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November 26, 2008

The Honorable Judith T. Won Pat

Speaker

I Mina’ Bente Nuebi na Liheslaturan Guahan
155 Hesler Place

Hagatfia, Guam 96910

Re:  Statement of Revenues and Expenditures — Month Ended October 31, 2008
Dear Speaker Won Pat:

Submitted in accordance with Public Law 29-113, Chapter VII, Section 25, is the
Retirement Fund’s (the “Fund”) statement of Revenues and Expenditures for the month
ended October 31, 2008. The report is also provided in “pdf” format on the enclosed
diskette, and will be posted on the Fund’s website at www.ggrf.com.

Public Law 29-113 states that each monthly report shall be due no later than ten (10) days
after the end of each month. The Fund interprets this to mean the 10" calendar day of the
following month.  Please note that this requirement places the Fund in a precarious
situation as it would virtually be unable to comply. The Fund’s inability to comply arises
as the final month-end audited investment reports, prepared by the Fund’s off-island
Investment Custodian, are not due to the Fund until the 7" business day of the following
month. Upon receipt of the reports the Fund requires an additional three to five business
days to perform the necessary month-end reconciliations. Based on this, the Fund’s non-
compliance with the provisions of Public Law 29-114, Chapter VII, Section 25, is not
intentional. The Fund hereby formally notifies the Guam Legislature that it will commit
to provide future reports no later than the 15™ business day of the following month.

Should you have any questions, please contact our Controller, Ms. Diana T. Bernardo at
475-8912.

Sincerely,

Pirector
Enclosure

cc:  Doris Flores Brooks, Public Auditor
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GOVERNMENT OF GUAM RETIREMENT FUND

For the one month ended October 31, 2008

Defined Defined
Benefit Contribution Total
Investment income:
Net appreciation in fair value of investments $ (134,214,416) $ (19,313,998) $ (153,528,414)
Interest 777,761 18,842 796,603
Dividends 21,446 - 21,446
Other investment income 35,952 - 35,952
(133,379,257) (19,295,156) (152,674,413)
Less investment expenses 8,441 - 8,441
Net investment income (133,387,698) (19,295,156) (152,682,854)
Contributions:
Employer 3,615,172 319,720 3,934,892
Member 901,081 316,781 1,217,862
Total contributions 4,516,253 636,501 5,152,754

(128.871,445) _ (18,658,655)

Benefit payments:

Age and service annuities 12,034,950 - 12,034,950
Survivor annuities 1,458,496 - 1,458,496
Disability annuities 662,244 - 662,244
Total benefit payments 14,155,690 - 14,155,690
Refunds to separated employees and withdrawals 348,484 512,615 861,099
Interest on refunded contributions 131,227 - 131,227
Administrative and general expenses 185,588 17,996 203,584

Net increase (decrease) in plan net assets $ (143,692,434) $ (19,189,266) § (162,881,700)
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