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clerks@guamlegislature.org

From: Committee on Rules 36GL <cor@guamlegislature.org>
Sent: Wednesday, September 7, 2022 4:53 PM
To: Clerks; Rennae Meno
Cc: Speaker Therese M. Terlaje
Subject: Messages and Communications for Doc. No. 36GL-22-2473 (CD)*
Attachments: 36GL-22-2473.pdf

Håfa Adai Clerks, 
 
Please see attached M&C Doc. No. 36GL-22-2473 for processing:  
 

36GL-22-2473 GBOA Board Meeting Materials for August 25, 2022 (CD)* Guam Board of Accountancy 

 
Si Yu'os Ma'åse', 

To help protect you r priv acy, Microsoft Office prevented automatic download of this picture from the Internet.

 

COMMITTEE ON RULES 
 
Vice Speaker Tina Rose Muña Barnes, Chairperson  
36th Guam Legislature 
I Mina’trentai Sais Na Liheslaturan Guåhan 
Guam Congress Building | 163 Chalan Santo Papa Hågatña Guam 96910 
Email: cor@guamlegislature.org 

�
"Disclaimer: This message is intended only for the use of the individual or entity to which it is addressed and may contain information which 
is privileged, confidential, proprietary, or exempt from disclosure under applicable law. If you are not the intended recipient or the 
individual responsible for delivering the message to the intended recipient, you are strictly prohibited from disclosing, distributing, copying, 
or in any way using this message. If you have received this communication in error, please notify the sender and immediately delete any 
copies you may have received. Thank you." 
 
‐‐‐‐‐‐‐‐‐‐ Forwarded message ‐‐‐‐‐‐‐‐‐ 
From: Speaker Therese M. Terlaje <speaker@guamlegislature.org> 
Date: Wed, Sep 7, 2022 at 2:54 PM 
Subject: Messages and Communications for 36GL‐22‐2473 
To: Legislative Secretary Amanda Shelton <officeofsenatorshelton@guamlegislature.org>, Committee on Rules 36GL 
<cor@guamlegislature.org> 
 
Håfa Adai, 
 
Please see attached M&C Doc. No. 36GL-22-2473. 
 

Please Note: Files have been extracted from the attached compact disc and provided below. 
 
Si Yu'os Ma'åse', 
 
Marie Cruz 
Community Relations Liaison 
 
Office of Speaker Therese M. Terlaje 
Committee on Health, Land, Justice and Culture 
I Mina'trentai Sais na Liheslaturan Guåhan 

Doc. No. 36GL-22-2473.*
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36th Guam Legislature 
Guam Congress Building, 163 Chalan Santo Papa, Hagåtña, Guam 96910 
T: (671) 472-3586      F: (671) 989-3590  Email: senatorterlajeguam@gmail.com 
website: www.senatorterlaje.com 

Doc. No. 36GL-22-2473.*



COMMITTEE ON RULES
RECEIVED:

September 7, 2022 
2:54 P.M. 

Doc. No. 36GL-22-2473.*



tel.671.647.0813 • fax.671.647.0816 
email.admin@guamboa.org • www.guamboa.org  

335 South Marine Corps Drive, Suite 101, Tamuning, GU 96913 

September 7, 2022 

Honorable Lourdes A. Leon Guerrero 
Governor of Guam 
Executive Chambers 
POB 2950 
Hagatńa, GU  96932 

Dear Governor Leon Guerrero: 

In compliance with Public Law 31-233, Chapter 8, Title 5GCA, Section 38, §8113.1, attached is an 
electronic copy of minutes, agenda and other attachments to our Board meeting held on August 25, 
2022.        

Should you have any questions, please call us at 647-0813 or email to: execdir@guamboa.org. 

Sincerely, 

Dave N. Sanford 
Executive Director 

Attachment: Electronic copy of August 25, 2022, Meeting 

cc:  Honorable Therese M Terlaje 
       Speaker, 36th Guam Legislature 

Doc. No. 36GL-22-2473.*

mailto:execdir@guamboa.org
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UOGEF-Board of Accountancy FrdmBalH Account Summary
Advisory

Account No.  Closing Value $4,394,862.37

ASIA PACIFIC GROUP OF RJA
Raymond James & Associates
450 ROUTE 8 | STE 300 | MAITE, GU 96910 | (671) 969-5000
http://raymondjames.com/guam-branch/ | Daniel.A.Roland@RaymondJames.com

Raymond James Client Services  | 800-647-SERV (7378)
Monday- Friday8 a.m. to 9 p.m. ET
Online AccountAccess  | raymondjames.com/clientaccess

UOGEF-Board of Accountancy FrdmBalH - Account Summary

58101932

Morningstar asset allocation information is as of 07/28/2022 (mutual funds & annuities) and 07/20/2022 (529s).

THE UNIVERSITY OF GUAM ENDOWMENT
FOUNDATION INC
303 UNIVERSITY DR
MANGILAO 96913-1800030
GUAM

Account carried by Raymond James & Associates Inc.
Member New York Stock Exchange/SIPC

MDL: 3259167420220729H00000N00023

Value Over Time

08/17 07/18 07/19 07/20 07/21 07/22
$0.83

$1.57

$2.30

$3.04

$3.78

$4.52

$5.26

V
al

ue
 in

 M
illi

on
s

Account Purpose
Wealth Accumulation with a moderately aggressive risk tolerance and a 10 to 20 year time horizon.

Activity 
This Statement Year to Date

Beginning Balance $ 4,171,965.49 $ 4,748,746.01

Deposits $ 0.00 $ 250,000.00

Income $ 6,493.60 $ 34,941.06

Withdrawals $ 0.00 $ 0.00

Expenses $ (10,843.86) $ (34,071.79)

Change in Value $ 227,247.14 $ (604,752.91)

Ending Balance $ 4,394,862.37 $ 4,394,862.37 Asset Allocation Analysis Value Percentage

50.39%

13.18%

28.87%

0.11%
7.45%

US Equities $ 2,214,076.69 50.39%

Non-US Equities $ 579,365.97 13.18%

Fixed Income $ 1,268,864.49 28.87%

Real Estate & Tangibles $ - -

Alternative Investments $ - -

Non-classified $ 4,899.83 0.11%

Cash & Cash Alternatives* $ 327,655.39 7.45%

*Not all Cash & Cash Alternatives are liquid; $209,038.11 is 
embedded in investment products

Time-Weighted Performance 
See Understanding Your Statement for important
information about these calculations.

Performance
Inception
11/12/15

YTD 2021 2020

(12.63)% 11.48% 11.91%

32591674-23-001  3QN/2T35
Doc. No. 36GL-22-2473.*
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UOGEF-Board of Accountancy FrdmBalH - Portfolio

Your Portfolio
UOGEF-Board of Accountancy FrdmBalH Account No. 

Cash & Cash Alternatives

Raymond James Bank Deposit Program °

Description (Symbol) Value
Estimated

Income Yield
Estimated

Annual Income

Raymond James Bank Deposit Program ° - Selected Sweep Option 0.20% $237.23

Raymond James Bank $55,838.85

Goldman Sachs Bank USA $41,648.47

US Bank National Association $21,129.78

Valley National Bank $0.18

Raymond James Bank Deposit Program Total $118,617.28 $237.23

Your bank priority state: Other

Participating banks recently added: UBS Bank USA 08/01/2022;Valley National Bank 04/01/2022;CIBC Bank USA 04/01/2022; Israel Discount Bank of New York 04/01/2022

° Please see the Raymond James Bank Deposit Program on the Understanding Your Statement page.

Estimated Income Yield for RJBDP was calculated as of 07/25/2022.

Cash & Cash Alternatives Total $118,617.28 $237.23

Mutual Funds 

Open-End Funds 

Description (Symbol) Quantity Amount Invested
Total

Cost Basis Price Value

Estimated
Income

Yield

Estimated
Annual
Income

Investment 
Gain or
(Loss)

Cost Basis 
Gain or
(Loss)

CHAMPLAIN MID CAP FUND
INSTL CL N/L (CIPIX)

12,151.949 $224,253.50 $274,503.29 $22.560 $274,147.97 $49,894.47
22.25%

$(355.32)
(0.13)%

GQG PARTNERS EMERGING
MARKETS EQUITY FUND INSTL
CL N/L (GQGIX)

11,683.514 $172,215.00 $172,215.00 $13.990 $163,452.36 2.90% $4,743.51 $(8,762.64)
(5.09)%

$(8,762.64)
(5.09)%

AMERICAN FUNDS AMERICAN
MUTUAL FUND CL F2 N/L
(AMRFX)

7,871.888 $279,236.97 $339,938.19 $50.160 $394,853.90 1.84% $7,281.50 $115,616.93
41.40%

$54,915.71
16.15%

DODGE & COX INCOME FUND
CL I N/L (DODIX)

12,184.664 $145,110.90 $169,228.64 $12.890 $157,060.32 2.06% $3,241.12 $11,949.42
8.23%

$(12,168.32)
(7.19)%

32591674-23-001  3QN/2T35
Doc. No. 36GL-22-2473.*
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UOGEF-Board of Accountancy FrdmBalH - Portfolio

Your Portfolio (continued)
UOGEF-Board of Accountancy FrdmBalH Account No. 

Mutual Funds (continued) 

Open-End Funds (continued)

Description (Symbol) Quantity Amount Invested
Total

Cost Basis Price Value

Estimated
Income

Yield

Estimated
Annual
Income

Investment 
Gain or
(Loss)

Cost Basis 
Gain or
(Loss)

AMERICAN FUNDS
EUROPACIFIC GROWTH FUND
CL F2 N/L (AEPFX)

4,577.763 $224,364.20 $276,457.58 $50.490 $231,131.25 2.06% $4,751.72 $6,767.05
3.02%

$(45,326.33)
(16.40)%

LOOMIS SAYLES GROWTH
FUND CL Y N/L - NATIXIS
ADVISOR (LSGRX)

19,229.804 $301,180.69 $349,511.06 $20.710 $398,249.24 $97,068.55
32.23%

$48,738.18
13.94%

NUANCE MID CAP VALUE
FUND INSTL N/L (NMVLX)

9,966.107 $119,208.54 $136,283.57 $13.100 $130,556.00 1.11% $1,455.05 $11,347.46
9.52%

$(5,727.57)
(4.20)%

METROPOLITAN WEST TOTAL
RETURN BOND FUND CL I N/L
(MWTIX)

38,861.015 $377,396.04 $417,439.88 $9.790 $380,449.34 1.77% $6,722.96 $3,053.30
0.81%

$(36,990.54)
(8.86)%

PIMCO LOW DURATION FUND
CL I2 N/L (PLDPX)

9,231.504 $88,378.32 $90,700.58 $9.340 $86,222.25 0.98% $843.76 $(2,156.07)
(2.44)%

$(4,478.33)
(4.94)%

PGIM HIGH YIELD FUND CL Z
N/L (PHYZX)

54,385.196 $271,884.49 $296,689.00 $4.840 $263,224.35 6.07% $15,989.25 $(8,660.14)
(3.19)%

$(33,464.65)
(11.28)%

T. ROWE PRICE SMALL CAP
VALUE FUND INVESTOR CL
N/L (PRSVX)

4,155.532 $153,140.20 $205,191.99 $54.130 $224,938.95 0.39% $872.66 $71,798.75
46.88%

$19,746.96
9.62%

Open-End Funds Total $2,356,368.85 $2,728,158.78 $2,704,285.93 1.70% $45,901.53 $347,917.08 $(23,872.85)

Mutual Funds Total $2,728,158.78 $2,704,285.93 1.70% $45,901.53 $(23,872.85)

32591674-23-001  3QN/2T35
Doc. No. 36GL-22-2473.*
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UOGEF-Board of Accountancy FrdmBalH - Portfolio

Your Portfolio (continued)
UOGEF-Board of Accountancy FrdmBalH Account No. 

Exchange-Traded Products (ETPs) f

Exchange-Traded Funds

Description (Symbol) Quantity
Date

Acquired
Unit

Cost
Total

Cost Basis Price Value

Estimated
Income

Yield

Estimated
Annual
Income

Gain or
(Loss) Pct.

Gain or
(Loss)

ISHARES TR CORE US AGGBD
ET     (AGG) 

4,598.000           $109.502 $503,492.09 $104.070 $478,513.86 1.93% $9,228.19 (4.96)% $(24,978.23)

LOT 1 274.000 08/16/2016 $112.460 $30,813.98 $104.070 $28,515.18 1.93% $549.92 (7.46)% $(2,298.80)

LOT 2 107.000 11/02/2016 $111.097 $11,887.35 $104.070 $11,135.49 1.93% $214.75 (6.32)% $(751.86)

LOT 3 212.000 05/15/2017 $108.910 $23,088.90 $104.070 $22,062.84 1.93% $425.48 (4.44)% $(1,026.06)

LOT 4 424.000 02/02/2018 $107.290 $45,490.92 $104.070 $44,125.68 1.93% $850.97 (3.00)% $(1,365.24)

LOT 5 64.000 02/23/2018 $106.640 $6,824.95 $104.070 $6,660.48 1.93% $128.45 (2.41)% $(164.47)

LOT 6 336.000 12/10/2018 $105.540 $35,461.41 $104.070 $34,967.52 1.93% $674.35 (1.39)% $(493.89)

LOT 7 437.000 12/30/2019 $112.359 $49,100.88 $104.070 $45,478.59 1.93% $877.06 (7.38)% $(3,622.29)

LOT 8 453.000 01/26/2021 $117.536 $53,243.91 $104.070 $47,143.71 1.93% $909.17 (11.46)% $(6,100.20)

LOT 9 985.000 12/08/2021 $114.129 $112,417.07 $104.070 $102,508.95 1.93% $1,976.90 (8.81)% $(9,908.12)

LOT 10 162.000 04/28/2022 $103.238 $16,724.51 $104.070 $16,859.34 1.93% $325.13 0.81% $134.83

LOT 11 1,144.000 05/24/2022 $103.530 $118,438.21 $104.070 $119,056.08 1.93% $2,296.01 0.52% $617.87

ISHARES TR MSCI USA MIN
VOL     (USMV) 

3,560.000           $61.465 $218,814.76 $73.810 $262,763.60 1.39% $3,652.56 20.08% $43,948.84

LOT 1 912.000 11/14/2017 $51.839 $47,277.44 $73.810 $67,314.72 1.39% $935.71 42.38% $20,037.28

LOT 2 397.000 02/02/2018 $54.110 $21,481.63 $73.810 $29,302.57 1.39% $407.32 36.41% $7,820.94

LOT 3 149.000 02/23/2018 $52.479 $7,819.40 $73.810 $10,997.69 1.39% $152.87 40.65% $3,178.29

LOT 4 326.000 12/10/2018 $54.565 $17,788.25 $73.810 $24,062.06 1.39% $334.48 35.27% $6,273.81

LOT 5 237.000 12/30/2019 $65.360 $15,490.30 $73.810 $17,492.97 1.39% $243.16 12.93% $2,002.67

LOT 6 428.000 06/08/2020 $63.390 $27,130.81 $73.810 $31,590.68 1.39% $439.13 16.44% $4,459.87

LOT 7 472.000 01/26/2021 $68.110 $32,147.87 $73.810 $34,838.32 1.39% $484.27 8.37% $2,690.45

LOT 8 639.000 12/08/2021 $77.745 $49,679.06 $73.810 $47,164.59 1.39% $655.61 (5.06)% $(2,514.47)

32591674-23-001  3QN/2T35
Doc. No. 36GL-22-2473.*
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UOGEF-Board of Accountancy FrdmBalH - Portfolio

Your Portfolio (continued)
UOGEF-Board of Accountancy FrdmBalH Account No. 

Exchange-Traded Products (ETPs) (continued) f

Exchange-Traded Funds (continued)

Description (Symbol) Quantity
Date

Acquired
Unit

Cost
Total

Cost Basis Price Value

Estimated
Income

Yield

Estimated
Annual
Income

Gain or
(Loss) Pct.

Gain or
(Loss)

ISHARES TR CORE MSCI EAFE 
  (IEFA) 

1,697.000           $67.687 $114,864.52 $62.050 $105,298.85 4.38% $4,614.14 (8.33)% $(9,565.67)

LOT 1 312.000 12/10/2018 $56.359 $17,583.97 $62.050 $19,359.60 4.38% $848.30 10.10% $1,775.63

LOT 2 363.000 12/30/2019 $65.205 $23,669.42 $62.050 $22,524.15 4.38% $986.96 (4.84)% $(1,145.27)

LOT 3 75.000 01/26/2021 $71.180 $5,338.49 $62.050 $4,653.75 4.38% $203.92 (12.83)% $(684.74)

LOT 4 664.000 12/08/2021 $75.215 $49,942.76 $62.050 $41,201.20 4.38% $1,805.35 (17.50)% $(8,741.56)

LOT 5 283.000 04/28/2022 $64.770 $18,329.88 $62.050 $17,560.15 4.38% $769.45 (4.20)% $(769.73)

VANGUARD INDEX FUNDS 
S&P 500 ETF SHS NEW   (VOO) 

1,915.000           $317.240 $607,514.93 $378.790 $725,382.85 1.49% $10,814.01 19.40% $117,867.92

LOT 1 8.000
c

11/13/2015 $186.164 $1,489.31 $378.790 $3,030.32 1.49% $45.18 103.47% $1,541.01

LOT 2 140.000
c

11/23/2015 $191.916 $26,868.24 $378.790 $53,030.60 1.49% $790.58 97.37% $26,162.36

LOT 3 85.000
c

12/01/2015 $192.260 $16,342.10 $378.790 $32,197.15 1.49% $480.00 97.02% $15,855.05

LOT 4 66.000 04/13/2016 $189.990 $12,539.34 $378.790 $25,000.14 1.49% $372.70 99.37% $12,460.80

LOT 5 94.000 11/02/2016 $193.520 $18,190.87 $378.790 $35,606.26 1.49% $530.82 95.74% $17,415.39

LOT 6 32.000 05/15/2017 $220.650 $7,060.80 $378.790 $12,121.28 1.49% $180.70 71.67% $5,060.48

LOT 7 76.000 02/02/2018 $256.329 $19,481.00 $378.790 $28,788.04 1.49% $429.17 47.77% $9,307.04

LOT 8 30.000 02/23/2018 $250.350 $7,510.50 $378.790 $11,363.70 1.49% $169.41 51.30% $3,853.20

LOT 9 119.000 12/10/2018 $239.418 $28,490.72 $378.790 $45,076.01 1.49% $671.99 58.21% $16,585.29

LOT 10 42.000 12/30/2019 $294.930 $12,387.06 $378.790 $15,909.18 1.49% $237.17 28.43% $3,522.12

LOT 11 26.000 01/26/2021 $353.448 $9,189.64 $378.790 $9,848.54 1.49% $146.82 7.17% $658.90

LOT 12 641.000 02/17/2021 $359.400 $230,375.40 $378.790 $242,804.39 1.49% $3,619.73 5.40% $12,428.99

LOT 13 225.000 12/08/2021 $430.079 $96,767.78 $378.790 $85,227.75 1.49% $1,270.58 (11.93)% $(11,540.03)

LOT 14 90.000 04/28/2022 $385.570 $34,701.28 $378.790 $34,091.10 1.49% $508.23 (1.76)% $(610.18)

32591674-23-001  3QN/2T35
Doc. No. 36GL-22-2473.*
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UOGEF-Board of Accountancy FrdmBalH - Portfolio

Your Portfolio (continued)
UOGEF-Board of Accountancy FrdmBalH Account No. 

Exchange-Traded Products (ETPs) (continued) f

Exchange-Traded Funds (continued)

Description (Symbol) Quantity
Date

Acquired
Unit

Cost
Total

Cost Basis Price Value

Estimated
Income

Yield

Estimated
Annual
Income

Gain or
(Loss) Pct.

Gain or
(Loss)

LOT 15 241.000 05/24/2022 $357.348 $86,120.89 $378.790 $91,288.39 1.49% $1,360.93 6.00% $5,167.50

Exchange-Traded Funds Total $1,444,686.30 $1,571,959.16 1.80% $28,308.90 8.81% $127,272.86

Exchange-Traded Products Total $1,444,686.30 $1,571,959.16 1.80% $28,308.90 8.81% $127,272.86

f Please see the Exchange-Traded Products on the Understanding Your Statement page.

Portfolio Total $4,394,862.37

c Cost basis for these tax lots/securities will be supplied to the IRS on Form 1099-B.

Log in to Client Access at https://www.raymondjames.com/clientaccess to view additional position details, filter, sort, or download up to 18 months of activity and see available delivery options for 
account documents.

32591674-23-001  3QN/2T35
Doc. No. 36GL-22-2473.*
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Your Activity
UOGEF-Board of Accountancy FrdmBalH Account No. 

UOGEF-Board of Accountancy FrdmBalH - Activity

Activity Summary

Purchases
Type This Statement Year to Date

Purchases $0.00 $(654,874.22)

Reinvests $(2,876.35) $(21,733.91)

Total Purchases $(2,876.35) $(676,608.13)

Deposits
Type This Statement Year to Date

Deposits $0.00 $250,000.00

Total Deposits $0.00 $250,000.00

Sales / Redemptions
Type This Statement Year to Date

Sales $0.00 $443,232.15

Total
Sales/Redemptions

$0.00 $443,232.15

Income
Type This Statement Year to Date

Capital Gains $0.00 $1,218.74

Dividends - Taxable $6,472.44 $31,609.40

Dividends/Interest - 2021 $0.00 $2,075.81

Interest at RJ Bank
Deposit Program

$21.16 $37.11

Total Income $6,493.60 $34,941.06

Expenses
Type This Statement Year to Date

Fees $(10,843.86) $(34,071.79)

Total Expenses $(10,843.86) $(34,071.79)

Activity Detail

Date
Activity
Category Activity Type Description (Symbol or CUSIP) Quantity Price Amount Cash Balance Additional Detail

Beginning Balance $125,843.89

07/01/2022 Income 
Purchase

Dividend -
Taxable 
Reinvest

METROPOLITAN WEST TOTAL RETURN
BOND FUND CL I N/L (MWTIX)

85.638 $9.54004 $816.99 $125,843.89 $.02107 per share x
38,775.377shares

07/01/2022 Income 
Purchase

Dividend -
Taxable 
Reinvest

PIMCO LOW DURATION FUND CL I2 N/L
(PLDPX)

12.661 $9.31995 $118.00 $125,843.89 $.01280 per share x
9,218.843 shares

07/01/2022 Income 
Purchase

Dividend -
Taxable 
Reinvest

PGIM HIGH YIELD FUND CL Z N/L (PHYZX) 298.403 $4.61999 $1,378.62 $125,843.89 $.02549 per share x
54,086.793shares

07/01/2022 Income 
Purchase

Dividend -
Taxable 
Reinvest

NUANCE MID CAP VALUE FUND INSTL N/L
(NMVLX)

43.556 $12.91991 $562.74 $125,843.89 $.05671 per share x
9,922.551 shares

32591674-23-001  3QN/2T35
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UOGEF-Board of Accountancy FrdmBalH - Activity

Your Activity (continued)
UOGEF-Board of Accountancy FrdmBalH Account No. 

Activity Detail (continued)

Date
Activity
Category Activity Type Description (Symbol or CUSIP) Quantity Price Amount Cash Balance Additional Detail

07/05/2022 Income Dividend -
Taxable  

VANGUARD INDEX FUNDS S&P 500 ETF SHS
NEW (VOO)

$2,742.47 $128,586.36 $1.43210 per share x
1,915.000 shares

07/08/2022 Income Dividend -
Taxable  

ISHARES TR CORE US AGGBD ET (AGG) $853.62 $129,439.98 $.18565 per share x
4,598.000 shares

07/20/2022 Expense Fee  Cash $(1,040.13) $128,399.85 2Q Fees for
CONSULTING

07/20/2022 Expense Fee  Cash $(9,803.73) $118,596.12 3Q Fees for
CONSULTING

07/29/2022 Income Interest at RJ
Bank Deposit
Program  

Raymond James Bank Deposit Program $21.16 $118,617.28

Realized Capital Gains & Losses ¡

Summary of Gains & Losses
This Statement Year To Date

Short-Term Gain $0.00

Short-Term Loss $0.00

Long-Term Gain $0.00

Long-Term Loss $0.00

$0.00

$0.00

$22,958.30

$(12,238.98)

Net Gain / Loss Total $0.00 $10,719.32

c
 Cost basis for these tax lots/securities will be supplied to the IRS on Form 1099-B.

32591674-23-001  3QN/2T35
Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*



Doc. No. 36GL-22-2473.*

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight



Doc. No. 36GL-22-2473.*

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight

daves
Highlight



Doc. No. 36GL-22-2473.*

daves
Highlight



Doc. No. 36GL-22-2473.*



Guam
 2022 Q-2CPA Exam Performance Summary:

Unique Candidates

New Candidates

Total Sections

Passing 4th Section

Sections / Candidates

Pass Rate

Average Score

Sections

First-Time

Pass Rate

AUD

BEC

FAR

REG

Score % Pass

Overall Performance Section Performance

Jurisdiction Ranking
Candidates Sections

Re-Exam

Avg Score

1,128

315

1,461

156
414 69.15 43.48%

371 73.73 54.18%

422 68.53 46.92%

254 73.24 62.2%

455 65.4 44.18%

1,004 73.33 53.29%

1.3

50.44%

70.85

6 6

36 39

Average Age

% Pass

Page 1 of 2

Candidates

Sections

2022 Q-2
Guam

50.44%

70.85

36 39

Candidates

6

Sections

6
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Guam
 2022 Q-2CPA Exam Performance Summary:

Degree Type

Bachelor's Degree

Advanced Degree

Enrolled / Other

117

273

738 65.4%

10.4%

24.2%

Residency

In-State Address

Out-of-State Address

Foreign Address

86

1,033

9 0.8%

7.62%

91.58%

Notes:

Page 2 of 2

Candidates % Total Candidates % Total

New Candidates vs Candidates Passing 4th Section

Gender

1. The data used to develop this report was pulled from NASBA's Gateway System, which houses the Uniform CPA
Examination's Application and Performance information for all 55 jurisdictions.
2. The demographic data related to age, gender, and degree type is provided by the individual candidates and may
not be 100% accurate.
3. Some jurisdictions do not require candidates to report certain demographic data nor complete surveys gathering
such data on a voluntary basis.
Copyright © 2022 National Association of State Boards of Accountancy, Inc. All rights reserved.

Enrolled / Other 24.2%24

Advanced Degree 10.4%10

Foreign Address 91.58%
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Overall Statistics for Testing Window 2022 Q-2

Jurisdiction
Count

Candidate
Count

Sections
FT

Sections
RE

Sections
Average

Pass Rate
Average

Score
Average

Age

Alabama 319 467 201 264 60.81% 74.70 25.77

Alaska 1,149 1,466 388 1,076 53.62% 72.63 30.82

Arizona 346 441 109 331 53.29% 72.06 29.93

Arkansas 168 205 42 162 53.66% 72.47 30.09

California 3,812 4,708 1,372 3,320 52.25% 71.24 30.15

Colorado 477 618 152 461 59.55% 73.84 29.22

Connecticut 315 401 62 337 46.63% 70.69 27.89

Delaware 83 99 20 79 38.38% 65.35 33.26

District of Columbia 57 69 17 52 56.52% 74.58 30.01

Florida 977 1,273 237 1,027 54.91% 73.63 30.52

Georgia 818 1,062 217 840 53.67% 72.59 29.27

Guam 1,128 1,461 455 1,004 50.44% 70.85 29.58

Hawaii 102 134 26 108 39.55% 68.70 31.04

Idaho 100 127 37 90 41.73% 69.42 31.08

Illinois 1,408 1,850 581 1,265 58.65% 73.72 27.46

Indiana 364 471 132 338 54.99% 73.83 28.38

Iowa 224 298 147 150 60.40% 73.88 26.21

Kansas 108 140 42 98 58.57% 76.16 27.88

Kentucky 242 290 60 228 53.45% 72.72 28.20

1 of 3
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Jurisdiction
Count

Candidate
Count

Sections
FT

Sections
RE

Sections
Average

Pass Rate
Average

Score
Average

Age

Louisiana 244 295 78 217 46.10% 68.56 29.60

Maine 372 548 141 406 50.73% 71.03 32.65

Maryland 337 432 58 374 43.75% 69.47 30.92

Massachusetts 779 990 201 786 54.85% 73.22 26.81

Michigan 614 785 180 605 54.01% 72.57 27.62

Minnesota 370 473 145 326 54.76% 73.72 27.36

Mississippi 119 160 33 127 42.50% 69.59 29.07

Missouri 494 716 341 374 60.89% 74.31 26.19

Montana 555 714 239 474 59.52% 74.31 29.88

Nebraska 100 130 40 90 61.54% 76.19 25.72

Nevada 146 189 61 125 43.92% 69.60 30.56

New Hampshire 275 342 44 297 48.83% 71.03 32.29

New Jersey 684 881 156 722 42.68% 68.91 28.92

New Mexico 103 135 20 114 46.67% 69.85 32.08

New York 3,140 4,087 814 3,259 51.70% 71.73 28.34

North Carolina 657 847 286 560 54.19% 72.71 27.55

North Dakota 175 210 70 140 53.33% 71.39 30.04

Ohio 676 859 207 648 53.90% 72.52 27.87

Oklahoma 228 281 72 207 51.25% 72.04 30.54

Oregon 161 189 53 133 44.97% 70.76 30.94

2 of 3
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Jurisdiction
Count

Candidate
Count

Sections
FT

Sections
RE

Sections
Average

Pass Rate
Average

Score
Average

Age

Pennsylvania 986 1,236 254 977 49.19% 71.05 28.34

Puerto Rico 196 250 47 203 32.40% 65.09 29.12

Rhode Island 53 65 6 58 46.15% 70.69 28.80

South Carolina 175 204 33 170 60.78% 73.95 28.59

South Dakota 53 66 25 41 62.12% 75.30 27.32

Tennessee 563 695 169 525 51.65% 72.67 28.20

Texas 2,418 3,339 541 2,795 57.86% 74.06 28.95

Utah 274 363 117 246 61.16% 75.84 28.65

Vermont 63 99 26 73 49.49% 71.61 28.85

Virginia 817 1,042 292 749 51.44% 72.52 30.03

Washington 1,042 1,318 358 950 56.53% 73.70 31.68

West Virginia 43 51 13 38 41.18% 65.43 28.29

Wisconsin 383 444 99 344 62.84% 76.19 26.90

Wyoming 22 25 3 22 64.00% 74.44 29.99

3 of 3Copyright © 2022 National Association of State Boards of Accountancy, Inc. All rights
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NATIONAL ASSOCIATION OF STATE BOARDS OF ACCOUNTANCY, INC. 

Highlights of the Board of Directors Meeting 

July 22, 2022 – Rancho Palos Verdes, CA 

 

At a duly called meeting of the Board of Directors of the National Association of State Boards of 
Accountancy, held on Friday, July 22, 2022, in Rancho Palos Verdes, CA, the Board took the following 
actions:  

 Unanimously approved the minutes of the May 6, 2022, and July 8, 2022, Board of Directors 
meetings. 

 Unanimously approved the May 2022 NASBA financial statements as recommended by the 
Administration and Finance Committee and presented by Treasurer Tyrone Dickerson (VA) and 
Senior Vice President and Chief Financial Officer Michael R. Bryant. 
 

 Unanimously approved the consolidated Fiscal 2023 operating and capital budgets as recommended 
by the Administration and Finance Committee.   

 
 Unanimously approved the recommended recipients of NASBA accounting education research 

grants as presented by the Education Committee Chair Jason Peery (ID). 
 

 Reviewed and approved proposed Bylaws changes to section 7.1.2 Nominating Committee 
Composition and Election, section 8.6.1 CPA Examination Review Board, and the deletion of section 
8.6.2 CPA Examination Review Board as presented by Bylaws Committee Chair Jimmy E. Burkes 
(MS).  The changes will be sent to the member Boards and voted on at the Annual Business Meeting. 

 
 Approved the Awards Committee’s recommendations: Donny Burkett (SC) will be the recipient of 

the 2022 William H. Van Rensselaer Public Service Award; John F. “Jack” Dailey (NJ) will be the 
posthumous recipient of the 2022 NASBA Distinguished Service Award; and Patty Bowers (CA) will 
be the recipient of the 2022 Lorraine P. Sachs Award for Executive Directors. The awards will be 
presented at the 2022 Annual Business Meeting in November. 
 

 Accepted the slate of NASBA 2022‐2023 officers and directors selected by the Nominating 
Committee as presented by Nominating Committee Chair Carlos Barrera (TX).  The election of 
officers and directors will be held at the Annual Business Meeting in November. 

 
 Heard a report from Chair W. Michael Fritz (OH) on the activities of Executive Committee and its 

meeting with the Relations with Member Boards Committee. 
 

 Heard a report from Vice Chair Richard Reisig (MT) on his activities during the past quarter.  
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 Received a report from President and CEO Ken L. Bishop on transitioning back to face‐to‐face 
meetings and vaccination policies for the remainder of 2022. 
 

 Executive Vice President and Chief Operating Officer Colleen K. Conrad provided an organizational 
update. 
 

 Ms. Conrad provide an update on the CPA Evolution initiative. 
 

 President Bishop and Ms. Conrad provided an update on outreach activities. 
 

 Ms. Conrad reported the status of internal technology‐related projects. 
 

 Vice President, State Board Relations, Daniel J. Dustin reported on recent board of accountancy 
outreach activities and legislative affairs activities. 
 

 President Bishop provided an update on recent Center for Public Trust activities.   
 

 Ms. Stephanie Saunders (VA) reported on the activities of the Uniform Accountancy Act Committee. 
 

 Ms. Kenya Watts (OH) reported on the activities of the Relations with Member Boards Committee, 
including plans for the upcoming semi‐annual regional conference calls to be held in September. 
 

 Executive Director Committee Chair Kent Absec (ID) provided a report on the activities of the 
Executive Directors Committee. 

 
 Ms. Alison Andrew (DE) provides an update on the activities of the Diversity Committee, including 

continued outreach to newly appointed board of accountancy members.  

 

The next meeting of the NASBA Board of Directors will be held on October 28, 2022, in San Diego, CA. 

 

Distribution: State Board Chairs/Presidents, Members and Executive Directors, NASBA Board of Directors 

and Committee Chairs, and NASBA Staff Directors 
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National Association of State Boards of Accountancy, Inc. 
Virtual Meeting of the Board of Directors  

July 8, 2022 – 11:00 a.m. Eastern Daylight Time  

1. Call to Order 

A meeting of the Board of Directors of the National Association of State Boards of  
Accountancy was called to order by Chair W. Michael Fritz at 11:01 a.m. EDT on Friday, 
July 8, 2022, via Zoom.  As called for in Bylaws Section 4.8, Chair Fritz called a special 
meeting of the Board of Directors to fill a vacancy on the Board of Directors in accordance with 
Section 4.6 of the Bylaws created by the passing of Director-at-Large John F. Dailey, Jr., CPA 
(NJ). 
   

Chair Fritz asked President Ken L. Bishop to report on the Zoom meeting’s attendance.  

2. Report of Attendance 

President and CEO Bishop reported a quorum was present and the following were on the 
Zoom call:  

Officers 
W. Michael Fritz, CPA (OH), Chair 
Richard N. Reisig, CPA (MT), Vice Chair  
A. Carlos Barrera, CPA, (TX), Past Chair 
 
Directors-at-Large 
J. Coalter Baker, CPA (TX) 
Jimmy E. Burkes, CPA (MS) 
Maria E. Caldwell, CPA (FL) 
Tyrone E. Dickerson, CPA (VA) 
Nicola Neilon, CPA (NV) 
Stephanie M. Saunders, CPA (VA) 

Regional Directors 
Nancy Corrigan, CPA (CA), Pacific Regional Director 
Lynn V. Hutchinson, CPA (LA), Southwest Regional Director   
Alison L. Houck, CPA (DE), Middle Atlantic Regional Director  
Stephen F. Langowski, CPA (NY), Northeast Regional Director  
Jason D. Peery, CPA (ID), Mountain Regional Director  
Michael Schmitz, CPA (ND), Central Regional Director  
Kenya Y. Watts, CPA (OH), Great Lakes Regional Director 

Staff 
Ken L. Bishop, President and Chief Executive Officer  
Colleen K. Conrad, CPA, Executive Vice President and Chief Operating Officer  
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Daniel J. Dustin, CPA, Vice President, State Board Relations 
Anita Holt, Executive Assistant to the President and CEO 
Melissa Brennan, Executive Office Support Assistant 
 
Absent: Larry Elmore, CPA (TN), Southeast Regional Director 
 

3. Elections to Fill Vacancy on the Board of Directors 

 
   Chair Fritz referred the board members to the document shared with the board outlining 
the policies to be followed to fill the vacancy in the position of Director-At-Large. According to 
the bylaws, a nominee would need a majority of board member votes (10) to be elected to fill 
the vacancy. Chair Fritz’s vote would be held in escrow to break a tie. If no nominee received a 
majority of the votes, the nominee receiving the fewest votes would be eliminated and the board 
would vote again.  This procedure would be followed until a nominee received a majority of the 
votes. The board would begin with nominations to fill the vacant Director-At-Large position that 
is required by the bylaws to be a delegate.   
 

Chair Fritz opened the floor for nominations to fill the position of Director-At-Large. 
 
Mr. Burkes nominated J. Andy Bonner, CPA (TN), seconded by Ms. Neilon 
 

On a motion by Mr. Schmitz, seconded by Mr. Dickerson, a motion to close nominations 
was approved. 
 

A vote of affirmation passed electing J. Andy Bonner, CPA (TN) to fill the unexpired 
term of Director-At-Large vacated by the passing of John F. Dailey, Jr. 
    
4. Adjournment 

Chair Fritz thanked the entire Board for their teamwork. There being no additional 
business, on a motion by Mr. Langowski, seconded by Ms. Caldwell, the meeting was adjourned 
at 11:06 a.m.  
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National Association of State Boards of Accountancy, Inc. 
Meeting of the Board of Directors 

May 6, 2022 – Hilton Head, SC 
  
Call to Order     
  
  A meeting of the Board of Directors of the National Association of State Boards 
of Accountancy was called to order by Chair Michael Fritz at 9:00 a.m. ET on Friday, 
May 6, 2022. Chair Fritz welcomed all.  
  

Chair Fritz asked President and Chief Executive Officer Ken L. Bishop to report 
on the meeting’s attendance.  
   
Report of Attendance  
  
  President and CEO Bishop reported the following were in attendance:   
  
Officers  
W. Michael Fritz, CPA (OH), Chair  
Richard N. Reisig, CPA (MT), Vice Chair * 
Stephanie M. Saunders, CPA (VA), Secretary  
Tyrone E. Dickerson, CPA (VA), Treasurer  
A. Carlos Barrera, CPA (TX), Past Chair 
  
Directors-at-Large  
J. Coalter Baker, CPA (TX)  
Jimmy E. Burkes, CPA (MS)  
Maria E. Caldwell, CPA (FL) 
John F. Dailey, Jr., CPA (NJ) * 
Faye D. Miller, CPA (ND) 
Nicola Neilon, CPA (NV)  
Katrina Salazar, CPA (CA)  
 
Regional Directors  
Alison L. Andrew, CPA (DE), Middle Atlantic Regional Director  
Nancy J. Corrigan, CPA (CA), Pacific Regional Director  
Larry Elmore, CPA (TN), Southeast Regional Director  
Lynn V. Hutchinson, CPA (LA), Southwest Regional Director   
Stephen F. Langowski, CPA (NY), Northeast Regional Director  
Jason D. Peery, CPA (ID), Mountain Regional Director  
Michael Schmitz, CPA (ND), Central Regional Director * 
Kenya Y. Watts, CPA (OH), Great Lakes Regional Director  
 
Board Member Absent  
None 
 
Executive Directors’ Liaison  
Kent Absec (ID), Executive Director, Idaho State Board of Accountancy  
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Staff  
Ken L. Bishop, President and Chief Executive Officer  
Colleen K. Conrad, CPA, Executive Vice President and Chief Operating Officer   
Michael R. Bryant, CPA, Senior Vice President and Chief Financial Officer  
Daniel J. Dustin, CPA, Vice President – State Board Relations  
Troy Walker, CPA, Director of Finance and Controller  
Alfonzo Alexander, Chief Ethics and Diversity Officer and President, Center for the 
Public Trust 
 
Guests 
Sharon Jensen, CPA, Chair, International Qualifications Appraisal Board * 
 
* Attended virtually 
 
President Bishop announced there was a quorum present.  
 
Approval of Minutes  
   

Secretary Stephanie Saunders presented the minutes of the January 18, 2022, 
Board of Directors meeting and asked if there were any revisions.  Being none, Ms. 
Saunders moved that the January 18, 2022, minutes be accepted.  Mr. Peery seconded, 
and the motion passed.  
 
Report of the Chair 

 
 Chair Fritz reported that he updated the Executive Committee about his activities 
for the last quarter during the committee’s meeting on May 6. He reported that the 
AICPA-NASBA Summit was held in February in Miami, FL.  The meeting resulted in 
great discussions on several topics and provided an opportunity to vet issues in a face-to-
face format.  He noted that NASBA meetings and conferences will be held in a live 
format for the remainder of the year with a virtual option.    
 
 Chair Fritz reported that he had attended numerous NASBA committee Zoom calls 
and appreciated the hard work and progress on issues being worked on by the 
committees.  He noted that he attended the CPT golf outing which served as an 
opportunity for attendees to learn about what NASBA does while showing support for the 
work of the CPT.  He discussed attending a NASBA Audit committee meeting in 
Nashville and the Executive Directors Conference in Clearwater Beach, FL, noting that it 
was a great meeting that was well attended by many executive directors and state society 
chief executive officers. He reported on appointment to several outside boards and 
committees including two appointments to the AICPA’s Auditing Standards Board and 
the AICPA’s Professional Ethics Executive Committee. He also reported that the PCAOB 
will be appointing a former NASBA volunteer to a standard advisory group.  
 
 Chair Fritz also reported that the Executive Committee met with the Committee on 
Relations with Member Boards on May 5. 
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Report of the President & CEO 

 
President and Chief Executive Office Ken Bishop began his report by stating it 

was great to be back together in a face-to-face environment.  He noted that new 
technology in the room using meeting Owls will aid those attending NASBA meetings 
virtually.  He thanked Communications staff who attend the meeting and reported that 
Alfonzo Alexander will regularly attend future Board of Directors meetings. 

 
Executive Vice President and Chief Operating Officer Colleen Conrad provided 

an organizational update.  She reported on the recent death of a 23-year employee of 
NASBA who worked in CPAES.  Ms. Conrad reported that Juneteenth, a new federal 
holiday, will be recognized by NASBA and that the information was shared with NASBA 
staff during a recent sunshine day.  The sunshine day was the first face-to-face event for 
NASBA employees since the beginning of COVID.  More than 100 employees were in 
attendance.  

 
President Bishop reported on COVID unwinding at NASBA based on common 

sense and feedback from constituents.  There are a variety of opinions on how to proceed 
with face-to-face meetings and he anticipates a gradual adjustment to balance people’s 
concerns and safety.  NASBA will encourage attendance at its meetings and will measure 
how best to do that.  He noted that the move to face-to-face meeting is supported by 
Executive Committee.  Staff travel has re-started with NASBA staff engaging state 
boards through visits and conferences. In addition, NASBA committees will be allowed 
to begin meeting in a face-to-face format. 

 
Ms. Conrad reported on AICPA-NASBA Summit topics including federal 

legislation and possible Uniform Accountancy Act (UAA) projects.  She reported that the 
Public Company Accounting Oversight Board (PCAOB) had entirely new members.  
NASBA has reached out to the new leadership to schedule a meeting.  In addition, the 
PCOAB had established two new advisory groups.  She reported on additional planned 
outreach to the US Department of Labor, the Internal Revenue Service and the US 
Securities and Exchange Commission.  Ms. Conrad reported that she had attended the 
ATP Global conference for testing professionals.  Conference topics included remote 
testing, fairness, and accommodations. She also informed the board that Mr. Dustin had 
recently presented on CPA Evolution at a webinar held by the Council on Licensure 
Enforcement and Regulation (CLEAR). 

 
President Bishop spoke about international relevance. He noted that there is new 

leadership at CPA Canada and plans will now commence to hold an upcoming meeting 
with representatives from Canada, Mexico, and the United States.  A Mutual Recognition 
Agreement (MRA) with CPA Ireland is in process and he reported that there is renewed 
hope to move forward with an MRA with the Institute of Chartered Accountants in 
England and Wales (ICAEW).  

 
Ms. Conrad provided an update on CPA Evolution.  The current focus of the 

initiative is on the Uniform CPA Examination.  Emails were sent to the boards of 
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accountancy regarding the upcoming structural changes to the exam and the transition 
policy for those who have conditional credit for exam sections passed as of December 31, 
2023.  Following discussions with the CBT Administration committee and the Executive 
Directors committee, a webcast for all state board members was held.  An AICPA 
webinar provided an opportunity to speak with more than 500 educators about the 
transition policy.  The new Uniform CPA Examination Blueprint will be issued for 
exposure by the AICPA on July 1 for a 90-day exposure period.  NASBA committees 
will prepare a comment letter early and share it with the boards of accountancy. Outreach 
to the boards of accountancy continues to make sure boards’ back-office systems are 
updated for new exam.   

 
Ms. Conrad discussed the CPA pipeline and the roles of the AICPA and NASBA 

with respect to pipeline stating the AICPA’s role is to attract individuals to the profession 
and it’s the boards of accountancy’s role to get them licensed.  The goal is to maximize 
resources while reducing redundancy. NASBA is sending emails, with assistance from 
Prometric, to nurture candidates by reminding them of both expiring Notices to Schedule 
(NTS) and conditional credit for sections of the exam.   

 
Regarding the Uniform CPA Examination, Ms. Conrad noted that masks will not 

be required at Prometric test centers as of May 1, 2022, for candidates or Prometric 
employees.  Other COVID procedures remain in effect.  Upcoming changes to exam 
administration include moving to a more flexible international model where if approved 
to take the exam, a candidate could take the exam domestically or at any international test 
center where the CPA Exam is given. Block scheduling is also being considered for 
candidates.  As an example, Ms. Conrad suggested that a firm with a relationship with a 
university could have all their candidates study and test one section at a time.   

 
Ms. Conrad reported that Gateway 3.0 will be ready for the launch of CPA 

Evolution in January 2024.  The business requirements for Gateway have been collected. 
She reported that of the seven projects falling under the heading of technical debt, one 
has been completed and six are on track.  

 
Ms. Conrad reported on the rules engine service provided to the international 

accounting firms to track their employees’ compliance with CPE. She also reported that 
the updated CPE Audit Services software has been very positively received by firms and 
individuals and she anticipates bringing new states online with the software.  Some 
boards of accountancy are still pushing back on it based on feedback at the ED 
conference.  Ms. Conrad finished her report by discussing a new employee management 
tool that can be fine-tuned for each employee to allow management and employees to 
monitor productivity.  If variances occur, management can meet with the employee to 
understand variances from the norm.  In the future, general merit increases will continue, 
however, the system may provide information to reward highly productive employees. 

 
President Bishop acknowledged Mr. Absec for a great Executive Directors 

Conference and recognized the Communications team for producing the event.  Mr. 
Absec noted that there were many first-time attendees at the conference.  He also noted 
that the mentorship program has been highly successful and its value showed during the 
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conference.  He also noted that state society executives were also engaged and involved 
in the conference and credited the chair of the State Society Relations committee for her 
involvement in the event. 

 
President Bishop introduced Vice President, State Board Relations Daniel Dustin 

who reported on ongoing outreach to the boards of accountancy.  Activities included the 
semi-annual regional conference calls held by the regional directors in January and 
February, FOCUS Questions soliciting information from the boards, and meetings and 
visits with several boards of accountancy over the last three months.   

 
Mr. Dustin also provided an update on legislative affairs, noting that twenty states 

had 76 de-regulation bills rollover into the current legislative cycle and in addition, 32 
states had legislation filed during the current year.  The bills fall into the broad categories 
of criminal conviction, least restrictive means, sunset & sunrise, universal licensure, and 
study commissions.  

 
President Bishop asked Mr. Alexander to provide an update on the Center for 

Public Trust (CPT).  Mr. Alexander discussed a recent golf tournament fundraising event 
held on March 28 in Nashville with plans to grow the event in future years.  He noted that 
it is the only CPT fundraising event held in Nashville.  Mr. Alexander informed the board 
that the CPT video competition had started.  Students create videos focused on ethics 
dilemmas as part of the competition. More than 5,000 students participated in the Ethical 
Leadership certification program this year. He noted that every business student at 
Auburn University will participate in the program and Mississippi State University will 
implement the program in the fall of 2023. The program has been updated by adding a 
simulation and using a different hosting platform to increase security.  The student 
leadership conference will be held at the Western Regional meeting in Colorado Springs, 
CO.  He discussed the initiative to establish more CPT chapters on the campuses of 
Historically Black Colleges and Universities, noting that four new chapters will be 
created in the next school year.  Mr. Alexander noted that NASBA benchmarks its 
demographics to Nashville’s population. He reported that NASBA is within 1%-2% of 
the benchmark.   

 
President Bishop completed his update by highlighting the trending topics to be 

discussed later in the meeting.     
 

Report from Vice Chair  
 
 Mr. Reisig reported having attended several NASBA committee meetings. He noted 
it was interesting to see the different meeting styles and the overall commitment of 
committee members.  He also reported that he met with his counterpart from the AICPA 
during the NASBA-AICPA Summit so that they are in sync during the upcoming year.  A 
pre-planning meeting was held in Nashville at the end of March and the planning meeting 
is scheduled in the coming weeks. He reported that the number of committee 
participation applications received so far are on track with previous years and that the 
planning process will continue through the regional meetings. The Financial Accounting 
Foundation (FAF) will be holding its 50th anniversary celebration and he will be 
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participating virtually.  He closed his report by providing the 2023 board meeting 
location: St. Thomas, VI; Napa Valley; Santa Fe, NM with the annual meeting in NYC. 
  
Report from the Nominating Committee  
 
 Mr. Barrera reported that a preliminary meeting of the committee was held, and the 
committee will meet on May 10 to interview three candidates for vice chair position.  The 
resignation of the Southwest representative resulted in the alternate filling the role on the 
committee.  As a result, the Southwest region will elect an alternate at the Western 
Regional meeting.  Mr. Barrera also reported on the deadlines to submit interest in 
serving as a Director-At-Large or a Regional Director together with the dates of 
committee’s meetings to determine the slate of officers for 2022-2023.  
 
Report of the Administration and Finance Committee 
 
 Treasurer Dickerson recognized Michael Bryant and Troy Walker for their efforts 
on behalf of NASBA and noted that there will be action items for board approval. 
 
 Mr. Dickerson referred the board to the dashboard in the meeting binder and 
discussed actual results to budget as well as to the prior year.  Senior Vice President and 
Chief Financial Officer Michael Bryant referred the board to the “top five things to 
know” slide in the meeting binder.  Operations outperformed budget for the first eight 
months of fiscal 2022. Comparative results to the prior year are not meaningful due to 
several anomalies created by the pandemic.  Examination revenue continues to 
experience a downward trend over the past four years.  Investments have been volatile 
due to inflationary economic pressures and geopolitical events.  NASBA received 
forgiveness of its $1.9 million Paycheck Protection Program loan.  Forgiveness of 
accrued interest brought the gain to $2.0 million.  Projected increase in net assets for the 
year is $5.9 million.  This figure includes $2.1 million of investment income which may 
not be achievable considering the current economic environment.  The projected increase 
in net assets, excluding investment gains or losses is projected to be $3.8 million.  
  
 Mr. Langowski made a motion that the February 2022, financial statements as 
recommended by the Administration and Finance committee be accepted.  Ms. Salazar 
seconded, and the motion passed. 
  
 Mr. Bryant concluded his report by discussing investment performance which 
continues to exceed the benchmarks for the various investment classes.  He noted, 
however, that performance had not exceeded the CPI plus 2% performance target in the 
investment policy statement for the last quarter, due to the high level of inflation 
experienced in the economy.  He noted that monthly investment performance has been 
volatile during the current fiscal year and that the focus is on long-term performance.   
   
 Mr. Bryant reviewed proposed changes to the investment policy statement that 
would remove defined asset class market capitalization limits and adopt generally 
accepted, nationally recognized index for each asset class.  In addition, a change in the 
alternative investments class was discussed together with minor language changes.  Mr. 
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Bryant also discussed proposed changes to the target asset mix limits. 
 
 Mr. Dickerson motioned that the changes to the investment policy statement, as 
recommended by the Administration and Finance committee, be accepted.  Ms. Salazar 
seconded, and the motion passed. 
 
Report of the International Qualifications Appraisal Board 
  
 Sharon Jensen, Chair, NASBA’s International Qualifications Appraisal Board 
(IQAB) provided an overview of a proposed mutual recognition agreement (MRA) with 
CPA-Ireland.  Ms. Jensen noted that the AICPA’s board had approved the MRA during 
its meeting in April.  Ms. Jensen discussed the qualifications necessary for US licensed 
CPAs to become licensed as an Irish CPA and the qualifications required of an Irish CPA 
to become licensed in the United States.  Ms. Neilon made a motion to approve the MRA 
with CPA Ireland.  Ms. Watts seconded, and the motion passed. 
 
Report of the Audit Committee 
 
 Mr. Schmitz referred the board to a written report in the meeting binder discussing 
the committee’s activities during its January orientation meeting and its April planning 
meeting, which included an update from NASBA’s audit firm on new auditing standards 
and key audit matters. 
 
Report of the Education Committee 
 
 Mr. Peery noted that the committee usually seeks approval of research grant 
proposals during the spring meeting of the board of directors.  He informed the board that 
four grant proposals were received in the current year and that two of the proposals had to 
be excluded because the researchers asked for detailed candidate or licensee data that 
NASBA could not provide. He noted that the committee was seeking additional 
information from the other two research teams, and he was hoped to bring one or both 
proposals to the July board of directors meeting for discussion and possible approval.  
Mr. Peery also noted that he and committee member Richard Silverman would be 
providing a committee update at the NASBA Regional meetings. 
 
Report of the Executive Directors Committee 
 
 Mr. Absec reported that the Executive Directors Conference was a huge success and 
a great learning opportunity with 178 attendees, including 40 executive directors.  He 
noted that the turnover of executive directors continues.  Future committee activities will 
include reinforcing the mentoring program, continuing to engage newly appointed 
executive directors, and sending a conference summary letter to Chair Fritz and President 
Bishop.  He also suggested that the committee structure needs to be examined due to the 
turnover of seasoned executive directors.  It is anticipated that seven executive directors 
could retire in the next two to three years.  The make-up of Executive Directors 
committee could be especially challenging with many executive directors having multiple 
board responsibilities.  Mr. Absec noted that he will share his thoughts with vice chair 
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Rick Reisig.   
 
Report of the Bylaws Committee 
 
 Mr. Burkes reported that the committee had reviewed the bylaws for operational 
uniformity among various NASBA committees.  He noted that the Examination Review 
Board (ERB) differed from other NASBA committees, and that the bylaws committee 
was working on possible amendments to the bylaws.  Mr. Burkes reviewed the proposed 
changes being discussed by the bylaws committee and indicated that a final set of 
proposed amendments would be brought to the board for its approval during the July 
meeting. 
 
 Mr. Burkes also noted that the work will be an evergreen process and that the 
ERB will report on its work during the NASBA annual meeting.  He noted that an ERB 
member’s term would end on July 31, 2022, and that Chair Fritz would nominate a vice 
chair and a new committee member at that time. 
 
Report of the Relations With Member Boards Committee 
 
 Ms. Watts reported that the committee met on the previous day to discuss standard 
agenda items, including developing questions for the executive committee, the outcomes 
of the semi-annual regional conference calls, the future use and administration of Focus 
Questions.  The committee also discussed the regional meeting agenda, including 
realigning sessions to facilitate discussions during the regional breakout sessions and 
reviewing the process followed to elect nominating committee members.   
 
Policy Discussions 
 
 The Board members exchanged views on the following topics: 
 
 Principal place of business  
 
  Ms. Saunders introduced the topic by highlighting her discussion at the Executive 
Directors Conference and the confusion that has occurred when a CPA’s principal place 
of business is in one state and the CPA’s residence is in another state.  She noted that 
some boards are requiring licensure based on residence even though the CPA’s principal 
place of business is in another state.  Mr. Bishop noted that the Uniform Accountancy 
Act (UAA) does not focus on state of residence, nor does it provide a lot of language 
around how a CPA determines his or her principal place of business.  
 
 SEC Non-CPA Audits 
 
 Mr. Langowski provided an overview of the history of ESG reporting and recent 
US SEC proposed regulations related to climate related matters and financial statement 
reporting.  The proposed regulations may require corporate boards of directors to have an 
individual with expertise in ESG matters and may require discussion of risk mitigation 
strategies.  Mr. Langowski anticipates that the regulatory response committee may 
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comment on the SEC exposure draft to specific areas that are of focus to boards of 
accountancy.  From a regulatory perspective, he anticipates that boards of accountancy 
will continue to evaluate and possibly act on referrals from federal regulators.  
   
 Internships and apprenticeships as education 
 
 President Bishop discussed the range of internship hours currently allowed by 
boards of accountancy and the potential impact on mobility and uniformity should a 
jurisdiction adopt a model that is significantly different from the norm. He asked, are 
there alternatives that make sense and positively impact the pipeline?  The board 
discussed the impact of alternative models without lowering the bar of licensure.  
 
Adjournment: On a motion by Mr. Dickerson, second by Mr. Burkes, the meeting 
adjourned at 3:37 pm.  
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Proposed Bylaws Changes 
Revisions to the Bylaws for NASBA Membership to consider at the 

115th Annual Meeting  

October 30-Novermber 2, 2022 

Proposed Change #1: Current 7.1.2 Nominating Committee 

Composition and Election Language  

7.1.2 With the exception of the Past Chair, no member of the 

Nominating Committee may serve concurrently as a member of the 

Board of Directors and the Nominating Committee, and no member 

may be eligible for election to the Board of Directors through the 

entirety of his or her elected term on the Nominating Committee 

and through the adjournment of the next following Annual Meeting. 

For purposes of this subsection, an alternate of the Nominating 

Committee is considered a member of the Committee. 

 

Proposed Bylaws Changes as approved by the NASBA Board of 

Directors on July 22, 2022:    

7.1.2 With the exception of the Past Chair, no member of the 

Nominating Committee may serve concurrently as a member of the 

Board of Directors and the Nominating Committee, and no member 

may be eligible for election to the Board of Directors through the 

entirety of his or her elected term on the Nominating Committee 

and through the adjournment of the next following Annual Meeting 

(the one-year cooling off period). For purposes of this subsection, an 

alternate of the Nominating Committee is considered a member of the 

Committee. 
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Clean version of the Proposed Bylaws Changes as approved by the 

NASBA Board of Directors on July 22, 2022:  

7.1.2 With the exception of the Past Chair, no member of the 

Nominating Committee may serve concurrently as a member of the 

Board of Directors and the Nominating Committee, and no member 

may be eligible for election to the Board of Directors through the 

entirety of his or her elected term on the Nominating Committee 

and through the adjournment of the next following Annual Meeting 

(the one-year cooling off period). For purposes of this subsection, an 

alternate of the Nominating Committee is considered a member of the 

Committee. 

 

--------------------------------------------------------------------------------------------  

 

Proposed Change #2: Current ERB Bylaws Language  

8.6 CPA Examination Review Board 

8.6.1 The CPA Examination Review Board (“ERB”) shall: review, evaluate 

and report on the appropriateness of the policies and procedures 

utilized in the preparation, grading and administration of the Uniform 

CPA Examination and other examinations in general use by boards of 

accountancy for the licensing of certified public accountants; examine 

such records, and make such observations, inspections, and inquiries as 

it deems necessary; and report annually to the boards of accountancy. 
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Proposed ERB Bylaws Revision as approved by the NASBA Board of 

Directors on July 22, 2022:    

8.6.1 The CPA Examination Review Board (“ERB”) shall: review, 

evaluate and report on significant adherence with the appropriateness 

of the policies and procedures utilized in the preparation, grading and 

administration of the Uniform CPA Examination and other 

examinations in general the International Qualifications Examination 

used by boards of accountancy for the licensing of certified public 

accountants; to include observation, inquiry and inspection of examine 

such pertinent records; and report annually on the ongoing reliability 

of such examinations for the licensing of certified public accountants., 

and make such observations, inspections, and inquiries as it deems 

necessary; and report annually to the boards of accountancy. 

 

Clean version of the Proposed ERB Bylaws Revision as approved by 

the NASBA Board of Directors on July 22, 2022:    

8.6.1 The CPA Examination Review Board (“ERB”) shall: evaluate and 

report on significant adherence with the policies and procedures 

utilized in the preparation, grading and administration of the Uniform 

CPA Examination and the International Qualifications Examination used 

by boards of accountancy for the licensing of certified public 

accountants; to include observation, inquiry and inspection of pertinent 

records; and report annually on the ongoing reliability of such 

examinations for the licensing of certified public accountants. 

 

--------------------------------------------------------------------------------------------- 
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Proposed Change #3: 8.6.2 Delete this subsection from the Bylaws 

 

8.6.2 The Chair of the ERB may serve a two-year term. During the first 

year of that term, the immediate past chair of the ERB will serve as Past 

Chair of the ERB. By the end of the first year of the ERB Chair’s term, 

the Chair of the Board of Directors, subject to the approval of the Board 

of Directors, shall appoint a Vice Chair of ERB who will serve in the 

second year to the ERB Chair’s term. A vacancy in the office of the Chair 

of the ERB shall be filled by the Vice Chair of the ERB. The Chair of the 

Board of Directors shall, subject to the approval of the Board of 

Directors, also appoint other members of the ERB. The Board by 

Resolution may establish the minimum number of ERB members, terms 

of service and a method to stagger the terms. 
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GUAM BOARD OF ACCOUNTANCY
FY2022 Revenue, Expense and Fund Balance Summary w/History and FY2022 Budget

(Modified Accrual Basis:  updated 8/25/2022 dns)

FY2019 FY2020 FY2021 FY2022 FY2022
BUDGET CATEGORY Actual Actual Actual Actual YTD Approved

Description NOTES 7/31/2022 Budget (2)

REVENUES SUMMARY
Exam Application Fees 179,950 93,540 125,600 117,300 100,000
Guam Computer Test Center Administration Fees 412,160 213,360 2,940 6,370 0
Certification Fees 158,800 108,525 129,125 117,125 135,000
Individual Licensing Fees 234,125 268,300 301,318 296,425 260,000
Firm Licensing Fees 5,775 6,625 7,000 5,225 6,000
Penalties/Miscellaneous Fees/Interest 32,132 74,368 54,395 31,595 0

TOTAL REVENUES 1,022,942 764,718 620,378 574,040 501,000

220 Travel 0 0 0 0 0
230 Contractual 

Administrative Services Contract 283,956 272,333 276,810 243,500 314,280
Legal Services Contract 0 0 14,966 4,016 0
Copier Services 7,377 4,389 5,850 4,881 7,500
Education & Testing 0 0 0 0 20,000
Others (Publications, Dues, etc.) 15,240 15,240 4,240 0 16,000
Web/Database development & maintenance 0 0 0 0 15,000

233 Office Space 23,868 23,868 23,868 20,412 24,000
240 Supplies 17,090 19,557 11,356 6,224 18,000
250 Small Equipment 1,364 3,378 2,606 2,170 15,000
290 Miscellaneous 

Bank Charges 17,103 13,089 14,893 12,203 18,000
Postage 26,547 37,390 51,031 31,941 32,000
Training 0 0 928 0 10,000
Notices/Compliance Investigations/Others 1,001 1,367 723 3,753 0
UOG Endowment Contribution 400,000 300,000 300,000 1,250,000 300,000

363 Telephone Services 0 0 0 0 0
450 Capitalized Equipment 0 0 0 0 0

TOTAL EXPENDITURES 793,547 690,611 707,271 1,579,099 789,780

NET EXCESS (DEFICIT) OF REVENUES OVER 
EXPENDITURES 229,394 74,107 (86,893) (1,005,059) (288,780)

FUND BALANCE:
Beginning (1) 1,827,791 2,057,185 2,131,292 2,044,399 2,044,399
Ending 2,057,185 2,131,292 2,044,399 1,039,340 1,755,619
Consisting of:

Cash - Bank of Guam (established FY2008) 1,260,802 1,408,419 1,298,578 796,314
Cash - Time Certificates of Deposit 752,261 756,442 758,230 258,230
Accounts Receivable-NASBA 80,830 8,760 12,620 11,420
Accounts Payable (36,708) (42,329) (25,029) (26,624)

Net Fund Balance 2,057,185 2,131,292 2,044,399 1,039,340
Restricted Fund Balance 1,190,000 1,211,278 1,223,904 1,039,340
Unrestricted Fund Balance 867,185 920,014 820,495 0

NOTES:

(2) Revenue Budget approved by Board, Expense Budget is Legislative appropriation based on FY2019 Budget

(1) During FY2022 the Board paid $25,029 of prior year obligations, shown as FY2021 expenditures. 
There are no outstanding prior year encumbrances as of 10/31/2021.

FY2022 RevExp Summary YTD 8/25/2022 - 1:16 PM 1 of 1
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