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NEWS RELEASE 
S&P Global Ratings Affirms ‘A’ Rating and Stable 
Outlook for the Port Authority of Guam 
Piti, Guam, October 9, 2025:  S&P Global Ratings has affirmed its long-term ‘A’ rating 
on the Port Authority of Guam’s outstanding Series 2018 Port Revenue Bonds and 
maintained a stable outlook. The reaffirmation highlights the Port’s strong financial 
position, essential role in Guam’s economy, and continued commitment to responsible 
fiscal management. 

“The stable outlook reflects our expectation that port activity will remain near current 
levels, allowing the port to continue producing key financial metrics in line with 
historical performance and appropriate for the current rating,” the S&P report stated. 

Even with lower cargo volumes in fiscal year 2025, including a 1.6 percent dip in 
containers and a 10.9 percent drop in breakbulk, the Port delivered solid financial 
results. Early planning and decisive action, including a $3 million debt reduction 
strategy to maintain compliance with its rate covenant and helped maintain strong 
debt service coverage and overall fiscal stability. Without this one-time action, the Port 
would not have met its required 1.25x rate covenant. Management action will result in 
coverage of about 1.59x for the year. 

According to the S&P Global Ratings report: 

• Management remains focused on the port’s financial strength, and has 
proactively addressed operating pressures caused by inflation, capital 
expenses, and fluctuations in port cargo activity. 

• We believe the port’s the proposed tariff increases—pending approval from 
Guam Public Utilities Commission will help the authority maintain strong financial 
metrics and offset inflationary pressures, cargo volume declines, and increases 
in debt service related to planned debt issuance in 2026. 

• We expect the planned rate increase, new lease agreement and the overall 
rebound in activity levels will support port’s operating costs and financing of its 
capital expenditures, including debt service on additional debt needs. 



These findings align with Port Board Resolution No. 2025-38, unanimously passed by the 
Port’s Board of Directors. The resolution affirms the Port’s intent to pursue bond 
borrowing of up to $100 million during fiscal year 2026 to leverage matching federal 
funds, if awarded, for critical modernization projects. These include up to three new 
gantry cranes, wharf and pier upgrades, and other infrastructure tied to the Port’s long-
standing modernization efforts. The borrowing is not intended to fully finance these 
projects but to provide the local match required to access significant federal grants. 
This underscores the need for continued federal support for the Port Readiness Plan. 

“These bond rating results don’t come easy, and we don’t take them lightly either,” 
said Port General Manager Rory J. Respicio. “They reflect disciplined leadership, 
strategic decisions, and a consistent focus on a team effort doing what’s right for the 
Port. Along the way, our record shows we’ve strengthened practices and corrected 
course when needed to protect the Port’s finances and operations.” 

Chief Financial Officer Jojo Guevara added, “We report our financial status monthly 
to the Board and the public to stay strategic and accountable. That transparency, 
combined with a team that takes ownership, shows in how we close out the fiscal year. 
Good financial management is not luck. It is deliberate and produces results. 
Challenges come up, but strong outcomes come from clear leadership, sound 
decisions, and employees who give their best every day because they are 
empowered to do so.” 

Since 2019, the Port has overhauled its financial management system, strengthened 
internal controls, and improved debt service planning. These reforms were backed by 
leadership and supported through expanded capacity in the Finance Division. The Port 
has maintained over 200 days of cash on hand and continues to carry a manageable 
debt profile. 

“As the Port approaches its 50th anniversary this month, this announcement is more 
than a credit rating. It is another significant milestone in the Port’s transformation into a 
stronger, more resilient institution,” said Governor Lou Leon Guerrero. “The Port of 
Guam is a critical infrastructure agency that is staying focused on its mission to ensure 
commerce, provide for national security readiness, and pursue energy dominance for 
Guam and our region.” 

Lieutenant Governor Josh Tenorio added, “The Port turned things around by staying 
focused and committed to a clear path forward. Today’s results reflect a 
management team and workforce that keeps their eye on the mission. Strong 
finances, secure and stable operations, and steady readiness are no accident. This is 
what Port Strong looks like, with a Board and employees focused on the mission: a 
healthy economy today and a prosperous future for our island tomorrow.” 

Board Chairperson Dot Harris stated, “This rating reaffirmation validates the work our 
Port family has done to stabilize and strengthen this agency. The Board and 
management have remained focused on ensuring sound financial policies, 
accountability, and modernization goals stay on track. We are proud of the progress 
that management and employees have made together. Their discipline and 



teamwork are why the Port continues to deliver for our island and our region. Biba Port 
Strong.” 

General Manager Respicio concluded, “We extend our appreciation to Governor Lou 
Leon Guerrero, Lieutenant Governor Josh Tenorio, and the Port Authority Board of 
Directors led by Chairperson Dorothy Harris for their continued support and 
confidence. We also recognize Port employees as the backbone of this agency. Their 
dedication and trust have been essential to meeting our goals, solving problems, and 
moving the Port forward. Every single division has contributed to this success through a 
shared commitment to our One Port, One Fight mindset. We also thank the Port Users 
Group for consistently putting what is best for the Port first and for being a steady 
partner in our progress.” 

A copy of the S&P Global Ratings report is attached. 
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