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REPORT OF INDEPENDENT AUDITORS 

Board of Trustees 
Teamsters Pension Trust Fund of Philadelphia 

and Vicinity 
6981 North Park Drive, Suite 400 
Pennsauken, NJ 08109 

We have audited the accompanying statements of net assets available for benefits of Teamsters Pension 
Trust Fund of Philadelphia and Vicinity as of December 31, 2008 and 2007 and the related statements of 
changes in net assets available for benefits for the years then ended. These financial statements are the 
responsibility of Fund's management. Our responsibility is to express an opinion on these financial 
statements based on our audits. 

We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audits to obtain reasonable assurance about 
whether the financial statements are free of material misstatement. An audit includes examining, on a test 
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes 
assessing the accounting principles used and significant estimates made by management, as well as 
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis 
for our opinion. 

In our opinion, the financial statements referred to above present fairly, in all material respects, information 
regarding the Teamsters Pension Trust Fund of Philadelphia and Vicinity's net assets available for benefits as 
of December 31, 2008, and the changes therein for the year then ended, and it's financial status as of 
December 31, 2007, and the changes therein for the year then ended, in conformity with accounting 
principles generally accepted in the United States of America. 

A Professional Corporation 
Bethesda, MD 
June 9,2009 

A PROFESSIONAL CORPORATION WITH OFFICES IN BETHESDA, MD AND ALEXANDRIA, VA 
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TEAMSTERS PENSION TRUST FUND OF PHILADELPHIA AND VICINITY
 
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
 

DECEMBER 31, 2008 AND 2007
 

2008 2007 
ASSETS 

Investments - at fair value 
Corporate and other bonds $ 118,544,343 $ 130,905,262 
Corporate stocks 262,247,308 524,863,294 
Money market funds 52,947,650 26,808,188 
Mutual funds 345,437,888 658,921,321 
Real estate and real estate equity funds 89,928,371 82,401,444 
U.S. government and agency securities 64,830,533 70,390,193 
Other investments 160,512,058 72,315,898 

Total investments held 1,094,448,151 1,566,605,600 
Investments on loan under securities lending agreement 

Corporate stocks 7,158,398 893,085 

Total investments - at fair value 1,101,606,549 1,567,498,685 

Securities lending collateral received as cash 7,437,594 925,600 

Receivables 
Employers contributions 8,664,412 8,117,158 
Participants contributions 57,524 
Interest and dividends 3,694,153 4,114,583 
Due from broker for investments sold 45,285,303 200,783,778 
Other 125,817 54,283 

57,827,209 213,069,802 

Cash 
Operating 5,011,421 7,308,274 
Custodian 8,075,916 28,255,894 

13,087,337 35,564,168 

Other assets 88,377 70,384 

TOTAL ASSETS 1,180,047,066 1,817,128,639 

LIABILITIES 

Accounts payable and accrued expenses 341,991 766,425 
Due to broker for investments purchased 44,640,979 203,029,651 
Obligation to refund collateral received as cash 7,437,594 925,600 

TOTAL LIABILITIES 52,420,564 204,721,676 

NET ASSETS AVAILABLE FOR BENEFITS $ 1,127,626,502 $ 1,612,406,963 

See Notes to Financial Statements 2 



TEAMSTERS PENSION TRUST FUND OF PHILADELPHIA AND VICINITY
 
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
 

FOR THE YEARS ENDED DECEMBER 31, 2008 AND 2007
 

ADDITIONS TO FUND ASSETS ATTRIBUTED TO 

Investment income (loss)
 
Net appreciation (depreciation) in fair value
 
Interest and dividends
 
Securities lending income
 

Investment expenses 

Contributions
 
Employers
 
Participants
 
Withdrawal liability
 

TOTAL ADDITIONS 

DEDUCTIONS FROM FUND ASSETS ATTRIBUTED TO 

Benefits paid
 
Administrative expenses
 
Loss on disposal of assets
 

TOTAL DEDUCTIONS 

NET INCREASE (DECREASE) BEFORE MERGER 

Transfer of net assets due to merger 

NET INCREASE (DECREASE) 

NET ASSETS AVAILABLE FOR BENEFITS AT 
BEGINNING OF YEAR 

NET ASSETS AVAILABLE FOR BENEFITS AT 
END OF YEAR 

2008 2007 

$ (516,624,741) $ 56,700,764 
38,732,702 44,989,938 

213,778 15,056 
(477,678,261 ) 101,705,758 

(5,554,948) (5,219,725) 

(483,233,209) 96,486,033 

93,863,699 90,310,536 
465,477 

3,229,383 1,134,478 

97,558,559 91,445,014 

(385,674,650) 187,931,047 

141,699,958 133,957,241 
2,712,775 2,614,284 

5,283 

144,418,016 136,571,525 

(530,092,666) 51,359,522 

45,312,205 

(484,780,461 ) 51,359,522 

1,612,406,963 1,561,047,441 

$ 1,127,626,502 $ 1,612,406,963 

See Notes to Financial Statements 3 



TEAMSTERS PENSION TRUST FUND OF PHILADELPHIA AND VICINITY
 
NOTES TO FINANCIAL STATEMENTS
 

FOR THE YEARS ENDED DECEMBER 31, 2008 AND 2007
 

NOTE 1: PLAN DESCRIPTION AND FUNDING 

The Teamsters Pension Trust Fund of Philadelphia and Vicinity (the Fund) is a defined benefit plan covering all 
employees working for employers who have a collective bargaining agreement with a local union which is party to 
the Fund and, further, the employers have agreed to make contributions to the Fund on the employees' behalf. The 
Fund provides normal, early, spouse and disability retirement benefits and vested benefits jf an employee 
terminates after meeting certain service requirements. In the event of termination of the Fund, the funds shall be 
allocated in accordance with priorities established by the Pension Benefit Guaranty Corporation (PBGC). 

Information about the Fund, including funding policy, vesting and benefit provisions and the PBGC's benefit 
guarantee is contained in the Summary Plan Description. Copies are available from the Plan Administrator. 

As discussed in Note 11, the Teamsters Joint Council 53 Retirement Trust (the JC53 Plan) merged into the 
Fund effective June 1, 2008. 

NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The Fund's accounting policies reflect practices common to employee benefit plans and conform with 
accounting principles generally accepted in the United States of America. Significant accounting policies are 
summarized as follows: 

Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America requires management to make estimates and assumptions that affect the amounts 
reported in the financial statements and accompanying notes. Actual results could differ from those estimates. 

Contributions from Covered Employers 

These amounts are based upon remittance reports filed by the covered employers. Contributions receivable at 
year end are sUbstantially determined from employer remittance reports received subsequent to year end, but which 
cover hours worked during the respective years. 

The Trustees have established a policy requiring audits of the payroll records of covered employers who are 
selected by random sampling and judgmental methods. Special audits include those performed on employers that 
have withdrawn from the Fund and those performed at the request of covered employers. These audits are 
conducted on covered employers' payroll records based upon reports filed with the Fund for the calendar year prior 
to the audit date. These audits are in addition to the Fund's normal verification procedures applied to contributions 
reports filed for the current year. 

Investment Valuation and Income Recognition 

The Fund has adopted Statement of Financial Accounting Standards No. 157 (SFAS 157), "Fair Value 
Measuremenf' as of January 1, 2008. The standard clarifies the definition of fair value for the financial reporting, 
establishes a framework for measuring fair value and requires additional disclosures about the use of fair value 
measurements. (Refer to Note 6 for expanded fair value disclosure). Investments are presented at fair value, as 
follows: 

•	 Corporate stocks, mutual funds and money market funds are valued based on
 
quoted market prices.
 

•	 U.S. government and agency securities and certain corporate and other bonds are 
valued using quoted prices of liked assets, corroborated market data, indices and/or 
yield curves. 
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NOTES TO FINANCIAL STATEMENTS 

NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued 

•	 Real estate is valued by the investment manager. Real estate equity funds are
 
valued based upon the investment sponsors' financial statements.
 

•	 Other investments (including heqge funds, fund of funds and other alternative 
investments) that are not pUblicly traded are valued by the investment manager or 
the sponsor. 

The change in the difference between fair value and cost of investments and the realized gain (loss) on sale of 
investments is reflected in the statements of changes in net assets available for benefits as net appreciation 
(depreciation) in fair value of investments. The cost of investments sold is determined on a weighted average basis. 
Investment transactions are recognized as of the trade date. 

Financial Instruments with Off-Balance-Sheet Risk 

The Fund may be a party to a variety of futures, options, swaps and forward contracts in its trading activities. 
These investments may be used to hedge or shift exposure to the currency, equity and fixed income markets and 
are carried at market value. Realized and unrealized gains and losses are reflected in the statements of changes in 
net assets available for benefits as net appreciation (depreciation) in fair value of investments. 

Accumulated Plan Benefits 

Accumulated plan benefits are those estimated future periodic payments that are attributable to covered 
services accrued by a participant to the valuation date. Accumulated plan benefits include benefits expected to be 
paid to (a) retired or vested terminated employees (members) or their beneficiaries, and (b) present members or 
vested beneficiaries. Benefits for retired or vested terminated employees or their beneficiaries are based on plan 
provisions in effect at the date of termination and reflect employees' years of credited service. The accumulated 
plan benefits for active employees reflect current plan provisions and years of credited service prior to the valuation 
date. For benefit accrual purposes, after January 1, 1976, members receive a full year's credit for 1,800 hours of 
covered services, with a prorated credit given if hours of covered services were equal to or in excess of 750 in a 
prior year. Benefits payable under all circumstances - retirement, death, disability and termination - are included to 
the extent they are deemed attributable to member-covered service rendered to the valuation date. 

Employers' Withdrawal Liability 

The Fund complies with provisions of the Multiemployer Pension Plan Amendments Act of 1980 that reqUire 
imposition of "Withdrawal Liability" on a contributing employer that partially or totally withdraws from the Fund. The 
Trustees adopted the presumptive method set forth in ERISA Section 4211 (b), to allocate potential employers' 
liabilities. 

Recognition of Benefits 

Benefits are recognized when paid. 

NOTE 3: ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS 

The Fund's actuary estimates the actuarial present value of accumulated plan benefits, which is the amount 
that results from applying actuarial assumptions to adjust the accumulated plan benefits earned by the participants 
to reflect the time value of money (through discounts for interest) and the probability of payment (by means of 
decrements such as for death, disability, withdrawal or retirement) between the valuation date and the expected 
date of payment. 
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NOTES TO FINANCIAL STATEMENTS 

NOTE 3: ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS - continued 

As of January 1, 2008 and 2007, the actuarial present value of accumulated plan benefits is as follows: 

Actuarial present value of accumulated plan benefits 

Vested benefits
 
Participants currently receiving payments
 
Other participants
 

Nonvested benefits 

Total actuarial present value of accumulated plan 
benefits 

2008 

$ 1,099,569,388 
694,473,196 

1,794,042,584 
185,680,477 

$ 1,979,723,061 

2007 

$ 1,069,621,146 
710,053,892 

1,779,675,038 
146,456,817 

$ 1,926,131,855 

The change in the actuarial present value of accumulated plan benefits from January 1, 2007 to January 1, 
2008 is as follows: 

Actuarial present value of accumulated plan 
benefits at January 1, 2007 

Increase (decrease) attributable to 
Benefits paid 
Interest 
Actuarial experience and accumulation of 

benefits 

Actuarial present value of accumulated plan 
,benefits - January 1, 2008 

$ 1,926,131,855 

(133,957,241) 
139,436,493 

48,111,954 

53,591,206 

$ 1,979,723,061 

During 2007, the Fund actuary completed an experience study. As a result of their recommendations, the 
Trustees revised certain assumptions effective January 1, 2007. As a result of the study, the actuarial present value 
of accumulated plan benefits was increased by $50,797,046 as of January 1,2007. 

As of December 31, 2008 and 2007, the Fund's actuarially determined Minimum Funding Standards Account 
exceeded the minimum funding requirements of ERISA. 

The most significant assumptions underlying the actuarial computations are as follows: 

•	 Actuarial cost method - The Unit Credit Actuarial Cost Method was used to determine the 
actuarial present value of accumulated plan benefits (both vested and nonvested). 

•	 Assumed rate of return on investments - 7.5% - This rate is a net rate in combination with a 
normal cost expense loading of the average of the last two years actual administrative 
expenses rounded up to the nearest hundred thousand. 

•	 Mortality rates: 

• Non-disabled participants - Male RP-2000 mortality with blue collar adjustments 
(with no set-back for females and ages set-forward three years for males). 

•	 Disabled participants - 1983 Railroad Retirement Board Mortality Table. 

•	 Disability rates - Rates of disability vary by age. 
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NOTES TO FINANCIAL STATEMENTS 

NOTE 3: ACTUARIAL PRESENT VALLIE OF ACCUMULATED PLAN BENEFITS - continued 

•	 Termination rates - Rates of termination were assumed to vary among employer groups 
according to age and length of services. 

•	 Retirement rates - The rate of retirement for active members eligible to retire was assumed 
to vary by age and service. 

The actuarial assumptions are based on the presumption that the Fund will continue. Were the Fund to 
terminate, different actuarial assumptions and other factors might be applicable in determining the actuarial present 
value of accumulated plan benefits. 

As discussed in Note 11, the JC53 Plan merged into the Fund on June 1, 2008. All benefit obligations of the 
JC53 Plan were assumed by the Fund upon merger. 

NOTE 4: INCOME TAX STATUS 

The Fund has received a determination letter from the Internal Revenue Service dated October 28, 2003, 
stating that the Fund is qualified under Section 401 (a) of the Internal Revenue Code (the Code), and therefore, the 
related trust is exempt from taxation. Subsequent to this determination by the Internal Revenue Service, the Fund 
was amended and/or restated. Once qualified, the Fund is required to operate in conformity with the Code to 
maintain its qualification. The Plan Administrator believes the Fund is being operated in compliance with the 
applicable requirements of the Code and, therefore, believes that the Fund, as amended, is qualified and the related 
trust is tax-exempt. Therefore, no provision for income taxes has been made in these financial statements. 

In December 2008, the Financial Accounting Standards Board issued FASB Staff Position (FSP) FIN 48-3, 
"Effective Date of FASB Interpretation No. 48 for Certain Nonpublic Enterprises." FSP 48-3 permits an entity within 
its scope to defer the effective date of FASB Interpretation 48, Accounting for Uncertainty in Income Taxes (FIN 48), 
to its annual financial statements for fiscal years beginning after December 15, 2008. Management has elected to 
defer the implementation of FIN 48 for the year ended December 31, 2008. Management evaluates the Fund's tax 
positions using the provisions of SFAS No.5, Accounting for Contingencies. Accordingly, a loss contingency is 
recognized when it is probable that a liability has been incurred and the amount of the loss can be reasonably 
estimated. No such loss has been recognized for the years ended December 31,2008 and 2007. 

NOTE 5: INVESTMENTS 

The following summary presents the fair value of each of the investment categories as follows: 

2008 2007
 
Investments at fair value as determined by quoted
 

market prices
 

Corporate stocks $ 269,405,706 $ 525,756,379 
Money market funds 52,947,650 26,808,188 
Mutual funds 345,437,888 658,921,321 

667,791 ,244 1,211,485,888 

Investments at estimated fair value 

Corporate and other bonds 118,544,343 130,905,262 
Real estate and real estate equity funds 89,928,371 82,401,444 
U.S. government and agency securities 64,830,533 70,390,193 
Other investments 160,512,058 72,315,898 

433,815,305 356,012,797 

$1,101,606,549 $1,567,498,685 
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NOTES TO FINANCIAL STATEMENTS 

NOTE 5: INVESTMENTS - continued 

During 2008 and 2007, the Fund's investments, including investments bought, sold as well as held during the 
year, appreciated (depreciated) in value as follows: 

2008 2007
 
Investments at fair value as determined by quoted
 

market prices
 

Corporate stocks $ (201,839,398) $ 21,092,022 
Mutual funds (224,033,499) 14,140,322 

Investments at estimated fair value 

Corporate and other bonds (23,123,959) (62,343) 
Real estate and real estate equity funds (9,073,043) 17,797,195 
U.S. government and agency securities 3,941,348 1,305,393 
Other investments (62,496,190) 2,428,175 

$ (516,624,741) $ 56,700,764 

The fair value of individual investments that represent 5% or more of the Fund's net assets are as follows: 

SEI Large Capital Disciplined Equity Fund $ 145,018,393 $ 238,445,259 
SEI Core Fixed Income Fund $ 83,656,564 $ 160,769,112 
Sprucegrove Group Trust International N/A $ 91,077,103 

The Fund invests in mutual funds managed by SEI and Sprucegrove, the custodians. Transactions in such 
investments qualify as party-in-interest transactions that are exempt from prohibited transaction rules. 

NOTE 6: FAIR VALUE 

The Fund has adopted Statement of Financial Accounting Standards No. 157 (SFAS 157), "Fair Value 
Measuremenf' as of January 1, 2008. SFAS 157 applies to all financial instruments that are being measured and 
reported on a fair value basis. SFAS 157 defines fair value as the price that would be received to sell an asset or 
paid to transfer a liability in an orderly transaction between market participants at the measurement date, 
establishes a fair value reporting hierarchy and defines three broad levels of inputs (the assumptions that market 
participants would use in pricing the asset or liability) as noted below: 

Level 1 

Inputs are quoted prices in active markets for identical assets or liabilities that the reporting entity has the ability 
to access at the measurement date. Level 1 assets may include securities that are traded in an active exchange 
market or actively traded over-the-counter markets. 

Level 2 

Directly or indirectly observable inputs other than quoted prices included within Level 1 such as: quoted prices 
for similar assets or liabilities in active markets, quoted prices for identical or similar assets or liabilities in markets 
that are not active or inputs other than quoted prices that are observable or can be corroborated to observable 
market data for substantially the full term of the asset or liability. 
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NOTES TO FINANCIAL STATEMENTS 

NOTE 6: FAIR VALLIE - continued 

Level 3 

Unobservable inputs for the asset or liability. Level 3 assets may include financial instruments whose value is 
determined using pricing models with internally developed assumptions, discounted cash flow methodologies, or 
similar techniques, as well as instruments for which the determination of fair value requires significant management 
judgment or estimation. 

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input that is 
significant to the fair value measurement. 

As of December 31, 2008, assets measured at fair value on a recurring basis are summarized by level within 
the fair value hierarchy as follows: 

Level 1 Level 2 Level 3 Total Fair Value 

Corporate and other bonds 
Corporate stocks 
Money market funds 
Mutual funds 
Real estate and real estate equity 

funds 
U.S. government and agency 

securities 
Other investments 

$ 
269,405,706 

52,947,650 
345,437,888 

$ 118,503,033 

64,830,532 

$ 41,311 

89,928,371 

160,512,058 

$ 118,544,344 
269,405,706 

52,947,650 
345,437,888 

89,928,371 

64,830,532 
160,512,058 

$ 667,791,244 $ 183,333,565 $ 250,481,740 $ 1,101,606,549 

The table below represents a reconciliation for the year ended December 31, 2008 of assets measured at fair 
value on a recurring basis using Level 3 inputs. 

Beginning balance $ 154,616,684 
Total gains or losses (realized/unrealized) 

Unrealized (losses) (40,967,652) 
Realized gains 148,110 

Purchases, issuance and settlements - net 136,684,598 

$ 250,481,740 

A detailed description of the valuation methodology is included in Note 2 and the methodology was not 
changed during the year ended December 31, 2008. 

NOTE 7: RISKS AND UNCERTAINTIES 

The Fund invests in various investment securities. Investment securities are exposed to various risks such as 
interest rate, market and credit risks. Due to the level of risk associated with certain investment securities, it is at 
least reasonably possible that changes in the values of investment securities will occur in the near term and that 
such changes could materially affect the amounts reported in the statements of net assets available for benefits. 
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NO"rES TO FINANCIAL STATEMENTS 

NOTE 7: RISKS AND UNCERTAINTIES - continued 

Fund contributions are determined and the actuarial present values of benefit obligations are reported based 
on certain assumptions pertaining to interest rates and employees demographics, all of which are subject to 
change. Due to uncertainties inherent in the estimation and assumptions process, it is at least reasonably possible 
that changes in these estimates and assumptions in the near term could materially affect the amounts reported and 
disclosed in the financial statements. 

NOTE 8: RELATED PARTY TRANSACTIONS 

The Fund and the Teamsters Health and Welfare Fund of Philadelphia and Vicinity (the Health and Welfare 
Fund) maintain a corporation known as Administrative Services Professionals, Inc. (ASP). The Fund owns twenty­
eight percent of ASP. ASP provides administrative services to the Fund based on a rate, per member, per month. 
During 2008 and 2007, the Fund paid ASP $1,537,600 and $1,515,440, respectively. As of December 31,2008 and 
2007, the Fund did not have any outstanding liabilities to ASP. 

NOTE 9: SECURITIES LENDING PROGRAM 

The Trustees of the Fund have entered into an agreement with the bank that acts as custodian for the Fund's 
investments, which authorizes the bank to lend securities held in the Fund's accounts to third parties. 

The bank must obtain collateral from the borrower in the form of cash, letters of credit issued by an entity other 
than the borrower, or acceptable securities. Both the collateral and the securities loaned are marked-to-market on a 
daily basis so that all loaned securities are fully collateralized at all times. In the event that the loaned securities are 
not returned by the borrower, the bank will, at its own expense, either replace the loaned securities or, if unable to 
purchase those securities on the open market, credit the Fund's accounts with cash equal to the market value of the 
loaned securities. 

Although the Fund's securities lending activities are collateralized as described above, and although the terms 
of the securities lending agreement with the custodial bank require the bank to comply with government rules and 
regulations related to the lending of securities held by ERISA plans, the securities lending program involves both 
market and credit risks. In this context, market risk refers to the possibility that the borrowers of securities will be 
unable to collateralize their loan upon a sudden material change in the fair value of the loaned securities or the 
collateral, or that the bank's investment of cash collateral received from the borrowers of the Fund's securities may 
be subject to unfavorable market fluctuations. Credit risk refers to the possibility that counter-parties involved in the 
securities lending program may fail to perform in accordance with the terms of their contracts. 

At December 31, 2008 and 2007, respectively, the collateral received for loaned securities was as follows: 

2008 2007 

Received as cash and invested $ 7,437,594 =$==9=2=5=,6:::::00= 

In order to present the statements of net assets available for benefits in accordance with accounting principles 
generally accepted in the United States of America, the fair value of loaned securities is separately identified, cash 
received as collateral is reflected as an asset and the obligation to refund the cash collateral is reflected as a 
liability. 



NOTES TO FINANCIAL STATEMENTS 

NOTE 9: SECURITIES LENDING PROGRAM - continued 

The custodial bank is authorized to invest and reinvest, on behalf of the Fund, any and all cash collateral in one 
or more investment vehicles approved in the agreement. By contract, a large portion of earnings from the cash 
collateral is rebated to the borrower of the securities and the balance of the earnings is divided between the 
custodial bank and the Fund. Shortfalls arising from these investment activities are solely the responsibility of the 
Fund. The Fund and the bank receive 65% and 35% of the net income derived from all security lending activities, 
respectively. Income earned by the Fund during 2008 and 2007 reported in the statements of changes in net assets 
available for benefits was $213,778 and $15,056, respectively, in connection with the securities lending program. 
The income earned was determined as follows: 

2008 2007 

Gross earnings on collateral $ 619,115 $ 92,578 
Rebate to securities borrower 290,235 69,415 

Net earnings on collateral 328,880 23,163 
Fees paid to custodial bank 115,102 8,107 

Net earnings by the Fund $ 213,778 $ 15,056 

NOTE 10: COMMITMENTS 

The Fund has committed to fund various real estate investments. As of December 31, 2008 and 2007, the 
total amount committed was $117,229,561 and $98,290,911, of which $35,108,219 and $31,943,871 were still 
outstanding, respectively. 

NOTE 11: NET ASSET TRANSFER - JC53 PLAN 

On June 1,2008, the JC53 Plan merged into the Fund. In connection with the merger, the Fund has 
recognized the transferred net assets of the JC53 Plan at the balances previously carried in the accounts of the 
JC53 Plan. The transferred net assets totaled $45,312,205, and benefit obligations transferred totaled $56,020,887 
as of June 1, 2008. 

NOTE 12: RECLASSIFICATIONS 

Certain items in the 2007 financial statements have been reclassified to conform with the 2008 presentation. 
This reclassification had no impact on net assets available for benefits as of December 31, 2007 or changes in net 
assets available for benefits for the years then ended as reflected in previously issued financial statements. 



TEAMSTERS PENSION TRUST FUND OF PHILADELPHIA AND VICINITY
 
SCHEDULES OF ADMINISTRATIVE EXPENSES
 

FOR THE YEARS ENDED DECEMBER 31, 2008 AND 2007
 

2008 2007 
ADMINISTRATIVE EXPENSES 

Actuarial and consulting 
Administrator fee - ASP 
Auditing and accounting 
Bank service charges 
Data processing equipment rental and supplies 

$ 150,152 
1,537,600 

30,176 
3,100 
4,540 

$ 250,705 
1,515,440 

36,646 

Dues and subscriptions 
Educational conferences and trustees' meetings 
Employment verification 
General office 
Insurance 

483 
21,561 

106,316 
6,914 

316,647 

875 
21,940 
36,058 

268,941 

Legal 
Payroll audit - legal services 
Postage 
Printing 

174,273 
318,050 

17,118 
25,845 

179,401 
275,815 

21,275 
7,188 

$ 2,712,775 $ 2,614,284 

See Notes to Financial Statements 13 


