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AGENDA 
PORT OF VANCOUVER USA 

BOARD OF COMMISSIONERS 
REGULAR MEETING AGENDA 

C-TRAN Administration Building, 10600 NE 51st Circle, Vancouver WA 98682 
Tuesday, December 16, 2025 

 
 
In accordance with the Open Public Meetings Act (OPMA), the Port of Vancouver Board 
of Commissioners meeting will be open to in-person attendance. Options for viewing 
and/or participating in the meeting to provide virtual oral comment will also be 
accommodated (see details below). The Board members will be attending this meeting in 
person. 
 
Public testimony will be accepted under Open Forum. Advance registration will be 
required for individuals who want to provide virtual oral testimony (see details 
below).  
 
The business meeting and workshop (Items A – L) are recorded and broadcast live on 
CVTV cable channels 21, 23 / HD 323, and at www.cvtv.org.  
 

 
A) CALL TO ORDER (1:00 p.m.) 
     
B) EXECUTIVE SESSION 
 None 
 
C) OPENING REMARKS (1:00 p.m.)  
 1) Opening Remarks 
 2) Approve Minutes of the November 17, 2025, Special Meeting/Executive Session 
 3) Approve Minutes of the November 18, 2025, Regular Meeting 
 4) Holiday Card 
 5) Community Fund Update - Ke Kukui Foundation and 4 Days of Aloha 
  
D) OPEN FORUM 
 1)  Public comment -To provide virtual oral comment during the board meeting,  
  you must register no later than 12:00 p.m. Monday, December 15, 2025, by 
  emailing povcommissioners@portvanusa.com**   
 
E) ACTION ITEMS   

1) Approve Resolution 7-2025: Investment Policy 
2) Approve Resolution 8-2025: Sell and Convey Port Property 
3) Approve Change Order for Public Works Contract 25-26: Building 3103 

Renovations 
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4) Approve Public Works Contract for Bid 25-82: 2025 Berth Repairs 
5) Approve 2026 Chief Executive Officer Compensation 

 
F) UNFINISHED BUSINESS 

1) Port Contracts Logs 
 
G) NEW BUSINESS 
 
H) ACCOUNTS PAYABLE 

Voucher Numbers   125801 - 126142   $   18,365,834.88 
Electronic Payments  11/01/2025 - 11/30/2025  $   10,734,338.77 
      
Payroll Voucher Numbers       $        772,997.89 
 Checks      86627869   
 Direct Deposits  450001 – 450130   
     470001 – 470130    

I) CEO REPORT 
1) WSUV Student Presentation 
2) Project Updates 

 
J) COMMISSIONERS REPORTS 
 
K) UPCOMING EVENTS 
 
L) WORKSHOP 
 None 

 
M) SIGN DOCUMENTS 
 
N) ADMINISTRATIVE UPDATE/WORK SESSION 
 None 
 
O) ADJOURNMENT 
 
**Public comments are welcome during Open Forum. Individuals requesting to provide 
virtual oral comment must register in advance via email to 
povcommissioners@portvanusa.com no later than 12:00 p.m. on Monday, December 
15, 2025. All individuals will have three minutes to read their comments into the record 
and will be asked to provide their name and city of residence for the record. No public 
comments will be read into the record by the port. Written comments not intended to 
be read by the community member and received by 9:30 a.m. Tuesday, December 16, 
2025, will become part of the official meeting record and will be provided to the 
Commission.  
 
Further instructions for accessing the virtual meeting (for virtual oral comment) will be 
provided upon registration. Please call the Port of Vancouver at (360) 693-3611 with 
questions. Visit the port’s website at www.portvanusa.com for more information.  



Agenda  
Item No. C-2 

REQUEST FOR COMMISSION ACTION   PORT OF VANCOUVER USA 
REVIEWED BY:  

Executive Assistant 12/16/2025 
Betsy Rogers Title Date 

APPROVED BY:

Title
SUBJECT:   Minutes of the November 17, 2025, Special Meeting/Executive Session 

BACKGROUND: 

Please see attached minutes. 

Additional Information Attached:  Minutes of 11/17/2025 Special Meeting/Executive 
Session  
RECOMMENDATION: That the Port of Vancouver USA Board of Commissioners adopts and 
executes the minutes of the November 17, 2025, Port of Vancouver USA Board of  
Commissioners Special Meeting/Executive Session as presented. 

Submitted by:                   , CEO 
Date Action Taken ________ Motion By:_____________________       

Approved:______________ 

Deferred To:____________ 

Seconded By:__________________ 

Unanimous:      Yes____    No_____ 
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PORT OF VANCOUVER USA 
BOARD OF COMMISSIONERS  

SPECIAL MEETING / EXECUTIVE SESSION 
November 17, 2025 

 
CALL TO ORDER 
 
Commission President Jack Burkman called a special meeting/executive session of the 
Port of Vancouver USA Board of Commissioners to order at 1:00 p.m., Monday, 
November 17, 2025, at the Port of Vancouver USA Administrative Office, 3103 N.W. 
Lower River Road, Vancouver, Washington 98660.   
 
EXECUTIVE SESSION 
 
The meeting was immediately recessed into executive session at 1:00 p.m. to review the 
performance of a public employee, pursuant to RCW 42.30.110(1)(g). He announced that 
the Board of Commissioners will take no action during executive session, and the 
executive session will conclude no later than 2:30 p.m.  
 
REOPENED MEETING TO THE PUBLIC 
 
At 2:30 p.m. Commissioner Burkman recessed the executive session and reopened the 
meeting to the public. He announced that the commission will recess back into executive 
session until no later than 3:00 p.m. He stated that the Board of Commissioners will take 
no action during executive session, and the executive session will conclude no later than 
3:00 p.m. 
 
EXECUTIVE SESSION 
 
Executive session reconvened from 2:30 p.m. until 3:00 p.m. 
 
REOPENED MEETING AND ADJOURNMENT 
 
Commissioner Burkman reopened the meeting to the public at 3:00 p.m. He announced 
that there being no further business to come before the Port of Vancouver USA Board of 
Commissioners, the November 17, 2025, special meeting/executive session is now 
adjourned at 3:00 p.m.  
 
 PORT OF VANCOUVER USA 
 BOARD OF COMMISSIONERS 
 
 __________________________ 
Betsy Rogers, Executive Assistant, Jack Burkman, President  
November 17, 2025, Special  
Port of Vancouver USA Board of __________________________ 
Commission Meeting/Executive Session Don Orange, Vice President 
  
 __________________________
 Eric LaBrant, Secretary 



Agenda  
Item No. C-3 

REQUEST FOR COMMISSION ACTION   PORT OF VANCOUVER USA 
REVIEWED BY:  

Executive Assistant 12/16/2025 
Betsy Rogers Title Date 

APPROVED BY:

Title
SUBJECT:   Minutes of the November 18, 2025, Regular Meeting 

BACKGROUND: 

Please see attached minutes. 

Additional Information Attached:  Minutes of 11/18/2025 Regular Meeting  
RECOMMENDATION: That the Port of Vancouver USA Board of Commissioners adopts and 
executes the minutes of the November 18, 2025, Port of Vancouver USA Board of  
Commissioners Regular Meeting as presented. 

Submitted by:                   , CEO 
Date Action Taken ________ Motion By:_____________________       

Approved:______________ 

Deferred To:____________ 

Seconded By:__________________ 

Unanimous:      Yes____    No_____ 



 
PORT OF VANCOUVER USA      November 18, 2025 
BOARD OF COMMISSIONERS MEETING        Page  1 of 5 

PORT OF VANCOUVER USA 
BOARD OF COMMISSIONERS 

REGULAR MEETING 
Tuesday, November 18, 2025 

 
CALL TO ORDER 
 
Commission President Burkman called a regular meeting of the Port of Vancouver 
Board of Commissioners to order and open to the public at 9:30 a.m., Tuesday, 
November 18, 2025, at the C-TRAN Administration Building, 10600 NE 51st Circle, 
Vancouver WA 98682. 
 
OPENING REMARKS 
 
Commissioner Burkman welcomed everyone to the commission meeting. He 
announced no executive session was held and that the meeting is being recorded. He 
stated that the meeting is being conducted in a hybrid format, allowing both in-person 
and virtual participation via Zoom for those wishing to provide oral comments. 
Commissioner Burkman then invited guests to participate in the Pledge of Allegiance. 
 
APPROVAL OF MINUTES 
 
Regular Meeting of October 28, 2025 
  
On motion by Commissioner LaBrant, seconded by Commissioner Orange, and carried 
unanimously, the Board of Commissioners approved the minutes of the October 28, 
2025 regular meeting. 
 
Community Fund Update – Vancouver GoFest Celebration 2025  
 
CEO Julianna Marler welcomed Julie Rawls, the port’s Community Relations Manager to 
the podium to introduce one of this year’s port Community Fund Program recipients prior 
to their presentation. 
 
Community Relations Manager Julie Rawls provided an overview of Vancouver GoFest 
Celebration and welcomed John Park, Managing Director and Erin Landers, Art Director 
to share more about the event. 
 
John Park highlighted Vancouver GoFest Celebration’s strong economic and tourism 
impact and presented an overview of the celebration. He noted that the passport 
program successfully drove foot traffic to Main Street businesses with participation from 
local businesses and vendors. The event drew over 10,000 attendees including many 
visitors from outside the region. John spoke about continued growth potential, 
particularly with future waterfront and public market development, and thanked the port 
for its support. 
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OPEN FORUM 
 
CEO Marler stated no one signed up in advance to provide virtual oral comments and 
confirmed that there was no one present who signed up to provide comment.  
 
PUBLIC HEARING: 2026 FINAL BUDGET – ACTION ITEMS E-1 AND E-2 
 
Commissioner Burkman opened the public hearing on the proposed 2026 Final Budget 
for the Port of Vancouver. The notice of public hearing was published as required by  
statute. Since action items E-1 and E-2 pertain to the budget the commission requested 
the action items be read prior to public comment. 
 
Scott Goodrich, Chief Financial Officer presented action items E-1 and E-2. 
 
Commissioner Burkman asked if anyone in the audience would like to provide comment 
on the proposed 2026 Final Budget  
 
No one responded and Commissioner Burkman closed the public hearing.   
 
ACTION ITEMS 
 
E-1 Approve Resolution 5-2025: Authorizing an Increase in Regular Tax Levy 
 
Scott Goodrich, Chief Financial Officer, presented the action item and discussed the 
resolution with the commissioners. On motion by Commissioner LaBrant, seconded by 
Commissioner Orange and carried unanimously, the Board of Commissioners approves 
and executes Resolution 5-2025, authorizing an increase in the regular tax levy.  
 
E-2 Approve Resolution 6-2025: Adoption of 2026 Final Budget 
 
Scott Goodrich, Chief Financial Officer, presented the action item and discussed the 
resolution with the commissioners. On motion by Commissioner LaBrant, seconded 
by Commissioner Orange and carried unanimously, the Board of Commissioners 
approves and executes Resolution 6-2025, adopting the 2026 Final Budget in the 
amount of $117,190,334. 
 
E-3 Approve Contract with RSM US LLP for Enterprise Resource Planning (ERP) 
System Implementation Services 
 
Scott Goodrich, Chief Financial Officer, presented the action item and discussed it 
with the commissioners. On motion by Commissioner LaBrant, seconded by 
Commissioner Orange and carried unanimously, the Board of Commissioners 
authorize the CEO to execute a contract with RSM US LLP for ERP implementation 
services, in an amount not to exceed $3,317,222.50, not including Washington State 
Sales Tax. 
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E-4 Approve Second Amendment to Lease between the Port of Vancouver USA and 
Vancouver Bulk Terminal LLC  
 
Angie Hanslovan, Real Estate Specialist, presented the action item. On motion by 
Commissioner LaBrant, seconded by Commissioner Orange and carried 
unanimously, the Board of Commissioners approve and authorize the CEO to 
execute the Second Amendment to Lease at 2701 NW Harborside Drive between 
the Port of Vancouver USA and Vancouver Bulk Terminal LLC. 
 
UNFINISHED BUSINESS 
 
Port Contracts Logs 
 
The commissioners reviewed the port contracts logs. CEO Marler reminded everyone 
that the contracts logs are provided to the Commission on a monthly basis and are 
available on the port website. No questions were asked by the Board.  
 
No additional unfinished business was considered.  
 
NEW BUSINESS 
 
No new business was discussed.  
 
ACCOUNTS PAYABLE 
 
Nick McEntire, Accounting Manager, presented the action item as contained in the 
Commission’s packet and discussed the recommendation with the Commission. 
 
On motion by Commissioner LaBrant, seconded by Commissioner Orange, and 
carried unanimously, the Port of Vancouver USA Board of Commissioners, by 
motion, ratifies and approves the payment of October 2025 Vouchers 125260-
125771 in the amount of $6,778,770.78 including Electronic Payments generated 
between 10/01/2025-10/31/2025 in the amount of $1,610,220.00 and October 
2025 Direct Deposits 410001-410133 and 430001-430135 in the amount of 
$783,359.48. 
 
CEO REPORT 
 
Project Updates 
 
Mark Newell, Project Delivery Manager provided an update on port projects 
including: 
 

 Trail Segments 4 & 5 
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 Berth 13 & 14 Improvement Project 
 Berth 7 Rehabilitation and Maintenance 
 Terminal 1 Dock Replacement 

 
He answered questions from the commissioners. 
 
COMMISSIONERS REPORTS 
 
Commissioner LaBrant stated he attended the following events and provided a brief 
summary: 
 

 CREDC presentation to Clark County Council 
 CREDC Investor Meet and Greet 
 Labor Roundtable 
 Clark College 2025 Powwow 
 Veteran’s Day Parade 
 Clark College Foundation Dinner 

Commissioner Orange stated he attended the following events and provided a brief 
summary:  
  

 Clark College 2025 Powwow 
 Veteran’s Day Parade 

Commissioner Burkman stated he attended the following events and provided a brief 
summary:  
 

 Clark College 2025 Powwow 
 Regional Transportation Council Meeting 

 
UPCOMING EVENTS 
 
A list of upcoming events was displayed on the screen for viewers to see staff activities 
and community meetings. CEO Marler stated the next commission meeting will be held 
on Tuesday, December 16, 2025, and noted the start time has been changed to 1:00 
p.m at the C-Tran Administrative Building, located at 10600 NE 51st Circle, Vancouver, 
WA 98682. She then highlighted upcoming community events.  
 
In addition, she reminded everyone of the ways they can communicate with the 
Commission. She stated there is a great deal of information available on the port’s 
website and encouraged everyone to check it out. 
 
WORKSHOP 
 
No workshop was held during this meeting. 
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SIGN DOCUMENTS 
 
The Board signed documents at 10:36 a.m. 
 
ADMINISTRATIVE UPDATE / WORK SESSION 
 
No administrative work session was held during this meeting. 
 
ADJOURNMENT 
 
There being no further business to come before the Port of Vancouver USA Board of 
Commissioners, the Tuesday, November 18, 2025, regular meeting was adjourned at 
10:44 a.m. by Commissioner Burkman.  
 
 PORT OF VANCOUVER USA 
 BOARD OF COMMISSIONERS 
 
 __________________________ 
Karla Hiler, Administrative Supervisor, Jack Burkman, President                               
November 18, 2025, Regular Port of  
Vancouver USA Board of __________________________ 
Commission Meeting Don Orange, Vice President 
 
 __________________________ 
 Eric LaBrant, Secretary 
 



Agenda  
Item No. E-1 

REQUEST FOR COMMISSION ACTION   PORT OF VANCOUVER USA 
REVIEWED BY:  

Senior Financial Analyst 
Jack Flug Title 

APPROVED BY:

Chief Financial Officer  12/16/2025 
Scott D. Goodrich Title      Date 

SUBJECT:   Approve Resolution 7-2025: Investment Policy 

BACKGROUND:   

This action item supports the port’s Strategic Plan goal to ensure long-term fiscal stability 
that provides the ability to provide economic benefit to the community and region by 
supporting a diverse revenue base through tax, industrial, marine, commercial, and grants, 
when strategically appropriate. 

In 2003, per RCW 53.36.010 and Resolution 6-03, the Port of Vancouver Board of 
Commissioners designated a treasurer of the port district to act “with the same powers and 
under the same restrictions as provided by law for a county treasurer acting on behalf of a 
port district.” 

The port’s treasurer is authorized to purchase or deposit funds in authorized investments as 
indicated in the Port’s Investment Policy which was last updated and certified by Washington 
Municipal Treasurers Association (WMTA), now called Washington Public Treasurers 
Association (WPTA), on November 4, 2003.  The port has elected to update the port’s 
Investment Policy and certify its Investment Policy through WPTA.   

The Port of Vancouver's updated investment policy has been written in accordance with the 
Washington Public Treasurers Association (WPTA) model investment policy and the WPTA 
has certified the Port of Vancouver's Investment Policy. 

Additional Information Attached?  Yes 
RECOMMENDATION:  That the Board of Commissioners approves and executes Resolution 
7-2025, adopting the port’s Investment Policy.

Submitted by:       , CEO 
Date Action Taken ________ Motion By:_____________________         

Approved:______________ 

Deferred To:____________ 

Seconded By:__________________ 

Unanimous:      Yes____    No_____ 
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RESOLUTION 7-2025 
 

A RESOLUTION OF THE PORT OF VANCOUVER 
BOARD OF COMMISSIONERS ADOPTING THE PORT OF 
VANCOUVER INVESTMENT POLICY 

 
WHEREAS, the Port of Vancouver has elected to be its own Treasurer pursuant 

to RCW 53.36.010 and Resolution 6-03. The Port Treasurer will invest Port funds in a 
manner that preserves capital, allows adequate liquidity for the Port, and achieves the 
highest investment return consistent with the primary objectives of safety and liquidity; 
and 

WHEREAS, the Port of Vancouver Commission adopted Resolution No. 8-03, 
authorizing the policy for investment of Port funds set forth in the document entitled 
“Port of Vancouver Investment Policy dated November 4, 2003”, and 

WHEREAS, the Port of Vancouver desires to update its investment policy, and  

WHEREAS, the Port of Vancouver's updated investment policy has been written 
in accordance with the Washington Public Treasurers Association (WPTA) model 
investment policy and the WPTA has certified the Port of Vancouver's investment policy. 

NOW, THEREFORE, BE IT RESOLVED by the Port of Vancouver USA Board of 
Commissioners, that the policy for investment of Port funds set forth in the document 
entitled "Port of Vancouver Investment Policy dated December 16, 2025," which is 
attached hereto as Exhibit A and incorporated herein by this reference, is hereby 
adopted as the official policy for investment of Port funds. 

 ADOPTED by the Board of Commissioners at a regular meeting of the Board of 
Commissioners held this 16th day of December, 2025 and duly authenticated in open 
session by the signatures of the Port Commission voting in its favor. 

 
     PORT OF VANCOUVER USA 
     BOARD OF COMMISSIONERS 
 
           
     President 
 
           
     Vice President 
 
           
     Secretary 



 

 

 

 

 
 
  

INVESTMENT 
POLICY 

 

 
 

 
Adopted on December 16, 2025  
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INVESTMENT POLICY 

 
1. Purpose 

 
The purpose of this Policy is: 

 To establish investment objectives and parameters necessary to safeguard public funds 
entrusted to the Port of Vancouver. 

 To articulate Port of Vancouver Board of Commission’s intent for the governance over the 
Port of Vancouver’s investments. 

 To communicate clear policy and strategy guidelines for Port of Vancouver’s investment 
administration. 

 To demonstrate to citizens, taxpayers and voters a transparent and accountable 
stewardship plan.  

 
2. Policy 

 
It is the policy of the Port of Vancouver (the "Port") to invest public funds in a manner which will 
provide maximum security with the highest investment return while meeting the daily cash flow 
demands of the Port and conforming to all state and local statutes governing the investment of public 
funds. 

 
3. Scope 

 
The investment policy applies to the investment of available assets of all Port funds. These funds 
are accounted for in the Port's financial reports and include the following: General Fund, Tax Levy 
Fund, Debt Service Funds, Repair and Replacement Fund, and any new fund created by the 
legislative body, unless specifically exempted. 

 
The Port will consolidate cash balances from all funds to maximize investment earnings. Investment 
income will be allocated to the various funds based on their respective participation and in 
accordance with generally accepted accounting principles (RCW 35.39.034) 
 

4. Prudence 
 

Investments The standard of prudence to be used by investment officials shall be the “prudent 
investor standard,” which, as enacted by State Statute (RCW 11.100.020), says:  

1) A trustee shall invest and manage trust assets as a prudent investor would, by considering 
the purposes, terms, distribution requirements, and other circumstances of the trust. In 
satisfying this standard, the trustee shall exercise reasonable care, skill, and caution. 
2) A trustee's investment and management decisions respecting individual assets must be 
evaluated not in isolation but in the context of the trust portfolio as a whole and as a part of an 
overall investment strategy having risk and return objectives reasonably suited to the trust.” 

 
Investment officers acting in accordance with the written procedures and exercising due diligence 
shall be relieved of personal responsibility for individual security’s credit risk or marketplace 
changes, provided deviations from expectations are reported in a timely fashion and appropriate 
action is taken to control adverse developments. 

 
5. Objectives 

 
The Port's investments will be in accordance with all state statues governing the investment of public 
funds as well as applicable provisions of all bond resolutions. The Port shall invest its cash with 
three objectives, listed in order of priority: 
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5.1 Safety 
 
 Safety of principal is the foremost objective of the investment program. Investments shall be 

undertaken in a manner that seeks to ensure the preservation of capital in the overall portfolio. 
Each investment transaction shall be conducted in a manner to avoid principal loss arising 
from security default, institution default, broker-dealer default, safekeeping fraud, or the 
avoidable loss on the premature sale of an investment To obtain this objective, diversification 
is required in order that potential losses on individual securities do not exceed the income 
generated from the remainder of the portfolio. 

 
a. Credit Risk 

The Port will minimize credit risk, the risk of loss due to the failure of the security issuer or 
backer, by: 

 
• Pre-qualifying the financial institutions, broker/dealers, intermediaries, and advisers 

with which the Port will do business. 

• Diversifying the investment portfolio so that potential losses on individual securities 
will be minimized  

• Actively monitoring the investment portfolio holdings for ratings changes, changing 
economic/market conditions, etc. 

 
b. Interest Rate Risk 

The Port will minimize the risk that the market value of securities in the portfolio will fall 
due to changes in general interest rates, by: 

 
• Structuring the investment portfolio so that securities mature to meet cash requirements 

for ongoing operations, thereby avoiding the need to sell securities on the open market 
prior to maturity. 

• Investing operating funds primarily in shorter-term securities or similar investment 
pools. 

 
5.2 Liquidity 

 
The investment portfolio will be structured to meet all expected obligations in a timely manner, 
to avoid premature sale of an investment at a loss of principal.  This is to be achieved by 
comparing investment maturities with forecasted cash flows and maintaining sufficient liquidity 
for contingencies across all funds.  Investment maturities shall be matched to anticipated cash 
flow requirements whenever possible. 
 

5.3 Return on Investment (Yield) 
 

The Port’s investment portfolio shall be designed with the objective of attaining as high a rate 
of return as prudently possible having first satisfied the objectives of Safety and Liquidity. 

 
Securities shall not be sold prior to maturity with the following exceptions: 

 
• A security with declining credit may be sold early to minimize loss of principal. 
• A security swap would improve the quality, yield, or target duration in the portfolio. 
• Liquidity needs of the portfolio require that the security be sold. 
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6. Authority to Invest 
 

Authority to manage the Port's investment program is derived from RCW sections (35A.40.050, 
35.39.032, 36.29.020) and from the agency’s municipal code sections. Management responsibility 
for the investment program is delegated by the Port of Vancouver’s Board of Commissioners to the 
Chief Financial Officer, who shall establish written procedures for the operation of the investment 
program consistent with this investment policy. 

Procedures should include references to: safekeeping, delivery vs. payment, investment 
accounting, repurchase agreements, wire transfer agreements, custody agreements and 
investment-related banking services contracts. Such procedures shall include explicit delegation of 
authority to persons responsible for investment transactions. No person may engage in an 
investment transaction except as provided under the terms of this policy and the procedures 
established by the Chief Financial Officer. The Chief Financial Officer shall be responsible for all 
transactions undertaken and shall establish a system of controls to regulate the activities of 
subordinates.  Any external investment manager engaged to assist in the management of the port’s 
investment portfolio will be held to the prudent investor standard of care (RCW 11.100.020). 

 
7. Ethics and Conflicts of Interest 

 
Officers and employees involved in the investment process shall refrain from personal business 
activity that may conflict with the proper execution of the investment program, or may impair their 
ability to make impartial investment decisions. Employees and investment officials shall disclose to 
the Chief Financial Officer any material financial interests in financial institutions that conduct 
business within this jurisdiction, and they shall further disclose any personal financial/investment 
positions that could be related to the performance of the Port's portfolio. Employees and officers 
shall subordinate their personal investment transactions to those of the Port, particularly with regard 
to the timing of purchases and sales. 
 

8. Authorized Financial Dealers and Institutions 
 

The Chief Financial Officer will maintain a list of financial institutions authorized to provide 
investment services. In addition, a list will also be maintained of approved security broker/dealers 
selected by credit worthiness. These may include "primary" dealers or regional dealers that 
qualify under Securities and Exchange Commission Rule 15C3-1 (uniform net capital rule). No 
public deposits shall be made except in qualified public depositaries as provided in RCW 39.58. 

All broker/dealers and financial institutions who desire to become qualified bidders for investment 
transactions must supply the Chief Financial Officer with the following: 

• Annual audited financial statements 
• Proof of National Association of Securities Dealers (NASO) certification 
• Proof of registration with the State of Washington 
• Completed broker/dealer questionnaire and certification of having read and 

understood and agreeing to comply with the Port's investment policy 
• A signed trading authorization form provided by the Port 

Qualified broker/dealers and financial institutions will be reviewed and selected by the Chief 
Financial Officer on an annual basis. This includes an annual review of the financial condition and 
registration of qualified financial institutions and broker/dealers. 

  



 

4 
 

9. Authorized and Suitable Investments 
 

Eligible investments are only those securities authorized by statute (RCW 36.29, 39.58, 39.59, 
and 53.36). The following investments are representative (not all inclusive) of the authorized 
investments: 

9.1   Investment deposits with qualified public depositories as defined in RCW 39.58 
9.2     Treasuries.  Certificates, notes, or bonds of the United States, or other obligations of the 

United States or its agencies, or of any corporation wholly owned by the government of the 
United States; or United States dollar denominated bonds, notes, or other obligations that 
are issued or guaranteed by supranational institutions, provided that, at the time of 
investment, the institution has the United States government as its largest shareholder; 
RCW 39.59.040 

9.3    Agencies. U.S. Government Agency obligations and U.S. Government Sponsored 
Enterprises (GSE’s, which may include Federal Farm Credit Bank (FFCB), Federal Home 
Loan Bank (FHLB), Federal Home Loan Mortgage Corporation (FHLMC), Federal National 
Mortgage Association (FNMA), Tennessee Valley Authority (TVA)) or the obligations of any 
other government sponsored corporation whose obligations are or may become eligible as 
collateral for advances to member banks as determined by the board of governors of the 
federal reserve system; RCW 39.59.040 

9.4    Supranationals - Certificates, notes, or bonds of the United States, or other obligations of 
the United States or its agencies, or of any U.S. dollar denominated bonds, notes, or other
 obligations that are issued or guaranteed by supranational institutions, provided that, at the 
time of investment, the institution has the United States government as its largest 
shareholder. 

9.5   Commercial paper purchased in the secondary market, which adheres with the investment
   policies and procedures of the Washington State Investment Board (RCW 43.84.080). 
9.6   Repurchase Agreements will be direct obligations of the U.S. Treasury and/or U.S. 

Government Agency obligations and/or U.S. Government instrumentality obligations, 
provided a Master Repurchase Agreement is signed with the primary dealer. The market 
value of collateral pledged must be maintained at 102% of the value of the repurchase 
agreement, plus accrued interest.  

9.7  Bonds of the state of Washington and any local government in the state of Washington, 
which bonds have at the time of investment one of the three (3) highest credit ratings of a 
nationally recognized rating agency. 

9.8   State of Washington Local Government Investment Pool and Clark County Investment Pool. 
9.9   State of Washington – Separately Managed Accounts 
9.10  Other investments authorized by law. 

 
10. Prohibited Investments 

 
Equities (stocks), Collateralized mortgage obligations, Money market mutual funds, Inverse 
Floaters, Negotiable Certificates of Deposit, and Cryptocurrency are not authorized. Any 
investment type not expressly permitted in this policy is ineligible. 

 
11. Safekeeping and Custody 

   
All Security transactions entered into by the Port shall be conducted on a delivery-versus-payment 
(DVP) basis.  

 
 Securities will be held by third party custodian designated by the Chief Financial Officer, or his/her 

designee, and evidenced by safekeeping reports which will be reconciled monthly to the portfolio.  
Third-party custodial reports shall be required monthly, to list, at a minimum, each individual 
security, CUSIP, purchase date, cost, market value, par value, and maturity date. 
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12. Diversification 
 

Investment decisions will be made with the intention to diversify the portfolio in order to minimize 
risk and still maintain adequate rates of return. The Port will diversify its investments by security 
type and institution. Investments in securities shall not exceed the following percentages of the 
portfolio at time of purchase: 

 
Type of Security Maximum Holding 
U.S. Treasury bills, certificates, notes and 
bonds 

100% of portfolio 

State of WA: Separately Managed Accounts 
(SMA) 

100% of portfolio per WA State 
SMA Portfolio Investment Policy 
guidelines 

U.S. government agencies and 
instrumentalities 

100% of portfolio 
40% per issuer 

Commercial Paper 15% of portfolio 
Lesser of 2% or $1M per issuer State of WA/Local Securities 

Local Government Investment Pool (LGIP) 100% of portfolio: will allow 
diversification limits of the pool 

Clark County Investment Pool 100% of portfolio: will allow 
diversification limits of the pool 

 
 

13. Maximum Maturities 
 

To the extent possible, the Port will attempt to match its investments with anticipated cash flow 
requirements. A portion of the portfolio should be continuously invested in readily available funds 
such as LGIPs, investment deposits with qualified banks, or overnight repurchase agreements to 
ensure that appropriate liquidity is maintained to meet ongoing obligations. Unless matched to a 
specific cash flow, the Port will not directly invest in securities maturing more than five (5) years 
from the date of purchase. 
 
Staggered maturities are to be a component of the diversified investment strategy, employed to 
minimize reinvestment risk due to rate fluctuations building a reasonably laddered maturity 
schedule. 
 
The average maturity of the portfolio will not exceed two (2) years, including cash in depository 
accounts and the state investment pool. (For the purposes of this calculation, the maturity date of 
callable securities will be the final maturity date). 

 
Reserve funds and other funds with longer-term investment horizons may be invested in securities 
exceeding five (5) years if the maturity of such investments are made to coincide as nearly as 
practicable with the expected use of funds. The intent to invest in securities with longer maturities 
shall be disclosed in writing to the Port of Vancouver’s Board of Commissioners. 
 

14. Downgraded Securities 
 

The Port may, from time to time, be invested in a security whose rating is downgraded.  In the event 
a rating drops below the minimum allowed by this policy, the Chief Financial Officer will review and 
recommend an appropriate plan of action.  If the Port utilizes an Investment Advisor, that Investment 
Advisor shall notify the Chief Financial Officer and recommend a plan of action within one month.  
The Port may continue to hold a downgraded investment to maturity if a probable outcome is the 
eventual realization of full value, rather than a realized loss if divested prior to maturity. 
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15. Collateralization 
 
 Depository Collateral. State statute (RCW 39.58) requires that all deposits of public funds be 

made with qualified public depositaries, protected through the actions of the Public Deposit 
Protection Commission (PDPC), comprised of the State Treasurer, Governor and Lieutenant 
Governor.  State law requires that all deposits of public funds over and above federally insured 
amounts (including Certificates of Deposit) be collateralized in accordance with regulations of 
the PDPC. All collateral is regulated by the PDPC.  The PDPC ensures public funds deposited 
in banks are protected should a financial institution become insolvent. The names of 
authorized public depositaries may be found at:  https://tre.wa.gov/pdpc-banks 

 Repurchase Agreements.  The collateral for repurchase agreements shall be U.S. Treasury 
or Agency securities with a term of maturity not to exceed the maximum maturity allowed by 
investment policy.  Mortgage-backed securities of any maturity will not be accepted as 
collateral.  In order to anticipate market changes and provide a level of security for all funds, 
the collateralization level will be at 102% of market value of principal and accrued interest.  
Collateral is to be delivered to and held by the trust department of the bank with whom the 
Chief Financial Officer is currently using as the Port’s safekeeping custodian. Collateral held 
for repurchase agreements will be evidenced by safekeeping receipts provided to the Chief 
Financial Officer. 

 
16. Internal Controls 

 
The Chief Financial Officer is responsible for establishing and maintaining an internal control 
structure designed to protect the Port's assets and ensure proper accounting and 
reporting of the investment transactions. The internal control structure shall be designed to 
provide reasonable assurance that these objects are met. The Chief Financial Officer shall 
establish an annual process of independent review by an external auditor per 43.09.260. 
 

17. Performance Standards 
 

The investment portfolio will be designed with the objective of obtaining a market average rate of 
return during budgetary and economic cycles, consistent with the investment objectives and cash 
flow needs. The Port's investment strategy is generally expected to take an active management. 
approach. Appropriate benchmarks shall be established against which portfolio performance shall 
be compared on a regular basis. The following benchmarks will be used as a minimum standard for the portfolio's rate of return: 

• The current six-month U.S. Treasury Bill  
• The average Federal Funds rate 

 
18. Reporting 

 
The Chief Financial Officer shall provide the Port of Vancouver Board of Commissioners a monthly 
investment report (RCW 35.39.032). The report shall provide an accurate and meaningful 
representation of the investment portfolio, its performance versus the established benchmark, and 
proof of compliance with the investment policy. Monthly reports will include: 

 
• An asset listing showing par value, cost and market value, type of investment, issuer, days 

to maturity and interest rate of each security;  
• Average days to maturity of the portfolio;  
• Maturity distribution of the portfolio and distribution by type of investment. 
• Credit quality of portfolio holdings; and,  
• Average weighted yield to maturity of portfolio on investments  
• Performance comparison to benchmark  
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19. Investment Strategy 

 
Buy and Hold.  Investment holdings will not be actively traded.  Investments purchased with the 
intent of providing investment income shall be intended to be held to maturity.  Securities may be 
sold before they mature if market conditions present an opportunity for the Port to capture a benefit 
or to avoid a risk but the strategy will be primarily buy-and-hold.  
 
Portfolio Segmenting.  The Safety Segment of the Portfolio is held primarily in the Port’s depository 
bank. The Liquidity Segment of the portfolio is held primarily in the State LGIP and/or Clark County 
Investment Pool. The Yield Segment of the portfolio is invested in a laddered portfolio comprised of 
Agencies, Treasuries and other authorized investments. 
 

20. Investment Policy Adoption 
 

The Port's investment policy shall be adopted by resolution by the Board of Commissioners. The 
policy shall be reviewed on an annual basis by the approving authority and the same authority 
must approve any modifications.  
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Appendix I: Glossary of Terms 
 

Agency - A debt security issued by a federal or federally sponsored agency.  Federal agencies are 
backed by the full faith and credit of the U.S. Government.  Federally Sponsored Agencies (FSAs) 
are backed by each particular agency with a market perception that there is an implicit government 
guarantee.  (Also see FEDERAL AGENCY SECURITIES and GOVERNMENT SECURITY) 

 

Amortization - In portfolio accounting, periodic charges made against interest income on premium 
bonds in anticipation of receipt of the call price at call or of par value at maturity. 

 

Average Maturity - A weighted average of the expiration dates for a portfolio of debt securities.  An 
income fund's volatility can be managed by shortening or lengthening the average maturity of its 
portfolio. 

 

Bond - A long-term debt security, or IOU, issued by a government or corporation that generally 
pays a stated rate of interest and returns the face value on the maturity date. 

 

Book Entry Securities - U.S. government and federal agency securities that do not exist in 
definitive (paper) form; they exist only in computerized files maintained by the Federal Reserve 
Bank. 

 

Book Value - The amount at which an asset is carried on the books of the owner.  The book value 
of an asset does not necessarily have a significant relationship to market value. 

 

Broker - A broker brings buyers and sellers together for a commission paid by the initiator of the 
transaction or by both sides. 

 

Bullet – Non-callable.  The investment can be held to maturity without concern that it will be called.  

 

Callable – An investment that the issuer has the right to redeem, or buy back, the security at a call 
date or a during a range of call dates. 

 

Certificates of Deposit - Certificates of Deposit, familiarly known as CDs, are certificates issued 
against funds deposited in a bank for a definite period of time and earning a specified rate of return.   

 

Collateral:  Property (as securities) pledged by a borrower to protect the interest of the lender. 

 

Commercial Paper: An unsecured short-term promise to repay a fixed amount on a certain future 
date. Commercial paper usually matures from 2 to 270 days and is traded on a discount basis. This 
debt instrument, issued by banks, companies and other borrowers, uses only their credit ratings to 
back the security. 

 

Corporate Bond/Note – A debt security issued by a corporation. The backing for the bond is usually 
the payment ability of the company, which is typically money to be earned from future operations. 
Corporate bonds are considered higher risk than government bonds. As a result, interest rates are 
almost always higher, even for higher credit quality companies. Most corporate bonds have 
maturities greater than one year. Corporate debt that matures in less than one year is typically called 
commercial paper. 
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Credit Quality - The measurement of the financial strength of a bond issuer. This measurement 
helps an investor to understand an issuer’s ability to make timely interest payments and repay the 
loan principal upon maturity.  Generally, the higher the credit quality of a bond issuer, the lower the 
interest rate paid by the issuer because the risk of default is lower.  Credit quality ratings are 
provided by nationally recognized rating agencies. 

 

Credit Risk - The risk that another party to an investment transaction will not fulfill its obligations.  
Credit risk can be associated with the issuer of a security, a financial institution holding the entity's 
deposit, or a third-party holding securities or collateral.  Credit risk exposure can be affected by a 
concentration of deposits or investments in any one investment type or with any one party. 

 

Cryptocurrency – a digital currency verified by a decentralized system using cryptography, outside 
a centralized government or authority; a foreign currency with no country. 

 

Custodian –An independent third party (usually bank or trust company) that holds securities in 
safekeeping as an agent for the county.  Also known as a safekeeping.   

 

Dealer - A dealer, as opposed to a broker, acts as a principal in all transactions, buying and selling 
for his own account. 

 

Delivery - The providing of a security in an acceptable form to the County or to an agent acting on 
behalf of the County and independent of the seller.  Acceptable forms can be physical securities or 
the transfer of book entry securities. The important distinction is that the transfer accomplishes 
absolute ownership control by the County 

 

Delivery vs. Payment (DVP)- There are two methods of delivery of securities:  Delivery vs. payment 
and delivery vs. receipt (also called free).  Delivery vs. payment is delivery of securities with an 
exchange of money for the securities.  Delivery vs. receipt is delivery of securities with an exchange 
of a signed receipt for the securities. 

 

Depository bank - A bank used as the point of deposit for cash receipts. 

 

Depository Insurance - Insurance on deposits with financial institutions.  For purposes of this policy 
statement, depository insurance includes: a) Federal depository insurance funds, such as those 
maintained by the Federal Deposit Insurance Corporation (FDIC) AND Federal Savings and Loan 
Insurance Corporation (FSLIC); and b) Public Deposit Protection Commission. 

 

Discount  - 1.  (n.) selling below par; e.g., a $1,000 bond selling for $900.  2.  (v.) anticipating the 
effects of news on a security's value; e.g., “The market had already discounted the effect of the 
labor strike by bidding the company's stock down." 

 

Diversification - Dividing available funds among a variety of securities and institutions so as to 
minimize market risk. 

 

Divestment - Conversion into cash.  Divestment.  Sale.  Liquidation. 

 

Face Value - The value of a bond stated on the bond certificate; thus, the redemption value at 
maturity.  Most bonds have a face value, or par, of $1,000. 
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Federal Agency Securities - Several government-sponsored agencies, in recent years, have 
issued short and long-term notes.  Such notes typically are issued through dealers, mostly 
investment banking houses.  These Federal government-sponsored agencies were established by 
the U.S. Congress to undertake various types of financing without tapping the public treasury.  In 
order to do so, the agencies have been given the power to borrow money by issuing securities, 
generally under the authority of an act of Congress.  These securities are highly acceptable and 
marketable for several reasons, mainly because they are exempt from state, municipal and local 
income taxes.  Furthermore, agency securities must offer a higher yield than direct Treasury debt 
of the same maturity to find investors, partly because these securities are not direct obligations of 
the Treasury. 

The main agency borrowing institutions are the Federal National Mortgage Association (FNMA), the 
Federal Home Loan Bank System (FHLB), and the Federal Farm Credit Bank System (FFCB). 

 

Federal Deposit Insurance Corp (FDIC) - A Federal institution that insures bank deposits.  The 
current limit is up to $100,000 per depository account. 

 

Federal Farm Credit Bank – FFCB – The Farm Credit System is a nationwide network of borrower-
owned lending institutions and specialized service organizations. Established by Congress in 1916 
as the authority for certain predecessor entities, the System is the oldest of the Government-
sponsored enterprises. Throughout its long history, the fundamental purpose of the System has 
remained the same: To provide American agriculture with sound and dependable credit at 
competitive interest rates. Currently, there are three Farm Credit Banks and one Agricultural Credit 
Bank providing funds and support services to approximately 78 locally owned Farm Credit 
Associations and numerous cooperatives nationwide. Approximately 40 percent of the real estate 
and non-real estate credit needs of U.S. agriculture are met by the System. 

 

Federal Home Loan Bank - FHLB – Created by the Federal Home Loan Bank Act of 1932 to 
increase the amount of funds available for lending institutions who provide mortgages and similar 
loan agreements to individuals. Having served its original objectives well, the FHLB system now 
primarily focuses on increasing the amount of loanable funds available for affordable housing and 
community development projects.  It continues to have a material impact on housing and 
development financing offering funds to member institutions at rates that are usually lower than 
commercially competitive prices. The 11 banks of the FHLB Bank System are owned by over 7,300 
regulated financial institutions from all 50 states, U.S. possessions, and territories.  

 

Federal Home Loan Mortgage Corporation - FHLMC (Freddie Mac) - is a stockholder-owned, 
government-sponsored enterprise chartered by Congress in 1970 to keep money flowing to 
mortgage lenders in support of homeownership and rental housing for middle income Americans. 
FHLMC purchases, guarantees and securitizes mortgages to form mortgage-backed securities. The 
mortgage-backed securities that it issues tend to be very liquid and carry a credit rating close to that 
of U.S. Treasuries. 

 

Federal National Mortgage Association – FNMA (Fannie Mae) - FNMA, like GNMA, was 
chartered under the Federal National Mortgage Association Act in 1938.  FNMA is a Federal 
corporation working under the auspices of the Department of Housing and Urban Development, 
HUD.  It is the largest single provider of residential mortgage funds in the United States.  Fannie 
Mae, as the corporation is called, is a private stockholder-owned corporation.  The corporation's 
purchases include a variety of adjustable mortgages and second loans, in addition to fixed-rate 
mortgages.  FNMA's securities are also highly liquid and are widely accepted.  FNMA assumes and 
guarantees that all security holders will receive timely payment of principal and interest. 

 

Financial Institutions - Establishments that include the circulation of money, the granting of credit, 
the making of investments, and the provision of banking facilities. 
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FINRA - Financial Industry Regulatory Authority - a self-regulatory organization authorized to 
regulate U.S. stockbrokers and broker-dealer firms. Brokers must be registered with FINRA in order 
to execute trades on behalf of their clients. 

 

Fiscal Agency - A financial institution that handles certain bond and coupon redemptions on behalf 
of the entity. 

 

Government Security - Any debt obligation issued by the U.S. government, its agencies or 
instrumentalities.  Certain securities, such as Treasury bonds and GNMA’s, are backed by the 
government as to both principal and interest payments.  Other securities, such as those issued by 
the Federal Home Loan Mortgage Corporation, or Freddie Mac, are backed by the issuing agency. 

 

Liquidity - Refers to the ease and speed with which an asset can be converted into cash without a 
substantial loss in value. 

 

Loss - The excess of the cost or book value of an asset over selling price. 

 

Local Government Investment Pool (LGIP) - The aggregate of all funds from political subdivisions 
that are placed in the custody of the State Treasurer for investment and reinvestment. 

 

Mark-to-market - An adjustment in the valuation of a securities portfolio to reflect the current market 
values of the respective securities in the portfolio.  

  

Marketability - Ability to sell quickly and at competitive prices. 

 

Market Risk - The risk associated with declines or rises in interest rates which cause an investment 
in a fixed-income security to increase or decrease in value. The risk that the market value of an 
investment, collateral protecting a deposit, or securities underlying a repurchase agreement will 
decline. 

 

Market Value - The price at which a security is trading and could presumably be sold. 

 

Master Repurchase Agreement - An agreement between the investor and the dealer or financial 
institute.  This agreement defines the nature of the transactions, identifies the relationship between 
the parties, establishes normal practices regarding ownership and custody of the collateral 
securities during the term of the investment, provides for remedies in the event of a default by either 
party and otherwise clarifies issues of ownership. 

 

Maturity - The time when a security becomes due and at which time the principal and interest or 
final coupon payment is paid to the investor. 

 

Nationally Recognized Statistical Rating Organization (NRSRO) - A credit rating agency that 
issues credit ratings that the U. S Securities and Exchange Commission permits other financial firms 
to use for certain regulatory purposes (i.e. Fitch, Moody’s S&P).  

 

Net Worth - A financial institutions available funds after their total liabilities have been deducted 
from their total assets. 

 

Par Value - The nominal or face value of a debt security; that is, the value at maturity. 

 

Portfolio - Collection of securities held by an investor. 
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Premium - The amount by which a bond sells above its par value. 

 

Primary Dealers - A pre-approved bank, broker/dealer or other financial institution that is able to 
make business deals with the U.S. Federal Reserve, such as underwriting new government debt. 
These dealers must meet certain liquidity requirements as well as provide a valuable flow of 
information to the Fed about the state of the worldwide markets. 

Principal - An invested amount on which interest is charged or earned.   

 

Prudence - The ability to govern and discipline oneself by the use of reason.  Shrewdness in the 
management of affairs.  Able to use skill and good judgment in the use of resources. 

 

Public Fund Interest-bearing Investment Accounts - Bank accounts with Qualified Public 
Depositories which pay a rate of interest on the balance maintained.  Used in diversifying the 
investment portfolio and most commonly used as part of a liquidity portfolio. 

 

Qualified Public Depository - A financial institution which does not claim exemption from the 
payment of any sales or compensating use or ad valorem taxes under the laws of this state, which 
has segregated, for the benefit of the commission, eligible collateral having a value of not less than 
its maximum liability and which has been approved by the Public Deposit Protection Commission to 
hold public deposits. 

 

Repurchase Agreement (Repo) - The Repo is a contractual transaction between an investor and 
an issuing financial institution (not a secured loan).  The investor exchanges cash for temporary 
ownership of specific securities, with an agreement between the parties that on a future date, the 
financial institution will repurchase the securities at a prearranged price.  An "Open Repo" does not 
have a specified repurchase date and the repurchase price is established by a formula computation. 

 

Reverse Repurchase Agreement (Reverse Repo) - The opposite of the transaction undertaken 
through a regular repurchase agreement.  In a "reverse" the City/County initially owns securities 
and the bank or dealer temporarily exchanges cash for this collateral.  This is, in effect, temporarily 
borrowing cash at a high interest rate and is also known as securities lending.  Most typically, a 
Repo is initiated by the lender of funds.  Reverses are used by dealers to borrow securities they 
have shorted. 

 

Safekeeping - A service to customers rendered by banks for a fee whereby all securities and 
valuables of all types and descriptions are held in the bank's vaults for protection, or in the case of 
book entry securities, are held and recorded in the customer's name and are inaccessible to anyone 
else. 

 

Securities - Bonds, notes, mortgages, or other forms of negotiable or non-negotiable instruments. 

 

Securities and Exchange Commission – (SEC) - A U.S. government agency that oversees 
securities transactions, activities of financial professionals and mutual fund trading to prevent fraud 
and intentional deception. The SEC consists of five commissioners who serve staggered five-year 
terms. No more than three of the commissioners may belong to the same political party. 

 

Settlement Date - The day on which payment is due for a securities purchase.  For stocks and 
mutual funds bought through an investment dealer, settlement is normally five business days after 
the trade date.  Bonds and options normally settle one business day after the trade date mutual 
fund shares purchased directly by mail or wire settle on the day payment is received. 
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Supranational Institution (SUPRA) – An international organization, or union, whereby member 
states transcend national boundaries or interests to share in the decision making and vote on issues 
pertaining to the wider grouping. It is formed by two or more central governments through 
international treaties. The purpose for creating a supranational is to promote economic development 
for the member countries.  The International Bank for Reconstruction and Development (World 
Bank), the Inter-American Development Bank (IADB), IFC (International Finance Corporation) and 
ADB (Asian Development Bank) are examples of supra’s. 

 

Tripartite Custodian Agreement - An agreement that occurs when a third party or custodian 
becomes a direct participant in a repurchase transaction.  The custodian ensures that the exchange 
occurs simultaneously and that appropriate safeguards are in place to protect the investor’s interest 
in the underlying collateral. 

 

Third-party Safekeeping - A safekeeping arrangement whereby the investor has full control over 
the securities being held and the dealer or bank investment department has no access to the 
securities being held. 

 

Time Deposit - Interest-bearing deposit at a savings institution that has a specific maturity. 

 

Treasury Bills (commonly called "T-Bills”) - Treasury bills are short-term debt obligations of the 
U.S. Government.  They offer maximum safety of principal since they are backed by the full faith 
and credit of the United States Government.  T-Bills are sold in three, six, nine, and twelve-month 
bills.  Because treasury bills are considered "risk-free," these instruments generally yield the lowest 
returns in the major money market instruments. 

 

Treasury Notes and Bonds - While T-Bills are sold at a discount rate that establishes the yield to 
maturity, all other marketable treasury obligations are coupon issued.  These include Treasury 
Notes with maturities from one to ten years and Treasury Bonds with maturities of 10-30 years.  The 
instruments are typically held by banks and savings and loan associations.  Since Bills, Notes and 
Bonds are general obligations of the U.S. Government, and since the Federal Government has the 
lowest credit risk of all participants in the money market, its obligations generally offer a lower yield 
to the investor than do other securities of comparable maturities. 

 

Underlying Securities – Future securities transferred, the object of a repurchase agreement. 

 

Vendor - A business or individual who provides a service or product at a cost. 

 

Yield - The rate at which an investment pays out interest or dividend income, expressed in 
percentage terms and calculated by dividing the amount paid by the price of the security and 
annualizing the result.  



Agenda  
Item No. E-2 

REQUEST FOR COMMISSION ACTION      PORT OF VANCOUVER USA 
REVIEWED BY:  

APPROVED BY:

   Chief Financial Officer    12/16/2025 
Scott D. Goodrich Title           Date 

SUBJECT:   Approve Resolution 8-2025: Sell and Convey Port Property  

BACKGROUND:  

For the current calendar year, RCW 53.08.090 allows a port commission, by resolution, to 
authorize the managing official of a port district to sell and convey port district property of 
$22,830 or less in value.  

In 2023, updates were made to RCW 53.08.090. Starting July 23, 2023, port commissions 
can authorize the managing official to sell property worth up to $22,000, up from the 
previous limit of $10,000. The Department of Revenue adjusts this limit annually based on 
the CPI-U for the Seattle-Tacoma-Bellevue area. For the next calendar year, the limit has 
increased to $23,340. 

Annually, the port Commission approves a resolution giving the port’s CEO the authority to 
carry out this function. This resolution and action item provides that annual authority.   

The resolution shall be in force for not more than one calendar year from the date of 
resolution and may be renewed from year to year.  

Additional Information Attached?  Yes 
RECOMMENDATION: That the Board of Commissioners approve and adopt the attached 
Resolution 8-2025 authorizing the CEO to sell and convey port district property as adjusted 
annually per RCW 53.08.090. 

Submitted by:                  , CEO 
Date Action Taken ________ Motion By:_____________________          

Approved:______________

Deferred To:____________ 

Seconded By:__________________ 

Unanimous:      Yes____    No_____ 



    

Resolution 8-2025       Page 1 of 1 
December 16, 2025 

RESOLUTION 8-2025 
  

A RESOLUTION OF THE PORT OF VANCOUVER  
BOARD OF COMISSIONERS AUTHORIZING 

THE CEO TO SELL AND CONVEY 
PORT PROPERTY OF $23,340 OR LESS IN VALUE 

 

WHEREAS, from time to time certain items of Port of Vancouver USA property are no 
longer suitable or necessary for district purposes; and 
 

WHEREAS, such property may have remaining value; and 
 

WHEREAS, RCW. 53.08.090 authorizes the port commission to delegate to the 
managing official of a port district the authority to sell and convey port district property of 
$23,340 or less in value, which is not a part of the comprehensive scheme of improvements 
or modifications thereof. 
 

NOW, THEREFORE, BE IT RESOLVED that the CEO is authorized to sell and convey 
port district property having a value of $23,340 or less in value which is no longer suitable or 
necessary for district purposes, and which is not a part of the comprehensive scheme of 
improvements or modifications thereof. 
 

Prior to any such sale or conveyance, the CEO shall itemize and list the property to be 
sold and make written certification to the commission that the listed property is no longer 
needed for district purposes. 
 

This resolution shall be in force for not more than one calendar year from the date of 
resolution, unless rescinded by commission action. 
 

ADOPTED by the Port of Vancouver, USA Board of Commissioners on the 16th day of 
December, 2025, and signed in authentication of its adoption.  

 
      PORT OF VANCOUVER USA 

BOARD OF COMMISSIONERS 
       

  _______________________________ 
  President 
 
  _______________________________ 
  Vice President 
 
  _______________________________ 
  Secretary 



Agenda  
Item No. E-3 

REQUEST FOR COMMISSION ACTION   PORT OF VANCOUVER USA 
REVIEWED BY:  

 
 
 
Director of Engineering 

 

 Monty Edberg Title  
APPROVED BY:   

 
Chief Operations Officer 

 
 
12/16/2025 

 Kent Cash Title Date 

SUBJECT:   Approve Change Order for Public Works Contract 25-26: Building 3103 
Renovations 

BACKGROUND:  
 
This project supports the Port’s Strategic Plan goal to develop a rolling 20-year 
comprehensive, maintenance plan to maximize operational capacity, efficiency, and life 
expectancy of port assets by maintaining and reinvesting in Port-owned facilities to ensure 
long-term reliability, safe working environments, and efficient operations. The project was 
originally scoped to renovate office areas including architectural improvements, conversion 
of the Records Room into offices and painting the exterior of the structure. 
 
During construction, significant deterioration in the building’s exterior siding and 
underlying barrier systems was revealed. Subsequent investigation by Port engineering 
staff confirmed widespread dry rot and failure of the existing envelope assembly. The 
condition presents ongoing water intrusion risks and threatens the long-term integrity of 
the facility if not corrected. 
 
The Port awarded Public Works Contract 25-26: Building 3103 Renovations to Kirby 
Nagelhout Construction Company on July 8, 2025, in the amount of $1,054,063.00, 
plus applicable Washington State Sales Tax. Under Resolution 10-2022, the CEO is 
authorized to approve individual change orders up to $350,000 and cumulative changes 
up to $350,000 without Commission action. Previous change orders 1 and 2 addressed 
modified window sizes, sound barriers and other design elements, as well as 
unforeseen conditions such as expanded abatement and failing door-frame coatings 
that necessitated complete removal and surface preparation, totaling $111,547.73.  
 
This change includes removal and replacement of the existing lap siding system, 
installation of a new weather-resistive barrier, flashing, integration with existing 
openings, and associated finish work. Incorporating the siding replacement prevents 
additional structural degradation. The cost for this work is $439,463.96.  
 
Sufficient funds are available within the approved project budget to support this change.  
 
 
 
 



Additional Information Attached?    No 
RECOMMENDATION:  That the Board of Commissioners authorize the CEO to execute 
Change Order 3 in the amount of $439,463.93 with Kirby Nagelhout Construction Company 
for Public Works Contract 25-26: Building 3103 Renovations revising the total contract 
amount to $1,605,074.69 plus applicable Washington State Sales Tax.  

Submitted by:       , CEO 
Date Action Taken ________ Motion By:_____________________         

Approved:______________ 

Deferred To:____________ 

Seconded By:__________________ 

Unanimous:      Yes____    No_____ 



Agenda  
Item No. E-4 

REQUEST FOR COMMISSION ACTION   PORT OF VANCOUVER USA 
REVIEWED BY:  

 
 
Director of Engineering & 
Project Delivery 

 
  

 Monty Edberg Title  
APPROVED BY:   

 
Chief Operations Officer 

 
 
12/16/2025 

 Kent Cash Title Date 

SUBJECT:   Approve Public Works Contract for Bid 25-82: 2025 Berth Repairs 

BACKGROUND:    
 
This project supports the port’s Strategic Plan goal to develop a rolling 20-year 
comprehensive, scheduled maintenance plan to maximize operational capacity, efficiency, 
and life expectancy of port assets.   
 
In 2025, Port staff identified several areas needing maintenance and repairs during the 
annual Berth Inspection. The inspection list was reviewed, and Berths 8/9 and 4 were 
prioritized based on the severity of repairs.      
 
This project’s base bid includes maintenance and repairs to a portion of Berth 8/9 fendering 
system and bid additive alternate includes repairs to additional fendering on Berths 8/9 and 
Berth 4. Determination of the low bidder was made on the basis of the base bid, not 
inclusive of Washington State sales tax or the additive alternate. The low bidder’s base bid 
resulted in sufficient funding to proceed with awarding both the base bid and the additive 
alternate.  
 
On November 12, 2025, the port issued the Invitation to Bid 25-82: 2025 Berth Repairs. On 
November 26, 2025, the following bids were received: 
 

Bidder Location Base Bid Bid Add/Alt 
Total w/o 
WA Sales Tax 

Bergerson Construction Inc. Astoria, OR $233,534.00 $248,727.00 $482,261.00 

Stateline  La Center, WA $234,265.50 $228,824.50 $463,090.00 

Massana Construction Gig Harbor, WA $301,626.00 $369,826.00 $671,452.00 

HME Construction Vancouver, WA $478,140.00 $248,990.00 $727,130.00 

Ballard Marine Washougal, WA $485,409.08 $574,315.28 $1,059,724.36 

 
Staff reviewed Bergerson Construction’s responsive bid and concluded that they are a 
responsible contractor, capable of performing the work.  
 
The Engineer’s estimate for both the base bid and additive alternate ranges from $526,300 to 
$581,700. The project is included in the approved budget.  



Additional Information Attached?     No 
RECOMMENDATION: That the Board of Commissioners authorize the CEO to execute a 
public works contract with Bergerson Construction, the lowest responsive and responsible 
bidder, for Bid 25-82: 2025 Berth Repairs for the base bid and additive alternate in the 
amount of $482,261.00 plus applicable sales tax.  

Submitted by:       CEO 
Date Action Taken ________ Motion By:_____________________         

Approved:______________ 

Deferred To:____________ 

Seconded By:__________________ 

Unanimous:      Yes____    No_____ 



Agenda  
Item No. E-5 

REQUEST FOR COMMISSION ACTION PORT OF VANCOUVER USA 
REVIEWED BY:  

Chief Administrative Officer 12/16/2025 
     Jonathan Eder Title Date 

APPROVED BY:

SUBJECT:   Approve 2026 Chief Executive Officer Compensation 
BACKGROUND:  

Salary Compensation:  

 Compensation of the Port Chief Executive Officer (CEO) is established for the calendar
year 2026 by the Port Board of Commissioners.

Automobile Allowance: 

 Port of Vancouver Resolution #4-96 states the CEO will be paid a monthly automobile
allowance for the use of their personal automobile in connection with official duties.  This
allowance will be an amount agreed upon by the Port of Vancouver USA Board of
Commissioners and the CEO and will cover all business automobile mileage within a
20-mile radius of the port office.

Additional Information Attached?  No 
RECOMMENDATION: That the Port of Vancouver USA Board of Commissioners establishes 
the 2026 salary compensation for the CEO as ____________, and establishes a monthly 
automobile allowance of $500 per month. 

Submitted by:                   , CEO 
Date Action Taken ________ Motion By:_____________________          

Approved:______________ 

Deferred To:____________ 

Seconded By:__________________ 

Unanimous:      Yes____    No_____ 



Agenda  
Item No. H-1 

REQUEST FOR COMMISSION ACTION   PORT OF VANCOUVER USA 
REVIEWED BY:  

    Accounts Payable 
Title 

APPROVED BY:

Chief Financial Officer 12/16/2025 
Scott D. Goodrich Title Date 

SUBJECT:  VENDOR CLAIMS APPROVAL 

BACKGROUND: 
Please refer to attached listing November 2025 Vendor Claims: 

Voucher Numbers  125801 - 126142 $   18,365,834.88 
 Electronic Payments  11/01/2025 - 11/30/2025 $   10,734,338.77 

 Payroll Voucher Numbers $        772,997.89 
Checks    86627869 
Direct Deposits  450001 – 450130 

 470001 – 470130 

Additional Information Attached: November 2025 Payables Listing 
RECOMMENDATION:  That the Port of Vancouver USA Board of Commissioners, by 
motion, ratifies and approves the payment of November 2025 Vouchers 125801-126142 in 
the amount of $18,365,834.88 including Electronic Payments generated between 
11/01/2025-11/30/2025 in the amount of $10,734,338.77 and November 2025 Payroll Check 
86627869 and Direct Deposits 450001-450130 and 470001-470130 in the amount of 
$772,997.89. 

Submitted by:                   , CEO 
Date Action Taken ________ Motion By: _____________________        

Approved: ______________ 

Deferred To: ____________ 

Seconded By: __________________ 

Unanimous:      Yes____    No_____ 
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