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Board of Commissioners 
Port of Vancouver 
Vancouver, Washington 
 
Report on Financial Statements 
Please find attached our report on the Port of Vancouver’s financial statements. 

We are issuing this report in order to provide information on the Port’s financial condition. 

Sincerely, 

 

Pat McCarthy 

State Auditor 

Olympia, WA 

 

 

 

 

 

 

Americans with Disabilities 

In accordance with the Americans with Disabilities Act, we will make this document available in 
alternative formats. For more information, please contact our Office at (564) 999-0950, TDD 
Relay at (800) 833-6388, or email our webmaster at webmaster@sao.wa.gov. 
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PORT OF VANCOUVER 
Debt Covenant Information 

December 31, 2020 
 

Introduction 
 

The Supplementary and Other Information is presented for purposes of additional analysis and is not a 
required part of the financial statements. Such information is the responsibility of management and was 
derived from and relates directly to the underlying accounting and other records used to prepare the 
financial statement. This information generally includes schedules, statistical data, and other information. 
 
 
SUPPLEMENTARY AND OTHER INFORMATION 
 

 
 

Revenue Bonds (1) Date of Issue
Date of 
Maturity

 Amount 
Issued 

 Amount 
Outstanding 

Series 2016 Bonds 6/22/2016 12/1/2046 $40,000,000 $37,240,000 

Series 2017 Bonds 5/25/2017 12/1/2047 30,000,000 28,765,000 

Series 2018A Bonds 6/20/2018 12/1/2044 14,885,000 14,505,000 

Series 2018B Bonds 6/20/2018 12/1/2048 4,460,000 4,460,000 

Bond Total $89,345,000 $84,970,000 

Subordinate Lien Obligations (1) Date of Issue
Date of 
Maturity

 Amount 
Issued 

 Amount 
Outstanding 

Taxable Revenue Bonds, Series 2013 (Subordinate) - LOC 2/28/2013 9/24/2021 $35,000,000 $0

Subordinate Lien Obligation Total $35,000,000 $0

Special Revenue Bonds (1) Date of Issue
Date of 
Maturity

 Amount 
Issued 

 Amount 
Outstanding 

10/21/2009 10/1/2029 $25,000,000 $25,000,000

Special Revenue Bond Total $25,000,000 $25,000,000

General Obligation Bonds and Notes (1) Date of Issue
Date of 
Maturity

 Amount 
Issued 

 Amount 
Outstanding 

LTGO Refunding Bonds, 2011 12/20/2011 12/1/2021 5,600,000      650,000         

LTGO Refunding Bonds, 2012A 3/19/2012 12/1/2022 5,905,000      1,495,000      

LTGO Refunding Bonds, 2012B 12/3/2012 12/1/2028 29,745,000    5,200,000      

LTGO Refunding Bonds, 2019 6/5/2019 12/1/2028 5,625,000      4,135,000      

LTGO Refunding Bonds, 2020 10/30/2020 12/1/2028 18,665,000    18,665,000    

WSDOT Note 3/8/2012 7/1/2022 250,000         20,754           

Oregon-Washington Ports Agreement-Channel Deepening   244,153         244,153         

General Obligation Bond/Note Total 66,034,153    30,409,907    

(1)                                See Note 9 "Long-Term Debt" of the "Notes to the Financial Statements" of the Port's 2020 Audited Financial Statements

Table 2

Outstanding Port Obligations

Refunding Revenue Bonds (United Grain Corporation of 
Oregon Project) Series 2009 

(For the Year-ended December 31, 2020)



 

 
 
 

 
 

Gross Revenue as defined in the Resolution

Operating Revenue  $    50,359,632 

Plus:  Investment Income            212,738 

Plus:  Other Revenues            108,610 

Plus:  Gain on sale of Disposal of Assets              12,026 

Gross Revenue  $    50,693,006 

Operating Expenses as defined in the Resolution

Operating Expenses Before Depreciation  $    38,094,259 

Less:  Ad Valorem Tax Revenues not used for debt service on limited tax general obligation bonds        (6,328,337)

Less:  Non-cash Pension Expense            944,772 

Operating Expenses  $    32,710,694 

Net Revenues Available for Debt Service $17,982,312 

Maximum Annual Debt Service on Outstanding Senior Lien Bonds $5,306,441

Coverage Ratio on Outstanding Senior Lien Bonds 3.39X

 Table 4 

Net Revenue Available for Debt Service as Defined in the Bond Resolution

(For the Year-ended December 31, 2020)

Table 6
Marine Terminal/Operations Revenue
(For the Year-ended December 31, 2020)

Marine Terminal Revenues
Dockage 14,122,442          
Wharfage 4,858,648            
Service & Facilities 2,429,932            
Marine Facilities 3,316,479            
Equipment Rentals 2,730,706            
Loading /Unloading Operations 6,642,834            
Other Sales & Services 1,619,905            
Rail Transportation -                          
Total Marine Terminal Revenue 35,720,946          



 

 
 
 
Table 10 
Statement of Revenues, Expenses, and Changes in Net Fund Position 
 
See the “Statement of Revenues, Expenses, and Changes in Net Fund Position” and associated “Notes 
to the Financial Statements” located in the Port’s 2020 Audited Financial Statements. 
 
 
Table 11 
Statement of Net Position 
 
See the “Statement of Net Position” and associated “Notes to the Financial Statements” located in the 
Port’s 2020 Audited Financial Statements. 
 
 

 
 

Historical Cargo Volumes (Tonnage) and Vessel Calls

(For the Year-ended December 31, 2020)

 Vessel Calls:                 360 

Outbound/Exports:

Dry Bulk       5,813,104 

Liquid Bulk          127,862 

General – Breakbulk          375,993 

Inbound/Imports:

Dry Bulk            32,123 

Liquid Bulk          306,884 

General Breakbulk          712,406 

 Table 7 

Investments

Federal Farm Credit Bank  $      750,223 

Federal Home Loan Bank       1,012,940 

Federal Home Loan Mortgage Corporation          500,025 

Federal National Mortgage Association       1,500,790 

WA State Municipal Bonds       1,062,007 

WA State Local Government Investment Pool     18,836,262 

23,662,247$  

Table 12

Port Investments

(For the Year-ended December 31, 2020)

 For further detail on the Port's investment portfolio, see "Note 1 D-1 & D-2", and "Note 
2" located in the "Notes to the Financial Statement" of the Port's 2020 Annual Report 



 

 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Tax Collection Year
Regular Assessed 

Valuation Percent Change

2021 46,125,905,882$           5.8%

(1) Based on a 2020 regular assessed valuation of $43,593,692,267

Table B-2

Trends in Assessed Values

(dollars per $1,000 of Assessed Valuation)

Collection 
Year

Regular Bond(1) Total(2) Regular Bond(1) Total(2)

2021 $0.150730 $0.114495 $0.265225 $6,952,581 $5,281,170 $12,233,751 

(1) For non-voted, general obligation bonds.
(2) Totals may not foot due to rounding.

Source:  Clark County Assessor’s Office.

Levy Amounts

Table B-3

Ad Valorem Tax Levies

Levy Rates

Collection Year

Regular 
Assessed 

Valuation(1)
Ad Valorem Levy 

Rate
Ad Valorem Tax 

Levy
Tax Collection in 

Year of Levy

2021 46,125,905,882$ 0.150730$           6,952,581$          (2)

2020 43,593,692,267$ 0.144533$           6,300,724$          99.10%

(1) Assessed valuation is based upon 100% of estimated actual valuation
(2) In process of collection

Source:  Clark County Assessor's Office.

 Table B-4 

Regular Levy Tax Collection Record



 

Office of the Washington State Auditor sao.wa.gov 

ABOUT THE STATE AUDITOR’S OFFICE 

The State Auditor’s Office is established in the Washington State Constitution and is part of the 

executive branch of state government. The State Auditor is elected by the people of Washington 

and serves four-year terms. 

We work with state agencies, local governments and the public to achieve our vision of increasing 

trust in government by helping governments work better and deliver higher value. 

In fulfilling our mission to provide citizens with independent and transparent examinations of how 

state and local governments use public funds, we hold ourselves to those same standards by 

continually improving our audit quality and operational efficiency, and by developing highly 

engaged and committed employees. 

As an agency, the State Auditor’s Office has the independence necessary to objectively perform 

audits, attestation engagements and investigations. Our work is designed to comply with 

professional standards as well as to satisfy the requirements of federal, state and local laws. The 

Office also has an extensive quality control program and undergoes regular external peer review 

to ensure our work meets the highest possible standards of accuracy, objectivity and clarity. 

Our audits look at financial information and compliance with federal, state and local laws for all 

local governments, including schools, and all state agencies, including institutions of higher 

education. In addition, we conduct performance audits and cybersecurity audits of state agencies 

and local governments, as well as state whistleblower, fraud and citizen hotline investigations. 

The results of our work are available to everyone through the more than 2,000 reports we publish 

each year on our website, www.sao.wa.gov. Additionally, we share regular news and other 

information via an email subscription service and social media channels. 

We take our role as partners in accountability seriously. The Office provides training and technical 

assistance to governments both directly and through partnerships with other governmental support 

organizations. 

Stay connected at sao.wa.gov  

 Find your audit team 

 Request public records 

 Search BARS manuals (GAAP and 

cash), and find reporting templates 

 Learn about our training workshops  

and on-demand videos 

 Discover which governments serve you 

— enter an address on our map 

 Explore public financial data  

with the Financial Intelligence Tool 

Other ways to stay in touch 

 Main telephone:  

(564) 999-0950 

 Toll-free Citizen Hotline:  

(866) 902-3900 

 Email: 

webmaster@sao.wa.gov 

http://www.sao.wa.gov/
https://sao.wa.gov/about-audits/find-your-audit-team/
https://sao.wa.gov/about-public-records/
https://sao.wa.gov/bars-annual-filing/bars-gaap-manual/
https://sao.wa.gov/bars-annual-filing/bars-cash-manual/
https://sao.wa.gov/bars-annual-filing/bars-reporting-templates/
https://sao.wa.gov/bars-annual-filing/filing-training-and-workshops/
https://sao.wa.gov/improving-government/improvement-training-videos/
https://sao.wa.gov/reports-data/explore-governments-that-serve-you/
https://portal.sao.wa.gov/FIT/
mailto:webmaster@sao.wa.gov



