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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL
OVER FINANCIAL REPORTING AND ON COMPLIANCE AND
OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL
STATEMENTS PERFORMED IN ACCORDANCE WITH
GOVERNMENT AUDITING STANDARDS
Port of Camas-Washougal
January 1, 2019 through December 31, 2019

Board of Commissioners
Port of Camas-Washougal
Washougal, Washington
We have audited, in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States, the financial statements of the
Port of Camas-Washougal, as of and for the year ended December 31, 2019, and the related notes
to the financial statements, which collectively comprise the Port’s financial statements, and have
issued our report thereon dated April 6, 2020.
As discussed in Note 10 to the financial statements, in February 2020, a state of emergency was
declared that could have a negative financial effect on the Port. Our opinion is not modified with
respect to this matter.
We issued an unmodified opinion on the fair presentation of the Port’s financial statements in
accordance with its regulatory basis of accounting. We issued an adverse opinion on the fair
presentation with regard to accounting principles generally accepted in the United States of
America (GAAP) because the financial statements are prepared by the Port using accounting
practices prescribed by state law and the State Auditor’s Budgeting, Accounting and Reporting
System (BARS) manual described in Note 1, which is a basis of accounting other than GAAP. The
effects on the financial statements of the variances between the basis of accounting described in
Note 1 and accounting principles generally accepted in the United States of America, although not
reasonably determinable, are presumed to be material.

INTERNAL CONTROL OVER FINANCIAL REPORTING
In planning and performing our audit of the financial statements, we considered the Port’s internal
control over financial reporting (internal control) to determine the audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinions on the financial
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statements, but not for the purpose of expressing an opinion on the effectiveness of the Port’s
internal control. Accordingly, we do not express an opinion on the effectiveness of the Port’s
internal control.
A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent,
or detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control such that there is a reasonable possibility that a
material misstatement of the Port’s financial statements will not be prevented, or detected and
corrected on a timely basis. A significant deficiency is a deficiency, or a combination of
deficiencies, in internal control that is less severe than a material weakness, yet important enough
to merit attention by those charged with governance.
Our consideration of internal control was for the limited purpose described in the first paragraph
of this section and was not designed to identify all deficiencies in internal control that might be
material weaknesses or significant deficiencies. Given these limitations, during our audit we did
not identify any deficiencies in internal control that we consider to be material weaknesses.
However, material weaknesses may exist that have not been identified.

COMPLIANCE AND OTHER MATTERS
As part of obtaining reasonable assurance about whether the Port’s financial statements are free
from material misstatement, we performed tests of the Port’s compliance with certain provisions
of laws, regulations, contracts and grant agreements, noncompliance with which could have a
direct and material effect on the determination of financial statement amounts. However, providing
an opinion on compliance with those provisions was not an objective of our audit, and accordingly,
we do not express such an opinion.
The results of our tests disclosed no instances of noncompliance or other matters that are required
to be reported under Government Auditing Standards.

PURPOSE OF THIS REPORT
The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
Port’s internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the Port’s internal control and
compliance. Accordingly, this communication is not suitable for any other purpose. However, this
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report is a matter of public record and its distribution is not limited. It also serves to disseminate
information to the public as a reporting tool to help citizens assess government operations.

Pat McCarthy
State Auditor
Olympia, WA

April 6, 2020
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INDEPENDENT AUDITOR’S REPORT ON
FINANCIAL STATEMENTS
Port of Camas-Washougal
January 1, 2019 through December 31, 2019
Board of Commissioners
Port of Camas-Washougal
Washougal, Washington

REPORT ON THE FINANCIAL STATEMENTS
We have audited the accompanying financial statements of the Port of Camas-Washougal, for the
year ended December 31, 2019, and the related notes to the financial statements, which collectively
comprise the Port’s financial statements, as listed on page 11.

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements
in accordance with the financial reporting provisions of state law and the Budgeting, Accounting
and Reporting System (BARS) manual prescribed by the State Auditor described in Note 1. This
includes determining that the basis of accounting is acceptable for the presentation of the financial
statements in the circumstances. Management is also responsible for the design, implementation
and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express opinions on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States
of America and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the Port’s preparation and fair presentation of the financial statements in order to design
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audit procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Port’s internal control. Accordingly, we express no such
opinion. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinions.

Unmodified Opinion on Regulatory Basis of Accounting (BARS Manual)
As described in Note 1, the Port of Camas-Washougal has prepared these financial statements to
meet the financial reporting requirements of state law using accounting practices prescribed by the
State Auditor’s Budgeting, Accounting and Reporting System (BARS) manual. Those accounting
practices differ from accounting principles generally accepted in the United States of America
(GAAP). The differences in these accounting practices are also described in Note 1.
In our opinion, the financial statements referred to above present fairly, in all material respects,
the cash and investments of the Port of Camas-Washougal, and its changes in cash and
investments, for the year ended December 31, 2019, on the basis of accounting described in Note 1.

Basis for Adverse Opinion on U.S. GAAP
Auditing standards issued by the American Institute of Certified Public Accountants (AICPA)
require auditors to formally acknowledge when governments do not prepare their financial
statements, intended for general use, in accordance with GAAP. The effects on the financial
statements of the variances between GAAP and the accounting practices the Port used, as described
in Note 1, although not reasonably determinable, are presumed to be material. As a result, we are
required to issue an adverse opinion on whether the financial statements are presented fairly, in all
material respects, in accordance with GAAP.

Adverse Opinion on U.S. GAAP
The financial statements referred to above were not intended to, and in our opinion they do not,
present fairly, in accordance with accounting principles generally accepted in the United States of
America, the financial position of the Port of Camas-Washougal, as of December 31, 2019, or the
changes in financial position or cash flows thereof for the year then ended, due to the significance
of the matter discussed in the above “Basis for Adverse Opinion on U.S. GAAP” paragraph.
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Matters of Emphasis
As discussed in Note 10 to the financial statements, in February 2020, a state of emergency was
declared that could have a negative financial effect on the Port. Our opinion is not modified with
respect to this matter.

Other Matters
Supplementary and Other Information
Our audit was conducted for the purpose of forming an opinion on the financial statements taken
as a whole. The Schedule of Liabilities is presented for purposes of additional analysis, as required
by the prescribed BARS manual. This schedule 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 statements. The
information has been subjected to the auditing procedures applied in the audit of the financial
statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with auditing standards generally accepted in the United States of America. In our opinion, the
information is fairly stated, in all material respects, in relation to the financial statements taken as
a whole.

OTHER REPORTING REQUIRED BY GOVERNMENT AUDITING
STANDARDS
In accordance with Government Auditing Standards, we have also issued our report dated April 6,
2020 on our consideration of the Port’s internal control over financial reporting and on our tests
of its compliance with certain provisions of laws, regulations, contracts and grant agreements and
other matters. The purpose of that report is to describe the scope of our testing of internal control
over financial reporting and compliance and the results of that testing, and not to provide an
opinion on internal control over financial reporting or on compliance. That report is an integral

Office of the Washington State Auditor

Page 9

part of an audit performed in accordance with Government Auditing Standards in considering the
Port’s internal control over financial reporting and compliance.

Pat McCarthy
State Auditor
Olympia, WA

April 6, 2020
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FINANCIAL SECTION
Port of Camas-Washougal
January 1, 2019 through December 31, 2019

FINANCIAL STATEMENTS
Fund Resources and Uses Arising from Cash Transactions – 2019
Notes to Financial Statements – 2019

SUPPLEMENTARY AND OTHER INFORMATION
Schedule of Liabilities – 2019
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Port of Camas-Washougal
Fund Resources and Uses Arising from Cash Transactions
For the Year Ended December 31, 2019

Beginning Cash and Investments
30810

Reserved

30880

Unreserved

388 / 588

Net Adjustments

771,030
6,045,664
-

Revenues
310

Taxes

320

Licenses and Permits

330

Intergovernmental Revenues

340

Charges for Goods and Services

350

Fines and Penalties

360

Miscellaneous Revenues

Total Revenues:

2,570,275
141,098
3,964,079
216,144
6,891,596

Expenditures
540

Transportation

Total Expenditures:
Excess (Deficiency) Revenues over Expenditures:

3,522,221
3,522,221
3,369,375

Other Increases in Fund Resources
391-393, 596

Debt Proceeds

-

385

Special or Extraordinary Items

-

386 / 389

Custodial Activities

-

381, 382, 395, Other Resources
398
Total Other Increases in Fund Resources:

410,986
410,986

Other Decreases in Fund Resources
594-595

Capital Expenditures

3,348,023

591-593, 599

Debt Service

1,585,378

585

Special or Extraordinary Items

-

586 / 589

Custodial Activities

-

581, 582

Other Uses

-

Total Other Decreases in Fund Resources:

4,933,401

Increase (Decrease) in Cash and Investments:

(1,153,040)

Ending Cash and Investments
5081000

Reserved

5088000

Unreserved

Total Ending Cash and Investments

The accompanying notes are an integral part of this statement.

100,000
5,563,656
5,663,656
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7KH3RUWRI&DPDV:DVKRXJDOZDVLQFRUSRUDWHGLQDQGRSHUDWHVXQGHUWKHODZVRIWKHVWDWHRI
:DVKLQJWRQDSSOLFDEOHWRDSRUWGLVWULFW


$
5HSRUWLQJ(QWLW\

7KH3RUWRI&DPDV:DVKRXJDOLVDVSHFLDOSXUSRVHJRYHUQPHQWDQGSURYLGHVDLUSRUWKDQJDU
UHQWDOVPRRUDJHODQGDQGLQGXVWULDOGHYHORSPHQWDQGSXEOLFUHFUHDWLRQIDFLOLWLHVWRWKH
JHQHUDOSXEOLFDQGLVVXSSRUWHGSULPDULO\WKURXJKXVHUFKDUJHVDQGSURSHUW\WD[OHY\7KH
3RUWPD\DFTXLUHDQGLPSURYHODQGIRUVDOHRUOHDVHIRULQGXVWULDORUFRPPHUFLDOSXUSRVHV
7KH3RUWLVJRYHUQHGE\DQHOHFWHGWKUHHPHPEHUERDUG


%
%DVLVRI$FFRXQWLQJ

7KH3RUWRI&DPDV:DVKRXJDOUHSRUWVILQDQFLDODFWLYLW\LQDFFRUGDQFHZLWKWKHCash Basis
Budgeting, Accounting and Reporting System %$56 0DQXDOSUHVFULEHGE\WKH6WDWH
$XGLWRU¶V2IILFHXQGHUWKHDXWKRULW\RI:DVKLQJWRQ6WDWHODZ&KDSWHU5&:7KLV
PDQXDOSUHVFULEHVDILQDQFLDOUHSRUWLQJIUDPHZRUNWKDWGLIIHUVIURPJHQHUDOO\DFFHSWHG
DFFRXQWLQJSULQFLSOHV *$$3 LQWKHIROORZLQJPDQQHU

x )LQDQFLDOWUDQVDFWLRQVDUHUHFRJQL]HGRQDFDVKEDVLVRIDFFRXQWLQJDVGHVFULEHG
EHORZ
x &RPSRQHQWXQLWVDUHUHTXLUHGWREHGLVFORVHGEXWDUHQRWLQFOXGHGLQWKHILQDQFLDO
VWDWHPHQWV
x *RYHUQPHQWZLGHVWDWHPHQWVDVGHILQHGLQ*$$3DUHQRWSUHVHQWHG
x $OOIXQGVDUHSUHVHQWHGUDWKHUWKDQDIRFXVRQPDMRUIXQGV
x 7KHSchedule of Liabilities LVUHTXLUHGWREHSUHVHQWHGZLWKWKHILQDQFLDO
VWDWHPHQWVDVVXSSOHPHQWDU\LQIRUPDWLRQ
x 6XSSOHPHQWDU\LQIRUPDWLRQUHTXLUHGE\*$$3LVQRWSUHVHQWHG
x (QGLQJEDODQFHVDUHQRWSUHVHQWHGXVLQJWKHFODVVLILFDWLRQVGHILQHGLQ*$$3

7KHDFFRXQWVRIWKH3RUWRI&DPDV:DVKRXJDODUHPDLQWDLQHGRQWKHEDVLVRIIXQGV)RU
UHSRUWLQJSXUSRVHVWKHILQDQFLDODFWLYLWLHVRIDOOWKH3RUWRI&DPDV:DVKRXJDOIXQGVDUH
FRPELQHG

7KH3RUWRI&DPDV:DVKRXJDOXVHVWKHFDVKEDVLVRIDFFRXQWLQJZKHUHUHYHQXHVDUH
UHFRJQL]HGRQO\ZKHQFDVKLVUHFHLYHGDQGH[SHQGLWXUHVDUHUHFRJQL]HGZKHQSDLG

7KH3RUW¶VDQQXDOEXGJHWLVDGRSWHGRQWKHVDPHEDVLVRIDFFRXQWLQJDVXVHGIRUILQDQFLDO
UHSRUWLQJ
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&DVKDQG,QYHVWPHQWV

,WLVWKH3RUWRI&DPDV:DVKRXJDO VSROLF\WRLQYHVWDOOWHPSRUDU\FDVKVXUSOXVHV7KH
DPRXQWLVLQFOXGHGRQWKHVWDWHPHQWRI)XQG5HVRXUFHVDQG8VHV$ULVLQJIURP&DVK
7UDQVDFWLRQVDV8QUHVHUYHG&DVKDQG,QYHVWPHQWV6HH1RWH


'HSRVLWV

7KH3RUWRI&DPDV:DVKRXJDOGHSRVLWVDUHFRYHUHGE\WKH)HGHUDO'HSRVLW,QVXUDQFH
&RUSRUDWLRQDQGWKH:DVKLQJWRQ3XEOLF'HSRVLW3URWHFWLRQ&RPPLVVLRQ6HH1RWH

&DSLWDO$VVHWV
&DSLWDODVVHWVDUHDVVHWVZLWKDQLQLWLDOLQGLYLGXDOFRVWRIPRUHWKDQDQGDQHVWLPDWHG
XVHIXOOLIHLQH[FHVVRIRQH\HDU&DSLWDODVVHWVDQGLQYHQWRU\DUHUHFRUGHGDVFDSLWDO
H[SHQGLWXUHVZKHQSXUFKDVHG

,QWKH3RUW&RPPLVVLRQVXUSOXVHGDFUHVRIODQGQRORQJHUQHHGHGIRU3RUW
EXVLQHVVDPRXQWLQJWR7KH3RUWSXUFKDVHGWZRSDUFHOVRIODQGLQ2QHZDV
DDFUHSDUFHORIODQGPRELOHKRPHDQGKDQJDUVWUXFWXUHORFDWHGDW*URYH)LHOGDPRXQWLQJ
WR7KHVHFRQGZDVDDFUHSDUFHORIODQGDQGVTIWLQGXVWULDOEXLOGLQJ
LQWKH3RUW,QGXVWULDOSDUNDPRXQWLQJWR


)

*


+


&RPSHQVDWHG$EVHQFHV

2Q$XJXVWWKHSRUWPRGLILHGLWVYDFDWLRQOHDYHSROLF\LQFUHDVLQJWKHDFFXPXODWHG
OHDYHDPRXQWIURPGD\VWRGD\VDQGWKLVLVSD\DEOHXSRQVHSDUDWLRQUHWLUHPHQWRU
GHDWK6LFNOHDYHPD\DFFXPXODWHXSWRGD\V8SRQUHWLUHPHQWRUGHDWKDOOXQXVHGVLFN
OHDYHPD\EHH[FKDQJHGIRUFRPSHQVDWLRQDWWKHUDWHRIVLFNGD\VSHUGD\RI
FRPSHQVDWLRQ3D\PHQWVDUHUHFRJQL]HGDVH[SHQGLWXUHVZKHQSDLG

7KHWRWDOFRPSHQVDWHGDEVHQFHVEDODQFHZDVDW'HFHPEHU6HH
6FKHGXOH6FKHGXOHRI/LDELOLWLHV


/RQJ7HUP'HEW6HH1RWH
5HVHUYHG3RUWLRQRI(QGLQJ&DVKDQG,QYHVWPHQWV
%HJLQQLQJDQG(QGLQJ&DVKDQG,QYHVWPHQWVLVUHSRUWHGDVUHVHUYHGZKHQLWLVVXEMHFWWR
UHVWULFWLRQVRQXVHLPSRVHGE\H[WHUQDOSDUWLHVRUGXHWRLQWHUQDOFRPPLWPHQWVHVWDEOLVKHGE\
UHVROXWLRQRIWKH3RUW&RPPLVVLRQ:KHQH[SHQGLWXUHVWKDWPHHWUHVWULFWLRQVDUHLQFXUUHG
WKHSRUWLQWHQGVWRXVHUHVHUYHGUHVRXUFHVILUVWEHIRUHXVLQJXQUHVHUYHGDPRXQWV
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5HVHUYDWLRQVRI%HJLQQLQJ&DVKDQG,QYHVWPHQWVFRQVLVWRI7KHSRUWUHVHUYDWLRQV
RIZHUHLPSRVHGE\UHYHQXHERQGFRYHQDQWVIRUWKHFRQVWUXFWLRQRIYDULRXV
FDSLWDOSURMHFWVDSSURYHGE\WKH&RPPLVVLRQ7KHVHSURMHFWVKDYHDOOEHHQFRPSOHWHGLQ
WKHUHIRUHWKHHQGLQJEDODQFHIRUWKLVUHVHUYDWLRQLV]HUR5HVHUYDWLRQVRI(QGLQJ&DVK
DQG,QYHVWPHQWVFRQVLVWRI7KHSRUWUHVHUYDWLRQVRIZHUHLPSRVHGE\
UHYHQXHERQGFRYHQDQWVIRUWKHLPSOHPHQWDWLRQRIDERQGVLQNLQJIXQGIRUWKHSXUSRVH
RIDFFXPXODWLQJDYDLODEOHQHWUHYHQXHWRSD\WKH$ERQGVZKHQGXHRUSULRUWRWKHLU
VFKHGXOHGPDWXULW\

, 5LVN0DQDJHPHQW
3RUWRI&DPDV:DVKRXJDOLVDPHPEHURI(QGXULV&KDSWHU5&:SURYLGHVWKHH[FOXVLYH
VRXUFHRIORFDOJRYHUQPHQWHQWLW\DXWKRULW\WRLQGLYLGXDOO\RUMRLQWO\VHOILQVXUHULVNVMRLQWO\
SXUFKDVHLQVXUDQFHRUUHLQVXUDQFHDQGWRFRQWUDFWIRUULVNPDQDJHPHQWFODLPVDQGDGPLQLVWUDWLYH
VHUYLFHV7KH3RROZDVIRUPHG-XO\SXUVXDQWWRWKHSURYLVLRQVRI&KDSWHU5&:
&KDSWHU:$&DQG&KDSWHU5&:ZKHQWZRFRXQWLHVDQGWZRFLWLHVLQWKH6WDWHRI
:DVKLQJWRQMRLQHGWRJHWKHUE\VLJQLQJDQLQWHUORFDOJRYHUQPHQWDODJUHHPHQWWRIXQGWKHLUVHOI
LQVXUHGORVVHVDQGMRLQWO\SXUFKDVHLQVXUDQFHDQGDGPLQLVWUDWLYHVHUYLFHV$VRI$XJXVW
WKHUHDUH(QGXULVPHPEHUVUHSUHVHQWLQJDEURDGDUUD\RIVSHFLDOSXUSRVHGLVWULFWVWKURXJKRXWWKH
VWDWH(QGXULVSURYLGHVSURSHUW\DQGOLDELOLW\FRYHUDJHDVZHOODVULVNPDQDJHPHQWVHUYLFHVDQGRWKHU
UHODWHGDGPLQLVWUDWLYHVHUYLFHV
0HPEHUVPDNHDQDQQXDOFRQWULEXWLRQWRIXQGWKH3RRODQGVKDUHLQWKHVHOILQVXUHGUHWHQWLRQ7KH
VHOILQVXUHGUHWHQWLRQLV
āVHOILQVXUHGUHWHQWLRQRQOLDELOLW\ORVVWKHPHPEHULVUHVSRQVLEOHIRUWKHILUVWRI
WKHDPRXQWRIHDFKFODLPZKLOH(QGXULVLVUHVSRQVLEOHIRUWKHUHPDLQLQJRQDOLDELOLW\ORVV
āVHOILQVXUHGUHWHQWLRQRQSURSHUW\ORVVWKHPHPEHULVUHVSRQVLEOHIRUWKHILUVWRI
WKHDPRXQWRIHDFKFODLPZKLOH(QGXULVLVUHVSRQVLEOHIRUWKHUHPDLQLQJRQDSURSHUW\
ORVV)RUSURSHUW\ORVVHVUHODWHGWRERLOHUDQGPDFKLQHU\(QGXULVLVUHVSRQVLEOHIRUWKHILUVWRI
WKHFODLP
(QGXULVDFTXLUHVUHLQVXUDQFHIURPXQUHODWHGLQVXUDQFHFRPSDQLHVRQD³SHURFFXUUHQFH´EDVLVWR
FRYHUDOOORVVHVRYHUWKHVHOILQVXUHGUHWHQWLRQVDVVKRZQRQWKHSROLF\PD[LPXPOLPLWV/LDELOLW\
FRYHUDJHLVIRUDOOOLQHVRIOLDELOLW\FRYHUDJHLQFOXGLQJ3XEOLF2IILFLDO¶V/LDELOLW\7KH3URSHUW\
FRYHUDJHLVZULWWHQRQDQ³DOOULVN´EODQNHWEDVLVXVLQJFXUUHQW6WDWHPHQWRI9DOXHV7KH3URSHUW\
FRYHUDJHLQFOXGHVEXWLVQRWOLPLWHGWRPRELOHHTXLSPHQWERLOHUDQGPDFKLQHU\HOHFWURQLFGDWD
SURFHVVLQJHTXLSPHQWEXVLQHVVLQWHUUXSWLRQFRXUVHRIFRQVWUXFWLRQDQGDGGLWLRQVSURSHUW\LQ
WUDQVLWILQHDUWVF\EHUDQGDXWRPRELOHSK\VLFDOGDPDJHWRLQVXUHGYHKLFOHV/LDELOLW\FRYHUDJHOLPLW
LVPLOOLRQSHURFFXUUHQFHDQGSURSHUW\FRYHUDJHOLPLWLVELOOLRQSHURFFXUUHQFH(QGXULVRIIHUV
FULPHFRYHUDJHXSWRDOLPLWRIPLOOLRQSHURFFXUUHQFH
6LQFH(QGXULVLVDFRRSHUDWLYHSURJUDPWKHUHLVMRLQWOLDELOLW\DPRQJWKHSDUWLFLSDWLQJPHPEHUV
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7KHFRQWUDFWUHTXLUHVPHPEHUVWRUHPDLQLQWKH3RROIRUDPLQLPXPRIRQH\HDUDQGPXVWJLYH
QRWLFHGD\VEHIRUHWHUPLQDWLQJSDUWLFLSDWLRQ7KH0DVWHU$JUHHPHQW ,QWHUJRYHUQPHQWDO
&RQWUDFW LVDXWRPDWLFDOO\UHQHZHGDIWHUWKHLQLWLDORQH  IXOOILVFDO\HDUFRPPLWPHQW(YHQDIWHU
WHUPLQDWLRQDPHPEHULVVWLOOUHVSRQVLEOHIRUFRQWULEXWLRQWR(QGXULVIRUDQ\XQUHVROYHGXQUHSRUWHG
DQGLQSURFHVVFODLPVIRUWKHSHULRGWKH\ZHUHDVLJQDWRU\WRWKH0DVWHU$JUHHPHQW
(QGXULVLVIXOO\IXQGHGE\LWVPHPEHUSDUWLFLSDQWV&ODLPVDUHILOHGE\PHPEHUVZLWKWKH3RRODQG
DUHDGPLQLVWHUHGLQKRXVH
7KH3RROLVJRYHUQHGE\D%RDUGRI'LUHFWRUVZKLFKLVFRPSULVHGRIVHYHQERDUGPHPEHUV7KH
3RRO¶VPHPEHUVHOHFWWKH%RDUGDQGWKHSRVLWLRQVDUHILOOHGRQDURWDWLQJEDVLV7KH%RDUGPHHWV
TXDUWHUO\DQGLVUHVSRQVLEOHIRUFRQGXFWLQJWKHEXVLQHVVDIIDLUVRI(QGXULV

127(±&$6+'(326,76$1',19(670(176

7KH3RUWRI&DPDV:DVKRXJDO VLQYHVWPHQWVDUHHQWLUHO\FRYHUHGE\IHGHUDOGHSRVLWRU\LQVXUDQFH
)',& RUE\FROODWHUDOKHOGLQDPXOWLSOHILQDQFLDOLQVWLWXWLRQFROODWHUDOSRRODGPLQLVWHUHGE\WKH
:DVKLQJWRQ3XEOLF'HSRVLW3URWHFWLRQ&RPPLVVLRQ :3'3& 8QGHU6WDWHODZSXEOLFGHSRVLWRULHV
XQGHUWKH:3'3&PD\EHDVVHVVHGRQDSURUDWHGEDVLVLIWKHSRRO¶VFROODWHUDOLVLQVXIILFLHQWWRFRYHU
DORVV$VDUHVXOWGHSRVLWVFRYHUHGE\FROODWHUDOKHOGLQWKHPXOWLSOHILQDQFLDOLQVWLWXWLRQFROODWHUDO
SRRODUHFRQVLGHUHGWREHLQVXUHG6WDWHODZUHTXLUHVWKDWGHSRVLWVPD\RQO\EHPDGHZLWK
LQVWLWXWLRQVWKDWDUHDSSURYHGE\WKH:3'3&

,QYHVWPHQWVDUHSUHVHQWHGDWRULJLQDOFRVW,QYHVWPHQWVE\W\SHDW'HFHPEHUDUHDV
IROORZV










7\SHRI,QYHVWPHQW

3RUW¶V2ZQ
,QYHVWPHQWV 

,QYHVWPHQWVKHOGE\
3RUWDV$JHQWIRU
RWKHUORFDO
JRYHUQPHQWVRU
SULYDWHRUJDQL]DWLRQV



7RWDO

:HOOV)DUJR&KHFNLQJ$FFWV



 



:HOOV)DUJR,QWHUHVW%HDULQJ$FFW

86%DQN6DIHNHHSLQJ$FFRXQW

)HGHUDO1DWLRQDO0RUWJDJH$VVRF

&ODUN&RXQW\,QYHVWPHQW3RRO

/RFDO*RYW,QYHVWPHQW3RRO
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127(±3523(57<7$;(6

7KHFRXQW\WUHDVXUHUDFWVDVDQDJHQWWRFROOHFWSURSHUW\WD[HVOHYLHGLQWKHFRXQW\IRUDOOWD[LQJ
DXWKRULWLHV&ROOHFWLRQVDUHGLVWULEXWHGWKURXJKRXWWKHPRQWKWRWKH3RUW¶V:HOOV)DUJREDQNDFFRXQW
E\&ODUN&RXQW\7UHDVXUHU

3URSHUW\WD[UHYHQXHVDUHUHFRJQL]HGZKHQFDVKLVUHFHLYHGE\&ODUN&RXQW\7UHDVXUHU'HOLQTXHQW
WD[HVDUHFRQVLGHUHGIXOO\FROOHFWLEOHEHFDXVHDOLHQDIIL[HVWRWKHSURSHUW\DIWHUWD[LVOHYLHG

7KH3RUW VUHJXODUOHY\IRUZDVSHURQDQDVVHVVHGYDOXDWLRQRI
IRUDWRWDOUHJXODUOHY\RI,QDGGLWLRQWKH3RUW VERQGIXQGOHY\ZDVSHU
IRUDWRWDORI7KHWRWDOOHY\IRUZDVSHUUHVXOWLQJLQDWRWDO
WD[OHY\RI$FWXDOWD[OHY\UHYHQXHUHFHLYHGLQZDVRU


127(±'(%76(59,&(5(48,5(0(176

7KH3RUWRI&DPDV:DVKRXJDOLVVXHVJHQHUDOREOLJDWLRQERQGVWRILQDQFHWKHDFTXLVLWLRQDQG
FRQVWUXFWLRQRIFDSLWDODVVHWV

7KH3RUWLVDOVROLDEOHIRUUHYHQXHERQGVDQGWZRVXERUGLQDWHREOLJDWLRQORDQVWR:DVKLQJWRQ6WDWH
&RPPXQLW\(FRQRPLF5HYLWDOL]DWLRQ%RDUG7KHERQGVDQGORDQVDUHSD\DEOHIURPWKHUHYHQXHVRI
WKH3RUW

7KHDFFRPSDQ\LQJ6FKHGXOHRI/RQJ7HUP/LDELOLWLHV  SURYLGHVPRUHGHWDLOVRIWKHRXWVWDQGLQJ
GHEWDQGOLDELOLWLHVRIWKHSRUWDQGVXPPDUL]HVWKHSRUW VGHEWWUDQVDFWLRQVIRU\HDUHQGHG'HFHPEHU


7KHDQGJHQHUDOREOLJDWLRQERQGVZHUHLQFXUUHGIRUODQGEXLOGLQJVDQG
LQIUDVWUXFWXUH7KHDQQXDOGHEWVHUYLFHUHTXLUHPHQWVWRPDWXULW\IRUJHQHUDOREOLJDWLRQERQGVDW
'HFHPEHUDUHDVIROORZV

7RWDO
*2%RQGV
3ULQFLSDO
,QWHUHVW







7RWDO






























7KH3RUWRI&DPDV:DVKRXJDOLVVXHG5HYHQXH%RQGVRQ-XQH7KHVHERQGVDUHUHYHQXH
REOLJDWLRQVRIWKH3RUWDQGDUHVHFXUHGE\DSOHGJHRI1HW5HYHQXHV$VORQJDVDQ\5HYHQXH%RQGV
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UHPDLQRXWVWDQGLQJWKH3RUWKDVREOLJDWHGDQGERXQGLWVHOILUUHYRFDEO\WRVHWDVLGHDQGSD\IURP1HW
5HYHQXHRUPRQH\LQWKH*HQHUDO)XQGLQWRWKH%RQG)XQGWKHDPRXQWVQHFHVVDU\WRSD\WKH
SULQFLSDORIDQGLQWHUHVWRQWKHERQGVZKHQWKH\EHFRPHGXH -XQHDQG'HFHPEHURIHDFK\HDU
IRU\HDUV 

%HORZLVWKH2SHUDWLQJ,QFRPHE\%XVLQHVV/LQH DW'HFHPEHU

,QGXVWULDO3DUN
$LUSRUW
0DULQD
7RWDO
2SHUDWLQJ5HYHQXH




2SHUDWLQJ([SHQVHV




1HW2SHUDWLQJ,QFRPH




EHIRUHDGPLQLVWUDWLYHDQGSDUNH[SHQVHV

7KHERQGSURFHHGVFRQVLVWRIDORQJZLWKLQRULJLQDOLVVXDQFHSUHPLXP
%HJLQQLQJLQWKHUHLVDUHTXLUHGH[WUDSULQFLSDOSD\PHQWIRU\HDUV WKURXJK 
7KHUHDUHERWKWD[DEOHDQGQRQWD[DEOHSRUWLRQVWRWKLVERQGLVVXH7KH$%RQGVDUHWD[DEOH
DQGLQWKHDPRXQWRIDORQJZLWKDSUHPLXP7KH%%RQGVDUHWD[H[HPSW
DQGLQWKHDPRXQWRIDORQJZLWKDSUHPLXP

7KHUHYHQXHERQGVZHUHLQFXUUHGIRUODQGEXLOGLQJVDQGLQIUDVWUXFWXUH7KHDQQXDOGHEW
VHUYLFHUHTXLUHPHQWVWRPDWXULW\IRUUHYHQXHERQGVDW'HFHPEHUDUHDVIROORZV

7RWDO
5HYHQXH%RQGV
3ULQFLSDO
,QWHUHVW








7RWDO
































7KH3RUWLVDOVROLDEOHIRUWZRLQWHUDJHQF\:DVKLQJWRQ6WDWH&RPPXQLW\5HYLWDOL]DWLRQ%RDUG
&(5% ORDQV7KHVHORDQVDUHSD\DEOHIURPWKHUHYHQXHVRIWKH3RUW

7KHDQGVXERUGLQDWHLQWHUDJHQF\ORDQVRXWVWDQGLQJDW'HFHPEHUDUHDVIROORZV

7RWDO
&(5%/RDQV
3ULQFLSDO
,QWHUHVW
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7RWDO
















127(±3(16,213/$16

6XEVWDQWLDOO\DOOSRUWIXOOWLPHDQGTXDOLI\LQJSDUWWLPHHPSOR\HHVSDUWLFLSDWHLQWKH3(563ODQ
DQG3(563ODQDGPLQLVWHUHGE\WKH:DVKLQJWRQ6WDWH'HSDUWPHQWRI5HWLUHPHQW6\VWHPVXQGHU
FRVWVKDULQJPXOWLSOHHPSOR\HUSXEOLFHPSOR\HHGHILQHGEHQHILWDQGGHILQHGFRQWULEXWLRQUHWLUHPHQW
SODQV

7KH6WDWH/HJLVODWXUHHVWDEOLVKHVDQGDPHQGVODZVSHUWDLQLQJWRWKHFUHDWLRQDQGDGPLQLVWUDWLRQRI
DOOSXEOLFUHWLUHPHQWV\VWHPV

7KH'HSDUWPHQWRI5HWLUHPHQW6\VWHPVDGHSDUWPHQWZLWKLQWKHSULPDU\JRYHUQPHQWRIWKH6WDWHRI
:DVKLQJWRQLVVXHVDSXEOLFO\DYDLODEOHFRPSUHKHQVLYHDQQXDOILQDQFLDOUHSRUW &$)5 WKDWLQFOXGHV
ILQDQFLDOVWDWHPHQWVDQGUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQIRUHDFKSODQ7KH'56&$)5PD\EH
REWDLQHGE\ZULWLQJWR

'HSDUWPHQWRI5HWLUHPHQW6\VWHPV
&RPPXQLFDWLRQV8QLW
32%R[
2O\PSLD:$

$OVRWKH'56&$)5PD\EHGRZQORDGHGIURPWKH'56ZHEVLWHDWZZZGUVZDJRY

$W-XQHWKH3RUWRI&DPDV:DVKRXJDO¶VSURSRUWLRQDWHVKDUHRIWKHFROOHFWLYHQHWSHQVLRQ
OLDELOLWLHVDVUHSRUWHGRQWKH6FKHGXOHZDVDVIROORZV

$OORFDWLRQ
/LDELOLW\


3(56




3(56




127(±&216758&7,21,1352*5(66

7KH3RUWKDVDFWLYHFRQVWUXFWLRQSURMHFWVDVRI'HFHPEHU7KHSURMHFWVLQFOXGH



3URMHFW
%UHDNZDWHU$FFHVV'HVLJQ3URMHFW
-'RFN5HKDELOLWDWLRQ



6SHQWWR'DWH
5HPDLQLQJ&RPPLWPHQW
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*DV'RFN'HVLJQ3URMHFW

)LVKLQJ'RFN3LOLQJ5HSDLU

:DWHUIURQW5HYLWDOL]DWLRQ

*UDQW6W(OHFWULFDO3KDVH,

%OGJ(OHFWULFDO8SJUDGH

6WHLJHUZDOG/DNH/HYHH3URMHFW



7KH3RUWKDVWKHFDVKUHVHUYHVDYDLODEOHWRSD\DOO3RUWFRPPLWPHQWVOLVWHG










127(±32//87,215(0(',$7,21

7KHSRUW V+DPEOHWRQSURSHUW\KDVJURXQGFRQWDPLQDWHGZLWKRLODQGIXHOVIURPOXPEHU\DUG
EXVLQHVVDFWLYLWLHV

7KHSRUWZRUNHGZLWKWKH:DVKLQJWRQ6WDWH'HSDUWPHQWRI(FRORJ\ '2( WRFOHDQXSWKHVLWH
'2(DZDUGHGDJUDQWFRYHUDJHWRWKHSRUWIRUWKHFOHDQXSFRVWRI

7RWDOFRVWWRWKHSRUWIRUWKHFOHDQXSZRXOGEHRIWKHRU7KHSRUWKDVDOVR
UHFHLYHGDQLQVXUDQFHVHWWOHPHQWIRUWKHODQGFRQWDPLQDWLRQLQWKHDPRXQWRI

$FWXDODPRXQWVSHQWRQFOHDQXSLV2IWKLVDPRXQWZDVUHLPEXUVHGE\
'2(ZLWKWKHUHPDLQLQJRZLQJRIFRYHUHGE\RXULQVXUDQFHVHWWOHPHQW

7KHSRUWUHFHLYHGD6WDWXVRI$JUHHG2UGHU1RIURPWKH'HSDUWPHQWRI(FRORJ\RQ$XJXVW
VWDWLQJQRIXUWKHUUHPHGLDODFWLRQLVQHFHVVDU\WRFOHDQXSFRQWDPLQDWLRQDWWKHVLWH+RZHYHU
PRQLWRULQJDQGSHULRGLFUHYLHZLQJRIWKHFRQGLWLRQVDWWKHVLWHZLOOUHPDLQLQHIIHFWXQWLO
JURXQGZDWHUFOHDQXSOHYHOVKDYHEHHQDFKLHYHG7KHFRVWIRUWKLVPRQLWRULQJZLOOEHURXJKO\
HYHU\PRQWKV


127(±23(%

7KH3RUWRI&DPDV:DVKRXJDOLVDSDUWLFLSDWLQJHPSOR\HULQWKHVWDWH¶V3XEOLF(PSOR\HHV%HQHILWV
%RDUG 3(%% SURJUDPDGHILQHGEHQHILWSODQDGPLQLVWHUHGE\WKH:DVKLQJWRQ6WDWH+HDOWK&DUH
$XWKRULW\7KHSODQSURYLGHVPHGLFDOGHQWDODQGOLIHLQVXUDQFHEHQHILWVIRUSXEOLFHPSOR\HHVDQG
UHWLUHHVDQGWKHLUGHSHQGHQWVRQDSD\DV\RXJREDVLV7KHSODQSURYLGHV23(%EHQHILWVWKURXJK
ERWKH[SOLFLWDQGLPSOLFLWVXEVLGLHV7KHH[SOLFLWVXEVLG\LVDVHWGROODUDPRXQWWKDWORZHUVWKH
PRQWKO\SUHPLXPSDLGE\PHPEHUVRYHUWKHDJHRIHQUROOHGLQ0HGLFDUH3DUWV$DQG%3(%%
GHWHUPLQHVWKHDPRXQWRIWKHH[SOLFLWVXEVLG\DQQXDOO\7KHLPSOLFLWVXEVLG\UHVXOWVIURPWKH
LQFOXVLRQRIDFWLYHDQGQRQ0HGLFDUHHOLJLEOHUHWLUHHVLQWKHVDPHSRROZKHQGHWHUPLQLQJSUHPLXPV
7KHUHLVDQLPSOLFLWVXEVLG\IURPDFWLYHHPSOR\HHVVLQFHWKHSUHPLXPVSDLGE\UHWLUHHVDUHORZHU
WKDQWKH\ZRXOGKDYHEHHQLIWKHUHWLUHHVZHUHLQVXUHGVHSDUDWHO\7KH3RUWRI&DPDV:DVKRXJDOKDG
DFWLYHSODQPHPEHUVDQGUHWLUHGSODQPHPEHUDVRI'HFHPEHU$VRI'HFHPEHU
WKH3RUWRI&DPDV:DVKRXJDO¶VWRWDO23(%OLDELOLW\ZDVDVFDOFXODWHGXVLQJWKH
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DOWHUQDWLYHPHDVXUHPHQWPHWKRG7KH3RUWRI&DPDV:DVKRXJDOFRQWULEXWHGWRWKH
SODQIRUWKH\HDUHQGHG'HFHPEHU


127(±)250$7,212)38%/,&&25325$7,21

7KH3RUWRI&DPDV:DVKRXJDO V3XEOLF,QGXVWULDO&RUSRUDWLRQZDVIRUPHGLQE\WKH3RUW
&RPPLVVLRQHUVSXUVXDQWWRWKHSURYLVLRQVRI:DVKLQJWRQODZV&KDSWHUWRSURPRWHORFDO
HFRQRPLFGHYHORSPHQW&RPPLVVLRQHUVRIWKH3RUWRI&DPDV:DVKRXJDODOVRVHUYHDVGLUHFWRUVRI
WKH3RUWRI&DPDV:DVKRXJDO V3XEOLF,QGXVWULDO&RUSRUDWLRQ

7KHFRUSRUDWLRQKDGDXWKRUL]HGDQGLVVXHGERQGVWRWDOLQJLQ,QWKH
FRUSRUDWLRQUHIXQGHGWKHHQWLUHERQGIRUZLWKDPDWXULW\GDWHRI$SULO
2Q)HEUXDU\*HRUJLD3DFLILFFDOOHGIRUUHGHPSWLRQRIDOOWKHRXWVWDQGLQJ
UHIXQGLQJUHYHQXHERQGV:LWKWKLVDFWLRQWKHUHZHUHQRIXUWKHUDQQXDOGHSRVLWVUHTXLUHG
IURP*HRUJLD3DFLILFWR3XEOLF,QGXVWULDO&RUSRUDWLRQUHVXOWLQJLQDQHQGLQJDFFRXQWEDODQFHRI
DQGWKHEDQNDFFRXQWEHLQJFORVHG7KHUHZDVQRDFWLYLW\ZLWK3,&LQ


127(±68%6(48(17(9(176

Bond Refunding
7KH3RUWRI&DPDV:DVKRXJDOXQGHUZHQWDERQGUHIXQGLQJRQ0DUFKIRULWV$ 7D[
([HPSW %DQG% 7D[DEOH ERQGVLQWKHDPRXQWRI7KLVUHIXQGLQJUHVXOWHG
LQDQRYHUDOOSUHVHQWYDOXHVDYLQJVWRWKH3RUWRIRYHUWKHXSFRPLQJ\HDUVRIWKURXJK


COVID-19 Epidemic
,Q)HEUXDU\WKH*RYHUQRURIWKHVWDWHRI:DVKLQJWRQGHFODUHGDVWDWHRIHPHUJHQF\LQUHVSRQVH
WRWKHVSUHDGRIDGHDGO\QHZYLUXV,QWKHZHHNVIROORZLQJWKHGHFODUDWLRQSUHFDXWLRQDU\PHDVXUHVWR
VORZWKHVSUHDGRIWKHYLUXVKDYHEHHQRUGHUHG7KHVHPHDVXUHVLQFOXGHFORVLQJVFKRROVFROOHJHVDQG
XQLYHUVLWLHVFDQFHOOLQJSXEOLFHYHQWVDQGOLPLWLQJJDWKHULQJVL]HV

7KHOHQJWKRIWLPHWKHVHPHDVXUHVZLOOEHLQSODFHDQGWKHIXOOH[WHQWRIWKHILQDQFLDOLPSDFWRQWKH
3RUWLVXQNQRZQDWWKLVWLPH
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Port of Camas-Washougal
Schedule of Liabilities
For the Year Ended December 31, 2019

ID. No.

Description

Due Date

Beginning
Balance

Additions

Reductions

Ending Balance

General Obligation Debt/Liabilities
251.11

Refunded 1999C and 2001B Bonds 2010 Series A

12/1/2021

600,000

-

195,000

405,000

251.11

Refunded 1999B and 2001 A Bonds 2010 Series B

12/1/2019

85,000

-

85,000

-

251.11

Refunded portion of 2004B Bonds 2013 Series A

12/1/2023

545,000

-

105,000

440,000

251.11

Acquire land and Refunded portion of
2004B Bonds - 2013 Series B

12/1/2032

6,515,000

-

70,000

6,445,000

251.11

Construct Waterfront Park & Trail 2015 Series A

12/1/2029

965,000

-

-

965,000

251.11

Construct Bldg 17 and other capital
projects - 2015 Series B

12/1/2027

2,275,000

-

250,000

2,025,000

263.85

CERB Loan - 2013

1/31/2034

420,211

-

26,263

393,948

263.85

CERB Loan - 2017

1/31/2038

1,700,000

-

71,006

1,628,994

Total General Obligation Debt/Liabilities:

13,105,211

-

802,269

12,302,942

Revenue and Other (non G.O.) Debt/Liabilities
252.11

Construct Bldg 18 and Waterfront
Land purchase - 2017 Series A

12/1/2035

2,825,000

-

125,000

2,700,000

252.11

Other capital projects - 2017 Series B

12/1/2037

1,750,000

-

70,000

1,680,000

259.12

Compensated Absences

87,144

12,042

-

99,186

264.30

Pension LiabilityPERS 1

388,902

-

54,241

334,661

264.30

Pension Liability PERS 2/3

191,793

-

82,721

109,072

264.40

OPEB Liabilities

501,809

150,977

-

652,786

Total Revenue and Other (non G.O.)
Debt/Liabilities:

5,744,648

163,019

331,962

5,575,705

Total Liabilities:

18,849,859

163,019

1,134,231

17,878,647
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ABOUT THE STATE AUDITOR’S OFFICE
The State Auditor’s Office is established in the state’s Constitution and is part of the executive
branch of state government. The State Auditor is elected by the citizens of Washington and serves
four-year terms.
We work with our audit clients and citizens to achieve our vision of government that works for
citizens, by helping governments work better, cost less, deliver higher value, and earn greater
public trust.
In fulfilling our mission to hold state and local governments accountable for the use of public
resources, we also hold ourselves accountable by continually improving our audit quality and
operational efficiency and developing highly engaged and committed employees.
As an elected agency, the State Auditor’s Office has the independence necessary to objectively
perform audits and investigations. Our audits are designed to comply with professional standards
as well as to satisfy the requirements of federal, state, and local laws.
Our audits look at financial information and compliance with state, federal and local laws on the
part of all local governments, including schools, and all state agencies, including institutions of
higher education. In addition, we conduct performance audits of state agencies and local
governments as well as fraud, state whistleblower and citizen hotline investigations.
The results of our work are widely distributed through a variety of reports, which are available on
our website and through our free, electronic subscription service.
We take our role as partners in accountability seriously, and provide training and technical
assistance to governments, and have an extensive quality assurance program.

Contact information for the State Auditor’s Office
Public Records requests PublicRecords@sao.wa.gov
Main telephone (564) 999-0950
Toll-free Citizen Hotline (866) 902-3900
Website www.sao.wa.gov

Office of the Washington State Auditor
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