
 

Port of Olympia Mission 
Creating economic opportunities and building community for all of Thurston County through responsible resource use. 

 
 

 
Commission Meeting 
Monday, May 13, 2024 

5:30 PM 
 

Percival Plaza - Olympics Room 
626 Columbia Street NW 

Olympia, WA 98501 

The meeting agenda is available on the Port’s website as of May 8, 2024. 
https://www.portolympia.com/commission 

Written public comments may be submitted to commissioncoordinator@portolympia.com by 12:00 p.m. on the  
date of the meeting. All written comments will be compiled and sent to the Commissioners prior to the meeting. 

Verbal public comment is accepted in person at the meeting.  

If you are attending the meeting via Zoom, you may raise your hand during the meeting to give public comment. 
For those listening by phone, press *9 if you wish to raise your hand and provide comment. 

 
 
 

AGENDA 

A. Call to Order 

B. Pledge of Allegiance 

C. Approval of Agenda 

D. Executive Director Report 

E. Public Comment  

Individual public comments are limited to 3 minutes per person.  Members of the public may comment 
on agenda items and other port business. 
NOTE:  Guidelines for public comment can be found in the Commission Rules in Resolution 2022-09 
Article VI. 

• Comments should be directed to Commission:  Comments should be directed to the Commission as a whole 
and should not include comments about individual Port staff or members of the public. 

• Courtesy:  All speakers (members of the public, Port staff, and Commissioners) shall be courteous in  
language and demeanor and shall confine remarks to those facts that are germane and relevant to the  
question or issue under discussion. 

 

The public may join the meeting from their computer, tablet or smartphone at: 

https://us02web.zoom.us/j/82643754702  

or Telephone:  1 253 215 8782   

Webinar ID:  826 4375 4702 

https://www.portolympia.com/commission
mailto:commissioncoordinator@portolympia.com
https://us02web.zoom.us/j/82643754702


 

Port of Olympia Mission 
Creating economic opportunities and building community for all of Thurston County through responsible resource use. 

F. Consent Calendar 

1. Minutes:  Jan. 22, 2024; Jan. 29, 2024; Feb. 8, 2024; Feb. 12, 2024; Feb. 13, 2024; Feb. 20, 2024    
(Special Commission Meeting); Feb. 20, 2024 (Work Session); Feb. 26, 2024; March 11, 2024; March 
18, 2024; March 25, 2024; April 1, 2024; April 15, 2024; April 22, 2024; and May 6, 2024 

G. Pending Issues or Business 

1. Briefing:  2023 Year-End Financial Report:  Tad Kopf, Director of Finance 

H. Action Calendar 

1. None 

I. Action/Other Calendar 

1. None 

J. Advisory Calendar 

1. Port of Olympia Small Cities Program:  Tad Kopf, Director of Finance 

Public Comment on Advisory Item 

K. Commissioner Reports/Discussion 

L. Other Business 

M. Meeting Announcements 

N. Adjourn 
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COVER MEMO 
Briefing Date/Time: May 13, 2024 

Staff Contact/Title: Tad Kopf, Director of Finance, 360.528.8043,                                              
tadk@portolympia.com  

Subject:     2023 Fiscal Review 

Purpose:    ☒  Information Only     ☐   Decision Needed   

 
Overview:  
This is a briefing that reviews the 2023 fiscal performance. There is no action 
associated with this briefing.  
 
Background:  
The Port of Olympia’s fiscal year operates on the calendar year. The presentation 
given at this meeting was developed to share the 2023 fiscal performance. The 
presentation also includes the Financial Indicators Tool (FIT), which measures 
resource sufficiency, operating results, financial assets, and debt management. 
 
Documents Attached:  

• PowerPoint 
 
Summary & Financial Impact:  
The summary of the financial impact is within the presentation.  
 
Staff Recommendation: 
Please provide feedback and make inquiries as needed. 
 
Next Steps/Timeframe:  
Continue to develop increasingly meaningful reporting with actionable data.  
 
 

mailto:tadk@portolympia.com


5/8/2024

1

2023 Year-End Financial Report
Tad Kopf

Director of Finance
May 13, 2024

Briefing

 Results of operations

 Statement of net position

 State Auditor financial health indicators –
FIT (Financial Intelligence Tool)

 Port financial measures from Policy 1202
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2023 Year End Financial Report 

1

2



5/8/2024

2

2023 Business Unit Financial Report 
Operating Revenues & Expenses ($ in ,000s)

3

Airport Marina Terminal Properties Total
Operating Revenues 4,045$  4,558$  6,553$  1,963$   17,119$  
Ops. & Maint. Expenses (1,339) (3,213) (3,941) (867) (9,360)
Gen. & Admin. Expenses (846) (845) (911) (551) (3,153)
Gross Operating Income 1,860$  500$     1,701$  545$      4,606$    
Depreciation (931) (716) (1,798) (388) (3,833)
Income Net Depreciation 929$     (216)$    (97)$     157$      773$       
Bond Interest Expense (31) (146) (214) (366) (757)

2023 Airport Net Income from Operations

549,958 1,225,303
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2023 Marina Net Income from Operations

244,156 313,689
-285,953 -216,722

-1,000,000

0

1,000,000

2,000,000

3,000,000

4,000,000

5,000,000

2021 2022 2023 Budget 2023 Actual

Marina

Operating Revenues Operating and Maintenance Expenses
General and Administrative Overhead Depreciation
Net Income
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2023 Properties Net Income from Operations

-855,508

380,459
-264,865

157,130
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2023 Tax Levy Uses ($ in ,000s)

8

Budgeted Actual

Tax Levy 7,592$    7,588$        

  Principal & Interest, G.O. Bonds (4,605) (4,605)

  Environmental  Expenses & Other (4,139) (3,043)

  Public Amenities (323) (257)

  Commission Expense (705) (539)

  Commission Projects (471) (371)

Total Uses of Taxes (10,243) (8,815)

Net  (2,651)$   (1,227)$      

7
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2023 End of Year Financial Report
Comprehensive Income Statement ($ in ,000s)

9

2023 Budget 2023 Actual 2023 Variance

Total Operating Revenues $15,890 $17,118 $1,228

Total Operating Expense (15,424) ($13,238) $2,186

Total Maintenance Expense (3,486) (2,130) $1,356

Depreciation, Interest Exp, Overhead, Cost 
A llocation to  Non-Ops

965 (504) $461

Net Operating Income (Loss) ($2,055) $1,246 $5,231

Non Operating Renveues 9,361 8,942 ($419)

Non Operating Expenses (6,977) (5,561) $1,416

Non Operating Income (Loss) $2,384 $3,381 $997

Total Income $329 $4,627 $4,298

2023 Capital Investment Plan 
2023 Capital Budget: $2.722M
Actual Spend:  $0.9M
($ in ,000s)

10

Capital Investment Plan Airport Marina Terminal Properties

Non‐Ops, 

Admin Total

Budget $320 $998 $483 $298 $623 $2,722

Actual $0 $262 $42 $421 $197 $922

9
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Statement of Net Position
($ in Millions)

$  137

$  58

Assets 2023 2022 Variance

Cash & Current Assets 23.5$      20.3$      3.2$         

Capital Assets, net 161.0 163.1 (2.1)$       

Other Noncurrent Assets 1.6 1.9 (0.3)$       

Total Assets 186.1$    185.3$    0.8$         

Liabilities & Net Assets

Current Liabilities 9.1$        8.6$        0.5$         

Non‐Current Liabilities 30.6 34.5 (3.9)$       

Other Liabilities 48.5 48.9 (0.4)$       

Total Net Position 97.9 93.3 4.6$         

Total Liabilities & Net Position 186.1$    185.3$    0.8$         

State Auditor – Financial Health Indicators 

 Review State Auditor’s Office Financial Intelligence Tool (FIT) 
analysis

• Current ratio

• Debt load

• Cash balance sufficiency

• Enterprise fund cost recovery

FIT Guidelines

11
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SAO FIT Ratio – Current Ratio ($ in ,000s)

13

Current Ratio 2019 2020 2021 2022 2023
Current Assets 10,402$ 11,519$ 15,255$ 22,296$    23,531$  
Current Liabilities 8,482     6,488     7,213     8,594        9,146     
Current Ratio 1.23       1.78       2.11       2.59           2.57        
Goal 1.75       1.75       1.75       1.75          1.75       
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SAO FIT Ratio – Debt Load    ($ In ,000s)

14

Debt Service as a 
percentage of revenue

2019 
Actual

2020 
Actual

2021 
Actual

2022 
Actual

2023 
Actual

Principal Payments  $  2,998  $  3,081  $  3,145  $    3,258  $   3,310 
Interest Payments  $  1,693  $  1,566  $  1,457  $    1,343  $   1,239 
Total Revenues  $18,552  $19,988  $21,532  $  25,965  $ 26,060 
Debt Service Load 25% 23% 21% 18% 17%
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SAO FIT – Cash Balance Sufficiency  ($ In ,000s)

15

Cash Balance Sufficiency 2019 
Actual

2020 
Actual

2021 
Actual

2022 
Actual

2023 
Actual

Ending Cash (Unrestricted) $7,792 $8,554 $12,873 $16,872 $19,728
Operating Expenses $11,002 $11,267 $11,433 $14,262 $15,359 

Benchmark  60 Days  60 Days  60 Days  60 Days  60 Days 

Cash Balance Sufficiency 
(days)

 259 Days  277 Days  411 Days  432 Days  469 Days 

0

100

200

300

400

500

2019 2020 2021 2022 2023

Cash Balance Sufficiency

Days Benchmark

SAO FIT – Enterprise Fund Cost Recovery ($ In ,000s) 

16

Enterprise Fund Cost 
Recovery

2019 
Actual

2020 
Actual

2021 
Actual

2022 
Actual

2023 
Actual

Change in Net Position  $  1,221  $    2,749  $   3,919  $   5,495  $   4,627 
Expenses $17,331 $17,239 $17,508 $20,470 $21,433 

Benchmark 100% 100% 100% 100% 100%

Enterprise Fund Cost Recovery 107.0% 115.9% 122.4% 126.8% 121.6%
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Enterprise Fund Cost Recovery Benchmark
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Financial Measures

 Reasonable progress towards the goals means not every target is reached 
every year; but that over a five-year period there is an overall movement 
towards the goal.
• Minimum cash reserves

• Debt service

• Return on operating revenue

• Annual operating cash flow

• Maintenance insurance & environmental

• Financial capacity

• Return on productive assets

Policy 1202

Liquidity - Minimum Cash Reserves
($ In ,000s) 

18

Minimum Cash Reserves 2019 
Actual

2020 
Actual

2021 
Actual

2022 
Actual

2023 
Actual

Beginning Cash (Not restricted)  $  5,984  $  7,792  $    8,554  $ 12,873  $ 16,872 
Ending Cash (Not restricted) $7,792 $8,554 $12,873 $16,872 $19,728 

Goal  $  4,000  $  4,000  $    4,000  $   4,000  $   4,000 

17
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Liquidity Policy 1202

Debt Service Coverage – No Revenue 
Bonds are Outstanding

Profitability - Return on Operating Revenue
*In Thousands (,000)

2019 2020 2021 2022 2023

Revenue 11,550 12,658 14,130 19,020 17,118
Expense 11,808 14,382 14,265 16,810 15,368
Operating Income -258 -1,724 -135 2,210 1,750
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Percentage -15.87% -11.92% -2.23% -13.62% -0.96% 11.62% 10.22%
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Profitability – Annual Operating Cash Flow
*In Thousands (,000)

2019 2020 2021 2022 2023
Net Op Inc 3,815 2,110 3,830 6,572 5,614

Op Revenues 11,550 12,658 14,130 19,020 17,118
Ratio 33% 17% 27% 35% 33%
Goal 27% 27% 27% 27% 27%
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Sustainability – Financial Capacity

2019 2020 2021 2022 2023
Debt Service 4,662 4,648 4,602 4,598 4,605
Property Tax 6,438 6,663 7,402 7,588 7,588

Net Capacity 1,776 2,015 2,800 2,990 2,983
Goal 10,000 10,000 10,000 10,000 10,000
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Sustainability – Return on Productive Assets

2019 2020 2021 2022 2023
Net Income 2,616 2,564 4,115 5,495 4,626
Productive Asset 100,893 101,125 101,125 102,294 103,463
Ratio 2.59% 2.54% 4.07% 5.37% 4.47%

Goal 3.50% 3.50% 3.50% 3.50% 3.50%
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Thank you

Questions?

25



 
 

COVER MEMO 
Briefing Date/Time: May 13, 2024 

Staff Contact/Title: Tad Kopf, Director of Finance, 360.528.8043 
tadk@portolympia.com 

Subject:     Small Cities and Communities Program 

Purpose:    ☒  Information Only     ☐   Decision Needed   

 
Overview:  
This is an “Advisory” presentation, and no action is being asked of the 
Commission. A second presentation will be given to the Commission at a future 
meeting, during which action will be requested to approve the Small Cities grants. 
 
Background:  
The Port began its Small City Economic Development Program in 2011.  The 
program provides up to $10,000 in matching funds for each small city or 
community with qualifying economic development projects in Thurston County.  
Four communities have submitted applications.  
 
Documents Attached:  

• PowerPoint 
• Applications 

 
Summary & Financial Impact:  
Each community application accepted by the Port Commission will receive up to 
$10K in matching funds for submitted and approved expenses from completed 
projects. The potential budgeted impact to the Port is up to $50K. 
 
Affected Parties:  
Applications have been received from Bucoda, Rainier, Tenino and Rochester. 
 
Next Steps/Timeframe:  
Port staff will ask the Commission to approve the Small City grant applications at 
the May 28, 2024, meeting.  
 

mailto:tadk@portolympia.com
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Small Cities Program Review
Tad Kopf

Director of Finance
May 13, 2024

Advisory only, no action required

2

Today’s Presentation

 Presentations of program 
submissions

1
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 Small Cities Presentations

 Program Schedule

 2024 Budget

Questions and Comments

5

Agenda

Program Schedule
Remaining for 2024

 Mid-May, Commission Work Session review

 May 28, awards made

 Year-end, deadline for cost submissions

3
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Tax Levy 7,8 58$    

T o t al T ax Levy R evenues 7,8 58$    

U ses o f  Taxes:

Principle & Interest Expense, Debt (4,616)           

Environmental Expense:

    Cascade Pole (729)              

    Environmental Administrat ion (1,003)           

    Budd Inlet Remediat ion (Port  Share Only) (500)              

Community Events (63)                

Public Amenit ies (65)                

Harbor Patrol (33)                

Small C it ies ( 50 )         

Special Projects (50)                

Commission Expense (1,010)            

T o t al U se o f  Taxes ( 8 ,119 )$   

N et  Levy F und s ( 2 6 1)$      

F unds R eq uired  Fro m Op erat io ns 2 6 1$       

Tax Levy Uses
(in ,000’s)

 2024 adopted budget Tax 
Levy Uses slide

 Increase from $40K in 2023 
budget to $50K in 2024

Questions and Comments

5
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