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PORT OF TACOMA  

Request for Proposals  (RFP) #069906 
DIRECT PURCHASE FIXED RATE BANK LOAN 

 

Introduction 

The Port of Tacoma is soliciting proposals to provide a Direct Purchase Bank Loan to 
refund The Port’s 2004A Non-AMT bonds which has current principal outstanding of 
$8.505 million. The estimated amount of the Direct Purchase Fixed Rate Bank Loan is 
$8.8 million. See Attachment A for submitting a proposal and Attachment B for required 
terms and conditions. 

A.  BACKGROUND  

The Port is a municipal corporation of the state of Washington (the “State”), created in 
1918 under provisions of Title 53 RCW.  The Port is governed by a five-member elected 
Commission.  The Port is located in the western part of the State and is situated on 
Puget Sound’s Commencement Bay, located along the southern portion of Puget Sound 
near the City of Tacoma.  The Port owns approximately 3,500 acres of property, of 
which, about 2,500 are located in the Tideflats and are used for shipping terminal 
activity, warehouse distribution and manufacturing.  The Port’s boundaries are 
coterminous with the boundaries of Pierce County, which had an estimated population 
of approximately 814,500 in 2013 (source: 
http://quickfacts.census.gov/qfd/states/53/53053.html ).   

The Port operates in business lines directly and indirectly associated with marine 
cargoes.  The Port serves more than 10 of the industry’s largest container shipping lines 
and provides marine and export/import-oriented services such as dockage, cargo 
handling and storage activities.  The Port estimates that it will generate approximately 
$129.2 million in gross operating revenue in 2014.  For more complete information go 
to: http://www.portoftacoma.com/about/financial-information  or see the 2014-2018 plan 
of finance in Exhibit C, audited Statement of Revenues, Expenses and Changes in Net 
Position  in Exhibit D for 2012, unaudited Statement of Revenues, Expenses and 
Changes in Net Position for 2013 in Exhibit E, and preliminary debt service coverage 
calculations for 2013 in Exhibit F. 

B.  SCOPE OF SERVICES 

Pledged Security 
 
The 2014 Bonds will be senior lien revenue obligations of the Port payable solely from 
and secured by a pledge of Net Revenues.  As defined in the Port’s existing first lien 
revenue bond master resolution, “Net Revenues” mean Gross Revenue of the Port 
available after paying Operating Expenses not paid from other sources  As defined in 
the first lien revenue bond Master Resolution, “Gross Revenue” means all income and 
revenue derived by the Port from time to time from any source whatsoever except: (i) 
the proceeds of any borrowing by the Port and the earnings thereon (other than the 
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earnings on proceeds deposited in the reserve funds), (ii) income and revenue which 
may not legally be pledged for revenue bond debt service (including the tax levy), (iii) 
federal grants or substitutions therefore allocated to capital projects, (iv) payments 
made under credit facilities issued to pay or secure the payment of a particular series of 
bonds, (v) insurance or condemnation proceeds other than business interruption 
insurance, (vi) income and revenue of the Port separately pledged and used by it to pay 
and secure the payment on any issue or series of Special Revenue Bonds of the Port, 
and (vii) income from investments irrevocable pledged to the payment of bonds issued 
or to be refunded by the Port.   
 
For 2013, based on unaudited financial results, Gross revenue was $127.8 million and 
net revenue for senior lien bonds was $61.0 million as shown in Exhibit F. 
 
Please see Attachment G for the Port’s Senior Lien Master Resolution.  No changes to 
the existing covenants will be considered for this loan. 
 
First Lien Revenue Obligations 
 
The bank loan will have a lien on Net Revenue that is equivalent to the lien of first lien 
revenue bonds issued by the Port (the “First Lien Bonds”).  
 

Outstanding First Lien Bonds 
    Outstanding Final 
 Bond Issue Date Issued Amount Issued (January 31, 2014) Maturity 
 Series 2004A 4/1/04 51,905,000 8,505,000 12/1/21 
 Series 2004B 4/1/04 60,935,000 57,125,000 12/1/34 
 Series 2005 8/30/05   80,000,000   71,605,000 12/1/35 
 Series 2006 12/20/06   46,455,000   45,480,000 12/1/34 
   $ 239,295,000 $ 182,715,000 
  
The Port plans to refund the 2030 through 2034 maturities of the 2004B bonds and all of 
the 2005 First Lien bonds listed above as subordinate debt.  If the refunding is 
completed, the remaining outstanding senior debt after the proposed refunding will be 
approximately $90 million.  The Master Resolution provides that the Port may issue 
additional First Lien Bonds if (i) the Port has not been in default of its rate covenant of 
135% debt service coverage for the immediately preceding fiscal year, and (ii) a 
certificate prepared by either a Consultant or the Port is filed demonstrating fulfillment of 
the Coverage Requirement in future years (having Net Revenues equal to or greater 
than 135% of the aggregate annual debt service of the First Lien Bonds).  Exceptions 
may be made for refunding bonds and completion bonds. 
 
Subordinate Lien Revenue Obligations 
The Port currently has outstanding Subordinate Lien Revenue Bonds and Notes 
(Commercial Paper) as shown below.  The Port also has interest rate swaps that are 
matched to the subordinate lien bonds and notes.  All debt payments for these 
obligations are subordinate to the payments of first lien debt.  
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Outstanding Subordinate Lien Bonds 

    Outstanding Final 
Bond Issue Date Issued Amount Issued (January 1, 2014) Maturity 
Series 2008 3/7/08 $117,210,000 $93,580,000 12/1/36 
Series 2008B 7/16/08 133,000,000 133,000,000 12/1/44 
Commercial Paper* Various  100,000,000     92,585,000 12/1/42 
  $ 350,210,000 $ 319,165,000 
________________________ 
*Amount of Commercial Paper outstanding is subject to change the Port’s discretion under the program’s specific governing 
Resolution (Resolution available upon request).  The CP program is authorized until 2042. 
 
As described under First Lien Revenue Obligation, the Port plans to refund 
approximately $90 million of first lien revenue bonds with subordinate lien variable rate 
bonds. These subordinate lien variable rate bonds will be hedged by existing interest 
rate swap agreements that are currently hedging the commercial paper. The Port than 
plans to reduce its outstanding commercial paper.  

Miscellaneous Provisions 
The Port is not responsible for any expense incurred in preparing and submitting a 
response to this RFP or taking any action in connection with the selection process, 
including the costs of any service performed by any firm prior to the engagement of the 
firm for this financing assignment. 
 
The Port retains the discretion not to utilize the services of any selected firm or to 
terminate the selection process without cause and without penalty, and selection of a 
firm does not assure that any service will ultimately be requested.   
 
The Port reserves the right to modify and/or suspend any and all aspects of this RFP, to 
obtain further information from any firm or person responding, and to waive any defect 
as to form or content of this RFP.  Also, oral communications with the Port and its 
agents shall be non-binding and shall in no way operate to modify the provisions in this 
RFP. 

C.  PROPOSAL ELEMENTS & EVALUATION CRITERIA: 

Selection Criteria 
 
If any provider is selected, the Port will select the provider of the loan based on the 
rates and proposed terms, and on any other criteria that the Port, in its sole discretion, 
believes to be in its best interest. The Port also reserves the right to waive any 
irregularity in any response. 

Proposal Requirements 
 
In replying to the RFP, proposers are requested to refer to the terms memorandum 
contained in Exhibit A and the proposal requirements contained herein.  The Port 
anticipates that the facility will be closed on or prior to June 6, 2014.  Responses should 
include fees that reflect this approximate date. 
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Firms interested in providing a credit facility for this program should submit written 
responses including the following information: 
 

1. General information on the respondent, including the name, address, 
phone/fax numbers and e-mail address of the contact person who is 
authorized to answer questions and negotiate final terms and conditions on 
behalf of the respondent.  Each response should also include a statement 
indicating that it is a firm offer through June 6, 2014 in case of unexpected 
delay.  If a syndicate is being created, the Port will deal exclusively with the 
lead financial institution only, and only the names, participation levels, and 
rating information of the members shall be disclosed.  

2. Please include a statement by an authorized representative of the 
respondent that the respondent agrees to the terms and conditions as 
currently set forth in the RFP, including the exhibits.  Please outline any 
covenants, representations, or other requirements known at this point that 
the respondent will need as a prerequisite to entering into this financial 
arrangement with the Port, including any events of default, termination 
events or downgrade related provisions that are not addressed in this RFP.   

3. Please list the name, address, phone/fax numbers and e-mail addresses for 
two legal firms authorized to do business in the United States of America 
that the respondent would consider as its counsel.  Submittals should 
include proposed cost for counsel as requested below. 

4. Please include the following information in your response: 

• Up-front fees, if any. 

• Legal fees, if any, including a cap on any legal fees and expenses 
payable to Provider Counsel by the Port.  Identify proposed Provider 
Counsel and any separate fees that would be necessary for foreign 
Respondent Counsel, if any.  

5.. Please outline the respondent’s procedure and timing for credit 
approval and provide a formal statement indicating that the 
respondent will be able to meet the Port’s schedule of 
implementing/closing the Direct Purchase by June 6, 2014.  If possible, 
please include in your response language to the effect that your response to 
this RFP indicates that your bank expects no difficulties or delays in 
receiving credit approval.  

Proposals should present information in a straightforward and concise manner, while 
ensuring complete and detailed descriptions of the Firm’s/Team’s abilities to meet the 
requirement of this RFP.    
Proposals are limited to 5 numbered pages (8 ½ by 11 inch) excluding the cover letter 
and appendices. All pages shall be in portrait orientation with 1 inch margins.  Font size 
shall be 11 point or larger.  Proposals that do not follow this format will not be reviewed.   
Proposals are to address, and will be evaluated upon, the following criteria: 
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EVALUATION PHASE 

1. Compensation 30 PTS 
Present detailed information on the bank’s proposed interest rate structure for the 
proposed loan. Specify any additional fees, charges, expenses, etc. that are, or may 
be, billable to the Port.  
 
Interest Rates shall be: 

• Based on 30/360 

• Include rate to the third decimal point (thousandths) 
 
All fees quoted shall be:  
• Quoted in US Dollars;  
• Full cost inclusive of sales tax and other government fees, taxes and charges; 

and  
• Valid throughout the contract period unless otherwise amended and agreed to by 

both parties in writing.  

ATTACHMENT A – INSTRUCTIONS FOR PROPOSING 

ATTACHMENT B – TERMS MEMORANDUM 

ATTACHMENT C – PROJECTED CASH FLOW AND DEBT SERVICE COVERAGE 

ATTACHMENT D – PORT’S  STATEMENTS OF REVENUES, EXPENSES AND 
                                  CHANGES IN NET POSITION ENDING DECEMBER 31ST OF  
                                  2009, 2010 AND 2011    

ATTACHMENT E – PORT’S UNAUDITED STATEMENTS OF REVENUES,    
                                EXPENSES AND CHANGES IN NET POSITION ENDING  
                                DECEMBER 31, 2013 

ATTACHMENT F - PRELIMINARY DEBT SERVICE COVERAGE RATIO FOR 2013 

ATTACHMENT G – RESOLUTION 2004-03 PORT OF TACOMA SENIOR LIEN 
MASTER RESOLUTION 
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Port of Tacoma  Attachment A -  
Request for Proposals  Instructions for Proposing 
 

PROCUREMENT PROCESS 

SOLICITATION TIMELINE: 
Issuance of RFP MARCH 14, 2014 

Last Day To Submit Questions MARCH 24, 2014 

Proposal packets due MARCH 28, 2014 @ 2:00 PM (PST) 
Short List Consultants* APRIL 2014 

Interviews (if required)* NONE EXPECTED 

Final Selection* WEEK OF APRIL 7, 2014 

Execute Contract* APRIL 2014 

*Dates are tentative. 
After the proposal packets due date, Proposers may view the solicitation status by viewing 
the Submittal List on the Port’s website. 

VENDOR OBLIGATION 
Port of Tacoma Requests for Bids, Requests for Proposals and Requests for Qualifications 
can be accessed on the Port’s website, www.portoftacoma.com under ‘Contract 
Opportunities’; 'Procurements’. 

SUBSCRIBING TO THE HOLDER’S LIST 
When viewing the details page for this procurement on the Port’s Website firms have the option 
of subscribing to the Holder’s List.  By subscribing to the Holder’s List, firms will automatically be 
notified when new documents or changes relating to this procurement occur. 

*Only those who have subscribed to the Holder’s List will receive notifications 
throughout the procurement process, up until a firm is selected.   

COMMUNICATION / INQUIRES 

Proposers who, relative to this scope of services, contact any individuals or Commission 
members representing the Port, other than the Procurement Representative listed on the 
RFP may be disqualified from consideration.   

Written questions about the meaning or intent of the Solicitation Documents shall only be 
submitted to Heather Shadko, Contracts & Procurement 
Specialist, procurement@portoftacoma.com (Firm Name and Solicitation Name in the 
subject line).   
Proposers who may have questions about provisions of these documents are to email their 
questions by the date listed above.  The Port will respond to all written questions submitted 
by this deadline. 
The Port will respond to questions which do not alter the solicitation documents by issuing a 
Question and Answer.   

DIRECT PURCHASE FIXED RATE BANK LOAN  
  Page 1 of 3 

http://www.portoftacoma.com/
mailto:procurement@portoftacoma.com


Port of Tacoma  Attachment A -  
Request for Proposals  Instructions for Proposing 
 
ADDENDA 

The Port may make changes to this Solicitation.  Oral or other interpretations, clarifications 
or submittal instructions will be without legal effect.  Any information modifying a solicitation 
will be furnished in a formal, written addendum.  If at any time, the Port changes, revises, 
deletes, increases, or otherwise modifies the Solicitation, the Port will issue a written 
Addendum to the Solicitation.  Addenda will be posted to the Port’s web site and conveyed 
to those potential submitters who have requested to be placed on the Holder’s List. 

SUBMITTAL PROCESS 
Proposals must be received via email on or before the date and time outlined on the front 
page of this RFP.  Send your electronic submittal to:   

procurement@portoftacoma.com.   
Name of Firm, RFP Title (Subject Line) 

Please submit one electronic copy in Adobe Acrobat PDF format, including all appendices.  
Submittals need to be limited to 9 MB in total email size.  It is the Consultant’s 
responsibility to verify the receipt of the submittal. Electronic verification will be provided 
upon request.  
*Late proposals will not be accepted by the Port.  Proposals received after the stated 
date and time will not be reviewed and shall be deemed non-responsive. 
All proposals submitted shall be valid and binding on the submitting firm for a period of 
ninety days following the Proposal submittal deadline and for any extension of time granted 
by the submitting firm. 

EVALUATION AND AWARD PROCESS 
An evaluation team will review each proposal and evaluate all responses received based 
upon the criteria listed herein.  The Port may request clarifications or additional information, 
if needed.  After the evaluation team individually scores each proposal, the scores are 
tallied and the firms are ranked based on the scores.   
A selection may be made based on the proposals and initial evaluation criteria alone.  
Alternatively, the evaluation team may create a short list of the top ranked firms and invite 
the short listed firms in for interview and/or check references.  Scores for reference checks 
and interviews will be tallied and added to the short listed firm’s initial evaluation scores.  
Final selection will be based on reference checks and interviews. 

The Port intends to select the Proposer who represents the best value to the Port and begin 
the negotiation and award process based on the evaluated scores. 

The selected Consultant will be invited to enter into contract negotiations with the Port.  
Should the Port and the selected firm(s) not reach a mutual agreement, the Port will 
terminate negotiations and move to the next highest ranked firm and proceed with 
negotiations. 

The Port reserves the right to accept or reject any or all information in its entirety or in part 
and to waive informalities and minor irregularities and to contract as the best interest of the 
Port may require.  The Port reserves the right to reject any or all Proposals submitted as 
non-responsive or non-responsible. 
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Port of Tacoma  Attachment A -  
Request for Proposals  Instructions for Proposing 
 
GENERAL INFORMATION 
News releases pertaining to this RFP, the services, or the project to which it relates, shall 
not be made without prior approval by, and then only in coordination with, the Port. 

COSTS BORNE BY PROPOSERS 
All costs incurred in the preparation of a Proposal and participation in this RFP and 
negotiation process shall be borne by the proposing firms. 

SMALL BUSINESS AND DISADVANTAGED BUSINESS OPPORTUNITIES  
 
The Port of Tacoma encourages participation in all of its contracts by MWBE firms certified 
by the Office of Minority and Women's Business Enterprises (OMWBE).  Participation 
may be either on a direct basis in response to this solicitation/invitation or as a subcontractor 
to a Bidder/Proposer. However, unless required by federal statutes, regulations,  grants,  or  
contract  terms  referenced  in  the  contract  documents,  no preference will be included 
in the evaluation of bids/submittals, no minimum level of MWBE participation shall be 
required as a condition for receiving an award and bids/submittals will not be rejected or 
considered non-responsive on that basis. Any affirmative action requirements set forth in 
federal regulations or statutes included or referenced in the contract documents will apply. 
The selected firm will be required to show evidence of outreach. 

PUBLIC DISCLOSURE 
Proposals submitted under this Solicitation will be considered public documents and, with 
limited exceptions, will become public information and may be reviewed by appointment by 
anyone requesting to do so following the conclusion of the evaluation, negotiation, and award 
process. This process is concluded when a signed contract is completed between the Port 
and the selected Consultant.  
If a firm considers any portion of its response to be protected under the law, the 
vendor shall clearly identify each such portion with words such as “CONFIDENTIAL,” 
“PROPRIETARY” or “TRADE SECRET” on each page for which the protection is sought.  If 
a request is made for disclosure of such portion, the Port will notify the vendor of the request 
and allow the vendor not less than ten (10) days to seek a protective order from the Courts or 
other appropriate remedy and/or waive the claimed confidentiality. Unless such protective 
order is obtained and provided to the Port by the stated deadline, the Port will release the 
requested portions of the Proposals.   By submitting a response the vendor assents to the 
procedure outlined in this paragraph and shall have no claim against the Port on account of 
actions taken under such procedure. 
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ATTACHMENT B 
 

TERMS MEMORANDUM 
 

 
Purpose To select a respondent to provide a Direct Purchase Fixed Rate 

Bank Loan of the Port’s tax-exempt Fixed rate 2004A Bonds. 
 
Program Size Approximately $8.8 million (subject to change based on closing 

date, final escrow interest rate and issuance costs) 
 
Tax Exempt  The interest on the bond will be tax-exempt (non-AMT), not bank 

qualified. 
 
Amortization The bonds will be amortized approximately in accordance with the 

following amortization schedule (subject to change based on final 
loan amount) which is: 

 2018 $2,120,000 
 2019 $2,170,000 
 2020 $2,230,000 
 2021 $2,280,000 
 TOTAL $8,800,000 
 
Use of Proceeds The proceeds will be used by the Port to refund all of the 

outstanding 2004A Senior Revenue bonds.  Closing costs will be 
paid directly by the Port’s operating funds 

 
Security for the Loan     The bond will be issued pursuant to a series resolution to be 

approved by the Port Commission, and the terms will be 
consistent with the covenants and limitations of the Port’s existing 
senior lien master resolution.  The bond will be a parity obligation 
payable and secured as provided in the master resolution, on a 
parity of lien with the Port’s outstanding and future Senior Lien 
Parity Bonds.  An approving legal opinion will be provided by K&L 
Gates LLP, Port bond counsel.  A copy of the Port’s current senior 
lien master resolution is attached to this RFP. 

 
Payment Schedule The loan will mature December 1, 2021.  Interest will begin 

accruing as of the closing date.  Interest will be paid semi-annually 
on June 1 and December 1.  Principal payments will be made on 
December 1.  If these days fall on non-banking days, payments 
will be made on the first business day following the payment 
dates.   

 
 
Term: Through December 1, 2021. 



 
 
Interest Rate The Port requests a fixed interest rate.  Interest will be calculated 

on a 30 / 360 basis 
 
Prepayment option            Please identify any limitations that would be imposed on   
                                            prepayment. 
 
Supplemental Condition    The Port anticipates amending the senior lien master resolution in 

connection with the refunding of the balance of the Port’s 2004B 
Senior Lien Bonds in September 2014.  The amendments include 
clarifying existing authority of the Port to issue variable rate debt 
at the senior lien and the ability to adjust Net Revenue to adapt for 
the noncash impacts of required changes in accounting 
methodology (e.g., pension reporting and recognition of 
unrealized gains/losses in investments.)  The Port is requesting 
that the selected bank consent to the amendments to the senior 
lien bond resolution.  

 
Award Date It is expected that a bank will be selected on or about 

March 28, 2014.  However, the Port reserves the right to modify 
this request at any time, to postpone its selection or to reject all 
responses. 

 
Closing Anticipated by June 6th, 2014 
 
 
Securities Offering          The Bank will confirm that the purchase is being recorded as a loan 

by the Bank, and the Bank shall agree that it will not certificate the 
loan in a securities offering. 

 
Governing Law State of Washington. 
 
Cross Default No cross-default with other debt obligations will be permitted. 
 
Acceleration Senior Lien Parity Bonds may not be accelerated. 
 
Indemnification Port will not indemnify the Bank 
 
 
Paying Agent Port will act as registrar and paying agent 
 
Basis of Award           The Port will select the bidder which offers, in the opinion of the  
    Port, the most favorable overall proposal 
 
 



  
 Please state if your bid is subject to credit approval 
 
 

ATTACHMENT C 
 

PORT OF TACOMA, WASHINGTON 
 

PROJECTED CASH FLOW AND DEBT SERVICE COVERAGE 
(Source: Port of Tacoma 2014 Budget Document.  www.portoftacoma.com) 

 
  

Port of Tacoma
2014 Plan Of Finance

        
Cashflow Forecast

($ Thousands) 2014   2015   2016   2017   2018   
Beginning Cash & Investments $206,392 $157,547 $147,492 $166,387 $148,145

Projected Sources of Funds
Revenues $129,196 $132,402 $138,826 $135,788 $136,146
Expenses (70,658) (71,720) (77,677) (75,146) (75,471)
    Funds Provided by Operations 58,538 60,682 61,149 60,642 60,675

Interest Income 2,469 2,878 4,812 5,366 4,832
Other, Net 7,430 3,190 338 2,858 (116)
Ad valorem tax revenue (net) 13,016 13,171 13,328 13,623 13,925
    Projected Sources of Funds $81,453 $79,921 $79,627 $82,489 $79,316

Projected Uses of Funds
Debt Payments - GO Bonds $13,645 $13,669 $13,666 $13,666 $11,551
Debt Payments - Revenue Bonds 30,992 30,668 30,350 28,368 28,338
Debt Payments - General Fund 0 0 0 0 0
Debt Payments - Commercial Paper 2,672 2,944 3,215 1,330 6,232
Retirement of G.O. Bonds 0 0 0 0 0
Retirement of Revenue Bonds 0 0 0 0 0
Capital Spending - Planned Projects 82,989 42,695 13,501 57,367 5,570
    Projected Uses of Funds $130,298 $89,976 $60,732 $100,731 $51,691

Projected Borrowing
Commercial Paper Borrowing 0 0 0 0 0
    Total Borrowing $0 $0 $0 $0 $0

Projected Ending Cash & Investments $157,547 $147,492 $166,387 $148,145 $175,770

Sr. Lien Rev. Bond Debt Service Coverage 5.14 5.37 5.59 5.63 4.61
Fully Diluted Revenue Bond Debt Service 1.92 1.88 1.96 2.22 1.96
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ATTACHMENT D 
 

PORT OF TACOMA, WASHINGTON 
 

FINANCIAL STATEMENTS FOR FISCAL YEARS 2010, 2011 and 2012 
(Source: Port of Tacoma 2012 Financial Statements.  www.portoftacoma.com) 

*Net Position for 2010 and 2011 has been adjusted to reflect the adoption of GASB 65 (See 
the Port’s 2012 financial statements at www.portoftacoma.com). 
  

  

PORT OF TACOMA 
Statements of Revenues, Expenses and Changes in Net Position 

(dollars in thousands) 
    

 
2012 

 
2011* 

(Restated) 
2010* 

(Restated) 
Operating Income 

Operating revenues $124,377 $114,095 $103,350 
Operating expenses 96,146 89,827 86,365 

Total operating income  28,231 24,268 16,985 
 

Non-Operating Revenues (Expenses)    
 Ad valorem tax revenues 13,672 14,592 16,196 
 Interest on general obligation bonds (9,566) (9,661) (9,718) 

Net ad valorem tax revenues 4,106 4,931 6,478 
 Interest income 3,153 2,733 2,632 
 Net increase in the fair value of investments 777 892 534 
 Interest expense (20,117) (15,810) (15,643) 
 Other non-operating expense, net (6,935) (3,877) (5,393) 

Total non-operating expenses, net (19,016) (11,131) (11,392) 
    

Increase in net position before capital  contribution 9,215 13,137 5,593 
    
 Capital contributions 13,565 8,173 16,295 

Increase in net position 22,780 21,310 21,888 
    
 Net position, beginning of year, as previosuly reported 476,978 455,668 439,438 
 Adjustment related to adoption of GASB 65 (see Note 1) - - - - (5,658) 

 
Net position at end of year $499,758 $476,978 $455,668 

    
Container Volume (TEUs in thousands) 1,711 1,489 1,455 

    

    
    



ATTACHMENT E 
 

PORT OF TACOMA, WASHINGTON 
 

UNAUDITED STATEMENTS OF REVENUES, EXPENSES, AND CHANGES IN NET 
POSITION FOR FISCAL 2011, 2013, and 2013 as of January 31, 2014 

 

 

NOTE:  2013 financial results include $5.135 million non-cash mark to market expense on the 
Port’s investments and $7.07 million non-cash write down of Port assets 
  

 
 
*Net Position 2011 was adjusted to reflect the adoption of GASB 65 (See Note 1). 

 
2013 

 
2012 

 
2011* 

(Restated) 
Operating Income 

Operating revenues $125,342 $124,377 $114,095 
Operating expenses 99,015 96,146 89,827 

Total operating income 26,327 28,231 24,268 
 

Non-Operating Revenues (Expenses)    
 Ad valorem tax revenues 12,600 13,672 14,592 
 Interest on general obligation bonds (9,456) (9,566) (9,661) 

Net ad valorem tax revenues 3,144 4,106 4,931 
 Interest income 2,421 3,153 2,733 
 Net increase in the fair value of investments (5,135) 777 892 
 Interest expense (23,048) (20,117) (15,810) 
 Other non-operating expense, net (10,365) (6,935) (3,877) 

Total non-operating expenses, net (32,983) (19,016) (11,131) 
    

Increase in net position before capital  contributions (6,656) 9,215 13,137 
    
 Capital contributions 6,735 13,565 8,173 

Increase in net position 79 22,780 21,310 
    
 Net position, beginning of year, as previosuly reported 499,758 476,978 455,668 

 
Net position at end of year $499,837 $499,758 $476,978 

    
Container Volume (TEUs in thousands) 1,892 1,711 1,489 

    

    
    



ATTACHMENT F 
 

PORT OF TACOMA, WASHINGTON 
 

PRELIMINARY DEBT SERVICE COVERAGE RATIO FOR 2013 
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