
 
04-2026-Info Memo-April-Financial Report Page 1 of 4 
 

DATE:  6/10/2026 
TO:  Commission, Executive Staff 
FROM:  Connie Anderson, Director of Finance & Administration 
SUBJECT: April 2026 YTD Financial Report 
 

 
 

Attached are some of the highlights of the April 2026 financial report on Port activities.  The consolidated report 
shows the variance between the current period as compared to the prior year (April 2025) and the % of budget 
for 2026.  April 2026 represents 33% of the budget. 
 
Notes to the Financial Statements: 
 
Operating Revenues 
 

 
 

2026 revenues through April reported at $3,165,849, $443k higher than 2025 and 32% of the 2026 operating 
budget. Combined Boat Haven operations (moorage, yard, and properties) is the largest source of revenue for the 
Port, bringing in $2,428,705, 77% of the YTD overall revenue.  Point Hudson Operations reports at $546,732, 17% 
of the overall revenue.  The remaining combined operating units reported $190,411, 6% of the YTD overall 
revenue. 
 
Operating Expenditures 
 
April 2026 operating expenses are $2,265,476, $37k lower than 2025 and 25% of the 2026 operating budget.  
Salaries and benefits reported at $1,554,196, 29% of budget.  Salaries and benefits represent the largest share of 
expenses, reporting $216k below the 2026 budget.   
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Net Operating Income (NOI) 
 
April Net Operating Income (NOI) is $900,373, 108% of the 2026 budget.  April NOI includes the remaining 8 
months of the 5% prepaid moorage for $204,337. After the 5% prepaid moorage is subtracted, NOI is 
approximately $696k and would be about 84% of budget.   The current report indicates we are well ahead of 
budget for the year, a strong start for 2026. 
 
 
Other Increases and Decreases in Fund Resources 
 
Other Increases  
 
Total Grant Reimbursements and Government Payments YTD April 2026 are $2,421,890  
 
April reimbursements were received for the following projects: 
 
 

Project Apr 2026 Grant Type 

JCIA Pavement Preservation 60,590 FAA 

75T Electric Travelift 319,197 WA State Dept of Commerce (CERB) 

Total Grant Reimbursements $379,787  
  
 
Tax Receipts of $1,424,648 are recorded for the month of April; YTD tax receipts equal $1,908,581.   Investment 
Interest of $38,667 is recorded for the month of April, YTD interest equals $150,735, 63% of budget, with an 
average interest rate of 3.6992%.  Interest earnings are $33,327 less than April 2025 which reflects the lowered 
federal funds rate monitored by the Federal Reserve board. 
 
 
Other Decreases 
 
Capital Project work for the year is underway with a new focus on the 2026 capital work plan. April YTD capital 
project expenses total $615,424, approximately 5% of the total 2026 capital budget. In addition, April capital 
equipment expenses were $524,548 which includes the next installment payment on the 75T Electric Travel Lift. 
 
Overall, the capital project expenses can be categorized as indicated in the table below.  Port salaries and benefits 
directly related to capital projects are charged to individual projects and are on target as estimated for the year. 
 
 

Capital Expense YTD APR 2026 % of Capital Expense 
     Port Labor 207,970 34% 
     Port Benefits 47,880 8% 
     Materials 136,128 22% 
     Contract Services 223,446 36% 

Total Capital Expenses $615,424 100% 
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Year to Date Cash Balances 
 
The overall change in cash position compared to Year End 2025 has increased by $1m.  The change in cash position 
is due to the timing of payments for capital project expenses, prepaid moorage rates. Property tax receipts as well 
as the receipt of grant reimbursements for previous expenses incurred.    
 
 

Ending Cash Balances  YE 2025 Actuals 2026 YTD 
    Reserved Cash & Investments – IDD  9,094,287 10,182,599 
    Reserved Cash & Investments – Other (* see detail below)  1,684,690 2,240,792 
    Unreserved Cash & Investments  1,362,915 1,253,246 
Total Cash & Investments  12,141,892 15,462,925 
    
*Other Reserves detail: Target balance YE 2025 Actuals 2026 YTD 
    Unemployment Reserve NA 10,000 10,000 
    Operating Reserve  23,405  
    Econ. Dvlp. Initiatives & Emergency Reserve (a) 
    Property Tax Reserve (b) 

1,000,000 500,000 1,000,000 
144,885 

    Boat Haven Renovation Reserve NA 436,068  
    Port-Wide Capital Reserve (c) NA 806,746 1,085,907 
Total Other Reserves  $1,684,690 $2,240,792 
    

 
2026 Cash Balance Notes: 

 
Reserved cash and investments are invested in the WA State Local Government Investment Pool (LGIP).   Year-
to-date interest, April 2026, earned $38,667. The average YTD interest rate earned was 3.6992% before 
investment fees.  Interest rates remain steady.  Future interest rates will be impacted by economic 
circumstances and Federal Reserve decisions through the coming year. 
 
Other Reserves detail: 
(a) The Economic Development Initiatives & Emergency Reserve was established in April 2026 with a target 

balance of $1,000,000.  This reserve account replaced the prior Operating Reserve and Emergency Reserve. 
(b) The Property Tax Reserve was established in resolution 863-25 in 2025. 
(c) The Boat Haven Moorage Renovation Reserve was combined with the Port-Wide Capital Reserve in April 

2026. 
 

Reserve Policies were updated April 8, 2026, at the commission business meeting.  The adopted policies are 
reflected in the April 2026 YTD financial report. 
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Debt Service for 2026 
 
2021 LTGO Line of Credit – Cashmere Valley Bank 
 

 
 
The 2021 LTGO LOC’s required debt redemptions are due in March, and September each year until the end of the bond term, 
March 1, 2027.  This debt instrument serves as a bridge between project expenditure payments, grant reimbursements, and 
reconciliations with the IDD Levy Reserve, as applicable.  An estimated repayment schedule has been included, based on no 
additional cash draws during the remaining term.  The LOC can be paid in full at any time; there are no penalties for pre-
payment.  The interest rate on the LOC was 1.55% through March 1, 2025, and increased to 1.65% thereafter through the 
end of bond term.   
 
DISCUSSION 
As requested by the Commission. 
 

FISCAL IMPACT 
NA 
 
RECOMMENDATIONS 
For discussion only. 


