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The Board of Directors meetings are held in accordance with open meeting laws and 
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or participate in a meeting, please notify the Board of Director’s Office at least 48 hours in 
advance by calling (971) 722-7268 or by email at boardmember@pcc.edu, please 
use ACCESSIBILITY in the subject line.
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Board of Directors Goals 2023-2024 

Belonging 
Strategic goal: Ensure that the Board of Directors and the President advance diversity, equity, and 
inclusion in measurable and strategic ways. 
● Monitor the recruitment, hiring, and retention of employees of color.
● Monitor the awarding of contracts to D/M/W/ESB/SDV companies.
● Integrate people and culture centered strategies into its policymaking processes and all board

functions.
● Support a people-centered approach to the well-being of students and staff.

Enterprise 
Strategic goal: Through the development of policy, a strong relationship with the college president, 
and effective public advocacy, ensure that Portland Community College is well-positioned to meet the 
current and future needs of the communities it serves. 
● Support the ongoing success of the President in leading the college.
● Engage in strategic advocacy with city, county, regional, state, federal and tribal governments.
● Engage in Board development by participating in evaluations, professional development, board

structure and training.

Delivery 
Strategic goal: The Board of Directors and the President holds itself accountable for improving 
equitable student success. 
● Monitor semiannual performance on access, enrollment, retention, and completion rates for all

students, and work with the President and Administration to reduce and eliminate disparities in
these rates for low-income students and students of color.

● Utilize personal and professional networks to establish new strategic partnerships that bring new
resources to the goal of improving outcomes for students (e.g., resources that address student
housing and food insecurity, the PCC Campaign for Opportunity, etc.).

● Support the president in leading the college through financial support to Student Success initiatives

Workforce 
Strategic goal: Advocate for workforce development. 
● Understand strategic-level workforce data, and partner with the president and college

administration to close talent and opportunity gaps and move students into quality, livable wage
careers. Advocate for and support private, local, state and federal policy and investments in
community colleges to promote holistic workforce development strategies.

● Communicate the benefits of the recent bond measure to community members, partners and
stakeholders as it pertains to workforce development and equitable student success.

The PCC Board of Directors Working Agreement:
• Treat each other with respect
• Plan agenda thoughtfully/Conduct

effective meetings
• Listen with an empathetic mind and

heart
• Be prepared
• Be honest, act with integrity

• Create a positive working environment
• Call in/Call out
• Be aware of impact as well as intent
• Stay true to board goals
• Stay engaged
• Enable/empower all voices
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Portland Community College 
PO BOX 19000, Portland, Oregon 97280 

January 18, 2024 

BOARD MEETING MINUTES 
VIRTUAL MEETING 

ATTENDANCE 
Kristi Wilson, Tiffani Penson, Greg McKelvey, Dan Saltzman, Kien Truong, Mari 
Watanabe, Nathaniel Kung 

EXECUTIVE SESSION 
The PCC Board of Directors met in accordance with ORS 192.660 (2) to discuss and 
hear reports on (d) labor negotiations. 

WORK SESSION 
The Board of Directors met in Work Session.  President Bennings provided an update 
on her Work Plan, Josh Peters McBride provided a College Operations Update and 
Sage Learn led a conversation around Community Mapping. 

BUSINESS SESSION 

Vice Chair Wilson called the Business Meeting to order at 7:02 pm and shared the Land 
Acknowledgement.   

Vice Chair Wilson asked for a motion to approve the January 18, 2024 agenda.  Saltzman/ 
Penson 
Cremona Wagner – Absent Saltzman – Yes Wilson – Yes 
McKelvey – Yes Truong – Yes 
Penson – Yes Watanabe - Yes 

Vice Chair Wilson asked for a motion to approve the November 16, 2023 minutes.  
Penson/Watanabe 
Cremona Wagner – Absent Saltzman – Yes Wilson – Yes 
McKelvey – Yes Truong – Yes 
Penson – Yes Watanabe - Yes 

PRESIDENT’S UPDATES 
Dr. Bennings invited members of Cabinet to provide updates. 
Executive Vice President of Administration and Finance, Eric Blumenthal, provided 
updates and answered questions around two affordable housing developments and 
partnerships.   
Vice President of Academic Affairs, Dr. Katy Ho, provided an update on co-requisite 
work that the college is engaging in.   
Vice President of Student Affairs, Dr. José DeLa Cruz, shared updates regarding PCC’s 
continued work around Achieving the Dream.   

https://docs.google.com/presentation/d/1QgnrLUmQDe7kHaUUulOR3kffOHioFK9ed9sor2qnrto/present#slide=id.g1bf80782ae_0_79
https://docs.google.com/presentation/d/1VRDTlVBZLQi3UGZqZ3kSUCjmnGrsvYQSHbVGwNDJ60M/present#slide=id.g29b997ea50b_0_6


2 

Vice President of Strategy, Policy and Integrated Planning (SPIP), Kurt Simonds, gave 
a brief update regarding Integrated Planning, and shared a link to more information 
about projects across the college at this time. 
Associate Vice President of People Strategy, Equity, and Culture (PSEC), Dr. Howard 
Croom, provided an overview the comprehensive human resources study currently 
underway and answered follow-up questions. 

INFORMATION SESSIONS 
ENTERPRISE: Cultivate a long-term sustainable college enterprise  

FY 2024 2nd Quarter Budget Update – Dina Farrell 
Annual Comprehensive Financial Report & Audit Opinion - Dina Farrell, Jim Crofts 
Eide Bailly 2023 Audit Results - Kristin Diggs, Audra Johnson 
PCC Government Relations Update - Sage Learn 

PUBLIC COMMENT ON AGENDA ITEMS 
Michael Sonnleitner; Agenda Items 24-080 and 24-089; remote 

CONSENT AGENDA 
Vice Chair Wilson proposed approval of Resolutions 24-074 through 24-089. 
Penson/Watanabe 
Cremona Wagner – Absent Saltzman – Yes Wilson – Yes 
McKelvey – Yes Truong – Yes 
Penson – Yes Watanabe - Yes 

PUBLIC COMMENT ON NON-AGENDA ITEMS 
Kristopher Chew; Addiction Counseling Program; remote 
Michael Sonnleitner; Building Community; remote 

REPORTS 
Reports were provided by Student Board Member Nathaniel Kung on behalf of the 
District Student Council; Jeff Grider, PCC Federation of Classified Employees (AFT 
Local 3922); Julie Hastings, in Frank Goulard’s stead, PCC Federation of Faculty and 
Academic Professionals (AFT Local 2277); and Board Members Saltzman, McKelvey 
and Truong  

ADJOURNMENT 
There being no further business, the meeting adjourned at 9:26 pm. 

_____________________________ __________________________ 
Laurie Cremona Wagner, Chair Dr. Adrien L. Bennings, President 

Prepared by: 

_____________________________ 

Jennifer Hamlin, Board Coordinator 

Minutes approved on February 15, 2024 

https://docs.google.com/presentation/d/1TVsVYPasQJdKBqXF9D2UkBnYI2j7qOp0EgCU638BGHc/present?usp=sharing
https://www.pcc.edu/strategic-plan/strategy-policy-and-integrated-planning/
https://docs.google.com/presentation/d/1F_uBYrMIQvfHCzCPDqVwE4Qdjh4i4Ysq/present#slide=id.g24ddd71913d_3_0
https://docs.google.com/presentation/d/1l-cfUeGDRXd9pTvTxEoyuEon1CCMjQl7/present#slide=id.p1
https://docs.google.com/presentation/d/1UGlQq8Oko6zxuuyg7hOA8MwQDbjcb5yy/present#slide=id.p1
https://docs.google.com/presentation/d/1Jz8KhSzl2dZo0scnXPYZriCQmZt-nTrekNGTx6MdEVA/present#slide=id.p


The Board of Directors meetings are held in accordance with open meeting laws and accessibility requirements. 
If a person with a disability needs assistance in order to attend or participate in a meeting, please notify the 
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Portland Community College 
BOARD OF DIRECTORS 

PO BOX 19000, Portland, Oregon 97280 

February 15, 2024 

Sylvania Campus 
12000 SW 49th Avenue, Portland, OR 97219, CC Building, Rooms 233 A/B 

Streaming Link: https://portlandcc.zoom.us/j/94304915358 
Or Telephone: +1 253 205 0468 or +1 346 248 7799 US 

Webinar ID: 943 0491 5358 

    AGENDA 

5:00 PM EXECUTIVE SESSION in accordance with ORS 192.660 (2), (d) labor 
negotiations, (h) litigation, and (k) school safety,  
Media Requests to join the Executive Session can be phoned in to 
971.722.4365 or emailed to boardmember@pcc.edu by noon of the meeting 
date. Please use MEDIA REQUEST in the subject line. 

5:50 PM DINNER (invitation only) & WORK SESSION OAK/ELM ROOMS 
● Strategic Initiative Update: ADA Comprehensive Transition Plan -

Jennifer Gossett, Kaela Parks

6:50 PM BUSINESS SESSION 
Call to Order 

● Land Acknowledgment
● Approval of Agenda — February 15, 2024
● Approval of Minutes — January 18, 2024

7:05 PM PRESIDENT’S UPDATES 
● President’s Reports

o Recognitions
o 1TT1 Spotlight:

▪ PCC's Open Educational Resources (OERs) – Kerry Leek,
Rachel Bridgewater, Jen Klaudinyi 

o Personnel Action Report
o College Updates (may or may not include updates from all members

listed below)
▪ Administration & Finance, Eric Blumenthal
▪ Student Affairs, Dr. José DeLa Cruz
▪ Strategy, Policy and Integrated Planning, Kurt Simonds

https://www.pcc.edu/about/locations/map/#sy
https://portlandcc.zoom.us/j/94304915358
https://docs.google.com/presentation/d/12rLhl-J-WAgHHuA1mSueoUa05M4x2tqUUPsXVIOHLsc/present?usp=sharing
https://docs.google.com/presentation/d/1LBMQJZZYh1xy7KfVfdb58ZZkXduEjyfEsN1z1R9MPG0/present?usp=sharing
https://docs.google.com/presentation/d/10rSRY-mMuWGzQ7_ZCzQyauX9m_BL3H6Z-YrXDfB-9OE/present#slide=id.p1
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▪ People Strategy, Equity, and Culture, Dr. Howard Croom

7:50 PM INFORMATION SESSIONS 
ENTERPRISE: Cultivate a long-term sustainable college enterprise  

● PCC Foundation Update – Christina Kline, Kim Morgan, Jans Dykhouse

8:05 PM PUBLIC COMMENT ON AGENDA ITEMS 
 Persons wishing to make public comment on agenda items 

can request a time slot by using this link.  Details and directions can be 
found at the link.  Deadline for signups: Wednesday, February 14 at 5:00 
pm. 

8:20 PM CONSENT AGENDA: (All items will be approved by consent agenda unless an item is
withdrawn by request of a member of the Board. A separate motion will then be 
required to act on the item in question.) 

PERSONNEL 
24-090  Commendation of Retiring Employees 139 
24-091  Approval of Professional Leaves for FY24–25 

Faculty and Academic Professionals 140 
CONTRACTS 

24-092 Contract Approval for Rock Creek Campus Building 2 
Construction Audit Services to Sjoberg 
Evashenk Consulting Inc 145 

24-093 Contract Approval for Sylvania Communications 
Technology Building Renovation and Site 
 Improvements Design Services to 
Bric Architecture Inc. 147 

24-094 Contract Approval for Willow Creek Opportunity 
Center Tenant Improvements to RA Gray 
Construction LLC 149 

BOARD 
24-095 Adopt Revised Investment Standards and Practices 151 

8:30 PM PUBLIC COMMENT ON NON-AGENDA ITEMS  
Persons wishing to make public comment on agenda items 

can request a time slot by using this link.  Details and directions can be 
found at the link.  Deadline for signups: Wednesday, February 14 at 5:00 
pm. 

8:45 PM REPORTS 
● Student Update—Nathaniel Kung, Student Board Trustee
● PCC Federation of Classified Employees (AFT Local 3922)—Jeff Grider,

President
● PCC Federation of Faculty and Academic Professionals (AFT Local

2277)—Frank Goulard, President
● Board Members

9:15 PM ADJOURNMENT 

https://docs.google.com/presentation/d/1aBkZ2pd_zH65hGM_NOf9NzWqSJ1bRRa8c901XFufY5k/present?usp=sharing
https://docs.google.com/forms/d/e/1FAIpQLSfkB5S7jyddSXSk3Kkj-UFkDwMwarImgnhYYaqarl-nC-_c-w/viewform?usp=sf_link
https://docs.google.com/forms/d/e/1FAIpQLSfkB5S7jyddSXSk3Kkj-UFkDwMwarImgnhYYaqarl-nC-_c-w/viewform?usp=sf_link


February 15, 2024 

24-090 COMMENDATION FOR RETIRING EMPLOYEES 

PREPARED BY: Julie Kinney, Director, People Data & Systems 

APPROVED BY: Dr. Steven Nakana, Vice President, People Strategy, Equity & 
Culture 
Dr. Adrien L. Bennings, President 

STRATEGIC THEME: Belonging: Transform our learning culture toward creating a 
sense of belonging and well-being for every student 

REPORT: The President RECOMMENDS that the following employees be 
recognized for their service: 

Years of 
Retirees Job Title Service 
Cornelious Berry Custodian    16 
Kevin Comstock Instr Suppt Tech IV      6 
Pattie Hill Sr Office Asst    20 
Tina Luong Systems Analyst    11 

RECOMMENDATION:  That the Board commend these employees for their service to 
Portland Community College and wish them well in their 
retirement years. 
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February 15, 2024 

24-091 APPROVAL OF PROFESSIONAL LEAVES FOR FY24–25 
FACULTY AND ACADEMIC PROFESSIONALS 

PREPARED BY: Patti Battles, Executive Assistant, Academic Affairs 
Katy Ho, Vice President, Academic Affairs 

FINANCIAL  
RESPONSIBILITY: Katy Ho, Vice President, Academic Affairs 

APPROVED BY:  Dr Adrien Bennings, President 

STRATEGIC THEME: Belonging: Transform our learning culture toward creating a 
sense of belonging and well-being for every student; Delivery: 
Redefine time, place, and systems of educational delivery to 
create a more learner-centric ecosystem; Workforce: Respond 
to community and workforce needs by developing a culture of 
agility; Enterprise: Cultivate a long-term sustainable college 
enterprise 

REPORT: Applications for professional leave were received and 
processed in accordance with Article 20 of the Agreement 
between Portland Community College and the Portland 
Community College Faculty Federation. The President has 
reviewed the applications and recommendations of the 
campus/district administration. 

RECOMMENDATION: That the following Portland Community College faculty or 
Academic Professional be granted professional leaves for the 
purpose, time period, and salary payments indicated:  

Josephine Pino 
Full-time Faculty: Biology 
One Term: Spring 2025 
Salary: 100% of Annual Scheduled Salary 

Purpose of Leave: 
The goal of this proposal is to polish and extend my work to date on developing a model 
for remote flipped teaching of Principles of Biology BI 211-213 by doing the following: 1) 
optimize my student-facing course modules and assignments in D2L, 2) produce 
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templates of key course design elements, including the Course Undergraduate 
Research Experience (CURE) model, and 3) share these templates across disciplines. 
By sharing resources we can become more responsive to the changing needs of our 
communities. My vision is to help catalyze efforts to increase the accessible options for 
students taking laboratory science courses. 

Relates to PCC’s Strategic Plan themes: 
I made a succinct diagram that maps these elements of my proposal to the Strategic 
Plan.   

Julianne Sandlin 
Full-time Faculty: Art 
One Term: Fall 2024 
Salary: 100% of Annual Scheduled Salary 

Purpose of Leave: 
My project aims to help instructors take a comprehensive approach to culturally 
responsive curriculum by developing a template that can be applied to any class. I will 
use the sabbatical to research and to develop a template that will be applied to ART 
101, one of the highest enrolling art courses. The end goal is to make the template 
relevant for any course and to share it with faculty across the college. The template will 
provide an efficient but comprehensive means to foster culturally responsive curriculum 
and further efforts to create an environment of belonging, resulting in more equitable 
outcomes for all. 

Relates to PCC’s Strategic Plan themes: 
Belonging--My project will transform the learning culture by providing an efficient but 
comprehensive means for faculty to apply culturally responsive curriculum to their 
courses. The template I develop during my sabbatical will be the means by which this 
transformation can take place. 

Jen Klaudinyi 
Full-time Faculty: Library 
Two Terms: Fall 2024; Winter 2025 
Salary: 75% of Annual Scheduled Salary 

Purpose of Leave: 
This professional leave proposal seeks to help me and the broader PCC community 
learn about generative AI in the context of information literacy. Generative AI raises 
many concerns for educators and librarians. How will we be able to discern what is 
true? Will these tools exacerbate problems like racism, sexism, and ableism that 
already exist all over the internet? How will these tools impact our ability to participate 

141

https://docs.google.com/document/d/1m3LfzDoE27vAhnRNYrO2qLmKM1qRSdyRT5r0lkOlwO8/edit?usp=sharing
https://docs.google.com/document/d/1m3LfzDoE27vAhnRNYrO2qLmKM1qRSdyRT5r0lkOlwO8/edit?usp=sharing
https://docs.google.com/document/d/1m3LfzDoE27vAhnRNYrO2qLmKM1qRSdyRT5r0lkOlwO8/edit?usp=sharing
https://docs.google.com/document/d/1m3LfzDoE27vAhnRNYrO2qLmKM1qRSdyRT5r0lkOlwO8/edit?usp=sharing


as citizens in a democracy? I am interested in helping PCC educators empower 
information literate students effectively and justly in this developing context. 

Relates to PCC’s Strategic Plan themes: 
This is addressed in-depth in my submitted proposal. 
"This project especially aligns with two of the areas of focus in PCC’s Strategic Plan: 
“Delivery” and “Workforce.” 

Within the “Delivery” area of focus, this project specifically relates to two of the 
objectives: 
1. Cultivate a culture of student-focused teaching excellence, grounded in culturally
responsive, anti-racist pedagogies.
2. Design and strengthen the innovative and appropriate use of technology, becoming a
leader in advancing equitable student success in all learning modalities.

Educators need accessible and student-focused ways of engaging learners in a better 
understanding of how AI works and its potential impact and value. This project aims to 
develop a framework for creating teaching materials across disciplines and modalities. I 
will especially focus on the potential benefits and pitfalls of these technologies for 
underserved and marginalized students. For example, I will explore the potential 
generative AI has to help students with disabilities and students learning English. I will 
also examine potential problems these tools may exacerbate including racism and 
sexism, in order to help faculty and students mitigate these issues. 

This project also supports the area of focus: “Workforce; respond to community and 
workforce needs by developing a culture of agility.” It specifically relates to these 
objectives:  
1. Create new and sustain existing programs that lead to living wage jobs with partners
that are rooted in core values related to equitable opportunity through education.
2. Establish a holistic college and career readiness experience that is integrated in
student orientation and connected to inclusive, anti-poverty, and equitable support
programs and resources that include in-program coaching and career-launching
support.

Information literacy instruction equips students as capable information seekers, users, 
and creators as they enter the workforce. To thrive in an ever-changing information 
landscape, our current curriculum must prepare students for a future workplace in which 
generative AI is already a reality. This project will center student perspectives on 
generative AI with the premise that PCC students are agents of change and any 
curriculum development should begin with a better understanding of what our students 
think, know, and value." 

Annie Crater 
Full-time Faculty: Life Science/Biology 
One Term: Fall 2024 
Salary: 100% of Annual Scheduled Salary 
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Purpose of Leave: 
I am requesting a one-term sabbatical (Fall 2024) to integrate lessons learned from my 
Peace Corps Peru Virtual Service Pilot experience into my Bi 234: Microbiology 
curriculum. These curricular changes will aim to broaden my allied health students’ 
world perspectives and create authentic opportunities for reflection on power and 
access imbalances that exist in healthcare systems. This work is meaningful not only to 
the allied health students that I serve and the course curriculum that I shape, but also to 
my own sense of identity as a bilingual educator. 

Relates to PCC’s Strategic Plan themes: 
My professional leave proposal supports PCC's Strategic Plan themes of belonging, 
delivery, and workforce.  Student belonging and delivery will be enhanced through a 
revised microbiology curriculum and pedagogy that includes more diverse, global 
perspectives and the appropriate use of technology. The workforce theme will be 
supported by enhancing marketable skills of allied health students such as intercultural 
communication, respect, and curiosity for diverse cultures in healthcare. 

Sarah Bentley 
Full-time Faculty: Spanish (World Languages) 
One Term: Spring 2025 
Salary: 100% of Annual Scheduled Salary 

Purpose of Leave: 
When I began my teaching career in 2004 in Portland, Spanish was taught and 
regarded as a “foreign” language.  Now, twenty years later, Spanish is widely regarded 
as the “second” language of the U.S. The discipline has been (slowly) shifting 
accordingly and I want to take a deep dive into innovative approaches to Spanish 
language instruction.  My goal is to reinvigorate and improve my own teaching practice, 
strengthen our program, and better serve our students for the decades to come. 

My proposed “deep dive” will include coursework, travel abroad to observe Spanish 
instruction as a “second” (not “foreign”) language, extensive readings and research, and 
interviews with faculty doing innovative work at other schools. 

Relates to PCC’s Strategic Plan themes: 
My proposal aligns with both the delivery and belonging areas of focus. 

Delivery: 
My ultimate goal with this proposal is to improve the teaching excellence in our program 
by centering the experiences of our actual students, specifically those who are learning 
the language in order to connect with the Spanish-speakers in their real lives.  Focusing 
our curriculum around our students’ lived experiences and identities is an important 
component of culturally-responsive and anti-racist pedagogies. 
Through this proposal I will also be studying how to intentionally interweave our 
curriculum with discussions on raciolinguistics, racial and ethnic identities in the 
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Spanish-speaking world and the history of colonization in Latin America, all while 
uplifting/ centering heritage learners in all our classrooms.   

Belonging: 
The central goal of this proposal is to increase students’ sense of belonging by 
highlighting the Spanish our students use, hear, and need in their daily lives and in their 
communities.  Consequently, I will better connect those linguistic experiences to what 
they’re learning in our program.  I want students to see themselves and the Spanish 
they hear in their real lives reflected in the curriculum, and their own experiences with 
the language centered and valued; I believe this will strengthen a sense of belonging in 
our classrooms, which is key in improving equitable student success. 

Michael Annus 
Academic Professional: Online Learning 
3 months: Summer 2024 
Salary: 100% of Annual Scheduled Salary 

Purpose of Leave: 
My project explores making interactive documentaries for PCC courses, including 
creating such a documentary about aspects of Estonian culture by way of my family 
there. This project has three phases, starting with finalizing the conceptual and logistical 
plans for the documentary as I prepare for travel to Estonia. For the second phase, I will 
be in Estonia conducting interviews, recording short videos and collecting other relevant 
materials. For the third phase, I will be in Portland putting together the interactive 
documentary. 

Relates to PCC’s Strategic Plan themes: 
“Belonging”: interactive documentaries can foster student and employee belonging by 
communicating individual and collective realities and experiences, and by bringing to 
light questions, issues, and concerns around diversity, equity, and inclusion. 

“Delivery”: interactive documentaries would add to the kinds of educational content and 
experiences we can create for PCC courses. These kinds of documentaries can bring 
the student closer to the center of the learning experience, allowing a higher degree of 
agency and engagement, contributing to improved student success. 
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February 15, 2024 

24-092 CONTRACT APPROVAL FOR ROCK CREEK CAMPUS 
BUILDING 2 CONSTRUCTION AUDIT SERVICES TO 
SJOBERG EVASHENK CONSULTING INC 

PREPARED BY: John MacLean, Finance & Procurement Manager, Planning & 
Capital Construction 

FINANCIAL  
RESPONSIBILITY: Rebecca Ocken, Director, Planning & Capital Construction 

APPROVED BY: Eric Blumenthal, Executive Vice President, Administration and 
Finance 
Dr. Adrien L. Bennings, President 

STRATEGIC THEME:  Delivery: Redefine time, place, and systems of educational 
delivery to create a more learner-centric ecosystem; Enterprise: 
Cultivate a long-term sustainable college enterprise 

REPORT: The 2022 Bond includes funding for redevelopment of the 
existing Building 2 at the Rock Creek campus.  This project will 
add Career Technical Education (CTE) building(s) and replace 
the existing Building 2 with a modern building on a smaller 
footprint. 

The College engages a third party construction auditor on all 
construction projects with a budget of $20M or higher.  With a 
projected budget of $84M, the Rock Creek B2 project meets 
the criteria for audit services. 

As part of the 2022 Bond, the College issued an RFP to create 
a list of firms to provide construction audit services on a price 
agreement. Three firms were selected as a result of that 
process and all three firms were invited to submit a proposal for 
the Rock Creek Building 2 project.  The College reviewed the 
proposals and recommends awarding to Sjoberg Evashenk 
Consulting Inc. 

Sjoberg Evashenk has provided a proposal for $314,620 to 
provide the required services.  PCC staff have reviewed and 
recommend acceptance.  
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None of the firms on the price agreement are registered with 
Oregon COBID however Sjoberg Evashenk is registered as a 
WBE with the State of California.  

RECOMMENDATION: That the Board of Directors authorize PCC to execute a 
contract with Sjoberg Evashenk Consulting for construction 
audit services on the Rock Creek Building 2 project for up to 
$346,082 which includes a 10% contingency. Funding will be 
from the 2022 Bond. 
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 February 15, 2024 

24-093 CONTRACT APPROVAL FOR SYLVANIA 
COMMUNICATIONS TECHNOLOGY BUILDING 
RENOVATION AND SITE IMPROVEMENTS DESIGN 
SERVICES TO BRIC ARCHITECTURE INC. 

PREPARED BY: John MacLean, Finance & Procurement Manager, Planning & 
Capital Construction 

FINANCIAL  
RESPONSIBILITY: Rebecca Ocken, Director, Planning & Capital Construction 

APPROVED BY: Eric Blumenthal, Executive Vice President, Administration and 
Finance 
Dr. Adrien L. Bennings, President 

STRATEGIC THEME:  Delivery: Redefine time, place, and systems of educational 
delivery to create a more learner-centric ecosystem; Enterprise: 
Cultivate a long-term sustainable college enterprise 

REPORT: The 2022 Bond Program includes funding for the renovation of 
the Communications Technology (CT) building on the Sylvania 
Campus.  The CT building was one of the original campus 
buildings opened in 1972 and in addition to classrooms and 
offices, contains the Little Theater, the Writing Center, and the 
North View Gallery. The building requires a complete 
renovation to update all building systems and meet current 
programmatic needs. There will also be a need to identify and 
prepare swing space for programs housed in the CT Building. 
The project will require upgrades to the Sylvania Campus 
grounds including improvements to the entryway from SW 49th 
Avenue. 

On July 24, 2023, the Request for Proposals (RFP) for design 
services was advertised in the Daily Journal of Commerce, 
State of Oregon (OregonBuys), BidLocker, Portland Observer, 
and the Portland Business Tribune. In addition, P&CC staff 
reached out to all identified COBID registered firms who could 
provide these services. A total of forty-seven (47) firms 
attended the mandatory pre-proposal meeting. At the proposal 
closing time of 2:00 p.m. September 11, 2023, nine (9) 
proposals were received. One (1) proposal was received from a 
COBID registered firm. 

147



Proposals were reviewed and scored by a selection committee 
and finalists were invited to interview.  The highest scoring 
proposal was from Bric Architecture Inc. (LCL) and PCC staff 
recommends acceptance.  At this stage of the project Bric has 
provided a fee proposal of $1,061,669 to take the project 
through the Programming Phase.  After programming is 
complete, a fee proposal will be provided for the next stage of 
the project.     

As part of the RFP process PCC requested that the prime 
design firm enter into one or more teaming agreements with 
COBID/OMWBE registered firms.  The aim of these 
agreements is to increase access and growth opportunities for 
COBID/OMWBE firms.  Bric has teamed with Studio 
Petretti (ESB/WBE). Further subcontracting opportunities will 
be available as the project progresses through design. 

RECOMMENDATION: That the Board of Directors authorize PCC to execute a 
contract with Bric Architecture Inc for the Sylvania Campus CT 
Building Renovation through the Programming Phase for up to 
$1,167,836 which includes a 10% contingency. Funding will be 
from the 2022 Bond. 
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February 15, 2024 

24-094 CONTRACT APPROVAL FOR WILLOW CREEK 
OPPORTUNITY CENTER TENANT IMPROVEMENTS TO RA 
GRAY CONSTRUCTION LLC 

PREPARED BY: John MacLean, Finance & Procurement Manager, Planning & 
Capital Construction 

FINANCIAL  
RESPONSIBILITY: Rebecca Ocken, Director, Planning & Capital Construction 

APPROVED BY: Eric Blumenthal, Executive Vice President, Administration and 
Finance 
Dr. Adrien L. Bennings, President 

STRATEGIC THEME: Delivery: Redefine time, place, and systems of educational 
delivery to create a more learner-centric ecosystem; Enterprise: 
Cultivate a long-term sustainable college enterprise 

REPORT: The 2022 Bond Program includes funding for updating 
classrooms and technology across the district.  To this end, the 
College is creating an Artificial Intelligence (AI) Lab and Career 
Prep space at the Willow Creek Opportunity Center. 

On Dec 15th, 2023, the Invitation to Bid (ITB) was advertised in 
the Daily Journal of Commerce, State of Oregon (OregonBuys), 
BidLocker, Portland Observer, and the Portland Business 
Tribune. In addition, P&CC staff reached out to all identified 
COBID registered firms who could provide these services. A 
total of fifty-six (56) firms attended the mandatory pre-bid 
meeting. At the bid closing time of 2:00 PM Feb 1, 2024 ten 
(10) bids were received. Three (3) bids were received from
COBID registered firms.

The lowest responsive and responsible bid of $781,888 was 
submitted by RA Gray Construction, LLC and has been 
reviewed by P&CC and acceptance is recommended.  The 
College also intends to accept Bid Alternates 2 & 3 for $21,600 
for a total of $803,488 

There is no COBID participation on this contract. As a low bid 
procurement the College cannot include COBID utilization in 
the determination of award.  
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RECOMMENDATION: That the Board of Directors authorize PCC to execute a 
contract with RA Gray Construction, LLC for the Willow Creek 
Opportunity Center Tenant Improvements for up to $883,836 
which includes a 10% contingency. Funding will be from the 
2022 Bond. 
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February 15, 2024 

24-095 ADOPT REVISED INVESTMENT STANDARDS AND 
PRACTICES 

PREPARED BY: Michelle Brown, Director of Bursar & Treasury Services, 
Finance 
Dina Farrell, Associate Vice President of Finance, Finance 

APPROVED BY: Eric Blumenthal, Executive Vice President of Administration & 
Finance 
Dr. Adrien L. Bennings, President 

STRATEGIC THEME: Enterprise: Cultivate a long-term sustainable college enterprise 

REPORT: ORS 294.035 and Portland Community College Board Policy 
BP 6320 require the Investment Officer of the College to review 
and update PCC Investment Standards and Practices 
periodically and to solicit input from the Oregon Short Term 
Fund Board, Oregon State Treasury.  

The Oregon Short Term Fund Board last approved revisions to 
the PCC Investment Standards and Practices in August 2014. 
Revisions to the PCC Investment Standards and Practices that 
did not require review by the Oregon Short Term Fund Board 
were last approved in April 2017.  

These Investment Standards and Practices have been 
reviewed against updated recommendations from the Oregon 
Short Term Fund Board, as well as at the recommendation of 
Government Portfolio Advisors (GPA), with whom the College 
is contracting as an investment advisor for College bond funds. 
The proposed revisions serve to align the Investment 
Standards and Practices, covered under Board Policy BP 
6320, with these recommendations and Oregon Short Term 
Fund Board’s (OSTFB) recommended best practices. 

On December 19, 2023, treasury staff submitted changes to 
the Investment Standards and Practices to the Oregon Short 
Term Fund Board for review. These changes were reviewed 
and commented on at the Oregon Short Term Fund Board 
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meeting on January 30, 2024, thereby satisfying the statutory 
policy review requirement in accordance with ORS 294.135(a). 

 

RECOMMENDATION: That the Board adopts the revised Investment Standards and 
Practices in Exhibit A. 

 

 

REMAINDER OF PAGE INTENTIONALLY LEFT BLANK;   

EXHIBIT A BEGINS ON THE NEXT PAGE 
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Investment Standards and
Practices

February 15, 2024

Exhibit A
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1. Purpose

These Investment Standards and Practices define the parameters within which funds are to be
invested by Portland Community College (PCC). These Investment Standards and Practices
also formalize the framework, pursuant to ORS 294.135, for PCC’s investment activities to
ensure effective and judicious management of funds within the scope of these Investment
Standards and Practices.

These guidelines are intended to be broad enough to allow designated investment staff to
function properly within the parameters of responsibility and authority, yet specific enough to
adequately safeguard the investment assets.

2. Governing Authority

PCC’s investment program shall be operated in conformance with PCC’s Board Policy BP 6320,
Oregon Revised Statutes, and applicable Federal Law. Specifically, these Investment Standards
and Practices are written in conformance with ORS 294.035; 294.040; 294.052; 294.135;
294.145; and 294.810. All funds within the scope of these Investment Standards and Practices
are subject to laws established by the state of Oregon. Any revisions or extensions of these
sections of the ORS shall be assumed to be part of these Investment Standards and Practices
immediately upon being enacted.

3. Scope

These Investment Standards and Practices apply to activities of Portland Community College
(PCC) with regard to the investment of all financial assets, including bond proceeds. These
funds are accounted for in PCC’s Annual Comprehensive Financial Report (ACFR). The amount
of funds falling within the scope of these Investment Standards and Practices over the next
three years, including bond proceeds, is expected to range between $500 million and $830
million.

4. General Objectives

A. Preservation of Capital

Investments shall be undertaken in a manner that seeks to ensure the preservation of
capital in the portfolio. The goal is to mitigate credit risk and interest rate risk.

B. Liquidity

Investments shall be undertaken in a manner that seeks to ensure sufficient liquidity to
meet all reasonably anticipated operating requirements, including construction draws of
bond proceeds. Furthermore, the portfolio should consist largely of securities with active
secondary or resale markets. A portion of the portfolio also may be placed in the Oregon
Short Term Fund which offers next-day liquidity. Where possible and prudent, the
portfolio should be structured so that investments mature concurrent with anticipated
demands.
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C. Return

The investment portfolio shall be designed with the objective of attaining a market rate of
return throughout budgetary and economic cycles, taking into consideration the safety
and liquidity needs of the portfolio. Although return consists of both principal return
(gains and losses due to market value fluctuations) and income return (yield), this policy
discourages active trading and turnover of investments. Investments should generally be
held to maturity.

5. Standards of Care

A. Prudence

The standard of prudence to be used by investment officials shall be the "prudent
person" standard and shall be applied in the context of managing an overall portfolio.
The “prudent person” standard states:

Investments shall be made with judgment and care, under circumstances then
prevailing, which persons of prudence, discretion and intelligence exercise in the
management of their own affairs, not for speculation, but for investment, considering
the probable safety of their capital as well as the probable income to be derived.

B. Ethics and Conflicts of Interest

Officers and employees involved in the investment process shall refrain from personal
activity that could conflict with the proper execution and management of the investment
program, or that could impair their ability to make impartial decisions. Employees and
investment officials shall disclose any material interests in financial institutions with
which they conduct business. Disclosure shall be made to the governing body. They
shall further disclose any personal financial/investment positions that could be related to
the performance of the investment portfolio. Employees and officers shall refrain from
undertaking personal investment transactions with the same individual with whom
business is conducted on behalf of PCC. Officers and employees shall, at all times,
comply with the State of Oregon Government Standards and Practices Code of Ethics
set forth in ORS 244.

C. Indemnification

Investment officers acting in accordance with written procedures and these Investment
Standards and Practices and exercising due diligence shall be relieved of personal
responsibility for an individual security’s credit risk or market price changes, provided
deviations from expectations are reported and appropriate action is taken to control
adverse developments within a timely fashion as defined in these Investment Standards
and Practices. PCC shall indemnify, hold harmless and defend investment officers and
any PCC employees engaged in investment activities from personal liability for losses
that may occur during the course of administering these Investment Standards and
Practices so long as these requirements are met.

D. Delegation of Authority and Responsibilities

5
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i. Governing Body

The PCC Board of Directors will retain ultimate fiduciary responsibility for invested
funds. Monthly reports will be prepared and provided to the Board upon request,
pursuant to, and with sufficient detail to comply with ORS 294.085 and 294.155.

ii. Delegation of Authority

The Executive Vice President of Administration and Finance and Associate Vice
President of Finance shall be responsible for oversight of the investment program,
and the Director of Bursar and Treasury Services shall serve as the Investment
Officer. The Investment Officer will invest per the terms in these Investment
Standards and Practices, and per the terms in the following: ORS 294.035 to
294.053, 294.125 to 294.145, and 294.810. The Investment Officer may delegate to
specified treasury position(s) (hereinafter referred to as “designee”) the authority to
conduct transactions on behalf of PCC, subject to the Investment Standards and
Practices contained herein. Delegation of authority shall be in writing.

No person may engage in an investment transaction except as provided under the
terms of these Investment Standards and Practices and the procedures established
by the Investment Officer. The Investment Officer shall be responsible for all
transactions undertaken and shall establish a system of controls to regulate the
activities of subordinate officials.

All participants in the investment process shall seek to act responsibly as custodians
of the public trust. No officer or designee may engage in an investment transaction
except as provided under the terms of these Investment Standards and Practices.

iii. Investment Committee

The Investment Officer or designee may seek to establish an investment committee
to provide guidance to the Investment Officer or designee and monitor Investment
Standards and Practices compliance.

iv. Investment Adviser

PCC may engage the services of one or more external investment managers to
assist in the management of PCC’s investment portfolio in a manner consistent with
these Investment Standards and Practices. Investment advisers may be hired on a
discretionary or non-discretionary basis. If the advisory basis is non-discretionary, all
investment transactions by approved investment advisers must be pre-approved in
writing by the Investment Officer or designee and compliant with these Investment
Standards and Practices. If PCC hires an investment adviser to provide investment
management services, the adviser is authorized to transact with its direct dealer
relationships on behalf of PCC.

6. Transaction Counterparties

A. Broker/Dealers

6

Tab
led

 un
til 

Marc
h  

Boa
rd 

Bus
ine

ss
 M

ee
tin

g

158



The Investment Officer shall determine which Broker/Dealer firms and registered
representatives are authorized for the purposes of investing funds within the scope of
these Investment Standards and Practices. The following minimum criteria must be met
before Broker/Dealer firms and affiliated registered representatives are authorized to
execute investment transactions. The Investment Officer may impose more stringent
criteria.

i. Broker/Dealer firms must meet the following minimum criteria:

a. Must be registered with the Securities and Exchange Commission (SEC)
b. Must be registered with the Financial Industry Regulatory Authority (FINRA)
c. Must provide most recent audited financials
d. Must provide FINRA Focus Report filings

ii. Approved broker/dealer employees who execute transactions with PCC must meet
the following minimum criteria:

a. Must be a registered representative with the Financial Industry Regulatory
Authority (FINRA)

b. Must be licensed by the state of Oregon
c. Must provide certification, in writing, of having read, understood, and agreed to

comply with the most current version of these Investment Standards and
Practices

iii. Annual review of all authorized broker/dealers and their respective authorized
registered representatives will be conducted by the Investment Officer or designee.
Factors to consider would be:

a. Pending investigations by securities regulators
b. Significant changes in net capital
c. Pending customer arbitration cases
d. Regulatory enforcement actions

iv. The Investment Officer or designee may utilize the investment adviser’s approved
broker/dealer list in lieu of PCC’s own approved list. The adviser must submit the
approved list to PCC annually and provide updates throughout the year as they
occur. The adviser must maintain documentation of appropriate license and
professional credentials of broker/dealers on the list. The annual investment adviser
broker/dealer review procedures should include:

a. FINRA Certification check
- Firm Profile
- Firm History
- Firm Operations
- Disclosures of Arbitration Awards, Disciplinary and Regulatory Events
- State Registration Verification

b. Financial review of acceptable FINRA capital requirements or letter of credit for
clearing settlements.
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The advisers must provide PCC with any changes to the list prior to transacting on
behalf of PCC.

The adviser may be authorized through the contracted agreement to open accounts
on behalf of PCC with the broker/dealers on the approved list. PCC will receive
documentation directly from the brokers for account verification and regulatory
requirements.

B. Investment Advisers

A list will be maintained of approved advisers selected by conducting a process of due
diligence.

i. The following items are required for all approved Investment Advisers:

a. The investment adviser firm must be registered with the Securities and Exchange
Commission (SEC) or licensed by the state of Oregon (Note: Investment adviser
firms with assets under management > $100 million must be registered with the
SEC, otherwise the firm must be licensed by the state of Oregon)

b. All investment adviser firm representatives conducting investment transactions
on behalf of PCC must be registered representatives with FINRA

c. All investment adviser firm representatives conducting investment transactions
on behalf of PCC must be licensed by the state of Oregon

ii. A periodic (at least annual) review of all authorized investment advisers under
contract will be conducted by the Investment Officer to determine their continued
eligibility within the portfolio guidelines. The Investment Adviser must notify PCC
immediately if any of the following issues arise while serving under a district contract:

a. Pending investigations by securities regulators
b. Significant changes in net capital
c. Pending customer arbitration cases
d. Regulatory enforcement actions

C. Depositories

All financial institutions who desire to become depositories must be qualified Oregon
Depositories pursuant to ORS 295.

D. Competitive Transactions

i. The Investment Officer or designee shall obtain and document competitive bid
information on all investments purchased or sold in the secondary market.
Competitive bids or offers should be obtained, when possible, from at least three
separate brokers/financial institutions or through the use of a nationally recognized
trading platform.

ii. In the instance of a security for which there is no readily available competitive bid or
offering on the same specific issue, then the Investment Officer or designee shall
document quotations for comparable or alternative securities.

iii. When purchasing original issue instrumentality securities, no competitive offerings
will be required as all dealers in the selling group offer those securities at the same

8
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original issue price. However, the Investment Officer or designee is encouraged to
document quotations on comparable securities.

iv. If an investment adviser provides investment management services, the adviser
must retain documentation of competitive pricing execution on each transaction and
provide upon request.

7. Administration and Operations

A. Safekeeping and Custody

All trades of marketable securities will be executed (cleared and settled) by delivery vs.
payment (DVP) to ensure that securities are deposited in PCC safekeeping institutions
prior to the release of funds.

Securities will be held by an independent third-party safekeeping institution selected by
PCC. All securities will be evidenced by safekeeping receipts in PCC’s name. Upon
request, the safekeeping institution shall make available a copy of its Statement on
Standards for Attestation Engagements (SSAE) No. 16. PCC will have online access
through the safekeeping bank for verification of the account holdings and transactions.
PCC may hold bank deposits or certificates of deposits at banks qualified under ORS
295.

B. Internal Controls

The Investment Officer and Associate Vice President of Finance are responsible for
establishing and maintaining an adequate internal control structure designed to
reasonably assure that invested funds are invested within the parameters of these
Investment Standards and Practices and are protected from loss, theft, or misuse.
Written internal controls shall be reviewed and updated periodically by the Investment
Officer.

The concept of reasonable assurance recognizes that the cost of a control should not
exceed the benefits likely to be derived and the valuation of costs and benefits requires
estimates and judgments by management. The internal controls shall address the
following points at a minimum:

i. Compliance with Investment Standards and Practices
ii. Investment diversification by type and maturity
iii. Control of collusion
iv. Separation of transaction authority from accounting and record keeping
v. Custodial safekeeping
vi. Avoidance of physical delivery of securities when possible and address control

requirements for physical delivery where necessary
vii. Clear delegation of authority to subordinate staff members
viii. Confirmation of transactions for investments and wire transfers in written or

digitally verifiable electronic form
ix. Dual authorizations of non-repetitive wire and automated clearing house (ACH)

transfers
x. Staff training

9
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xi. Review, maintenance, and monitoring of security procedures both manual and
automated

C. Accounting Method

PCC shall comply with all required legal provisions and Generally Accepted Accounting
Principles (GAAP). The accounting principles are those contained in the
pronouncements of authoritative bodies including, but not necessarily limited to, the
American Institute of Certified Public Accountants (AICPA); the Government Accounting
Standards Board (GASB); the General Accounting Office (GAO); and the Financial
Accounting Standards Board (FASB).

Market valuations shall be obtained for all portfolio holdings on a monthly basis and
recorded in the investment performance report for the portfolio. Accounting will record
the market value of portfolio holdings as of fiscal year end, each year on June 30.

D. Pooling of Funds

Except for cash in certain restricted and special funds, PCC will consolidate balances
from all funds to maximize investment earnings. Investment income will be allocated to
the various funds based on their respective participation and in accordance with
generally accepted accounting principles.

8. Authorized and Suitable Investments

A. Permitted Investments

It is the policy of PCC to diversify its investments. Where appropriate, exposures will be
limited by security type, maturity, issuance, and issuer. In accordance with ORS 294.035,
294.040, 294.052 and 294.810, the following securities are authorized for purchase.
Minimum credit ratings and percentage limitations apply at the time of purchase.

US Treasury Obligations: Direct obligations of the United States Treasury whose
payment is guaranteed by the United States. [ORS 294.035(3)(a)]

US Agency Obligations: Federal agency and instrumentalities of the United States or
enterprises sponsored by the United States Government (GSE) and whose payment is
guaranteed by the United States, the agencies and instrumentalities of the United States
or enterprises sponsored by the United States Government. [ORS 294.035(3)(a)]

Municipal Debt: Lawfully issued debt obligations of the States of Oregon, California,
Idaho and Washington and political subdivisions of those states if the obligations have a
long-term rating on the settlement date of AA- or better by S&P Global or Aa3 or better
by Moody’s or equivalent rating by any nationally recognized statistical rating
organization, or are rated on the settlement date in the highest category for short-term
municipal debt by a nationally recognized statistical rating organization. [ORS
294.035(3)(c)]

Corporate Indebtedness: Corporate indebtedness subject to a valid registration
statement on file with the Securities and Exchange Commission or issued under the
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authority of section 3(a)(2) or 3(a)(3) of the Securities Act of 1933. Corporate
indebtedness must be rated on the settlement date AA- or better by S&P Global or Aa3
or better by Moody’s or equivalent rating by any nationally recognized statistical rating
organization. [ORS 294.035(3)(i)]. Corporate indebtedness must be issued by a
commercial, industrial or utility business enterprise, or by or on behalf of a financial
institution.

Commercial Paper: Corporate indebtedness subject to a valid registration statement on
file with the Securities and Exchange Commission or issued under the authority of
section 3(a)(2) or 3(a)(3) of the Securities Act of 1933, as amended. Commercial Paper
must be rated A1 by S&P Global or P1 by Moody’s or equivalent rating by any nationally
recognized statistical rating organization. Issuer constraints for commercial paper
combined with corporate notes will be limited by statute to 5% of market value per issuer.
[ORS 294.035(3)(i)]

Certificates of Deposit: Certificates of deposit in insured institutions as defined in ORS
706.008, in credit unions as defined in ORS 723.006 or in federal credit unions, if the
institution or credit union maintains a head office or a branch in this state. [ORS
294.035(3)(d)]

Bank Time Deposit/Savings Accounts: Time deposit open accounts or savings
accounts in insured institutions as defined in ORS 706.008, in credit unions as defined in
ORS 723.006 or in federal credit unions, if the institution or credit union maintains a
head office or a branch in this state. [ORS 294.035(3)(d)(e)]

Bankers’ Acceptances: A short-term credit investment created by a non-financial firm
and guaranteed by a qualified financial institution whose short-term letter of credit rating
is rated in the highest category without any refinement or gradation by one or more
nationally recognized statistical rating organizations. For the purposes of this paragraph,
“qualified financial institution” means: (i) A financial institution that is located and licensed
to do banking business in the State of Oregon; or (ii) A financial institution that is wholly
owned by a financial holding company or a bank holding company that owns a financial
institution that is located and licensed to do banking business in the State of Oregon.
[ORS 294.035(3)(h)]

Repurchase Agreements: In accordance with ORS 294.035(3)(j), repurchase
agreement collateral must be limited in maturity to three years and priced according to
percentages prescribed by written policy of the Oregon Investment Council or the
Oregon Short Term Fund Board created by ORS 294.885. The maximum term of any
repurchase agreement is limited to 90 days. Acceptable collateral includes the following:
US Treasury Securities: 102%, US Agency Discount and Coupon Securities: 103%.

Banking institutions from which repurchase agreements are purchased must have
holding company assets of at least $5 billion and execute a master repurchase
agreement with PCC in advance of the initial purchase. PCC will not enter into any
reverse repurchase agreements.

Local Government Investment Pool: State Treasurer’s local short-term investment
fund up to the statutory limit per ORS 294.810.
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B. Collateralization

Time deposit open accounts, Certificates of Deposit and savings accounts shall be
collateralized through the state collateral pool for any excess over the amount insured by
an agency of the United States government in accordance with ORS 295.018. All
depositories must be on the State of Oregon’s qualified list. Additional collateral
requirements may be required if the Investment Officer or designee deems increased
collateral is beneficial to the protection of the monies under PCC’s management.

C. Approval of Permitted Investments

If additional types of securities are considered for investment, per Oregon state statute
they will not be eligible for investment until these Investment Standards and Practices
have been amended and the amended version adopted by the PCC Board of Directors.

D. Prohibited Investments

i. PCC shall not invest in “144A” private placement securities, this includes commercial
paper privately placed under section 4(a)(2) of the Securities Act of 1933.

ii. PCC shall not lend securities nor directly participate in a securities lending or reverse
repurchase program.

iii. PCC shall not purchase mortgage-backed securities.
iv. PCC shall not purchase, per ORS 294.040, any bonds of issuers listed in ORS

294.035(3)(a) to (c) that have a prior default history.
v. No commitment to buy or sell securities may be made more than 14 days prior to the

anticipated settlement date.

9. Investment Parameters

A. Credit Risk

Credit risk is the risk that a security or a portfolio will lose some or all of its value due to a
real or perceived change in the ability of the issuer to repay its debt. Credit risk will be
mitigated by the following guidelines:

i. Diversification: It is the policy of PCC to diversify its investments. Where appropriate,
exposures will be limited by maturity, issuance, issuer, and security type, Allowed
security types and investment exposure limitations are detailed in the table below.

ii. Credit Ratings: Investments must have a rating from at least one of the following
nationally recognized statistical ratings organizations (NRSRO): Moody’s Investors
Service; S&P Global; or Fitch Ratings Service as detailed in the table below. Ratings
used to apply the guidelines below should be investment level ratings and not issuer
level ratings.

iii. The minimum weighted average credit rating of the portfolio’s rated investments shall
be AA-/Aa3/AA- by S&P Global; Moody’s Investors Service; Fitch Ratings Service
respectively.

iv. Diversification and Credit Exposure Constraints: The following table limits exposures
among investments permitted by these Investment Standards and Practices.
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Total Portfolio Diversification Constraints

v. Determining a Security’s Rating: A single rating will be determined for each
investment by utilizing the highest security level rating available for the security from
S&P Global, Moody’s Investor Services or Fitch Ratings respectively.

B. Investment Maturity

i. Where feasible and prudent, investment maturities should be matched with expected
cash outflows to mitigate risk.

ii. PCC will not directly invest in securities maturing more than 5.25* years from the
date of settlement, except as otherwise stated in these Investment Standards and
Practices.

iii. The maximum weighted maturity of the total portfolio shall not exceed 2.50 years.
This maximum is established to limit the portfolio to excessive price change
exposure.

iv. Liquidity funds will be held in the State Pool or qualified depository institution (bank
deposits).
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v. Core funds will be defined as the funds in excess of liquidity requirements. The
investments in this portion of the portfolio will have maturities between one day and
5.25 years and will be only invested in higher quality and liquid securities.

Total Portfolio Maturity Constraints:

*Reserve or Capital Improvement Project monies may be invested in securities exceeding the
maximum term if the maturities of such investments are made to coincide as nearly as practicable
with the expected use of the funds.

10. Divestment & Social Responsibility

PCC is committed to advancing the promotion and protection of human rights and fundamental
freedoms. In support of this commitment and the inherent belief in the dignity and worth of each
individual, the Investment Officer or designee shall invest in a socially responsible manner when
feasible. The Board understands that socially responsible investments are not always
self-evident and it is not possible to be informed of every activity that a business undertakes.

11. Investment of Proceeds from Debt Issuance

Investments of bond proceeds are restricted under bond covenants and tax laws that may be
more restrictive than the investment parameters included in these Investment Standards and
Practices. Investments will be made in a manner to match cash flow expectations based on
managed disbursement schedules and in accordance with the parameters of these Investment
Standards and Practices and applicable bond covenants and tax laws.

Liquidity for bond proceeds will be managed through the OSTF Pool or Bank deposit balances.

Funds from bond proceeds and amounts held in a bond payment reserve or proceeds fund may
be invested pursuant to ORS 294.052. Investments of bond proceeds are typically not invested
for resale and are maturity matched with expected outflows.

Information will be maintained for arbitrage rebate calculations.
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12. Investment of Reserve or Capital Improvements

Pursuant to ORS 294.135(1)(b), reserve or capital Improvement project monies may be invested
in securities with a maturity of 5.25 years at the maximum when the funds in question are being
accumulated for an anticipated use that will occur more than 18 months after the funds are
invested, then, upon the approval of the governing body of PCC, municipality, district or other
political subdivision, the maturity of the investment or investments made with the funds may
occur when the funds are expected to be used. Reserve or Capital Improvement Project monies
may be invested in securities exceeding 5.25 years if the maturities of such investments are
made to coincide as nearly as practicable with the expected use of the funds.

13. Guideline Measurement and Adherence

A. Guideline Measurement

Guideline measurements will use either par and/or market value of investments.

B. Guideline Compliance

i. If the portfolio falls outside of compliance with adopted Investment Standards and
Practices guidelines or is being managed inconsistently with these Investment
Standards and Practices, the Investment Officer shall bring the portfolio back into
compliance in a prudent manner and as soon as prudently feasible.

ii. Violations of portfolio guidelines as a result of transactions; actions to bring the
portfolio back into compliance and; reasoning for actions taken to bring the portfolio
back into compliance shall be documented and reported to the Executive Vice
President of Administration and Finance and the Associate Vice President of
Finance.

iii. Due to fluctuations in the aggregate surplus funds balance, maximum percentages
for a particular issuer or investment type may be exceeded at a point in time.
Securities need not be liquidated to realign the portfolio; however, consideration
should be given to this matter when future purchases are made to ensure that
appropriate diversification is maintained.

14. Reporting and Disclosure

A. Compliance

The Investment Officer or designee shall prepare a report at least quarterly that allows
the Executive Vice President of Administration and Finance and Associate Vice
President of Finance to ascertain whether investment activities during the reporting
period have conformed to BP 6320 and these Investment Standards and Practices. The
report will be provided to the investment committee upon request. The report will include,
at a minimum, the following:
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i. A listing of all investments held during the reporting period showing: par/face value;
accounting book value; market value; type of investment; issuer; credit ratings; and
yield to maturity (yield to worst if callable)

ii. Average maturity of the portfolio at period-end
iii. Maturity distribution of the portfolio at period-end
iv. Average portfolio credit quality of the portfolio at period-end
v. Average weighted yield to maturity (yield to worst if callable investments are allowed)

of the portfolio
vi. Distribution by type of investment
vii. Transactions since last report
viii. Violations of portfolio guidelines or non-compliance issues that occurred during the

prior period or that are outstanding. This report should also note actions (taken or
planned) to bring the portfolio back into compliance.

B. Performance Standards/Evaluation

i. PCC yields will be compared to the OST Pool rates.

ii. At least annually, the Investment Officer or designee shall report comparisons of
investment returns to relevant alternative investments, such as the Oregon Short
Term Fund, US Treasury rates, or against one or more bond indices with a similar
risk profile (e.g., Bond indexes comprised of high grade investments and maximum
maturities of five years). PCC will implement utilization of these metrics when
reporting is available.

iii. When comparing the performance of PCC’s portfolio, all fees and expenses involved
with managing the portfolio shall be included in the computation of the portfolio’s rate
of return.

iv. The mark to market pricing will be calculated at a minimum of annually. If an advisor
is hired, mark to market pricing will be calculated monthly and be provided to PCC in
a monthly report.

C. Audits

An external auditor shall provide an annual independent review of the College
investments to assure compliance with Oregon state law, PCC policies and procedures,
and internal controls. Such audits will include tests deemed appropriate by the auditor.

15. Procedural Review

A. Review

To ensure consistency with the overall objectives of preservation of principal, liquidity,
and return, and its relevance to current law and financial and economic trends, these
Investment Standards and Practices will be reviewed and made available to the Board
annually for approval. In accordance with ORS 294.135(a), all material changes will be
submitted to the Oregon Short Term Fund Board for comment prior to review and
re-adoption by the PCC Board of Directors.
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These Investment Standards and Practices and any modifications must be formally
approved in writing by the PCC Board of Directors.

B. Exemptions

Any investment held prior to the adoption of these Investment Standards and Practices
shall be exempted from the requirements therein. At maturity or liquidation, such monies
shall be reinvested as provided by these Investment Standards and Practices.

C. Adoption and Amendments

These Investment Standards and Practices are adopted by the PCC Board of Directors
this 15th Day of February, 2024.

ORIGINALLY ESTABLISHED: 09/09/1991 REVISION DATES: 07/28/1992
06/10/1997
05/03/2001
07/15/2004
09/16/2010
08/21/2014
04/20/2017
02/15/2024
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Glossary of Terms

Accrued Interest: The interest accumulated on a security since the issue date or since the last
coupon payment. The buyer of the security pays the market price plus accrued interest.

Agency Securities: See “Federal Agency Securities.”

Bankers’ Acceptance (BA’s): A draft or bill of exchange drawn upon and accepted by a bank.
Frequently used to finance shipping of international goods. Used as a short-term credit
instrument, bankers’ acceptances are traded at a discount from face value as a month market
instrument in the secondary market on the basis of the credit quality of the guaranteeing bank.

Basis Point: A basis point is a unit of measure used in finance to describe the percentage
change in the value or rate of a financial instrument. One basis point is equivalent to 0.01%
(1/100th of a percent) or 0.0001 in decimal form. In most cases, it refers to changes in interest
rates and bond yields.

Benchmark: A market index used as a comparative basis for measuring the performance of an
investment portfolio. A performance benchmark should represent a close correlation to
investment guidelines, risk tolerance and duration of the actual portfolio’s investments.

Bond: An interest-bearing security issued by a corporation, government, governmental agency,
or other body. It is a form of debt with an interest rate, maturity, and face value, and it is usually
secured by specific assets. Most bonds have a maturity of greater than one year and in general,
pay interest semiannually.

Broker/Dealer: A person or firm transacting securities business with customers. A “broker” acts
as an agent between buyers and sellers, and receives a commission for the services. A “dealer”
buys and sells financial assets from its own portfolio. A dealer takes risk by owning an inventory
of securities, whereas a broker merely matches up buyers and sellers.

Call: An option to buy a specific asset at a certain price within a certain period of time.

Callable: A bond or preferred stock that may be redeemed by the issuer before maturity for a
call price specified at the time of issuance.

Call Date: The date before maturity on which a bond may be redeemed at the option of the
issuer.

Certificate of Deposit (CD): Bank obligation issued by a financial institution generally offering a
fixed rate of return (coupon) for a specified period of time (maturity).

Collateral: Securities or other property that a borrower pledges as security for the repayment of
a loan. Also refers to securities pledged by a bank to secure deposits of public monies.

Commercial Paper: Short-term, unsecured, negotiable promissory notes issued by a company
or financial institution. Issued at a discount and matures at par or face value. Usually a
maximum maturity of 270 days, and given a short-term debt rating by one or more NRSROs.
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Core Fund: Core funds are defined as operating fund balance which exceeds PCC’s daily
liquidity needs. Core funds are invested out the yield curve to diversify maturity structure in the
overall portfolio. Having longer term investments in a portfolio will stabilize the overall portfolio
interest earnings over interest rate cycles.

Corporate Note: A debt instrument issued by a corporation with a maturity of greater than one
year and less than ten years.

Coupon Rate: The annual rate of interest that the issuer of a bond promises to pay to the
holder of the bond.

Current Maturity: The amount of time left until an obligation matures. For example, a one-year
bill issued nine months ago has a current maturity of three months.

Current Yield: The coupon payments on a security as a percentage of the security’s market
price. In many instances the price should be gross of accrued interest, particularly on
instruments where no coupon is left to be paid until maturity.

CUSIP: A CUSIP number identifies securities. CUSIP stands for Committee on Uniform Security
Identification Procedures, which was established under the auspices of the American Bankers
Association to develop a uniform method of identifying municipal, U.S. government, and
corporate securities.

Delivery Versus Payment (DVP): Settlement procedure in which securities are delivered
versus payment of cash, but only after cash has been received. Most security transactions,
including those through the Fed Securities Wire system and DTC, are done DVP as a protection
for both the buyer and seller of securities.

Depository Trust Company (DTC): A firm through which members can use a computer to
arrange for securities to be delivered to other members without physical delivery of certificates.
A member of the Federal Reserve System and owned mostly by the New York Stock Exchange,
the Depository Trust Company uses computerized debit and credit entries. Most corporate
securities, commercial paper, CDs and BAs clear through DTC.

Discount Notes: Short term debt obligations issued by Federal Agencies at a discount.
Discount notes mature at par and can range in maturity from overnight to one year. Discount
Notes typically have very large primary (new issue) and secondary markets.

Federal Agency Security: A debt instrument issued by one of the federal agencies. Federal
agencies are considered second in credit quality and liquidity only to U.S. Treasuries.

Federal Agency: Government sponsored/owned entity created by the U.S. Congress, generally
for the purpose of acting as a financial intermediary by borrowing in the marketplace and
directing proceeds to specific areas of the economy considered to otherwise have restricted
access to credit markets.

Federal Farm Credit Banks Funding Corporation (FFCB): A Government Sponsored
Enterprise (GSE) system that is a network of cooperatively owned lending institutions that
provide credit services to farmers, agricultural cooperatives and rural utilities. The FFCBs act as
financial intermediaries that borrow money in the capital markets and use the proceeds to make
loans and provide other assistance to farmers and farm-affiliated businesses. FFCB debt is not
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an obligation of, nor is it guaranteed by the U.S. government, although it is considered to have
minimal credit risk due to its importance to the U.S. Financial system and agricultural industry.
Also issues notes under its “designated note” program.

Federal Home Loan Bank System (FHLB): A Government Sponsored Enterprise (GSE)
system, consisting of wholesale banks (currently twelve district banks) owned by their member
banks, which provides correspondent banking services and credit to various financial
institutions, financed by the issuance of securities. The principal purpose of the FHLB is to add
liquidity to the mortgage markets. Although FHLB does not directly fund mortgages, it provides
a stable supply of credit to thrift institutions that make new mortgage loans. FHLB debt is not an
obligation of, nor is it guaranteed by the U.S. government, although it is considered to have
minimal credit risk due to its importance to the U.S. financial system and housing market.
Frequent issuer of discount notes, agency notes and callable agency securities. Also issues
notes under its “global note” and “TAP” programs.

Federal Home Loan Mortgage Corporation (FHLMC or "Freddie Mac"): One of the large
Federal Agencies. A government sponsored public corporation (GSE) that provides stability and
assistance to the secondary market for home mortgages by purchasing first mortgages and
participation interests financed by the sale of debt and guaranteed mortgage backed securities.
FHLMC debt is not an obligation of, nor is it guaranteed by the U.S. government, although it is
considered to have minimal credit risk due to its importance to the U.S. financial system and
housing market. Frequent issuer of discount notes, agency notes, callable agency securities
and MBS. Also issues notes under its “reference note” program.

Federal National Mortgage Association (FNMA or "Fannie Mae"): One of the large Federal
Agencies. A government sponsored public corporation (GSE) that provides liquidity to the
residential mortgage market by purchasing mortgage loans from lenders, financed by the
issuance of debt securities and MBS (pools of mortgages packaged together as a security).
FNMA debt is not an obligation of, nor is it guaranteed by the U.S. government, although it is
considered to have minimal credit risk due to its importance to the U.S. financial system and
housing market. Frequent issuer of discount notes, agency notes, callable agency securities
and MBS. Also issues notes under its “benchmark note” program.

Federal Reserve Bank: One of the 12 distinct banks of the Federal Reserve System.

Federal Reserve System (the Fed): The independent central bank system of the United
States that establishes and conducts the nation's monetary policy. This is accomplished in
three major ways: (1) raising or lowering bank reserve requirements, (2) raising or lowering the
target Fed Funds Rate and Discount Rate, and (3) in open market operations by buying and
selling government securities. The Federal Reserve System is made up of twelve Federal
Reserve District Banks, their branches, and many national and state banks throughout the
nation. It is headed by the seven-member Board of Governors known as the “Federal Reserve
Board” and headed by its Chairman.

General Obligation Bonds (GOs): Bonds secured by the pledge of the municipal issuer’s full
faith and credit, which usually includes unlimited taxing power.

Government Bonds: Securities issued by the federal government; they are obligations of the
U.S. Treasury. Also known as “governments.”
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Government Sponsored Enterprise (GSE): Privately owned entity subject to federal regulation
and supervision, created by the U.S. Congress to reduce the cost of capital for certain
borrowing sectors of the economy such as students, farmers, and homeowners. GSEs carry the
implicit backing of the U.S. Government, but they are not direct obligations of the U.S.
Government. For this reason, these securities will offer a yield premium over Treasuries. Some
consider GSEs to be stealth recipients of corporate welfare. Examples of GSEs include: FHLB,
FHLMC, FNMA and FFCB.

Interest: Compensation paid or to be paid for the use of money. The rate of interest is generally
expressed as an annual percentage.

Interest Rate: The interest payable each year on borrowed funds, expressed as a percentage
of the principal.

Investment Adviser: A company that provides professional advice managing portfolios,
investment recommendations and/or research in exchange for a management fee.

Investment Portfolio: A collection of securities held by a bank, individual, institution, or
government agency for investment purposes.

Investment Securities: Securities purchased for an investment portfolio, as opposed to those
purchased for resale to customers.

Liquidity: The ease at which a security can be bought or sold (converted to cash) in the market.
A large number of buyers and sellers and a high volume of trading activity are important
components of liquidity.

Liquidity Component: A percentage of the total portfolio that is dedicated to providing liquidity
needs for PCC.

Liquidity Risk: Liquidity risk is the risk that an investment may not be easily marketable or
redeemable.

Mark to Market: Adjustment of an account or portfolio to reflect actual market price rather than
book price, purchase price or some other valuation.

Municipals: Securities, usually bonds, issued by a state or its agencies. The interest on “munis”
is usually exempt from federal income taxes and state and local income taxes in the state of
issuance. Municipal securities may or may not be backed by the issuing agency’s taxation
powers.

NRSRO: A “Nationally Recognized Statistical Rating Organization.” A designated rating
organization that the SEC has deemed a strong national presence in the U.S. NRSROs provide
credit ratings on corporate and bank debt issues. Only ratings of a NRSRO may be used for the
regulatory purposes of rating such as Moody’s, S&P Global, and Fitch.

Par Value: The value of a security expressed as a specific dollar amount marked on the face of
the security, or the amount of money due at maturity. Par value should not be confused with
market value.
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Prudent Person Standard: Standard that requires that when investing, reinvesting, purchasing,
acquiring, exchanging, selling, or managing public funds, a trustee will act with care, skill,
prudence, and diligence under the circumstances then prevailing, including, but not limited to,
the general economic conditions and the anticipated needs of the agency, that a prudent person
acting in a like capacity and familiarity with those matters would use in the conduct of funds of a
like character and with like aims, to safeguard the principal and maintain the liquidity needs of
the entity.

Rate of Return: Amount of income received from an investment, expressed as a percentage of
the amount invested.

State of Oregon Local Government Investment Pool (OSTF – Oregon Short Term Fund):
The OSTF is organized pursuant to ORS 294.805 through 294.895. Participation in the Pool will
not exceed the maximum limit annually set by ORS 294.810.

Total Return: Investment performance measured over a period of time that includes coupon
interest, interest on interest, and both realized and unrealized gains or losses. Total return
includes, therefore, any market value appreciation/depreciation on investments held at period
end.

Treasury Bill (T-Bill): An obligation of the U.S. government with a maturity of one year or less.
T-bills bear no interest but are sold at a discount.

Treasury Bonds and Notes: Obligations of the U.S. government that bear interest. Notes have
maturities of one to ten years; bonds have longer maturities.

Yield: The annual rate of return on an investment, expressed as a percentage of the
investment. Income yield is obtained by dividing the current dollar income by the current market
price for the security. Net yield, or yield to maturity, is the current income yield minus any
premium above par or plus any discount from par in the purchase price, with the adjustment
spread over the period from the date of purchase to the date of maturity of the bond.

Yield to Maturity: The average annual yield on a security, assuming it is held to maturity;
equals the rate at which all principal and interest payments would be discounted to produce a
present value equal to the purchase price of the bond.

Ratings Table – Long-Term

Thr
ee
Hig
he
st
Rat
ing
Cat
eg
ori
es

S&P Moody’s Fitch Definition

AAA Aaa AAA Highest credit quality

AA+, AA, AA- Aa1, Aa2, Aa3 AA+, AA, AA- Very high credit quality

A+, A, A- A1, A2, A3 A+, A, A- High credit quality

BBB+, BBB, BBB- Baa1, Baa2, Baa3 BBB+, BBB, BBB- Good credit quality

BB+, BB, BB- Ba1, Ba2, Ba3 BB+, BB, BB- Non-investment grade

Ratings Table – Short-Term
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Hig
he
st
Rat
ing
Cat
eg
ory

S&P Moody’s Fitch Definition

A1+, A1 P1+, P1 F1+, F1 Highest credit quality

Municipal Commercial Paper

A-1, A-1+, SP-1+, SP-1 P1, MIG1, VMIG1 F1+, F1 Highest credit quality
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It is against the College’s policy for any manager, supervisor, faculty member, staff member, or student to engage in 
prohibited harassment or discrimination of any member of the College community. PCC adheres to all federal, state, and local 
civil rights laws and regulations prohibiting discrimination in public institutions of higher education, including applicable 
provisions of the Civil Rights Act of 1964 (as amended); related Executive Orders 11246 and 11375; Title IX of the Education 
Amendments Act of 1972; Section 504 of the Rehabilitation Act of 1973; Titles I and II of the Americans with Disabilities Act of 
1990 (as amended); the Age Discrimination in Employment Act, the Uniformed Service Employment and Reemployment 
Rights Act, and all applicable federal, state, and local civil rights laws. PCC does not discriminate against any employee, 
applicant for employment, student, or applicant for admission on the race, color, religion, national origin, sex, marital status, 
disability, veteran status, age, sexual orientation, or any other status protected by federal, state, or local law including 
protections for those opposing discrimination or participating in any resolution process on campus, with the Equal 
Employment Opportunity Commission or other human rights agencies. This policy covers nondiscrimination in both 
employment and access to educational opportunities. Therefore, any member of the PCC community who acts to deny, 
deprive, or limit the educational or employment and/or social access, benefits, and/or opportunities of any member of the 
PCC community, guest, or visitor on the basis of their actual or perceived membership in the protected classes listed above is 
in violation of PCC’s policy on nondiscrimination.
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