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As a community, we prepare lifelong learners to achieve
their full potential in a complex and interconnected world.

Bond and Finance 
Planning 
Committee
Meeting 4: February 6, 2023



Meeting Agenda

4:00 – 4:05 pm Opening Remarks/Group Norms

4:05 – 4:10 pm Brief Recap of Last Meeting, Project Updates

4:10 – 4:30 pm Polling Data

4:30 – 4:55 pm Possible Bond Financing Scenarios

4:55 – 5:00 pm Wrap-Up and Next Steps
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Group Norms

• Stay engaged.

• Speak your truth responsibly.

• Listen to understand, to believe.

• Be willing to do things differently and experience discomfort.

• Expect and accept non-closure.

• Take space, make space.

• Ensure each person has a chance to speak.

• Respect each others’ voices and views.
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Recap of Last Meeting

• Revised themes from Listening and Learning (you received 

report last week)

• You talked through some priorities you’re interested in exploring 

for the bond

• Key takeaways included interest in going out for a bigger bond, interest 

in updating the four oldest elementary schools, interest in upgrading 

sports facilities at RHS, and safety and security project across the 

District

4
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Updated Meeting Schedule

Nov. 1: Kickoff Meeting

Nov. 7 

• Timeline, Updates & Proposed Engagement

• Draft Guiding Principles

• Proposed Bond Priorities

Nov. 14

• School Facility Tour

Late November – Late December

• Community Dialogue Sessions

• School Facility Tours

Dec. 5

• School Facility Tour

Dec. 12

• Review community feedback

• Early (not final!) prioritization

• Project cost estimates

February 2023

• Review bond scenarios

• Review polling results

• Prioritization, ‘build a bond’ activity

6
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Polling Data



Reynolds School 
District Bond



Methodology:

• A survey of 400 likely voters in the Reynolds School District was conducted by 
telephone using professional interviewers.

• A voter file sample was used and the poll universe was diminished to reflect a 
likely November, 2023 electorate.  

• Interviews were conducted January 22-24, 2023.

• The margin of error for the sample as a whole is plus or minus 4.9 percentage 
points at the 95% level of confidence.  The margin of error for subgroups varies 
and is higher.

• Throughout this report we refer to “younger” and “older” voters.  Younger 
voters are under age 50 and older voters are age 50 and up. 
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Demographics: 
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Registered Voters Likely November 2023 Voters

Men 41% 42%

Women 44% 48%

Unknown gender 15% 10%

Under age 50 52% 31%

Over age 50 48% 69%

Over age 70 16% 31%

Fairview/Wood Village 20% 19%

Gresham 32% 27%

Portland 24% 27%

Troutdale 24% 27%

Democrats (reg.) 37% 45%

NAV/independents (reg.) 44% 28%

Republicans (reg.) 19% 27%



Perceptions of the School District



While perceptions of school facilities are divided, intensity 
of feeling is low
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0% 20% 40% 60% 80% 100%

10% 25% 27% 33% 6%

Poor Fair DK Good Excellent

Do you think Reynolds School District facilities are in excellent physical condition, good condition, fair 
condition, or are they in poor physical condition?

35% 39%



Those who believe school facilities are in “fair” or “poor” 
condition are most likely to vote “yes” on the bond

13

How the bond 
performs amongst 
those who have a 
positive perception of 
school facilities: 

•48% yes

•41% no

•10% DK/NA

How the bond 
performs amongst 
those who have a 
negative perception 
of school facilities: 

•70% yes

•11% no

•9% DK/NA

How the bond 
performs amongst 
those who are unsure 
of the condition of 
school facilities: 

•18% yes

•37% no

•45% DK/NA



The district receives positive ratings on educational quality, 
relationship with the community, and fiscal responsibility
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32%

30%

31%

31%

30%

29%

29%

29%

26%

57%

58%

58%

58%

60%

61%

61%

62%

64%

0% 10% 20% 30% 40% 50% 60% 70%

Is a good steward of taxpayer dollars

Welcomes and encourages public involvement and participation

Respects the wide range of views, values, and traditions in our
community

Does a good job with limited resources

Something I'm proud to support

Is doing what it takes to meet the needs and demands of education
for the next generation

Ensures all students feel safe and included in extracurricular and
classroom activities

Is an important part of our local community

Provides a good quality education to its students

Net well Net not well

Switching gears now, the following battery is a list of words and phrases that people use to describe public school 
districts.  After each, please tell me how well you think it describes the Reynolds School District – does it describe the 
Reynolds School District very well, pretty well, not too well, or not well at all. 



While voters disagree with assertions that the district is too political and doesn’t 
share their values, they are divided over whether school taxes are too high
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55%

54%

43%

33%

36%

46%

0% 10% 20% 30% 40% 50% 60%

Too political

Doesn't share my values

The property taxes to support it are too high

Net well Net not well

Switching gears now, the following battery is a list of words and phrases that people use to describe public school 
districts.  After each, please tell me how well you think it describes the Reynolds School District – does it describe the 
Reynolds School District very well, pretty well, not too well, or not well at all. 



Where We Start



A slim majority start out voting “yes” based on mocked up 
ballot language

0%

20%

40%

60%

The Reynolds School District 
may place a bond measure 
on the November 7th, 2023, 

ballot which would read:

“Bonds to increase safety, 
repair schools; replace four 
elementary schools.  Shall 

district increase safety, 
replace elementary schools; 

repair, improve facilities; 
issue $275 million dollars in 
general obligation bonds; 

audits required?”  

Having heard this, if the 
election were held today, 

would you vote “yes” or “no” 
on this bond measure? 

Yes, strongly            22%
Yes, not strongly     30%

No, strongly           11%
No, not strongly    19%

Don’t know   19%
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Intensity of feeling is fairly week and one-in-five are undecided.  

52%

30%



Younger, college educated voters and renters are the biggest 
supporters of the bond

Yes No Don’t Know Yes Margin

Men 50% 28% 22% +22

Women 52% 32% 17% +20

Under age 50 73% 17% 10% +56

Over age 50 42% 36% 23% +6

Over age 70 34% 42% 24% -8

No college education 43% 35% 22% +8

College+ 64% 21% 15% +43

Homeowners 43% 39% 18% +4

Renters 64% 15% 21% +49

TOTAL 52% 30% 19% +22

18

Having heard this, if the election were held today, would you vote “yes” or “no” on this bond measure?



Voters of color are also a core base support group

Yes No Don’t Know Yes Margin

White voters 49% 32% 18% +17

BIPOC voters 60% 20% 20% +40

Fairview/Wood Village 57% 18% 25% +39

Troutdale 49% 27% 24% +22

Gresham 52% 33% 16% +19

Portland 49% 37% 13% +12

TOTAL 52% 30% 19% +22

19

Having heard this, if the election were held today, would you vote “yes” or “no” on this bond measure?



District parents are also a key base subgroup though they make up a 
relatively small portion of the likely electorate

Yes No Don’t Know Yes Margin

Democrats 64% 23% 14% +41

NAV/Independents 48% 24% 28% +24

Republicans 34% 47% 19% -13

Current SD Parents 70% 19% 10% +51

Previous/Future SD Parents 57% 29% 14% +28

Never SD Parent 26% 40% 34% -14

TOTAL 52% 30% 19% +22

20

Having heard this, if the election were held today, would you vote “yes” or “no” on this bond measure?

Current Reynolds School 
District parents are 
estimated to comprise 
17% of the likely 
November 2023 
electorate. 



More information about the bond:

Let me tell you a little more about the bond we just discussed.  The bond would 
pay to replace the districts four oldest elementary schools, all of which are nearly 
60 years old or older.  This proposal is also designed to address critical repair and 
safety needs across the district including improving indoor air quality by updating 
heating and cooling systems, addressing aging roofs and constructing high school 

grandstands and fields so that students, their families, and the community can 
attend sporting events on campus. The bond would replace outdated fire safety 
and security systems, upgrade emergency communications, and reduce possible 

exposure to lead, asbestos, and mold.  These improvements are estimated to 
cost an additional one dollar and 21 cents per one thousand dollars of assessed 
value per year for a property owner in the district. Having heard this, would you 

vote yes or no on this bond proposal? 

21



The plain language description of the bond does little to move 
overall support or opposition

52%

30%

19%

54%

34%

12%

0%

20%

40%

60%

80%

1st ask 2nd ask

+2

+4

22

Yes No Don’t know

Having heard this, would you vote yes or no on this bond proposal? 

-7

That said, strong support grows by six-points as voters learn more about the bond. 

1st Ask 2nd Ask Change
Yes, strongly 22% 28% +6
Yes, not strongly 30% 26% -4
No, not strongly 19% 21% +2
No, strongly 11% 13% +2



Building a Popular Bond



Bond packages tested:

24

• A bond that is estimated to cost an additional $1.21 per one thousand dollars of assessed 
value per year for a property owner in the district. This bond would replace the district’s four 
oldest elementary schools, address critical updates and repairs at schools across the district, 
increase student and staff safety, and construct grandstands and fields at the high school

$274 million

• A smaller bond that is estimated to cost an additional $0.71 per one thousand dollars of 
assessed value per year for the average property owner in the district. This bond would 
address critical updates and repairs at schools across the district and would fund the 
replacement of the district’s two of the four oldest elementary schools.  It would not fund a 
grandstand and fields at the high school and would pay for a more limited amount of safety 
and security improvements

$200 million

• A smaller bond that is estimated to cost an additional $0.26 per one thousand dollars of 
assessed value per year for the average property owner in the district. This bond would only 
pay to address H-VAC upgrades and a smaller number of safety and security upgrades at 
schools across the district. It would not replace any of the district’s four aging elementary 
schools

$133 million



Both the largest and smallest bond packages receive similar levels of 
support—for now, we should keep every option on the table
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21%

20%

23%

29%

25%

28%

15%

13%

12%

24%

24%

19%

11%

18%

18%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

$133 million: $0.26/K

$200 million: $0.71/K

$274 million: $1.21/K

Yes, strongly Yes, not strongly DK/NA No, not strongly No, strongly

51%

45%

50%

37%

42%

35%

Looking deeper at the crosstabs, the higher bond amount is more popular amongst Democrats, while the lower bond 
amount is more popular with Republicans.  The shift is purely partisan, with little change in overall support based on 
parental status and age.



Top tier bond aspects focus on student health and safety and basic 
repairs

26

Favor, strongly Net “favor”

Addressing student health and repair needs at the same time by 
replacing aging, rusting, and led plumbing and pipe fixtures

30% 65%

Increasing student and staff safety by removing toxic asbestos 33% 64%

Improving fire safety by installing up-to-date fire alarm systems, 
upgrading sprinklers, installing a fire access road at the high school, 
and hydrants and fire lines at other schools across the district

31% 63%

Improving student and staff safety and security by improving 
emergency communications, adding exterior lighting and fencing, 
updating secure entry vestibules, and replacing security systems

31% 63%

Replacing outdated heating and cooling systems that are well beyond 
their useful life, and expensive to repair. The bond would also install 
air conditioning in schools in order to improve indoor air quality and 
reduce student exposure to smoke during fire season

30% 62%

Saving money from increased efficiencies like upgrading inefficient 
exterior windows

30% 61%

Conducting needed replacement and repair work on aging roofs 32% 60%

Next is a list of possible aspects of the potential Reynolds School District bond we’ve been discussing.  After each, please tell me whether you favor 
or oppose that particular aspect of the bond. 



ADA improvements and athletic upgrades fall into the second tier
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Favor, strongly Net “favor”

Improving accessibility in a number of school buildings in 
order to meet A-D-A requirements, also known as Americans 
with Disability Act requirements

23% 58%

Increasing student safety by upgrading aging playgrounds at 
area schools, including adding an A-D-A accessible covered 
play area at Alder and Davis Elementary Schools so that all 
students can have a place to exercise outdoors during the 
rainy season

26% 57%

Constructing a grandstand and updates sports fields at the 
high school, allowing students, their families, and the 
community to attend sporting events on campus just like 
every other high school in the county

28% 56%

Next is a list of possible aspects of the potential Reynolds School District bond we’ve been discussing.  After each, please tell 
me whether you favor or oppose that particular aspect of the bond. 



Voters prefer replacing neighborhood schools over consolidation 
in a split sample exercise

28

Net “favor” Net “oppose”

SPLIT SAMPLE A: Replacing the districts four oldest 
elementary schools with four up-to-date neighborhood 
schools that meet the needs of a modern education while 
maintaining the smaller school communities that students 
and families are accustomed to

60% 29%

SPLIT SAMPLE B: Replacing the districts four oldest 
elementary schools with two up-to-date larger schools that 
meet the needs of a modern education while creating 
operating efficiencies and savings that allow the district to 
provide students with a broader selection of elective courses 
and programs

46% 39%

Next is a list of possible aspects of the potential Reynolds School District bond we’ve been discussing.  After each, please tell 
me whether you favor or oppose that particular aspect of the bond. 



Direct questioning results in the same finding with a plurality 
preferring smaller neighborhood elementary schools

29

It’s worth noting that district parents feel even more strongly on the issue with 59% preferring the four 
school approach and only 20% opting for the two school approach.

14%

29%

18%

9%

31%

Option A, strongly Option A, not strongly

Option B, not strongly Option B, strongly

DK/NA

[OPTION A: FOUR SCHOOLS] ONE/THE 
OTHER option would replace the four 
oldest elementary schools with four 

new neighborhood schools.  This option 
would result in smaller schools with 

around 450 students each.  Small 
neighborhood schools can more easily 
create a sense of community, allow for 
more individualized attention and can 

serve as important anchors for the local 
community.

NET OPTION A/FOUR SCHOOLS: 43%

[OPTION B: TWO SCHOOLS] ONE/THE 
OTHER option would replace the four 
oldest elementary schools with two 

new schools.  This option would result 
in larger schools with around 900 

students each.  Larger schools allow the 
district to save money by creating 

administrative efficiencies, allowing the 
district to offer students more access to 
a full host of elective courses including 

music, art, and STEM, while also 
providing them with better access to 
school mental health counselors and 

nurses.

NET OPTION B/TWO SCHOOLS: 27%



By the end of the survey the bond continues to hover right above the 
50+1 mark
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52%
54% 55%

30%
34%

36%

19%

12%
8%

0%

20%

40%

60%

1st Ask: Ballot Lang. 2nd Ask: More Info. 3rd Ask: After Project List

Yes No Undecided

Having heard this, if the election were held today, would you vote “yes” or “no” on this bond measure? 

Given that 46% of respondents feel that taxes for the district are too high, it may be that with this 
particular electorate support in the mid-50s could be our high-water mark.  
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Bond Financing Scenarios



February 6, 2023

Brendan Watkins

Vice President

Piper Sandler

Reynolds School District

Bond Finance and Planning Committee
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What is a General Obligation Bond?

▪ “Bonds” are loans that are broken into pieces and sold to investors.

▪ “General Obligation Bonds” are secured by property taxes and
District’s “full faith and credit”.

▪ Debt service is repaid by property tax levy on all properties within
District.

▪ GO Bonds require voter approval for the new property tax levy to
repay the Bonds.
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Summary of Structuring Scenarios

* Projected levy rates and taxes are based on assumptions regarding AV growth, tax collections & interest rates that may prove to be untrue. FY 2023 bond
levy rates represents actual levy rate paid by taxpayers for current year.

2024 3.25% 2025 94.00%
2025 3.25% 2026 95.00%
2026 3.25% 2027 97.00%
2027 3.25% 2028 97.50%

Thereafter 3.25% Thereafter 97.50%

Structuring Assumptions

Assessed Value (AV) Growth Tax Collections

Par Amount

Dated Date

Final Maturity

Amortization Period

Projected Average Levy Rates*

Prior Debt
2023……………………………………..0 1.54$       -$       1.54$     -$       1.54$     -$       1.54$     
2024……………………………………..0 1.42          -         1.42       -         1.42       -         1.42       
2025-2035……………………………………..0 1.30          0.50       1.80       0.95       2.25       1.45       2.75       
2036……………………………………..0 0.45          1.35       1.80       1.80       2.25       2.30       2.75       
2037-2054……………………………………..0 -            1.04       1.04       1.36       1.36       1.71       1.71       

0

Key Statistics for $200,000 AV Home

Levy Increase per $1,000

Annual Tax Increase

Current Annual Tax

Projected Annual Tax $359.95 $449.97 $549.94

$308.66 $308.66 $308.66

$51.29 $141.31 $241.28

$0.26 $0.71 $1.21

2/15/2024

New Bonds Combined

6/15/2054

30.33 Years

$2.75 Levy with Step

$276,668,650

New Bonds Combined New Bonds Combined

6/15/2054 6/15/2054

30.33 Years 30.33 Years

2/15/2024 2/15/2024

$135,050,544 $202,024,500

$2.25 Levy with Step

$200.0 Million Project $273.9 Million Project

Structure $1.80 Levy with Step

$133.7 Million Project
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GO Bonds, Series 2024 – $133.7M Project
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Fiscal Year Ended June 30

$135.1 Million 2024 GO Bonds

Projected Levy Rate - Outstanding Bonds

Actual Rate Levied - Outstanding Bonds
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GO Bonds, Series 2024 – $200.0M Project
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$202 Million 2024 GO Bonds

Projected Levy Rate - Outstanding Bonds

Actual Rate Levied - Outstanding Bonds
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GO Bonds, Series 2024 – $273.9M Project

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

2
0

0
3

2
0

0
5

2
0

0
7

2
0

0
9

2
0

1
1

2
0

1
3

2
0

1
5

2
0

1
7

2
0

1
9

2
0

2
1

2
0

2
3

2
0

2
5

2
0

2
7

2
0

2
9

2
0

3
1

2
0

3
3

2
0

3
5

2
0

3
7

2
0

3
9

2
0

4
1

2
0

4
3

2
0

4
5

2
0

4
7

2
0

4
9

2
0

5
1

2
0

5
3

2
0

5
5

Le
vy

 R
at

e
 (

$
/$

1
,0

0
0

 A
V

)

Fiscal Year Ended June 30

$276.7 Million 2024 GO Bonds

Projected Levy Rate - Outstanding Bonds

Actual Rate Levied - Outstanding Bonds
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Contact Information

Piper Sandler 

Carol Samuels, Managing Director

(503) 275-8301 - carol.samuels@psc.com

Lauren MacMillan, Managing Director

(503) 275-8302 - lauren.macmillan@psc.com

Brendan Watkins, Vice President

(503) 275-8307 – brendan.watkins@psc.com

Joe Wilson, Associate

(503) 275-8304 – joe.wilson@psc.com 

Audrey Zhao, Analyst 

(503) 275-8308 - audrey.zhao@psc.com
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Disclosure

Piper Sandler is providing the information contained herein for discussion purposes only in anticipation of being engaged to serve as
underwriter or placement agent on a future transaction and not as a financial advisor or municipal advisor. In providing the information
contained herein, Piper Sandler is not recommending an action to you and the information provided herein is not intended to be and should not
be construed as a “recommendation” or “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934. Piper Sandler is not
acting as an advisor to you and does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act or under any state law to you with
respect to the information and material contained in this communication. As an underwriter or placement agent, Piper Sandler’s primary role is
to purchase or arrange for the placement of securities with a view to distribution in an arm’s-length commercial transaction, is acting for its own
interests and has financial and other interests that differ from your interests. You should discuss any information and material contained in this
communication with any and all internal or external advisors and experts that you deem appropriate before acting on this information or
material.

The information contained herein may include hypothetical interest rates or interest rate savings for a potential refunding. Interest rates used
herein take into consideration conditions in today’s market and other factual information such as credit rating, geographic location and market
sector. Interest rates described herein should not be viewed as rates that Piper Sandler expects to achieve for you should we be selected to act
as your underwriter or placement agent. Information about interest rates and terms for SLGs is based on current publicly available information
and treasury or agency rates for open-market escrows are based on current market interest rates for these types of credits and should not be
seen as costs or rates that Piper Sandler could achieve for you should we be selected to act as your underwriter or placement agent. More
particularized information and analysis may be provided after you have engaged Piper Sandler as an underwriter or placement agent or under
certain other exceptions as describe in the Section 15B of the Exchange Act.

Piper Sandler Companies (NYSE: PIPR) is a leading investment bank and institutional securities firm driven to help clients Realize the Power of
Partnership®. Securities brokerage and investment banking services are offered in the U.S. through Piper Sandler & Co., member SIPC and
FINRA; in Europe through Piper Sandler Ltd., authorized and regulated by the U.K. Financial Conduct Authority; and in Hong Kong through Piper
Sandler Hong Kong Ltd., authorized and regulated by the Securities and Futures Commission. Asset management products and services are
offered through separate investment advisory affiliates.

© 2022 Piper Sandler Companies. 800 Nicollet Mall, Minneapolis, Minnesota 55402-7036
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Next Steps



Next Steps

Next committee meeting
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As a community, we prepare lifelong learners to achieve
their full potential in a complex and interconnected world.

Thank you!


