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Oregon residents approved almost $1.4 billion of bond measures across the State during the November general
election, which was historically strong. Although results have yet to be certiﬁed, and therefore are still preliminary,
bonds approved by this election far outweigh the $852 million approved at the previous Oregon November special
election in 2017. By election measure, approximately 61% of the issues were approved, however an encouraging
71% of the total requested par amount was approved by voters. Oregon typically sees more ballot measures during
general elections, which are held in November, of even-numbered years.





The majority of the bonds approved were for school districts making capital improvements to existing facilities
and constructing new facilities to accommodate enrollment growth. Approximately 55% of school bonds were
approved, which represents 56% of the requested par amount for schools. Success was greatest in the Portland
metropolitan area, where all of the bond measures were approved by voters. Tax-rate and the overall par amount
requested did not seem to weigh into voter decisions as much as demographics and geography. Furthermore, a
signiﬁcant marketing point for several of the school issues was the Oregon School Capital Improvement Matching
program, a grant program offered by the Oregon Department of Education which provides additional funding to
communities that pass general obligation bonds for school improvements. In the case of Dufur School District, the
State has committed to providing a $4 million grant in addition to the $4 million approved by voters.
For more information on this fund and the entire Aquila Group of Funds, please visit www.aquilafunds.com
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Some of the elections were closer than others. Redmond School District’s $70 million bond measure included a
variety of projects ranging from rebuilding an elementary school originally constructed in the 1960’s, with a roof
that now sags when it sees snow, to security and energy efficiency improvements at existing district facilities. The
measure was narrowly approved in Deschutes County with a margin of 243 votes, but was squashed in Jefferson
County where 653 voters declined the measure. The failure of the measure in Jefferson County is likely due to the
relatively large retired population of voters occupying the northern tip of the District in Crooked River Ranch.
The most signiﬁcant measure to pass was Metro’s $653 million measure to fund an estimated 3,900 affordable
housing units, in which an estimated 12,000 residents will live. The measure was presented in Clackamas,
Multnomah and Washington Counties, and it passed in all three. This measure is signiﬁcant because it was
coordinated along with an amendment to the Oregon Constitution permitting cities and counties to use bond
proceeds for projects in which nonproﬁt groups and private developers have a stake. Although the measure just
passed, Metro has “shovel-ready” projects in each county. Metro outlined its initial steps including forming an
oversight committee, which will be in charge of allocating money for the housing projects. From the perspective of
a bond investor, the oversight of a measure of this nature is crucial due to the variety of inﬂuences and the publicprivate nature of the projects.
Overall, this election will provide a signiﬁcant source of additional supply to the bond market and many of these
issues may become portfolio holdings of Aquila Tax-Free Trust of Oregon.
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