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Presentation Overview

Section 1: Current Status of Measure S
(Series A Issuance $188,000,000)

Section 2:  Measure S Analysis 



Section I
Current Status of Measure S
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Ballot Language

▷ Measure S – “To repair and modernize aging high school 
classrooms, labs, and school facilities, including deteriorated roofs, 
plumbing, and electrical systems, complete earthquake safety 
retrofits, improve campus safety/security, and upgrade career training 
facilities, science labs, libraries, and technology that support student 
achievement in math, science, engineering, and skilled trades, shall 
Orange Unified School District issue $288,000,000 in bonds, at legal 
interest rates, with independent citizen oversight, ensuring expended 
revenues meet the bond guidelines and that no money is used for 
teacher or administrators’ salaries, or other school operating 
expenses ”.
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El Modena High School STEM Center –
Summer 2021 Completion 

Orange High School STEM Center –
Completed November 2020
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Villa Park High School STEM Center –
Summer 2021 Completion 

Canyon High School STEM Center –
Fall 2021 Completion 



Excerpts from Tax Rate Statement
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1. The best estimate of the tax rate which would be required to be levied to fund this bond issue during the first
fiscal year after the sale of the first series of bonds, based on estimated assessed valuations available at the
time of filing of this statement, is 2.90 cents per $100 ($29 per $100,000) of assessed valuation in fiscal year
2017-18.

2. The best estimate of the tax rate which would be required to be levied to fund this bond issue during the first
fiscal year after the sale of the last series of bonds, based on estimated assessed valuations available at the
time of filing of this statement, is 2.90 cents per $100 ($29 per $100,000) of assessed valuation in fiscal year
2022-23.

3. The best estimate of the highest tax rate which would be required to be levied to fund this bond issue, based on
estimated assessed valuations available at the time of filing of this statement, is 2.90 cents per $100 ($29 per
$100,000) of assessed valuation and is expected to remain approximately the same in each year during
the term of repayment of the bonds.

4. The best estimate of the total debt service, including the principal and interest, that would be required to be
repaid if all of the bonds are issued and sold is $590,400,000. Pursuant to California Education Code Section
15144.1, the ratio of total debt service to principal for each bond series shall not exceed 4 to 1, and the best
estimated ratio of total estimated debt service to principal if all of the bonds are issued is 2.05 to 1.
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Summary of Measure S General Obligation Bond Program
Measure S

(Election of 2016)

1. Approved by Voters on November 8, 2016

2. Passage Rate: 62.5%

3. $288,000,000 Bond Program Size

4. Series A Bonds: $188,000,000 Issued in June 2018                 
(Repayment Ratio: 1.82:1)

5. Series B Bonds:  $100,000,000 issued date To Be Determined

6. Tax Rates have been below $29.00 Per $100,000 of Assessed 
Valuation.

7. Final Year of Tax Levy for Series A Bonds : FY 2046-47



Summary of Measure S Tax Savings Delivered to the 
Community Thus Far
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Measure S Tax Savings Realized to Date

Tax 
Year

“Ballot
Language”
Proposed 
Tax Rate

Actual
Tax Rate 
Levied

Tax Rate Savings 
Per $100,000 of 

Assessed 
Valuation

2017-18 $29.00 /$100,000 $0.00 $29.00

2018-19 $29.00 /$100,000 $26.85 /$100,000 $2.15 

2019-20 $29.00 /$100,000 $22.88 / $100,000 $6.12 

2020-21 $29.00 /$100,000 $16.64 / $100,000 $12.36 

$18,033,903

Tax Rate 
Savings to 

Delivered to Entire 
OUSD Community

$10,048,840

$779,621 

$2,333,866 

$4,871,576 



Section II
Measure S Analysis
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Year
 Assessed 
Evaluations 

Annual % 
Change

2000  $  15,409,525,117 8.88%
2001  $  16,597,662,928 7.71%
2002  $  17,723,489,960 6.78%
2003  $  18,793,818,430 6.04%
2004  $  19,985,449,794 6.34%
2005  $  21,420,374,760 7.18%
2006  $  23,308,734,152 8.82%
2007  $  25,378,248,083 8.88%
2008  $  27,309,125,732 7.61%
2009  $  28,536,462,843 4.49%
2010  $  28,023,466,959 -1.80%
2011  $  27,636,013,478 -1.38%
2012  $  27,923,280,855 1.04%
2013  $  27,975,902,675 0.19%
2014  $  28,886,875,779 3.26%
2015  $  30,369,591,805 5.13%
2016  $  31,897,492,312 5.03%
2017  $  32,888,003,819 3.11%
2018  $  34,651,173,838 5.36%
2019  $  36,261,455,981 4.65%
2020  $  38,135,061,279 5.17%
2021  $  39,414,047,000 3.35%

 10-year average 3.63%
Annual Average Since 2000 4.81%

2020-21 Assessed 
Valuation

for Orange Unified


Numbers

		Year		Elementary (TK-5)		Middle (6-8)		High (9-12)		Total

		00/01		15,187		6,739		9,171		31,097		48.84%		21.67%		29.49%

		01/02		15,449		7,410		8,830		31,689		48.75%		23.38%		27.86%

		02/03		15,128		7,539		9,156		31,823		47.54%		23.69%		28.77%

		03/04		14,789		7,743		9,500		32,032		46.17%		24.17%		29.66%

		04/05		14,289		7,508		9,554		31,351		45.58%		23.95%		30.47%

		05/06		13,934		7,453		9,514		30,901		45.09%		24.12%		30.79%

		06/07		13,316		7,271		9,740		30,327		43.91%		23.98%		32.12%

		07/08		13,092		7,169		9,866		30,127		43.46%		23.80%		32.75%

		08/09		13,111		6,997		10,062		30,170		43.46%		23.19%		33.35%

		09/10		13,385		6,801		10,024		30,210		44.31%		22.51%		33.18%

		10/11		13,577		6,887		9,909		30,373		44.70%		22.67%		32.62%

		11/12		13,478		6,887		9,771		30,136		44.72%		22.85%		32.42%

		12/13		13,475		6,918		9,461		29,854		45.14%		23.17%		31.69%

		13/14		13,626		6,770		9,354		29,750		45.80%		22.76%		31.44%

		14/15		13,359		6,705		9,409		29,473		45.33%		22.75%		31.92%

		15/16		13,040		6,634		9,225		28,899		45.12%		22.96%		31.92%

		16/17		12,787		6,738		8,997		28,522		44.83%		23.62%		31.54%

		17/18		12,433		6,635		8,631		27,699		44.89%		23.95%		31.16%

		18/19		12,293		6,471		8,709		27,473		44.75%		23.55%		31.70%

		19/20		12,157		6,443		8,691		27,291		44.55%		23.61%		31.85%

		20/21		11,632		6,294		8,606		26,532		43.84%		23.72%		32.44%



												ERROR:#REF!		ERROR:#REF!		ERROR:#REF!
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Top 15

						Orange County Districts 		19/20 CBED Enrollment

				1		Capistrano USD		52,794

				2		Santa Ana USD		50,124

				3		Garden Grove USD		41,423

				4		Irvine USD		36,177

				5		Anaheim UHSD		29,832

				6		Orange USD		27,291

				7		Saddleback USD		26,304

				8		Placentia-Yorba Linda USD		25,162

				9		Tustin USD		23,521

				10		Newport-Mesa USD		20,173

				11		Anaheim Elementary		16,928

				12		Private  Schools (OUSD + 5 Mile Radius)		16,587

				13		Huntington Beach UHSD		15,894

				14		Fullerton UHSD		13,630

				15		Fullerton SD		12,852

				*Private School Student Enrollment in 2006-07 was 26,784







Sheet2

				Year		Assessed Evaluations		Annual % Change

				2000		$   15,409,525,117		8.88%

				2001		$   16,597,662,928		7.71%

				2002		$   17,723,489,960		6.78%

				2003		$   18,793,818,430		6.04%

				2004		$   19,985,449,794		6.34%

				2005		$   21,420,374,760		7.18%

				2006		$   23,308,734,152		8.82%

				2007		$   25,378,248,083		8.88%

				2008		$   27,309,125,732		7.61%

				2009		$   28,536,462,843		4.49%

				2010		$   28,023,466,959		-1.80%

				2011		$   27,636,013,478		-1.38%

				2012		$   27,923,280,855		1.04%

				2013		$   27,975,902,675		0.19%

				2014		$   28,886,875,779		3.26%

				2015		$   30,369,591,805		5.13%

				2016		$   31,897,492,312		5.03%

				2017		$   32,888,003,819		3.11%

				2018		$   34,651,173,838		5.36%

				2019		$   36,261,455,981		4.65%

				2020		$   38,135,061,279		5.17%

				2021		$   39,414,047,000		3.35%

						10-year average		3.63%

						Annual Average Since 2000		4.81%









Comparison 
of Actual 

and 
Projected 
Future Tax 
Rates for 
Series A 
Bonds 
Under 

Alternative 
Assessed 
Valuation 
Growth 

Assumptions
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1 2 3 4
Original 2016 Conservative Moderate Aggressive

Fiscal Year
AV Growth 
Assumption

Actual/Projected Tax 
Rate

AV Growth 
Assumption

Actual/Projected Tax 
Rate

AV Growth 
Assumption

Actual/Projected Tax 
Rate

AV Growth 
Assumption

Actual/Projected Tax 
Rate

2018-19 4.65% $26.85 4.65% $26.85 4.65% $26.85 4.65% $26.85

2019-20 5.17% $22.88 5.17% $22.88 5.17% $22.88 5.17% $22.88

2020-21 3.35% $16.64 3.35% $16.64 3.35% $16.64 3.35% $16.64

2021-22 4.00% $18.12 -1.75% $19.18 0.00% $18.85 2.00% $18.48

2022-23 4.00% $18.36 -1.25% $20.46 0.00% $19.85 2.00% $19.08

2023-24 4.00% $18.36 1.00% $21.07 2.00% $20.24 2.00% $19.46

2024-25 4.00% $18.35 1.00% $21.69 2.00% $20.64 2.00% $19.83

2025-26 4.00% $18.34 4.00% $21.68 4.00% $20.62 4.00% $19.82

2026-27 4.00% $18.34 4.00% $21.67 4.00% $20.62 4.00% $19.82

2027-28 4.00% $18.34 4.00% $21.68 4.00% $20.62 4.00% $19.82

2028-29 4.00% $18.33 4.00% $21.67 4.00% $20.61 4.00% $19.81

2029-30 4.00% $18.33 4.00% $21.66 4.00% $20.61 4.00% $19.81

2030-31 4.00% $18.33 4.00% $21.66 4.00% $20.61 4.00% $19.81

2031-32 4.00% $18.32 4.00% $21.65 4.00% $20.60 4.00% $19.80

2032-33 4.00% $18.32 4.00% $21.66 4.00% $20.60 4.00% $19.80

2033-34 4.00% $18.32 4.00% $21.65 4.00% $20.60 4.00% $19.80

2034-35 4.00% $18.31 4.00% $21.65 4.00% $20.59 4.00% $19.79

2035-36 4.00% $18.31 4.00% $21.65 4.00% $20.59 4.00% $19.79

2036-37 4.00% $18.31 4.00% $21.65 4.00% $20.59 4.00% $19.79

2037-38 4.00% $18.31 4.00% $21.64 4.00% $20.59 4.00% $19.79

2038-39 4.00% $18.31 4.00% $21.64 4.00% $20.58 4.00% $19.78

2039-40 4.00% $18.30 4.00% $21.64 4.00% $20.58 4.00% $19.78

2040-41 4.00% $18.30 4.00% $21.63 4.00% $20.58 4.00% $19.78

2041-42 4.00% $18.30 4.00% $21.63 4.00% $20.57 4.00% $19.77

2042-43 4.00% $18.30 4.00% $21.63 4.00% $20.58 4.00% $19.78

2043-44 4.00% $18.30 4.00% $21.63 4.00% $20.57 4.00% $19.78

2044-45 4.00% $18.30 4.00% $21.63 4.00% $20.57 4.00% $19.77

2045-46 4.00% $18.29 4.00% $21.62 4.00% $20.57 4.00% $19.77

2046-47 4.00% $18.29 4.00% $21.62 4.00% $20.57 4.00% $19.77



Comparison of 
Actual and 
Projected Future Tax 
Rates 
After the Issuance of 
$100 Million Series B 
Bonds in School 
Year 2020 -21
Under Alternative 
Assessed Valuation 
Growth Assumptions
Each Series of Bonds 
Limited to 30 Year 
Term

1 2 3 4

Original 2016 Conservative Moderate Aggressive

Fiscal Year
AV Growth 
Assumption

Actual/Projected 
Tax Rate

AV Growth 
Assumption

Actual/Projected 
Tax Rate

AV Growth 
Assumption

Actual/Projected 
Tax Rate

AV Growth 
Assumption

Actual/Projected 
Tax Rate

2018-19 4.65% $26.85 4.65% $26.85 4.65% $26.85 4.65% $26.85
2019-20 5.17% $22.88 5.17% $22.88 5.17% $22.88 5.17% $22.88
2020-21 3.35% $16.64 3.35% $16.64 3.35% $16.64 3.35% $16.64
2021-22 4.00% $27.54 -1.75% $28.94 0.00% $28.95 2.00% $28.41
2022-23 4.00% $26.85 -1.25% $30.56 0.00% $29.71 2.00% $28.60
2023-24 4.00% $27.41 1.00% $31.07 2.00% $29.90 2.00% $28.78
2024-25 4.00% $27.06 1.00% $31.59 2.00% $30.10 2.00% $28.98
2025-26 4.00% $26.71 4.00% $31.20 4.00% $29.73 4.00% $28.61
2026-27 4.00% $26.38 4.00% $30.83 4.00% $29.37 4.00% $28.27
2027-28 4.00% $26.20 4.00% $30.48 4.00% $29.04 4.00% $27.95
2028-29 4.00% $26.19 4.00% $30.13 4.00% $28.70 4.00% $27.63
2029-30 4.00% $26.19 4.00% $29.80 4.00% $28.39 4.00% $27.32
2030-31 4.00% $26.19 4.00% $29.49 4.00% $28.09 4.00% $27.07
2031-32 4.00% $26.18 4.00% $29.18 4.00% $27.90 4.00% $27.07
2032-33 4.00% $26.19 4.00% $28.92 4.00% $27.91 4.00% $27.08
2033-34 4.00% $26.19 4.00% $28.93 4.00% $27.90 4.00% $27.08
2034-35 4.00% $26.18 4.00% $28.93 4.00% $27.91 4.00% $27.07
2035-36 4.00% $26.18 4.00% $28.93 4.00% $27.90 4.00% $27.07
2036-37 4.00% $26.18 4.00% $28.92 4.00% $27.90 4.00% $27.07
2037-38 4.00% $26.18 4.00% $28.93 4.00% $27.91 4.00% $27.08
2038-39 4.00% $26.18 4.00% $28.93 4.00% $27.90 4.00% $27.07
2039-40 4.00% $26.17 4.00% $28.92 4.00% $27.91 4.00% $27.07
2040-41 4.00% $26.17 4.00% $28.93 4.00% $27.91 4.00% $27.07
2041-42 4.00% $26.17 4.00% $28.93 4.00% $27.91 4.00% $27.06
2042-43 4.00% $26.18 4.00% $28.92 4.00% $27.90 4.00% $27.07
2043-44 4.00% $26.17 4.00% $28.92 4.00% $27.91 4.00% $27.07
2044-45 4.00% $26.17 4.00% $28.92 4.00% $27.90 4.00% $27.07
2045-46 4.00% $26.17 4.00% $28.92 4.00% $27.90 4.00% $27.07
2046-47 4.00% $26.17 4.00% $28.92 4.00% $27.90 4.00% $27.07
2047-48 4.00% $14.84 4.00% $28.73 4.00% $25.25 4.00% $22.94
2048-49 4.00% $14.84 4.00% $28.73 4.00% $25.25 4.00% $22.94
2049-50 4.00% $14.84 4.00% $28.73 4.00% $25.25 4.00% $22.94 13





PHASE II (Series B 
Measure S)
Cash Flow



Next Steps
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Staff Recommendations 
preparing for Series B Issuance

Target $100 Million Issuance 
for later part of 2021 or 

beginning of 2022

Continue monitoring Bond 
Market and Interest Rates 

with our Debt Advisor, 
Piper Sandler
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Board Members 
Comments or 

Questions
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