
Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.1 – Resolution 26-13 

Executive Summary 

Applicant/Obligor: Natomas Pacific Pathways Prep High 
Project School: Natomas Pacific Pathways Prep High 

CDS (County – District – School) Code: 34752830112425 
School Address: 3700 Del Paso Rd, Sacramento, CA 95834 
Type of Project: Rehabilitation / New Construction 

Type of Apportionment: Preliminary / Advance Apportionment 
County: Sacramento 

District in which Project is Located: Natomas Unified School District 
Charter Authorizer: Natomas Unified School District 

Total Rehabilitation Cost: $4,950,682 
Total New Construction Cost: $31,597,200 

Total OPSC Project Cost: $36,547,902 
State Apportionment (50% Project Cost): $18,273,951 

Lump Sum Matching Share: $18,273,951 
First Year of Occupancy of New Project: FY 2028 

Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that Natomas Unified School District (District or NUSD), is financially sound for 
Charter School Facilities Program (Program or CSFP) on behalf of Natomas Pacific Pathways 
Prep High (School or NP3) Preliminary and Advance Apportionment. This determination, as 
it relates to Preliminary and Advance Apportionment, shall remain in effect for twelve months 
and assumes no financial, operational, or legal material findings within this period. Staff 
recommends that the CSFA Board direct staff to notify the Office of Public School 
Construction (OPSC) and the State Allocation Board (SAB) regarding this determination. 

Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for NP3. Detailed information is contained in the body of the 
report: 
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Criteria Comments 
Demographic 
Information 

In FY2025, NP3 had a total enrollment of 634 students in grades 
9-12; the average daily attendance (ADA) rate was 97.3%, and 
the Unduplicated Pupil Percentage (UPP) of ADA was 41.65%. 

Lump Sum 

On April 13, 2026, NUSD affirmed the District intends to fund the 
required lump sum matching share through a combination of 
reserve funds from both the District and NP3. This funding 
approach is consistent with the District’s current financial 
planning and project financing strategy. 

Eligibility Criteria 

NP3 has met all eligibility criteria: (1) NP3 commenced 
operations in 2006; (2) NP3’s charter is in place through June 
2028; and (3) NUSD has confirmed that as of March 13, 2026, 
NP3 is in compliance with the terms of its Charter Agreement and 
has no pending or outstanding Notices of Violation or Intent to 
Revoke. 

Student Performance 
NP3 students’ performance consistently exceeded that of peers 
in their local district during the period examined, based on 
California standardized testing (CAASPP). 

 
Legal Status Questionnaire: NP3’s response to the Authority’s Legal Status Questionnaire 
stated the borrower, charter school management organization, and all related parties have 
no knowledge of any civil, criminal, or regulatory proceedings, investigations, or actions as 
described in the Legal Status Questionnaire that would require disclosure.   
 
Project Description: The project involves the construction of a new permanent classroom 
building that will house 20 classrooms. Of these, four classrooms will be newly constructed, 
while the remaining 16 classrooms will be considered rehabilitated as they are replacing 16 
aging portable classrooms currently in use. All classrooms will serve students in grades 9 
through 12, supporting the school's comprehensive high school program. Among the four 
newly constructed classrooms, one will be specifically designed as a non-severe special 
education classroom to accommodate students with mild to moderate needs, in alignment 
with the school's commitment to inclusive education. The remaining three newly built 
classrooms, along with the 16 rehabilitated spaces, will serve the general high school student 
population. The new facility will be a permanent structure, eliminating the need for portable 
classrooms and providing students and staff with a safe, modern, and long-lasting learning 
environment. The school plans to complete construction and open the new facility for student 
use by the start of the 2028-29 academic year, with an anticipated opening in August 2028. 

School Oranizational Information: NP3 is a locally funded, independent charter school 
managed by the P20 Consortium, a California nonprofit providing diverse students with a 
rigorous and interactive education. According to information provided by the application, NP3 
aims to foster a culture of lifelong learning, preparing students for college and engaged 
citizenship through sustained educational relationships. Governance is provided by the P20 
Board, which consists of community leaders and at least one parent, all of whom commit to 
three-year terms to ensure organizational continuity. This leadership team is responsible for 
maintaining high academic standards and ensuring the school's mission is reflected across 
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its elementary, middle, and high school levels. NP3’s current principal is Melissa Mori, with 
Heather Brown serving as Associate Superintendent. 

2025-26 NP3 Board of Directors 

Name Position Term Expiration 
David Hunt Board President June 2026 

Douglas Crancer Member June 2026 
Christine Minero Member June 2026 

Pak Tang Member June 2026 
Troy Nunley Member June 2026 
Deb Wurger Member June 2026 

Morgan Flournoy Student Board Member June 2026 
 
School Academic Performance: The following tables represent the recent academic 
performance of NP3; a similar local K-12 school, Westlake Charter (WC); a similar local high 
school, Inderkum High (IH); and NUSD. Results are provided through the California 
Department of Education’s CAASPP Smarter Balanced testing data. Percentages represent 
students who met or exceeded performance standards. 
 

English Language Arts Achievement 
 

 FY22 FY23 FY24 FY25 
NP3 86.48% 77.33% 82.07% 77.98% 
WC 61.78% 59.21% 58.85% 54.73% 
IH 47.22% 49.22% 53.15% 53.32% 
NUSD 44.16% 40.94% 42.53% 41.38% 

 
Mathematics Achievement 

 
 FY22 FY23 FY24 FY25 
NP3 47.65% 46.0% 38.62% 42.77% 
WC 43.72% 45.09% 40.16% 40.16% 
IH 28.31% 29.27% 25.26% 28.30% 
NUSD 28.83% 28.07% 28.74% 29.51% 

 
Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for NP3 from FY 2023 through FY 2031. NP3 administration 
anticipates occupying the proposed project facility by the start of FY 2028. The assumptions 
made in the projected years are considered reasonable by staff and consistent based on 
historical data. 
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NP3 Student Enrollment and Average Daily Attendance 

Year (FY) 2023 2024 2025 2026 2027 2028 
2029 2030 2031 

Enrollment 621 623 626 634 634 634 634 634 634 

ADA (%) 97.3% 97.3% 98.1% 98.1% 
 

98.1% 
 

98.1% 
 

98.1% 
 

98.1% 
 

98.1
% 
 

Financial Analysis 
Despite having its local match being satisfied by reserve funds from NUSD and NP3, staff 
conducted an analysis of NP3 to ensure ongoing financial and operational solvency of the 
school once the project is complete. 
 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for NP3: (1) audited financial statements for FY 2023 through 2025 (2) budget 
projections for FYs 2026 through FY 2031 along with assumptions.  
 
Assumptions: Staff’s financial analysis of NP3 is based upon the following assumptions: (1) 
occupancy of the project facilities in FY 2028; (2) NUSD is providing a lump sum contribution 
to meet the local matching share requirement; (3) school enrollment and ADA projections as 
provided above under Enrollment Trends and Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding NP3’s financial soundness. Where a threshold has been 
established based on industry standards or practice, the listing indicates whether or not the 
threshold was met.  
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Benchmark Summary: 
 

• Enrollment – Average ADA rate consistently exceeds the 97.8% threshold. 
• Free Cash Flow and/or per ADA – NP3 operates with a healthy $5,007 per student. 
• Net Working Capital relative to Operating Expenses – NP3 liquidity metrics are 

reasonable at 87.1% net working capital and 311 days of Unrestricted Cash On-Hand. 
• NUSD affirmed via a signed letter that the District intends to fund the required lump 

sum matching share through a combination of reserve funds from both the District and 
NP3. 

 
Staff Recommendation: Staff recommends that the California School Finance Authority 
(Authority or CSFA) Board determine that NUSD, is financially sound for Charter School 
Facilities Program (Program or CSFP) on behalf of NP3 Preliminary/Advance Apportionment. 
This determination, as it relates to Preliminary/Advance Apportionment, shall remain in effect 
for twelve months and assumes no financial, operational, or legal material findings within this 
period. Staff recommends that the CSFA Board direct staff to immediately notify the Office of 
Public School Construction (OPSC) and the State Allocation Board (SAB) regarding this 
determination. 
 



   
 

 

Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.2 – Resolution 26-13 

 
Executive Summary 

 
Applicant/Obligor: Magnolia Public Schools 

Project School: Magnolia Science Academy 6 
CDS (County – District – School) Code: 19647330117648 

School Address: 4049 W 8th St, Los Angeles, CA 90005 
Type of Project: New Construction 

Type of Apportionment: Preliminary/Advance Apportionment 
County: Los Angeles 

District in which Project is Located: Los Angeles Unified 
Charter Authorizer: Los Angeles Unified 

Total OPSC Project Cost: $81,158,740 
State Apportionment (50% Project Cost): $40,579,370 

Total CSFP Financed Amount: $40,579,370 
Length of CSFP Funding Agreement: 30 years 

Assumed Interest Rate: 3.00% 
Estimated Annual CSFP Payment: $2,070,329 

First Year of Occupancy of New Project: FY 2027 
  

 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that Magnolia Public Schools (MPS), on behalf of Magnolia Science Academy 6 
(School or MSA 6) is financially sound for Charter School Facilities Program (Program or 
CSFP) Preliminary/Advance Apportionment. This determination, as it relates to 
Preliminary/Advance Apportionment, shall remain in effect for twelve months and assumes 
no financial, operational, or legal material findings within this period. This recommendation is 
contingent upon MSA 6 electing to have its CSFP payments intercepted at the state-level, 
under Sections 17199.4 and 17078.57(a)(1)(A) of the Education Code.  Staff recommends 
that the CSFA Board direct staff to immediately notify the Office of Public School Construction 
(OPSC) and the State Allocation Board (SAB) regarding this determination. 
 
Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for MSA 6. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In FY 2024-25, MSA 6 has a total enrollment of 128 students in 
grades 6-8; the average daily attendance (ADA) rate was 
94.86%, and the Unduplicated Pupil Percentage (UPP) of ADA 
was 92.4%. 

Debt Service Coverage 
MPS debt service coverage from adjusted net income on this 
CSFP loan is projected to average 184% over the first five years 
that payments are due. 

Eligibility Criteria 

MSA 6 has met all eligibility criteria: (1) MSA 6 commenced 
operations in 2009; (2) MSA 6 charter is in place through June 
2026. (3) Los Angeles Unified School District (LAUSD) has 
confirmed that as of April 23, 2026, MSA 6 is in compliance with 
the terms of its Charter Agreement and has no pending or 
outstanding Notices of Violation or Intent to Revoke. 

Student Performance 
MSA 6 students’ performance consistently exceeded that of 
peers in their local district during the period examined, based on 
California standardized testing (CAASPP). 

 
Legal Status Questionnaire: MSA 6’s response to the Authority’s Legal Status 
Questionnaire stated the borrower, charter school management organization, and all related 
parties have no knowledge of any civil, criminal, or regulatory proceedings, investigations, or 
actions as described in the Legal Status Questionnaire that would require disclosure. 
 
Project Description: The proposed MSA 6 campus will serve approximately 300 students in 
grades 6–8 in a new facility designed to support a college preparatory, Science, Technology, 
Engineering, Arts, and Math (STEAM)-focused curriculum. The main classroom building will 
include 12 modern, fully equipped classrooms, science laboratories, and dedicated spaces 
for specialized instruction in technology, engineering, and the arts. The design will also 
incorporate collaborative learning areas, administrative offices, a multipurpose space for 
school gatherings, and support facilities to accommodate student services. Outdoor areas 
will include landscaped courtyards, hardcourts, and physical activity zones to promote 
student well-being. The overall campus plan will reflect Magnolia’s mission to provide a safe, 
inclusive, and academically rigorous environment that prepares students for higher education 
and careers in STEAM fields. 
 
School Organizational Information: MSA 6 is a charter school operated by Magnolia 
Educational & Research Foundation (“MERF”), dba Magnolia Public Schools (“MPS”), a non-
profit public charter school management organization dedicated to establishing and 
managing public charter schools throughout California. According to information provided by 
the applicant, the vision of MPS is to help reverse the tide of U.S. students falling behind their 
peers in other nations in critical subjects like math and science. MPS strives to graduate 
students who come from historically underserved neighborhoods as scientific thinkers that 
contribute to the global community as socially responsible and educated members of society.  
 
The MPS Board of Directors (Board) is responsible for overseeing MSA 6’s operation and 
governance. The Board is responsible for hiring and supervising the CEO. The current Board 
consists of six individuals, each member of the Board is chosen for their commitment to the 
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MPS vision and mission, dedication to education, area of professional expertise, service to 
the community, and ability to support the vision and mission of MPS. James Choe currently 
serves as principal of MSA 6. 

FY 2025-26 MSP Board of Directors 

Name Position Term Expiration 
Mekan Muhammedov Chair 4/23/2030 
Sandra Covarrubias Vice-Chair 8/9/2027 

Umit Yapanel Director 10/11/2027 
Diane Gonzalez Director 12/9/2029 

Salih Dikbas Director 12/9/2029 
Sofia Perez Student Board Member 6/30/2026 

 
School Academic Performance: The following tables represent the recent academic 
performance of MSA 6; a similar local middle school, Katherin Johnson STEM Academy 
(KJSA); and LAUSD. Results are provided through the California Department of Education’s 
CAASPP Smarter Balanced testing data. Percentages represent students who met or 
exceeded performance standards. 
 

English Language Arts Achievement 
 FY22 FY23 FY24 FY25 
MSA 6 51.76% 60.21% 55.35% 53.18% 
KJSA 40.78% 36.54% 26.15% 40.60% 
LAUSD 41.70% 41.17% 43.06% 46.46% 

 
Mathematics Achievement 

 FY22 FY23 FY24 FY25 
MSA 6 32.56% 35.87% 31.30% 42.40% 
KJSA 16.83% 25.72% 28.46% 43.94% 
LAUSD 28.49% 30.50% 32.83% 36.76% 

 
 
Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for MSA 6 from FY 2023 through FY 2031. MSA 6 administration 
anticipates occupying the proposed project facility by the start of FY 2028. The assumptions 
made in the projected years are considered reasonable by staff and consistent based on 
historical data. 
 

MPS Student Enrollment and ADA 

Year (FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 3586 3715 3794 3744 4093 4424 4518 4723 4780 
ADA (%) 92.1% 92.7% 92.6% 93.2% 94.1% 94.1% 94.1% 94.1% 94.1% 
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MSA 6 Student Enrollment and Average Daily Attendance 

Year (FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 91 111 128 157 154 157 159 159 156 
ADA (%) 92.4% 93.9% 94.8% 94.6% 95.6% 95.6% 95.6% 95.6% 95.6% 

Financial Analysis 
 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for MSA 6: (1) audited financial statements for FY 2022-23 through 2024-25 (2) 
budget projections for FYs 2025-26 through 2030-31 along with assumptions.  
 
Assumptions: Staff’s financial analysis of MSA 6 is based upon the following assumptions: 
(1) occupancy of the project facilities in FY 2026-27; (2) the repayment of MSA 6’s CSFP 
matching share loan in the amount of $2,070,329 at 3.0% interest commencing in FY 2027-
28; (3) school enrollment and ADA projections as provided above under Enrollment Trends 
and Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding MSA 6’s financial soundness. Where a threshold has been 
established based on industry standards or practice, the listing indicates whether or not the 
threshold was met.  
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Benchmark Summary: 
 

• Enrollment – Average ADA rate is 93.5%, slightly below threshold but still reasonable. 
• Free Cash Flow and/or per ADA – MPS operates with positive cash flow, averaging 

$426 per student.   
• Debt Service Coverage from Adj. Net Income – Estimated average debt service 

coverage is 184%.  
• CSFP Lease Payment relative to Operational Revenues: Representing an estimated 

6% of annual operating revenues, projected CSFP lease payments are unlikely to 
create any financial hardship. 

• Net Working Capital relative to Operating Expenses – MPS liquidity metrics are strong 
with a ratio of Net Working Capital to Operational Expenses of 48.1% and 208 days 
of Unrestricted Cash on-hand.  
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Staff Recommendation: Staff recommends that the California School Finance Authority 
(Authority or CSFA) Board determine that Magnolia Public Schools (MPS), on behalf of 
Magnolia Science Academy 6 (School or MSA 6) is financially sound for Charter School 
Facilities Program (Program or CSFP) Preliminary/Advance Apportionment. This 
determination, as it relates to Preliminary/Advance Apportionment, shall remain in effect for 
twelve months and assumes no financial, operational, or legal material findings within this 
period. This recommendation is contingent upon MSA 6 electing to have its CSFP payments 
intercepted at the state-level, under Sections 17199.4 and 17078.57(a)(1)(A) of the Education 
Code.  Staff recommends that the CSFA Board direct staff to immediately notify the Office of 
Public School Construction (OPSC) and the State Allocation Board (SAB) regarding this 
determination. 
 



Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.3 – Resolution 26-13 

Executive Summary 

Applicant/Obligor: Magnolia Public Schools 
Project School: Magnolia Science Academy 7 

CDS (County – District – School) Code: 19647330117655 
School Address: 18355 Roscoe Blvd Northridge, CA 91325 
Type of Project: New Construction 

Type of Apportionment: Preliminary/Advance Apportionment 
County: Los Angeles 

District in which Project is Located: Los Angeles Unified School District 
Charter Authorizer: Los Angeles Unified School District 

Total OPSC Project Cost: $65,289,123 
State Apportionment (50% Project Cost): $32,644,562 

Total CSFP Financed Amount: $32,644,562 
Length of CSFP Funding Agreement: 30 years 

Assumed Interest Rate: 3.00% 
Estimated Annual CSFP Payment: $1,665,501 

First Year of Occupancy of New Project: FY 2026-27 

Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that Magnolia Public Schools (MPS), on behalf of Magnolia Science Academy 7 
(School or MSA 7) is financially sound for Charter School Facilities Program (Program or CSFP) 
Preliminary/Advance Apportionment. This determination, as it relates to Preliminary/Advance 
Apportionment, shall remain in effect for twelve months and assumes no financial, operational, 
or legal material findings within this period. This recommendation is contingent upon MSA 7 
electing to have its CSFP payments intercepted at the state-level, under Sections 17199.4 
and 17078.57(a)(1)(A) of the Education Code.  Staff recommends that the CSFA Board direct 
staff to immediately notify the Office of Public School Construction (OPSC) and the State 
Allocation Board (SAB) regarding this determination. 

Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for MSA 7. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In FY 2024-25, MSA 7 has a total enrollment of 272 students in 
grades K-5; the average daily attendance (ADA) rate was 90.5%, 
and the Unduplicated Pupil Percentage (UPP) of ADA was 
77.9%. 

Debt Service Coverage 
MSP debt service coverage from adjusted net income on this 
CSFP loan is projected to average 184% over the first five years 
that payments are due.   

Eligibility Criteria 

MSA 7 has met all eligibility criteria: (1) MSA 7 commenced 
operations in 2010; (2) MSA 7 charter is in place through June 
2027. (3) Los Angeles Unified School District (LAUSD) has 
confirmed that as of April 23, 2026, MSA 7 is in compliance with 
the terms of its Charter Agreement and has no pending or 
outstanding Notices of Violation or Intent to Revoke. 

Student Performance 
MSA 7 students’ performance consistently exceeded that of 
peers in their local district during the period examined, based on 
California standardized testing (CAASPP). 

 
Legal Status Questionnaire: MSA 7’s response to the Authority’s Legal Status 
Questionnaire stated the borrower, charter school management organization, and all related 
parties have no knowledge of any civil, criminal, or regulatory proceedings, investigations, or 
actions as described in the Legal Status Questionnaire that would require disclosure. 
 
Project Description: The proposed MSA 7 campus will serve approximately 300 students in 
grades K–6 in a new facility designed to support a college preparatory, Science, Technology, 
Engineering, Arts, and Math (STEAM)-focused curriculum. The main classroom building will 
include 14 modern, fully equipped classrooms, science laboratories, and dedicated spaces 
for specialized instruction in technology, engineering, and the arts. The design will also 
incorporate collaborative learning areas, administrative offices, a multipurpose space for 
school gatherings, and support facilities to accommodate student services. Outdoor areas 
will include landscaped courtyards, hardcourts, and physical activity zones to promote 
student well-being. The overall campus plan will reflect Magnolia’s mission to provide a safe, 
inclusive, and academically rigorous environment that prepares students for higher education 
and careers in STEAM fields.  
 
School Organizational Information: MSA 7 is a charter school operated by Magnolia 
Educational & Research Foundation (“MERF”), dba Magnolia Public Schools (“MPS”), a non-
profit public charter school management organization dedicated to establishing and 
managing public charter schools throughout California. According to information provided by 
the applicant, the vision of MPS is to help reverse the tide of U.S. students falling behind their 
peers in other nations in critical subjects like math and science. MPS strives to graduate 
students who come from historically underserved neighborhoods as scientific thinkers who 
contribute to the global community as socially responsible and educated members of society.   
 
The MPS Board of Directors (Board) is responsible for overseeing MSA 7’s operation and 
governance. The Board is responsible for hiring and supervising the CEO. The current Board 
consists of six individuals, each member of the Board is chosen for their commitment to the 
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MPS vision and mission, dedication to education, area of professional expertise, service to 
the community, and ability to support the vision and mission of MPS. Musa Avsar currently 
serves as principal of MSA 7. 

FY 2025-26 MSP Board of Directors 

Name Position Term Expiration 
Mekan Muhammedov Chair 4/23/2030 
Sandra Covarrubias Vice-Chair 8/9/2027 

Umit Yapanel Director 10/11/2027 
Diane Gonzalez Director 12/9/2029 

Salih Dikbas Director 12/9/2029 
Sofia Perez Student Board Member 6/30/2026 

 
School Academic Performance: The following tables represent the recent academic 
performance of MSA 7; a similar local elementary school, Valor Academy Elementary School 
(VAES); and LAUSD. Results are provided through the California Department of Education’s 
CAASPP Smarter Balanced testing data. Percentages represent students who met or 
exceeded performance standards. 
 

English Language Arts Achievement 
 FY22 FY23 FY24 FY25 
MSA 7 37.85% 36.50% 43.71% 50.00% 
VAES 33.34% 34.38% 35.33% 37.77% 
LAUSD 41.70% 41.17% 43.06% 46.46% 

 
Mathematics Achievement 

 FY22 FY23 FY24 FY25 
MSA 7 26.24% 21.90% 27.45% 45.80% 
VAES 23.70% 33.60% 34.81% 36.80% 
LAUSD 28.49% 30.50% 32.83% 36.76% 

 
Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for MSA 7 from FY 2022-23 through FY 2031. MSA 7 
administration anticipates occupying the proposed project facility by the start of FY 2027. The 
assumptions made in the projected years are considered reasonable by staff and consistent 
based on historical data. 
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MSP Student Enrollment and Average Daily Attendance 
Year 
(FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 

Enroll
ment 3586 3715 3794 3744 4093 4424 4518 4723 4780 

ADA 
(%) 

92.1
% 

92.7
% 

92.6
% 

93.2
% 

94.1
% 

94.1
% 
 

94.1
% 
 

94.1
% 
 

94.1
% 
 

 
MSA 7 Student Enrollment and Average Daily Attendance 

Year 
(FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 

Enrollme
nt 263 280 272 276 270 280 281 292 295 

ADA (%) 93.06
% 

93.17
% 

90.58
% 

93.05
% 

94.05
% 

94.05
% 
 

94.05
% 
 

94.05
% 
 

94.05
% 
 

Financial Analysis 
 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for MPS: (1) audited financial statements for FY 2022-23 through FY 2024-25 
(2) budget projections for FYs 2025-26 through 2030-31 along with assumptions.  
 
Assumptions: Staff’s financial analysis of MPS is based upon the following assumptions: (1) 
occupancy of the project facilities in FY 2026-27; (2) the repayment of MPS’s CSFP matching 
share loan in the amount of $32,644,562 at 3.0% interest commencing in FY 2027-28; (3) 
school enrollment and ADA projections as provided above under Enrollment Trends and 
Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding MPS’s financial soundness. Where a threshold has been 
established based on industry standards or practice, the listing indicates whether or not the 
threshold was met.  
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Benchmark Summary: 
 

• Enrollment – Average ADA rate is 93.5%, slightly below threshold but still reasonable. 
• Free Cash Flow and/or per ADA – MSP operates with positive cash flow, averaging 

$426 per student.   
• Debt Service Coverage from Adj. Net Income – Estimated average debt service 

coverage is 184%.  
• CSFP Lease Payment relative to Operational Revenues: Representing an estimated 

6% of annual operating revenues, projected CSFP lease payments are unlikely to 
create any financial hardship. 

• Net Working Capital relative to Operating Expenses – MPS liquidity metrics are strong 
with a ratio of Net Working Capital to Operational Expenses of 48.1% and 208 days 
of Unrestricted Cash on-hand. 
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Staff Recommendation: Staff recommends that the California School Finance Authority 
(Authority or CSFA) Board determine that Magnolia Public Schools (MPS), on behalf of Magnolia 
Science Academy 7 (School or MSA 7) is financially sound for Charter School Facilities Program 
(Program or CSFP) Preliminary/Advance Apportionment. This determination, as it relates to 
Preliminary/Advance Apportionment, shall remain in effect for twelve months and assumes no 
financial, operational, or legal material findings within this period. This recommendation is 
contingent upon MSA 7 electing to have its CSFP payments intercepted at the state-level, 
under Sections 17199.4 and 17078.57(a)(1)(A) of the Education Code.  Staff recommends 
that the CSFA Board direct staff to immediately notify the Office of Public School Construction 
(OPSC) and the State Allocation Board (SAB) regarding this determination. 
 



   
 

 

Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.4 – Resolution 26-13 

 
Executive Summary 

 
Applicant/Obligor: Magnolia Public Schools 

Project School: Magnolia Science Academy – Orange 
County Irvine 

CDS (County – District – School) Code: 30103060165217 
School Address: Near intersection of Walnut and Culver in 

Irvine CA, 92604 
Type of Project: New Construction 

Type of Apportionment: Preliminary/Advance Apportionment 
County: Orange County 

District in which Project is Located: Orange County Department of Education 
Charter Authorizer: Orange County Department of Education 

Total OPSC Project Cost: $70,744,261.44 
State Apportionment (50% Project Cost): $35,372,131.22 

Total CSFP Financed Amount: $35,372,131.22 
Length of CSFP Funding Agreement: 30 Years 

Assumed Interest Rate: 3.00% 
Estimated Annual CSFP Payment: $1,804,660.00 

First Year of Occupancy of New Project: FY 2026-27 
  

 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that Magnolia Public Schools (MPS or CMO) on behalf of Magnolia Science 
Academy – Orange County Irvine (School or MSAOCI), is financially sound for Charter School 
Facilities Program (Program or CSFP) Preliminary/Advance Apportionment. This 
determination, as it relates to Preliminary/Advance Apportionment, shall remain in effect for 
twelve months and assumes no financial, operational, or legal material findings within this 
period. This recommendation is contingent upon MPS electing to have its CSFP payments 
intercepted at the state-level, under Sections 17199.4 and 17078.57(a)(1)(A) of the Education 
Code.  Staff recommends that the CSFA Board direct staff to immediately notify the Office of 
Public School Construction (OPSC) and the State Allocation Board (SAB) regarding this 
determination. 
 
Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for MPS. Note all information provide will reflect that of the CMO 
as MSAOCII is still in the development phase. Detailed information is contained in the body 
of the report: 
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Criteria Comments 

Demographic 
Information 

In FY 2024-25, MPS has a total enrollment of 3,794 students in 
grades K-12; the average daily attendance (ADA) rate was 
92.6%, and the Unduplicated Pupil Percentage (UPP) of ADA 
was 81%. 

Debt Service Coverage 
 MPS debt service coverage from adjusted net income on this 
CSFP loan is projected to average 184.1% over the first four 
years that payments are due. 

Eligibility Criteria 

MPS has met all eligibility criteria: (1) the first MPS school 
commenced operations in 2002; (2) MPS - Orange County 
charter is in place through June 2029. (3) Orange County 
Department of Education has confirmed that as of April 21, 2026, 
MPS Orange County schools are in compliance with the terms of 
its Charter Agreement and has no pending or outstanding 
Notices of Violation or Intent to Revoke. 

Student Performance 

MSAOCI is currently under construction and does not have 
historical student performance data available. Therefore, a 
review of recent academic performance of Magnolia Science 
Academy Santa Ana (MSASA) was completed, based on 
California standardized testing (CAASPP). 

 
Legal Status Questionnaire: MSAOCI’s response to the Authority’s Legal Status 
Questionnaire stated the borrower, charter school management organization, and all related 
parties have no knowledge of any civil, criminal, or regulatory proceedings, investigations, or 
actions as described in the Legal Status Questionnaire that would require disclosure. 
 
Project Description: All MPS Orange County campuses share the same CDS code and 
charter number, and will operate under one petition covering five campuses. MSAOCI will be 
a separate campus under the same charter petition, which is a countywide benefit charter. 
The new site location in Irvine is being opened in accordance with the charter petition.  
 
The proposed MSAOCI campus will serve approximately 560 students in grades K-12 in a 
new facility designed to support a college preparatory, Science, Technology, Engineering, 
Arts, and Math (STEAM)-focused curriculum. The main classroom building will include 28 
modern, fully equipped classrooms, science laboratories, and dedicated spaces for 
specialized instruction in technology, engineering, and the arts. The design will also 
incorporate collaborative learning areas, administrative offices, a multipurpose space for 
school gatherings, and support facilities to accommodate student services. Outdoor areas 
will include landscaped courtyards, hardcourts, and physical activity zones to promote 
student well-being. The overall campus plan will reflect Magnolia’s mission to provide a safe, 
inclusive, and academically rigorous environment that prepares students for higher education 
and careers in STEAM fields. 
 
School Organizational Information: MSAOCI is a charter school operated by Magnolia 
Educational & Research Foundation (“MERF”), dba Magnolia Public Schools (“MPS”), a non-
profit public charter school management organization dedicated to establishing and 
managing public charter schools throughout California. According to information provided by 
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the applicant, the vision of MPS is to help reverse the tide of U.S. students falling behind their 
peers in other nations in critical subjects like math and science. MPS strives to graduate 
students who come from historically underserved neighborhoods as scientific thinkers that 
contribute to the global community as socially responsible and educated members of society.   
 
The MPS Board of Directors (Board) is responsible for overseeing MSAOCI’s operation and 
governance. The Board is responsible for hiring and supervising the CEO. The current Board 
consists of six individuals, each member of the Board is chosen for their commitment to the 
MPS vision and mission, dedication to education, area of professional expertise, service to 
the community, and ability to support the vision and mission of MPS. 

FY 2025-26 MSP Board of Directors 

Name Position Term Expiration 
Mekan Muhammedov Chair 4/23/2030 
Sandra Covarrubias Vice-Chair 8/9/2027 

Umit Yapanel Director 10/11/2027 
Diane Gonzalez Director 12/9/2029 

Salih Dikbas Director 12/9/2029 
Sofia Perez Student Board Member 6/30/2026 

 
School Academic Performance: MSAOCI does not currently have historical student 
performance data available. Therefore, the following tables represent the recent academic 
performance of Magnolia Science Academy Santa Ana (MSASA), another charter school in 
the MPS network located in proximity to MSAOCI’s location; a similar local K-12 school, 
Advanced Learning Academy (ALA); and Orange County Department of Education (OCDE). 
Results are provided through the California Department of Education’s CAASPP Smarter 
Balanced testing data. Percentages represent students who met or exceeded performance 
standards. 
 

English Language Arts Achievement 
 FY22 FY23 FY24 FY25 
MSASA 36.66% 43.68% 47.53% 49.82% 
ALA 33.80% 43.27% 44.95% 51.58% 
OCDE 29.40% 18.66% 23.61% 19.22% 

 
Mathematics Achievement 

 FY22 FY23 FY24 FY25 
MSASA 28.67% 34.77% 39.78% 42.11% 
ALA 14.55% 14.43% 16.67% 28.79% 
OCDE 13.84% 8.25% 8.36% 7.03% 
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Enrollment Trends and Projections: MSAOCI enrollment projection justification is based 
on a demonstrated unmet demand that significantly exceeds the school's planned capacity. 
As of the Fall 2025 application period, the school documented a combined pipeline of 507 
students verified through Prop 39 Meaningfully Interested Applicant lists and direct web 
applications with the school. This demand is heavily concentrated in the initial TK–8 operating 
grades. With a planned initial capacity of approximately 240 seats, the existing demand for 
these grades (473 students) creates an excess of about 233 students, meaning the 
enrollment pipeline is nearly double the available capacity. Additionally, MPS notes that there 
145 families from Irvine currently enrolled at the MSASA campus.  
 
The tables below present enrollment and average daily attendance information for MPS from 
FY 2022-23 through FY 2030-31, and projections for MSAOCI from FY 2026-27 through FY 
2030-31. MPS administration anticipates occupying the proposed project facility by the start 
of FY 2026-27. The assumptions made in the projected years are considered reasonable by 
staff and consistent based on historical data and enrollment justification provided. 
 

MPS Student Enrollment and Average Daily Attendance 

Year (FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 3586 3715 3794 3744 4093 4424 4518 4723 4780 

ADA (%) 92.1% 92.7% 92.6% 93.2% 94.1% 
 

94.1% 
 

 
94.1% 

 

 
94.1% 

 

 
94.1% 

 
 

MSAOCI Student Enrollment Projections 
Year (FY) 2027 2028 2029 2030 2031 
Enrollment 120 230 230 230 235 

Financial Analysis 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for MPS: (1) audited financial statements for FY 2022-23 through 2024-25, (2) 
budget projections for FYs 2025-26 through 2030-31 along with assumptions.  
 
Assumptions: Staff’s financial analysis of MPS is based upon the following assumptions: (1) 
occupancy of the project facilities in FY 2026-27; (2) the repayment of MPS’s CSFP matching 
share loan in the amount of $35,372,131.22 at 3.0% interest commencing in FY 2027-28; (3) 
school enrollment and ADA projections as provided above under Enrollment Trends and 
Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding MPS’s financial soundness. Where a threshold has been 
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established based on industry standards or practice, the listing indicates whether or not the 
threshold was met.  
 

 
 
Benchmark Summary: 
 

• Enrollment – Average ADA rate is just below threshold at 93.5%. 
• Free Cash Flow and/or per ADA – MPS operates with an average of $427 per student. 
• Debt Service Coverage from Adj. Net Income – Estimated average debt service 

coverage is 184.1%.  
• CSFP Lease Payment relative to Operational Revenues: Representing an estimated 

6% of annual operating revenues, projected CSFP lease payments are unlikely to 
create any financial hardship. 

• Net Working Capital relative to Operating Expenses – MPS liquidity metrics are strong 
with a ratio of Net Working Capital to Operational Expenses of 48.1% and 208 days 
of unrestricted cash on-hand 

 
 
  



Item [NUMBER] – CSFP Staff Summary 
MSAOCI 

Page 6 of 6 
 

   
 

Staff Recommendation: Staff recommends that the California School Finance Authority 
(Authority or CSFA) Board determine that Magnolia Public Schools (MPS or CMO) on behalf 
of Magnolia Science Academy – Orange County Irvine (School or MSAOCI), is financially 
sound for Charter School Facilities Program (Program or CSFP) Preliminary/Advance 
Apportionment. This determination, as it relates to Preliminary/Advance Apportionment, shall 
remain in effect for twelve months and assumes no financial, operational, or legal material 
findings within this period. This recommendation is contingent upon MPS electing to have its 
CSFP payments intercepted at the state-level, under Sections 17199.4 and 
17078.57(a)(1)(A) of the Education Code.  Staff recommends that the CSFA Board direct 
staff to immediately notify the Office of Public School Construction (OPSC) and the State 
Allocation Board (SAB) regarding this determination. 
 



   
 

 

Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.5 – Resolution 26-13 

 
Executive Summary 

 
Applicant/Obligor: Natomas Unified School District 

Project School: Leroy Greene Academy 
CDS (County – District – School) Code: 34752830126060 

School Address: 950 W River Dr, Sacramento, CA 95833 
Type of Project: New Construction 

Type of Apportionment: Preliminary and Advance Apportionment 
County: Sacramento 

District in which Project is Located: Natomas Unified School District 
Charter Authorizer: Natomas Unified School District 

Total OPSC Project Cost: $15,553,494 
State Apportionment (50% Project Cost): $7,776,747 

Lump Sum Matching Share Amount: $7,776,747 
First Year of Occupancy of New Project: FY 2028 

  
 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that Natomas Unified School District (District or NUSD) on behalf of Leroy Greene 
Academy (School or LGA) is financially sound for Charter School Facilities Program (Program 
or CSFP) Preliminary and Advance Apportionment. This determination, as it relates to 
Preliminary and Advance Apportionment, shall remain in effect for twelve months and 
assumes no financial, operational, or legal material findings within this period. Staff 
recommends that the CSFA Board direct staff to immediately notify the Office of Public School 
Construction (OPSC) and the State Allocation Board (SAB) regarding this determination. 
 
Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for LGA. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In FY 2024-25, LGA has a total enrollment of 755 students in 
grades 6-12; the average daily attendance (ADA) rate was 
94.8%, and the Unduplicated Pupil Percentage (UPP) of ADA 
was 65.03%. 

Lump Sum 

On April 13, 2026, NUSD affirmed that the district intends to fund 
the required lump sum matching share through a combination of 
reserve funds from both the District and LGA. This funding 
approach is consistent with the District’s current financial 
planning and project financing strategy. 

Eligibility Criteria 

LGA has met all eligibility criteria: (1) LGA commenced 
operations in 2012; (2) LGA charter is in place through June 
2030. (3) NUSD has confirmed that as of March 13, 2026, LGA 
is in compliance with the terms of its Charter Agreement and has 
no pending or outstanding Notices of Violation or Intent to 
Revoke. 

Student Performance 
LGA students’ performance consistently exceeded that of peers 
in their local district during the period examined, based on 
California standardized testing (CAASPP). 

 
Legal Status Questionnaire: LGA’s response to the Authority’s Legal Status Questionnaire 
stated the borrower, charter school management organization, and all related parties have 
no knowledge of any civil, criminal, or regulatory proceedings, investigations, or actions as 
described in the Legal Status Questionnaire that would require disclosure. 
 
Project Description: The scope of the project is to build a permanent, 16-classroom facility 
on its existing Sacramento campus for 9th-12th grade students. Slated for completion by the 
2028 school year, this initiative will add nine new classrooms and replace seven portable 
units with modern permanent structures to improve long-term educational capacity. 
 
School Organizational Information: The school offers two 6th–12th grade tracks: Visual 
Arts and Business Entrepreneurship. The arts pathway focuses on digital skills like graphic 
design and animation, ending with an AP portfolio, while the business track covers 
fundamentals like accounting and human resources. Both programs attempt to integrate 
professional exposure through guest speakers and field trips to prepare students for specific 
college majors or entry-level careers. LGA operates as a separate legal entity under the 
oversight of the District Board of Trustees, which maintains ultimate authority to approve or 
reverse any school decisions. Daily operations and management are handled by a five-
member Executive Council—comprised of school leadership, district officials, and community 
members—responsible for financial budgeting, personnel, and educational programming. 
Heather Brown is the current Associate Superintendent, with Pooja Maharaj serving as 
Principal. 
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FY 2025-26 LGA Board of Directors 

Name Position Term Expiration 
Micah Grant President June 2026 
Scott Dosick Vice President June 2026 
Sumiti Mehta Clerk June 2026 

Noel Mora Member June 2026 
Ericka Harden Member June 2026 
Analisa Leesha Student Board Member June 2026 

 
 
School Academic Performance: The following tables represent the recent academic 
performance of LGA; a similar local high school, Natomas High School; a similar local middle 
school, Natomas Middle School; and NUSD. Results are provided through the California 
Department of Education’s CAASPP Smarter Balanced testing data. Percentages represent 
students who met or exceeded performance standards. 

 
English Language Arts Achievement 

 
 FY22 FY23 FY24 FY25 
LGA 45.88% 42.20% 45.25% 46.22% 
NHS 35.46% 35.38% 40.40% 41.20% 
NMS 32.54% 26.38% 20.94% 23.49% 
NUSD 44.16% 40.94% 42.53% 41.38% 

 
Mathematics Achievement 

 
 FY22 FY23 FY24 FY25 
LGA 20% 21.96% 23.83% 24.13% 
NHS 5.55% 4.33% 7.57% 9.02% 
NMS 14.41% 11.33% 9.54% 11.64% 
NUSD 28.83% 28.07% 28.74% 29.51% 

 
 
Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for LGA from FY 2023 through FY 2023. LGA administration 
anticipates occupying the proposed project facility by the start of FY 2028. The assumptions 
made in the projected years are considered reasonable by staff and consistent based on 
historical data. 
 



Item No. 4.5 – CSFP Staff Summary 
Leroy Green Academy (LGA) 

Page 4 of 5 
 

   
 

 
 

LGA Student Enrollment and Average Daily Attendance 

Year (FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 754 740 755 755 755 755 755 755 755 
ADA (%) 92.8% 94.0% 94.8% 95.7% 95.7% 95.7% 95.7% 95.7% 95.7% 

Financial Analysis 
Despite having its local match being satisfied by reserves from NUSD and LGA, staff 
conducted an analysis of LGA to ensure ongoing financial and operational solvency of the 
school once the project is complete. 
 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for LGA: (1) audited financial statements for FY 2023 through 2025, (2) budget 
projections for FYs 2026 through FY 2031 along with assumptions.  
 
Assumptions: Staff’s financial analysis of LGA is based upon the following assumptions: (1) 
occupancy of the project facilities in FY 2028; (2) NUSD is providing a lump sum contribution 
to meet the local matching share requirement; (3) school enrollment and ADA projections as 
provided above under Enrollment Trends and Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding LGA’s financial soundness. Where a threshold has been 
established based on industry standards or practice, the listing indicates whether or not the 
threshold was met.  
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Benchmark Summary: 
 

• Enrollment – Average ADA rate averages 95.1%, exceeding the 94% threshold. 
• Free Cash Flow and/or per ADA – LGA operates with positive cashflow of $3,770 per 

student.   
• Net Working Capital relative to Operating Expenses – LGA liquidity metrics are strong 

with a ratio of Net Working Capital to Operational Expenses averaging 87.1% and 311 
days of Unrestricted Cash-On Hand. 

•  NUSD affirmed via a signed letter that the District intends to fund the required lump 
sum matching share through a combination of reserve funds from both the District and 
LGA. 

 
Staff Recommendation: Staff recommends that the California School Finance Authority 
(Authority or CSFA) Board determine that NUSD on behalf of LGA is financially sound for 
Charter School Facilities Program (Program or CSFP) Preliminary and Advance 
Apportionment. This determination, as it relates to Preliminary and Advance Apportionment, 
shall remain in effect for twelve months and assumes no financial, operational, or legal 
material findings within this period. Staff recommends that the CSFA Board direct staff to 
immediately notify the Office of Public School Construction (OPSC) and the State Allocation 
Board (SAB) regarding this determination. 
 



   
 

 

Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.6 – Resolution 26-13 

 
Executive Summary 

 
Applicant/Obligor: San Diego Unified School District 

Project School: Darnall Charter School 
CDS (County – District – School) Code: 37683386039457 

School Address: 6020 Hughes St, San Diego, CA 92115 
Type of Project: Rehabilitation 

Type of Apportionment: Preliminary/Advance Apportionment 
County: San Diego 

District in which Project is Located: San Diego Unified School District 
Charter Authorizer: San Deigo Unified School District 

Total OPSC Project Cost: $34,132,705.00 
State Apportionment (50% Project Cost): $17,066,352.50 

Total Lump Sum Matching Share: $17,066,352.50 
First Year of Occupancy of New Project: 2032 

  
 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that San Diego Unified School District (District or SDUSD) on behalf of Darnall Charter 
School (School or DCS), is financially sound for Charter School Facilities Program (Program 
or CSFP) Preliminary and Advance Apportionment. This determination, as it relates to 
Preliminary and Advance Apportionment, shall remain in effect for twelve months and 
assumes no financial, operational, or legal material findings within this period. Staff 
recommends that the CSFA Board direct staff to immediately notify the Office of Public School 
Construction (OPSC) and the State Allocation Board (SAB) regarding this determination. 
 
Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for DCS. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In FY2024-25, DCS has a total enrollment of 442 students in 
grades TK-8; the average daily attendance (ADA) rate was 
93.1%, and the Unduplicated Pupil Percentage (UPP) of ADA 
was 86.2%. 

Lump Sum 

On January 15th, 2026, SDUSD affirmed via signed letter they will 
satisfy the local matching share requirement by drawing from 
general obligation bond proceeds raised by the passage of 
Proposition Z (2012), which included $2.8 billion in capital outlay 
projects within the boundaries of SDUSD. On July 7, 2016, the 
SDUSD Board of Education budgeted $71 million toward charter 
school projects, of which more than $28.9 million is reserved for 
projects at DCS. 

Eligibility Criteria 

DCS has met all eligibility criteria: (1) DCS commenced 
operations in 1980; (2) DCS charter is in place through June 
2027. (3) SDUSD has confirmed that as of January 30, 2026 DCS 
is in compliance with the terms of its Charter Agreement and has 
no pending or outstanding Notices of Violation or Intent to 
Revoke. 

Student Performance 

DCS serves a high-need demographic in San Diego, 
characterized by a near total minority enrollment and those with 
significant socioeconomic challenges. Scores are notably lower 
than state and district averages, reflecting broader statewide 
trends where achievement gaps persist for disadvantaged 
subgroups. 

 
Legal Status Questionnaire: DCS’s response to the Authority’s Legal Status Questionnaire 
stated the borrower, charter school management organization, and all related parties have 
no knowledge of any civil, criminal, or regulatory proceedings, investigations, or actions as 
described in the Legal Status Questionnaire that would require disclosure. 
 
Project Description: DCS is located at a District-owned site that was originally constructed 
in 1953, with most of the buildings not having any substantial upgrades since. In 2016, a 
project was approved by the Board of Education for a whole site modernization project. The 
site master plan included, but was not limited to the following: construction of a new two-story 
building to replace aging portables; construction of a new kindergarten building/facility; 
construction of a new multi-purpose building; modernization converting the existing 
kindergarten structure into an administration building; modernization converting the existing 
multi-purpose building to house specialized classrooms and adjacent food service areas; 
modernization of existing classrooms and support buildings; rehabilitation and configuration 
of sports fields, playground areas, parking area and other associated site improvements; 
remove/demolish aging portables. In 2023, the first phase of the rehabilitation was completed. 
The next phase of the rehabilitation is anticipated to begin design in the next few years and 
will complete construction within 4 to 5 years. At the end of the project, all buildings will be 
permanent and all aging portables demolished. 
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School Organizational Information: DCS employs the California Multi-Tiered System of 
Support (MTSS) framework, offering a tailored, data-driven, and continuous improvement 
approach for student academic, behavioral, and social-emotional needs. The school aims to 
develop self-directed, 21st-century learners through an inclusive, equitable curriculum that 
aligns with state standards and fosters strong collaborative partnerships between the school 
and Board of Trustees. DCS is governed by a Board of Trustees (5-9 members) responsible 
for operations, with management led by the Executive Director/Principal. The Board, 
composed of community, parent, and staff representatives, holds legal responsibility for the 
charter school in accordance with its bylaws. The current Board Chairperson is Mark Adato, 
and the current Executive Director is Dr. Ann Mathews. 

2025-26 DCS Board of Directors 

Name Position Term Expiration 
Mark Adato Chairperson September 2026 

Kathleen Szarek Vice Chair October 2027 
Marilyn Chavez Member September 2028 

Janet Burton Member June 2027 
Denise Smith Member October 2027 

 
School Academic Performance: The following tables represent the recent academic 
performance of DCS; a similar local charter school, San Diego Cooperative Charter (SDCC); 
and SDUSD. Results are provided through the California Department of Education’s CAASPP 
Smarter Balanced testing data. Percentages represent students who met or exceeded 
performance standards.  
 
DCS serves a high-need demographic in San Diego, characterized by a near total minority 
enrollment and those with significant socioeconomic challenges. Scores are notably lower 
than state and district averages, reflecting broader statewide trends where achievement gaps 
persist for disadvantaged subgroups. In FY 2025, 86% of students were considered 
economically disadvantaged or eligible for free/reduced meals. DCS also has high minority 
enrollment with 73% being Hispanic/Latino, and 42% being English learners.  
  

English Language Arts Achievement 
 FY22 FY23 FY24 FY25 
DCS 32.17% 30.40% 23.49% 23.88% 
SDCC 51.24% 48.19% 41.53% 41.67% 
SDUSD 53.13% 53.76% 54.22% 56.17% 

 
Mathematics Achievement 

 FY22 FY23 FY24 FY25 
DCS 23.10% 18.92% 15.77% 16.15% 
SDCC 41.49% 38.98% 33.89% 37.16% 
SDUSD 41.10% 43.15% 43.89% 45.31% 
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Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for DCS from FY2022-23 through FY2030-31. DCS 
administration anticipates occupying the proposed project facility by the start of FY2031-32. 
The assumptions made in the projected years are considered reasonable by staff and 
consistent based on historical data. 
 

DCS Student Enrollment and Average Daily Attendance 

Year (FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 467 442 442 470 487 491 496 497 516 
ADA (%) 90.1 92.3 93.1 94.0 95.0 96.0 97.0 97.0 97.0 

Financial Analysis 
Despite having its local match being satisfied by general obligation bond proceeds by 
SDUSD, staff conducted an analysis of DCS to ensure ongoing financial and operational 
solvency of the school once the project is complete. 
 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for DCS: (1) audited financial statements for FY2022-23 through FY2024-25, (2) 
budget projections for FY2025-26 through FY2030-31 along with assumptions.  
 
Assumptions: Staff’s financial analysis of DCS is based upon the following assumptions: (1) 
occupancy of the project facilities in FY2032; (2) the provision of DCS’s local matching share 
by SDUSD as a lump sum in the amount of $17,066,352.50; (3) school enrollment and ADA 
projections as provided above under Enrollment Trends and Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding DCS’s financial soundness. Where a threshold has been 
established based on industry standards or practice, the listing indicates whether or not the 
threshold was met.  
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Benchmark Summary: 

• Enrollment – Average ADA rate exceeds the threshold at 94.6%. 
• Free Cash Flow and/or per ADA – DCS operates with $511 positive cash flow.  
• Staff finds projections reasonable and within tolerance given the length of the period 

examined.  
• Net Working Capital relative to Operating Expenses – DCS liquidity metrics are strong 

at 12.6%, and 94 days of Unrestricted Cash On-Hand. 
• SDUSD has provided a formal letter of certification from the Director of Project 

Management to substantiate the availability of funds for the satisfaction of the local 
matching share via lump sum. 

 
Staff Recommendation: Staff recommends that the California School Finance Authority 
(Authority or CSFA) Board determine that San Diego Unified School District (District or SDUSD) 
on behalf of Darnall Charter School (School or DCS), is financially sound for Charter School 
Facilities Program (Program or CSFP) Preliminary and Advance Apportionment. This 
determination, as it relates to Preliminary and Advance Apportionment, shall remain in effect 
for twelve months and assumes no financial, operational, or legal material findings within this 
period. Staff recommends that the CSFA Board direct staff to immediately notify the Office of 
Public School Construction (OPSC) and the State Allocation Board (SAB) regarding this 
determination. 



   
 

 

Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.7 – Resolution 26-13 

 
Executive Summary 

 
Applicant/Obligor: San Diego Unified School District 

Project School: Keiller Leadership Academy 
CDS (County – District – School) Code: 37683386039812 

School Address: 7270 Lisbon Street, San Diego, CA 92114 
Type of Project: Rehabilitation 

Type of Apportionment: Preliminary/Advance Apportionment 
County: San Diego 

District in which Project is Located: San Diego Unified School District 
Charter Authorizer: San Diego Unified School District 

Total OPSC Project Cost: $41,205,320 
State Apportionment (50% Project Cost): $20,602,660 

Total Lump Sum Matching Share: $20,602,660 
First Year of Occupancy of New Project: 2028 

  
 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that San Diego Unified School District (District or SDUSD), on behalf of Keiller 
Leadership Academy (School or KLA) is financially sound for Charter School Facilities 
Program (Program or CSFP) Preliminary and Advance Apportionment. This determination, 
as it relates to Preliminary/Advance Apportionment, shall remain in effect for twelve months 
and assumes no financial, operational, or legal material findings within this period. Staff 
recommends that the CSFA Board direct staff to immediately notify the Office of Public School 
Construction (OPSC) and the State Allocation Board (SAB) regarding this determination. 
 
Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for KLA. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In FY 2024-25, KLA had a total enrollment of 635 students in 
grades TK-8; the average daily attendance (ADA) rate was 
92.4%, and the Unduplicated Pupil Percentage (UPP) of ADA 
was 87.62%. 

Lump Sum 

SDUSD will satisfy the local matching share requirement by drawing 
from general obligation bond proceeds raised by the passage of 
Proposition Z (2012), which included $2.8 billion in capital outlay 
projects within the boundaries of SDUSD. On June 7, 2016, the 
SDUSD Board of Education budgeted $71 million toward charter 
school projects, of which $21,429,162.45 has been expended for 
projects at KLA.   

Eligibility Criteria 

KLA has met all eligibility criteria: (1) KLA commenced operations 
in 1980; (2) KLA charter is in place through June 2028 (3) 
SDUSD has confirmed that as of March 12, 2026, KLA is in 
compliance with the terms of its Charter Agreement and has no 
pending or outstanding Notices of Violation or Intent to Revoke. 

Student Performance 

KLA serves a high-need demographic in San Diego, 
characterized by a near total minority enrollment and those with 
significant socioeconomic challenges. Scores are notably lower 
than district averages, reflecting broader statewide trends where 
achievement gaps persist for disadvantaged subgroups, but 
exceeded that of peers nearby during the period examined, 
based on California standardized testing (CAASPP). 

 
Legal Status Questionnaire: KLA’s response to the Authority’s Legal Status Questionnaire 
stated the borrower and other related parties have no knowledge of any civil, criminal, or 
regulatory proceedings, investigations, or actions as described in the Legal Status 
Questionnaire that would require disclosure. 
 
Project Description: KLA is located at a district-owned site which was originally constructed 
in 1962 with minor updates periodically. In 2002, a new permanent library building and a new 
10-classroom two-story permanent building were constructed—replacing 10 aging 
portables. In 2016, a whole site modernization project was approved by the Board of 
Education which has been ongoing since. This project includes, but is not limited, to the 
following: the replacement of 3 aging portables with 3 new modular buildings—specifically to 
house TK and kindergarten students, the renovation of existing restrooms, and site 
improvements to playgrounds/sports facilities, campus wide safety and security, development 
of parking areas, and various ADA upgrades. In 2022, the first phase of the whole site 
modernization was completed.  This included the construction of a new 12-classroom two-
story building and the demolition of 8 aging portables.  In addition, 3 existing classroom and 
administration buildings were modernized. The next phase(s) of the rehabilitation is projected 
to be completed in June 2027 with initial occupancy in August 2027 and full occupancy in 
August 2028.  
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School Organizational Information: KLA, a recognized college preparatory academy, is 
located in the Skyline neighborhood of San Diego. In FY 2025, nearly 85% of it’s students 
qualified for free and reduced-priced meals and approximately 40% were second language 
speakers with a demographic compromised of predominately racial minorities. KLA provides 
an instructional program aimed at a significant number of students achieving at below, far 
below, and significantly below the grade level in reading, writing, or math skills. The 
curriculum at KLA is developed from innovative and proven education strategies in education. 
By devoting significant resources such as “scaffolds”, extended school days, extensive 
professional development for teacher, etc., KLA has developed and confirmed educational 
models for narrowing the achievement gap between higher and lower performing schools and 
ethnic groups.  
 

2025-26 KLA Board of Directors 

Name Position Term Expiration 
Sara Cardenas Chair August 2027 
Isidro Barragan Secretary September 2027 
Michael Peck Treasurer June 2027 
Andres Garfio Member August 2028 

Angelita Palma Member August 2028 
 
School Academic Performance: The following tables represent the recent academic 
performance of KLA; a similar local school, Holly Drive Leadership Academy (HDLA); and 
SDUSD. Results are provided through the California Department of Education’s CAASPP 
Smarter Balanced testing data. Percentages represent students who met or exceeded 
performance standards. 
 

English Language Arts Achievement 
 

 FY22 FY23 FY24 FY25 
KLA 43.99% 48.02% 42.62% 39.83% 
HDLA 18.33% 29.41% 34.38% 37.15% 
SDUSD 53.13% 53.76% 54.22% 56.17% 

 
 

Mathematics Achievement 
 

 FY22 FY23 FY24 FY25 
KLA 23.15% 24.71% 22.25% 21.51% 
HDLA 3.33% 15.68% 21.87% 23.19% 
SDUSD 41.10% 43.15% 43.89% 45.31% 
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Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for KLA from FY 2022-23 through FY 2030-31. KLA 
administration anticipates occupying the proposed project facility by the start of FY 2029-30. 
The assumptions made in the projected years are considered reasonable by staff and 
consistent based on historical data. 

 
KLA Student Enrollment and Average Daily Attendance 

Year (FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 603 605 635 657 680 692 692 692 692 
ADA (%) 91.9 91.6 92.4 93.3 90.8 89.2 89.2 89.2 89.2 

 

Financial Analysis 
Despite having its local match being satisfied by general obligation bond proceeds by 
SDUSD, staff conducted an analysis of KLA to ensure on-going financial and operational 
solvency of the school once the project is complete. 
 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for KLA: (1) audited financial statements for FY 2021-22 through FY 2024-25 
(2) budget projections for FY 2025-26 through FY 2030-31 along with assumptions.  
 
Assumptions: Staff’s financial analysis of KLA is based upon the following assumptions: (1) 
occupancy of the project facilities in FY 2028; (2) the provision of KLA’s local matching share 
by SDUSD as a lump sum in the amount of $20,602,660; (3) school enrollment and ADA 
projections as provided above under Enrollment Trends and Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding KLA’s financial soundness. Where a threshold has been 
established based on industry standards or practice, the listing indicates whether or not the 
threshold was met. 
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Benchmark Summary: 
 

• Enrollment – Average ADA rate is below the threshold, but within reason at 91.1%. 
• Free Cash Flow and/or per ADA – KLA operates with $391 positive cash flow; Staff 

finds projections reasonable and within tolerance given the length of the period 
examined.   

• Net Working Capital relative to Operating Expenses – KLA’s liquidity metrics are strong 
at 52.9% and 215 days of Unrestricted Cash On-Hand. 

• SDUSD has provided a formal letter of certification from the Director of Project 
Management to substantiate the availability of funds for the satisfaction of the local 
matching share via lump sum. 

 
 
Staff Recommendation: Staff recommends that the California School Finance Authority 
(Authority or CSFA) Board determine that San Diego Unified School District (District or SDUSD) 
on behalf of Keiller Leadership Academy (School or KLA), is financially sound for Charter 
School Facilities Program (Program or CSFP) Preliminary and Advance Apportionment. This 
determination, as it relates to Preliminary/Advance Apportionment, shall remain in effect for 
twelve months and assumes no financial, operational, or legal material findings within this 
period. Staff recommends that the CSFA Board direct staff to immediately notify the Office of 
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Public School Construction (OPSC) and the State Allocation Board (SAB) regarding this 
determination. 
 



   
 

 

Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.8 – Resolution 26-13 

 
Executive Summary 

 
Applicant/Obligor: Old Adobe Union School District 

Project School: Sonoma Mountain Elementary 
CDS (County – District – School) Code: 49708476114755 

School Address: 1900 Rainier Circle, Petaluma, CA 94954 
Type of Project: Rehabilitation/New Construction 

Type of Apportionment: Preliminary/Advance Apportionment 
County: Sonoma 

District in which Project is Located: Old Adobe Union School District 
Charter Authorizer: Old Adobe Union School District 

Total OPSC Project Cost: $4,562,472 
State Apportionment (50% Project Cost): $2,281,236 

Total Lump Sum Matching Share: $2,281,236 
First Year of Occupancy of New Project: 2029 

  
 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that Old Adobe Unified School District (District or OAUSD) on behalf of Sonoma 
Mountain Elementary (School or SMECS) is financially sound for Charter School Facilities 
Program (Program or CSFP) Preliminary and Advance Apportionment. This determination, 
as it relates to Preliminary/Advance Apportionment, shall remain in effect for twelve months 
and assumes no financial, operational, or legal material findings within this period. Staff 
recommends that the CSFA Board direct staff to immediately notify the Office of Public School 
Construction (OPSC) and the State Allocation Board (SAB) regarding this determination. 
 
Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for SMECS. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In FY 2024-25, SMECS had a total enrollment of 422 students in 
grades TK-6; the average daily attendance (ADA) rate was 
96.4%, and the Unduplicated Pupil Percentage (UPP) of ADA 
was 15.66%. 

Lump Sum 
OAUSD will satisfy the local matching share requirement by 
drawing from Measure L bond proceeds. On April 15th, OAUSD 
certified to CSFA that they will provide $2,281,236 in lump sum 
funding towards SMECS’s project.  

Eligibility Criteria 

SMECS has met all eligibility criteria: (1) SMECS commenced 
operations in 1997; (2) SMECS charter is in place through June 
2032. (3) OAUSD has confirmed that as of April 15, 2026, 
SMECS is in compliance with the terms of its Charter Agreement 
and has no pending or outstanding Notices of Violation or Intent 
to Revoke. 

Student Performance 
SMECS students’ performance consistently exceeded that of 
peers in their local district and statewide during the period 
examined, based on California standardized testing (CAASPP). 

 
Legal Status Questionnaire: SMECS’s response to the Authority’s Legal Status 
Questionnaire stated the borrower and other related parties have no knowledge of any civil, 
criminal, or regulatory proceedings, investigations, or actions as described in the Legal Status 
Questionnaire that would require disclosure. 
 
Project Description: A comprehensive construction project designed to accommodate a 
total of 300 students in grades TK-6 through both rehabilitation and new construction. The 
rehabilitation scope includes the modernization of 49,160 square feet of existing permanent 
non-toilet and 1,581 square feet of existing toilet space (17 permanent classrooms), ensuring 
that aging facilities are brought up to modern standards while extending their useful life. The 
new construction scope adds an additional 4 new classrooms to accommodate the growing 
TK-6th student population. Both projects are anticipated to be completed prior to the FY 2029-
30 school year with estimated full occupancy of August 2029.  
 
School Organizational Information: SMECS is one of five schools in the Old Adobe Union 
School District. With a student body of approximately 440 students, it is a student-
centered, high-performing elementary school in Petaluma, California—serving students in 
their community and beyond. SMECS strives to create an engaging and active learning 
environment for their students by melding the richness of the arts with rigorous academic and 
social-emotional learning. SMECS works alongside families to develop confident, 
responsible, lifelong learners and ensure the success of every student. 
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2025-26 SMECS Board of Directors 

Name Position Term Expiration 
Peter Walsh President December 2028 
Anna Dietrich Vice President December 2026 

Scott McKenna Clerk December 2026 
Kimberly Shaver Member December 2028 
Adriana Smith Member December 2026 

 
School Academic Performance: The following tables represent the recent academic 
performance of SMECS; a similar local school, Liberty Elementary (LE); and OAUSD. Results 
are provided through the California Department of Education’s CAASPP Smarter Balanced 
testing data. Percentages represent students who met or exceeded performance standards. 
 

English Language Arts Achievement 
 

 FY22 FY23 FY24 FY25 
SMECS 66.02% 70.78% 68.95% 78.54% 
LE 69.64% 76.58% 75.24% 72.90% 
OAUSD 43.82% 44.45% 45.35% 51.84% 

 
 

Mathematics Achievement 
 

 FY22 FY23 FY24 FY25 
SMECS 57.14% 60.91% 64.64% 72.28% 
LE 75.00% 73.87% 81.90% 85.99% 
OAUSD 38.59% 39.37% 41.77% 44.43% 

 
 
Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for SMECS from FY 2022-23 through FY 2030-31. SMECS 
administration anticipates occupying the proposed project facility by the start of FY 2029-30. 
The assumptions made in the projected years are considered reasonable by staff and 
consistent based on historical data. 

 
SMECS Student Enrollment and Average Daily Attendance 

Year (FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 437 451 422 451 451 450 451 446 458 
ADA (%) 93.9 93.7 96.4 96.0 96.0 96.0 96.0 96.0 96.0 
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Financial Analysis 
Despite having its local match being satisfied by general obligation bond proceeds from 
OAUSD, staff conducted an analysis of SMECS to ensure ongoing financial and operational 
solvency of the school once the project is complete. 
 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for OAUSD and SMECS: (1) district audited financial statements for FY 2021-
22 through FY 2024-25, (2) the charter’s budget projections for FY 2025-26 through FY 2030-
31 along with assumptions.  
 
Assumptions: Staff’s financial analysis of SMECS is based upon the following assumptions: 
(1) occupancy of the project facilities in FY 2029; (2) the provision of SMECS’s local matching 
share by OAUSD as a lump sum in the amount of $2,281,236; (3) school enrollment and ADA 
projections as provided above under Enrollment Trends and Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding SMECS’s financial soundness. Where a threshold has 
been established based on industry standards or practice, the listing indicates whether or not 
the threshold was met. 
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Benchmark Summary: 

• Enrollment – Average ADA rate exceeds the threshold at 95.5%. 
• Free Cash Flow and/or per ADA – SMECS operates with a positive cash flow of $830; 

staff finds projections reasonable and within tolerance given the length of the period 
examined.   

• Net Working Capital relative to Operating Expenses – The obligor’s liquidity metrics 
are strong at 34.0%, and 132 days of Unrestricted Cash On-Hand. 

• OAUSD has provided a formal letter of certification from the Chief Business Officer to 
substantiate the availability of funds for the satisfaction of the local matching share via 
lump sum. 

 
Staff Recommendation: Staff recommends that the California School Finance Authority 
(Authority or CSFA) Board determine that Old Adobe Union School District (District or OAUSD), 
on behalf of Sonoma Mountain Elementary (School or SMECS), is financially sound for a 
Charter School Facilities Program (Program or CSFP) Preliminary and Advance 
Apportionment. This determination, as it relates to Preliminary and Advance Apportionment, 
shall remain in effect for twelve months and assumes no financial, operational, or legal 
material findings within this period. Staff recommends that the CSFA Board direct staff to 
immediately notify the Office of Public School Construction (OPSC) and the State Allocation 
Board (SAB) regarding this determination. 



Charter School Facilities Program  
Prop 2 Filing Round  

Project Cost Modification Report – April 2026  
Item No. 4.9 – Resolution 26-13  

 
Applicant/Obligor:  San Diego Unified School District  

Project School:  Iftin Charter School  
CDS (County – District – School) Code:  37 10371 018548  

School Address:  5465 El Cajon Blvd, San Diego, CA 92115  
Type of Project:  Rehabilitation / New Construction  

Type of Apportionment:  Preliminary / Advance  
County:  San Diego  

District in which Project is Located:   San Diego Unified School District    
Charter Authorizer  San Diego County Office of Education  

Total Rehabilitation Project Cost: $22,161,878  
Total New Construction Project Cost:  $8,665,018  

Total OPSC Project Cost:  $30,826,896  
State Apportionment (50% Project Cost):  $15,413,448  

Total Lump Sum Amount:  $15,413,448  
REVISED PROJECT COSTS PER OPSC 

Total OPSC Project Cost:  $34,294,468.80  
State Apportionment (50% Project Cost):  $17,147,234.40  

Total Lump Sum Matching Share:  $17,147,234.40  
 

During the California School Finance Authority (Authority or CSFA) Board meeting in March 
2026, staff recommended that San Diego Unified School District (District or SDUSD), on 
behalf of Iftin Charter School (ICS), be found financially sound for Charter School 
Facilities Program (Program or CSFP) Preliminary and Advance Apportionment. The board 
approved this determination. CSFA is bringing ICS back before the Board as the project cost 
has increased from $30.8 million to $34.3 million, per the Office of Public School Construction 
(OPSC). There are no other changes regarding this project or applicant that would change 
staff’s recommendation.  

SDUSD will satisfy the local matching share requirement through proceeds of general 
obligation bonds from the passage of Measure U (2022), which included more 
than $45.3 million reserved for projects at Iftin. On January 15, 2026, the Authority received 
confirmation from SDUSD regarding bond proceeds for the lump sum matching share 
of ICS’s CSFP project.   



   
 

 

Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.10 Resolution 26-13 

 
Executive Summary 

 
Applicant/Obligor: KIPP Excelencia Community Prep 

Project School: KIPP Excelencia Community Prep 
CDS (County – District – School) Code: 41 69005 0132068 

School Address: 2950 Fair Oaks Ave, Redwood City, CA 
94063 

Type of Project: Rehabilitation & New Construction 
Type of Preliminary: Preliminary and Advance 

County: San Mateo 
District in which Project is Located: Redwood City Elementary 

Charter Authorizer: Redwood City Elementary School District 
Total OPSC Project Cost: $24,529,426 

State Preliminary (50% Project Cost): $12,264,713 
Total CSFP Financed Amount: $12,264,713 

Length of CSFP Funding Agreement: 30 Years 
Assumed Interest Rate: 3.00% 

Estimated Annual CSFP Payment: $625,737 
First Year of Occupancy of New Project: 2030 

  
 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that KIPP Excelencia Community Prep (KECP) is financially sound for Charter 
School Facilities Program (Program or CSFP) Preliminary and Advance Apportionment. This 
determination, as it relates to Preliminary and Advance Apportionment, shall remain in effect 
for twelve months and assumes no financial, operational, or legal material findings within this 
period. This recommendation is contingent upon KECP electing to have its CSFP payments 
intercepted at the state level, under Sections 17199.4 and 17078.57(a)(1)(A) of the Education 
Code. Staff recommends that the CSFA Board direct staff to immediately notify the Office of 
Public School Construction (OPSC) and the State Allocation Board (SAB) regarding this 
determination. 
 
Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for KECP. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In 2025, KECP had a total enrollment of 711 students in grades 
TK through 8; the average daily attendance (ADA) rate was 
92.5%, and the Unduplicated Pupil Percentage (UPP) of ADA 
was 100.98%. 

Debt Service Coverage 
KECP debt service coverage from adjusted net income on this 
CSFP loan is projected to be 209.1% the first year that payments 
are due. 

Eligibility Criteria 

KECP has met all eligibility criteria: (1) KECP commenced 
operations in 2015; (2) KECP charter is in place through June 
2027; and (3) Redwood City School District has confirmed that 
as of March 20, 2026, KECP is in compliance with the terms of 
its Charter Agreement and has no pending or outstanding 
Notices of Violation or Intent to Revoke. 

Student Performance 
KECP students’ performance consistently exceeded that of peers 
in their local district during the period examined, based on 
California standardized testing (CAASPP). 

 
Legal Status Questionnaire: KECP’s response to the Authority’s Legal Status 
Questionnaire stated the borrower, charter school management organization, and all related 
parties have no knowledge of any civil, criminal, or regulatory proceedings, investigations, or 
actions as described in the Legal Status Questionnaire that would require disclosure. 
 
Project Description: The proposed rehabilitation and new construction project to be 
completed on the KECP campus will revitalize and expand the instructional facilities available 
to students. The site, dating from the early 1950s, is shared with Connect Charter Academy. 
The project’s scope delineates and excludes any spaces not utilized by the KECP. 
 
The rehabilitation encompasses 35,071 total square feet, comprising 33,448 square feet of 
non-toileted area and 1,623 square feet of toileted area. Administrative offices and 30 
classrooms, a multipurpose building and kitchen facilities will be modernized as part of this 
work in addition to the hazardous materials abatement and HVAC upgrades. Further interior 
renovations include the overhaul of all existing restrooms, classroom window replacements, 
and the renovation and installation of flooring throughout the campus. 
 
The new construction scope of work will provide an additional 960 square feet of space in the 
form of a portable classroom for use by transitional kindergarten students. 
 
School Organizational Information: KECP is a directly funded charter school governed and 
operated by the Charter Management Organization (CMO) KIPP Bay Area Schools (KBAS), 
dba KIPP Public Schools Northern California, a California nonprofit public benefit corporation 
under IRS Code Section 501(c)(3). KECP is authorized by the Redwood City Elementary 
School District (RCESD). 
 
Responsibility for and authority over KECP is with the KIPP Bay Area Board of Directors, 
which oversees a portfolio of KIPP schools in the San Francisco Bay Area. The KIPP 
Foundation serves as the corporation’s sole statutory member. 
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2025-26 KBAS Board of Directors 

Name Position Term Expiration 
Abe Friedman Board Chair 2027 

Jenny Risk Vice Chair 2027 
Laura Fisher Board Member 2026 

Michael Cohen Board Member 2026 
Sandra Thompson Board Member 2027 
Caretha Coleman Board Member 2028 

Ron Gonzalez Board Member 2028 
David Stinfil Board Member 2029 
D’Lonra Ellis Board Member 2030 

Jessica García-Kohl Board Member 2030 
Sohi Sohn Board Member 2030 

Blake Grossman Board Member 2030 
Octavio Sandoval Board Member 2031 

Bob Gutierrez Board Member 2033 
Cindy Lora KIPP Parent 2028 
Jamie Juni KIPP Parent 2028 

Arryonna Santos Alumni 2027 
Karla Mondragón  Alumni 2027 

 
School Academic Performance: The following tables represent the recent academic 
performance of KECP; a similar local elementary school, Hoover Elementary; a similar local 
elementary school, Taft Elementary; and Redwood City Elementary District. Results are 
provided through the California Department of Education’s CAASPP Smarter Balanced 
testing data. Percentages represent students who met or exceeded performance standards. 
For the 2020-21 school year, testing participation varied due to factors surrounding the 
COVID-19 pandemic. 
 

English Language Arts Achievement 
 FY21 FY22 FY23 FY24 FY25 
KECP 34.49% 33.27% 32.12% 33.4% 33.27% 
Hoover Elementary ** 24.94% 22.77% 17.37% 23.77% 
Taft Elementary ** 23.38% 23.92% 19.54% 20.71% 
Redwood City 
Elementary District 

** 45.38% 46.40% 45.21% 49.17% 
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Mathematics Achievement 
 FY21 FY22 FY23 FY24 FY25 
KECP 25.98% 19.37% 23.72% 27.46% 30.90% 
Hoover Elementary ** 15.94% 16.62% 13.10% 12.25% 
Taft Elementary ** 15.39% 16.65% 12.99% 14.94% 
Redwood City 
Elementary District 

** 36.09% 34.16% 37.17% 39.61% 

 
 
Enrollment Trends and Projections: The tables below present actual and projected 
enrollment and average daily attendance information for KECP from FY 2019 through FY 
2031. KECP administration anticipates occupying the proposed project facility in the fall of 
2029. A trend in declining enrollment for the years immediately following the pandemic has 
been recognized by KBAS across their schools in the San Francisco Bay Area. They note 
enrollment in KIPP schools is growing for reasons such as strong academic performance 
compared to surrounding schools and waitlists. The assumptions made in the projected years 
are considered reasonable by staff and consistent based on historical data in addition to 
assumptions and explanations from the school.  
 

KECP Student Enrollment and Average Daily Attendance 

Year (FY) 2019 2020 2021 2022 2023 2024 
Enrollment 711 833 842 816 733 702 
ADA (%) 87.5% 94.7% 94.6% 85.9% 87.9% 92.2% 

 
Year (FY) 2025 2026 2027 2028 2029 2030 2031 
Enrollment 711 708 754 797 817 844 856 
ADA (%) 92.2% 92.2% 93.0% 93.0% 93.0% 93.0% 93.0% 

Financial Analysis 
 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for KECP: (1) audited financial statements for FY 2023 through FY 2025, (2) 
budget projections for FYs 2026 through 2031 along with assumptions.  
 
Historic Deficits: KBAS and the school explain that expenditures were not reduced in time to 
accommodate revenue reductions relating to COVID stimulus funding ending. KECP notes 
this was compounded by a reduction in enrolled students which further reduced revenues. 
Deficit years can be seen in FY 2023, FY 2025 and FY 2026 (projected). The school states 
that expenditures have been and continue to be tightened in FY 2026 such that a surplus in 
FY 2027 is anticipated. KECP says the surplus will be possible based on increasing 
enrollment and adjusted expenditures. KBAS noted a trend of deficit years across the Bay 
Area KIPP schools tied to expenditure adjustments not mirroring revenue reductions. 
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Assumptions: Staff’s financial analysis of KECP is based upon the following assumptions: (1) 
occupancy of the project facilities in FY 2030; (2) the repayment of KECP’s CSFP matching 
share loan in the amount of $12,264,713 at 3.0% interest commencing in FY 2031; (3) school 
enrollment and ADA projections as provided above under Enrollment Trends and Projections; 
(4) the return to full enrollment and staffing stabilization will lower expected per-student 
expenses year-over-year to an equilibrium over the projected years. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding KECP’s financial soundness. Where a threshold has been 
established based on industry standards or practice, the listing indicates whether or not the 
threshold was met. KBAS does not provide projections for retention rate. 
 

 

 
Benchmark Summary: 
 

• Enrollment –Projected ADA rate is considered reasonable based on historical trends 
and can be expected to closely approach the threshold of 94.0%. 
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• Free Cash Flow and/or per ADA – KECP operates with positive cash flow; Staff finds 
projections reasonable and within tolerance given the length of the period examined.   

• Debt Service Coverage from Adjusted Net Income – Estimated debt service coverage 
is 209.1%. 

• CSFP Lease Payment relative to Operational Revenues: Representing an estimated 
3.6% of annual operating revenues, projected CSFP lease payments are unlikely to 
create any financial hardship. 

• Net Working Capital relative to Operating Expenses – KECP has a historical liquidity 
ratio of Net Working Capital to Operational Expenses 30.0% and 96 days of 
unrestricted cash on hand. 

 
Staff Recommendation: Staff recommends that the California School Finance Authority 
(CSFA) Board determine that KECP is financially sound for the purposes of Charter School 
Facilities Program (CSFP) Preliminary and Advance Apportionment. This determination, as it 
relates to Preliminary and Advance, is in place for twelve months and assumes no financial, 
operational, or legal material findings within this time period. This recommendation is 
contingent upon KECP electing to have its CSFP payments intercepted at the state-level, 
pursuant to Sections 17199.4. Staff recommends that the CSFA Board direct staff to 
immediately notify the Office of Public School Construction and the State Allocation Board 
regarding this determination. 



   
 

 

Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.11 Resolution 26-13 

 
Executive Summary 

 
Applicant/Obligor: KIPP Summit Academy 

Project School: KIPP Summit Academy 
CDS (County – District – School) Code: 01 61309 0101212 

School Address: 2005A Via Barrett, San Lorenzo, CA 94580 
Type of Project: Rehabilitation & New Construction 

Type of Apportionment: Preliminary and Advance 
County: Alameda 

District in which Project is Located: San Lorenzo Unified 
Charter Authorizer: San Lorenzo Unified 

Total OPSC Project Cost: $22,283,948 
State Apportionment (50% Project Cost): $11,141,974 

Total CSFP Financed Amount: $11,141,974 
Length of CSFP Funding Agreement: 30 Years 

Assumed Interest Rate: 3.00% 
Estimated Annual CSFP Payment: $568,455 

First Year of Occupancy of New Project: 2030 
  

 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that KIPP Summit Academy (KSA) is financially sound for Charter School Facilities 
Program (Program or CSFP) Preliminary and Apportionment. This determination, as it relates 
to Preliminary and Advance Apportionment, shall remain in effect for twelve months and 
assumes no financial, operational, or legal material findings within this period. This 
recommendation is contingent upon KSA electing to have its CSFP payments intercepted at 
the state level, under Sections 17199.4 and 17078.57(a)(1)(A) of the Education Code. Staff 
recommends that the CSFA Board direct staff to immediately notify the Office of Public School 
Construction (OPSC) and the State Allocation Board (SAB) regarding this determination. 
 
Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for KSA. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In 2025, KSA has a total enrollment of 427 students in grades 4th 
through 8th; the average daily attendance (ADA) rate was 97.2%, 
and the Unduplicated Pupil Percentage (UPP) of ADA was 
80.75%. 

Debt Service Coverage 
KSA debt service coverage from adjusted net income on this 
CSFP loan is projected to be 145.2% in the first-year payments 
are due. 

Eligibility Criteria 

KSA has met all eligibility criteria: (1) KSA commenced 
operations in 2023; (2) KSA charter is in place through June 
2027; and (3) San Lorenzo Unified has confirmed that as of April 
20, 2026 KSA is in compliance with the terms of its Charter 
Agreement and has no pending or outstanding Notices of 
Violation or Intent to Revoke. 

Student Performance 
KSA students’ performance consistently exceeded that of peers 
in their local district during the period examined, based on 
California standardized testing (CAASPP). 

 
Legal Status Questionnaire: KSA’s response to the Authority’s Legal Status Questionnaire 
stated the borrower, charter school management organization, and all related parties have 
no knowledge of any civil, criminal, or regulatory proceedings, investigations, or actions as 
described in the Legal Status Questionnaire that would require disclosure. 
 
Project Description: The new construction and rehabilitation projects will thoroughly 
improve a site dating from the late 1950s for continued use well into the future. Site work will 
encompass work on 34,540 square feet of existing infrastructure, including the modernization 
of twenty-one classrooms, administrative offices, a multipurpose building, and campus 
restrooms. Campus-wide rehabilitation includes hazardous material and asbestos 
abatement, HVAC system overhauls, window replacements, exterior lighting installation, and 
perimeter road paving. The new construction scope will add two portable classrooms totaling 
1,920 square feet of additional teaching space. 
 
School Organizational Information: KSA is a directly funded charter school governed and 
operated by the Charter Management Organization (CMO) KIPP Bay Area Schools (KBAS), 
dba KIPP Public Schools Northern California, a California nonprofit public benefit corporation 
under IRS Code Section 501(c)(3). KSA is authorized by the San Lorenzo Unified School 
District (SLUSD). Responsibility for and authority over KSA is with the KIPP Bay Area Board 
of Directors, which oversees a portfolio of KIPP schools in the San Francisco Bay Area. The 
KIPP Foundation serves as the corporation’s sole statutory member. 
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2025-26 KBAS Board of Directors 

Name Position Term Expiration 
Abe Friedman Board Chair 2027 

Jenny Risk Vice Chair 2027 
Laura Fisher Board Member 2026 

Michael Cohen Board Member 2026 
Sandra Thompson Board Member 2027 
Caretha Coleman Board Member 2028 

Ron Gonzalez Board Member 2028 
David Stinfil Board Member 2029 
D’Lonra Ellis Board Member 2030 

Jessica García-Kohl Board Member 2030 
Sohi Sohn Board Member 2030 

Blake Grossman Board Member 2030 
Octavio Sandoval Board Member 2031 

Bob Gutierrez Board Member 2033 
Cindy Lora KIPP Parent 2028 
Jamie Juni KIPP Parent 2028 

Arryonna Santos Alumni 2027 
Karla Mondragón  Alumni 2027 

 
 
School Academic Performance: The following tables represent the recent academic 
performance of KSA; a similar local middle school, Washington Manor Middle School; a 
similar local middle school, Bohannon Middle School; and San Lorenzo Unified School 
District. Results are provided through the California Department of Education’s CAASPP 
Smarter Balanced testing data. Percentages represent students who met or exceeded 
performance standards. For the 2020-21 school year, testing participation varied due to 
factors surrounding the COVID-19 pandemic. 
 

English Language Arts Achievement 
 FY21 FY22 FY23 FY24 FY25 
KSA 56.62% 67.86% 68.55% 76.55% 83.13% 
Washington Manor Middle School ** 40.25% 35.22% 35.93% 35.50% 
Bohannon Middle School ** 37.39% 33.24% 35.92% 37.57% 
San Lorenzo Unified School District ** 32.29% 32.46% 30.33% 30.73% 

 
Mathematics Achievement 

 FY21 FY22 FY23 FY24 FY25 
KSA 34.86% 44.52% 50.36% 60.05% 65.41% 
Washington Manor Middle School ** 31.07% 26.81% 26.71% 28.52% 
Bohannon Middle School ** 14.92% 12.56% 14.66% 18.84% 
San Lorenzo Unified School District ** 20.64% 22.03% 22.80% 22.80% 



Item No. 4.11 – CSFP Staff Summary 
KIPP Summit Academy 

Page 4 of 6 
 

   
 

Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for KSA from FY 2023 through FY 2031. KSA administration 
anticipates occupying the proposed project facility by the start of FY 2030. The FY 2027 rise 
in enrollment is attributed to the school increasing students per class. Specifically, there will 
be an expansion of their Specialized Teaching Program to accommodate 12 additional 
students, which according to the school will free up space in the general education 
classrooms. KSA states an additional 19 students will be accommodated in 2027. Based on 
their narrative the assumptions made by KSA in the projected years are considered 
reasonable by staff and consistent based on historical data and reported waitlist. 
 

KSA Student Enrollment and Average Daily Attendance 

Year (FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 421 422 427 429 448 448 454 454 454 
ADA (%) 95.3% 96.2% 97.2% 97.3% 97.3% 97.3% 97.3% 97.3% 97.3% 

Financial Analysis 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for KSA: (1) audited financial statements for FY 2023 through 2025, (2) budget 
projections for FYs 2026 through 2031 along with assumptions.  
 
Historic Deficits: KBAS and the school explain that expenditures were not reduced in time to 
accommodate revenue reductions relating to COVID stimulus funding ending. Further KSA 
states several one-time funds sunset this year. Deficit years can be seen in FY 2023, FY 
2025 and FY 2026 (projected). The deficit spike in FY 2023 resulted from a burst pipe repair 
that was not reimbursed by their insurer until FY 2024. In FY 2025 an increase in special 
education costs drove up expenditures. Expenditures are being tightened in FY 2026 and a 
surplus in FY 2027 is anticipated by KSA. They indicate that a surplus will be possible based 
on increasing enrollment and adjusted expenditures. KBAS noted this trend of deficit years 
relating to adjustments in expenditures not mirroring revenue reductions was seen across the 
Bay Area KIPP schools. The school is reducing their total classified staff expenditures 
including drawing down administrative staff from four to three. This expenditure refinement 
will continue into FY 2027  
 
Assumptions: Staff’s financial analysis of KSA is based upon the following assumptions: (1) 
occupancy of the project facilities by fall of 2029 in FY 2030; (2) the repayment of KSA’s 
CSFP matching share loan in the amount of $11,141,974 at 3.0% interest commencing in FY 
2031; (3) school enrollment and ADA projections as provided above under Enrollment Trends 
and Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding KSA’s financial soundness. Where a threshold has been 
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established based on industry standards or practice, the listing indicates whether or not the 
threshold was met. KBAS does not provide retention rate projections. 
 

 

 
 
Benchmark Summary: 
 

• Enrollment – Average ADA rate consistently exceeds the 94.0% threshold. 
• Free Cash Flow and/or per ADA – KSA operates with positive cash flow; staff finds 

projections reasonable and within tolerance given the length of the period examined. 
• Debt Service Coverage from Adj. Net Income – Estimated 145.2% average debt 

service coverage. 
• CSFP Lease Payment relative to Operational Revenues: Representing an estimated 

6.9% of annual operating revenues, projected CSFP lease payments are unlikely to 
create any financial hardship. 

• Net Working Capital relative to Operating Expenses – KSA liquidity has an average 
historic ratio of Net Working Capital to Operational Expenses of 29.4% and 57 days 
of unrestricted cash on hand. 
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Staff Recommendation: Staff recommends that the California School Finance Authority 
(CSFA) Board determine that KSA is financially sound for the purposes of Charter School 
Facilities Program (CSFP) Preliminary and Advance Apportionment. This determination, as it 
relates to Preliminary and Advance Apportionment, is in place for twelve months and 
assumes no financial, operational, or legal material findings within this time period. This 
recommendation is contingent upon KSA electing to have its CSFP payments intercepted at 
the state-level, pursuant to Sections 17199.4. Staff recommends that the CSFA Board direct 
staff to immediately notify the Office of Public School Construction and the State Allocation 
Board regarding this determination. 



   
 

 

Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.12 Resolution 26-13 

 
Executive Summary 

 
Applicant/Obligor: KIPP Valiant Community Prep 

Project School: KIPP Valiant Community Prep 
CDS (County – District – School) Code: 41 68999 0135608 

School Address: 620 Willow Rd, Menlo Park, CA 94025 
Type of Project: Rehabilitation 

Type of Apportionment: Preliminary and Advance 
County: San Mateo 

District in which Project is Located: Ravenswood City Elementary District 
Charter Authorizer: Ravenswood City Elementary District 

Total OPSC Project Cost: $28,514,396 
State Apportionment (50% Project Cost): $14,257,198 

Total CSFP Financed Amount: $14,257,198 
Length of CSFP Funding Agreement: 30 Years 

Assumed Interest Rate: 3.00% 
Estimated Annual CSFP Payment: $727,392 

First Year of Occupancy of New Project: 2030 
  

 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that KIPP Valiant Community Prep (KVCP) is financially sound for Charter School 
Facilities Program (Program or CSFP) Preliminary and Advance Apportionment. This 
determination, as it relates to Preliminary and Advance Apportionment, shall remain in effect 
for twelve months and assumes no financial, operational, or legal material findings within this 
period. This recommendation is contingent upon KVCP electing to have its CSFP payments 
intercepted at the state-level, under Sections 17199.4 and 17078.57(a)(1)(A) of the Education 
Code. Staff recommends that the CSFA Board direct staff to immediately notify the Office of 
Public School Construction (OPSC) and the State Allocation Board (SAB) regarding this 
determination. 
 
Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for KVCP. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In fiscal year 2025, KVCP has a total enrollment of 587 students 
in grades TK through eighth; the average daily attendance (ADA) 
rate was 90.80%, and the Unduplicated Pupil Percentage (UPP) 
of ADA was 102.44%. 

Debt Service Coverage 
KVCP debt service coverage from adjusted net income on this 
CSFP loan is projected to be 161.0% in the first year repayment 
is due. 

Eligibility Criteria 

KVCP has met all eligibility criteria: (1) KVCP commenced 
operations in 2017; (2) KVCP charter is in place through June 
2027. (3) Ravenswood City Elementary District has confirmed 
that as of February 12th 2026, KVCP is in compliance with the 
terms of its Charter Agreement and has no pending or 
outstanding Notices of Violation or Intent to Revoke. 

Student Performance 
KVCP students’ performance consistently exceeded that of peers 
in their local district during the period examined, based on 
California standardized testing (CAASPP). 

 
Legal Status Questionnaire: KVCP’s response to the Authority’s Legal Status 
Questionnaire stated the borrower, charter school management organization, and all related 
parties have no knowledge of any civil, criminal, or regulatory proceedings, investigations, or 
actions as described in the Legal Status Questionnaire that would require disclosure. 
 
Project Description: The $28 million rehabilitation project scope of work includes 
environmental remediation, interior modernization, core infrastructure upgrades and exterior 
site improvements. Twenty-nine classrooms and common spaces are included in the 
rehabilitation work. Hazardous building materials will be removed from the rehabilitated 
spaces. Energy efficiency upgrades to the facility include HVAC system improvements, new 
windows in addition to fresh flooring. Exterior work will include repair, replacement and 
installation of lighting, enhanced landscaping with new canopy trees, resurfacing and striping 
tarmac, and paving a campus perimeter road to improve student safety during pickup and 
drop off. 
 
School Organizational Information: KVCP is a directly funded charter school governed and 
operated by the Charter Management Organization (CMO) KIPP Bay Area Schools (KBAS), 
dba KIPP Public Schools Northern California, a California nonprofit public benefit corporation 
under IRS Code Section 501(c)(3). KVCP is authorized by the Alum Rock Union Elementary 
School District (ARUSD). Responsibility for and authority over KVCP is with the KIPP Bay 
Area Board of Directors, which oversees a portfolio of KIPP schools in the San Francisco Bay 
Area. The KIPP Foundation serves as the corporation’s sole statutory member. 
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2025-26 KBAS Board of Directors 

Name Position Term Expiration 
Abe Friedman Board Chair 2027 

Jenny Risk Vice Chair 2027 
Laura Fisher Board Member 2026 

Michael Cohen Board Member 2026 
Sandra Thompson Board Member 2027 
Caretha Coleman Board Member 2028 

Ron Gonzalez Board Member 2028 
David Stinfil Board Member 2029 
D’Lonra Ellis Board Member 2030 

Jessica García-Kohl Board Member 2030 
Sohi Sohn Board Member 2030 

Blake Grossman Board Member 2030 
Octavio Sandoval Board Member 2031 

Bob Gutierrez Board Member 2033 
Cindy Lora KIPP Parent 2028 
Jamie Juni KIPP Parent 2028 

Arryonna Santos Alumni 2027 
Karla Mondragón  Alumni 2027 

 
School Academic Performance: The following tables represent the recent academic 
performance of KVCP; a similar local elementary school, Los Robles-Ronald McNair 
Academy; a similar local middle school, Belle Haven Elementary; and Ravenswood City 
Elementary District. Results are provided through the California Department of Education’s 
CAASPP Smarter Balanced testing data. Percentages represent students who met or 
exceeded performance standards. For the 2020-21 school year, testing participation varied 
due to factors surrounding the COVID-19 pandemic. 
 

English Language Arts Achievement 
 FY21 FY22 FY23 FY24 FY25 
KVCP 20.63 26.04% 21.24% 26.83% 21.48% 
Los Robles-Ronald McNair Academy ** 7.35% 2.47% 0.00% 6.51% 
Belle Haven Elementary ** 11.64% 14.45% 8.70% 6.17% 
Ravenswood City Elementary District ** 12.35% 10.93% 8.60% 12.08% 
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Mathematics Achievement 
 FY21 FY22 FY23 FY24 FY25 
KVCP 10.03% 14.28% 15.18% 19.52% 19.95% 
Los Robles-Ronald McNair Academy ** 7.89% 2.13% 0.00% 6.20% 
Belle Haven Elementary ** 11.46% 6.52% 7.55% 5.42% 
Ravenswood City Elementary District ** 5.60% 4.81% 6.10% 7.13% 

 
Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for KVCP from FY 2021 through FY 2031. KVCP administration 
anticipates occupying the rehabilitated facility by the start of FY 2030.  
 
KVCP’s enrollment projections and assumptions have been further analyzed by staff. A 
declining enrollment trend since FY 2022 is understood to be a direct result of a significant 
staffing shortage stemming from teaching challenges imposed by the COVID pandemic. The 
school explains staffing levels have increased and stabilized this year. Since COVID there 
was a school closure in addition to other schools consolidating within the district. KVCP 
reports these changes have increased the pool of prospective students. KVCP anticipates 
arresting the recent declining enrollment trend in the projected years. They note the test 
scores for KVCP demonstrate the efficacy of the school’s instructional program to drive 
enrollment. Based on KVCP’s explanation of their enrollment projections staff find them to be 
achievable, though review of enrollment progress prior to advance apportionment soundness 
determination may be considered. 
 

KVCP Student Enrollment and Average Daily Attendance 

Year (FY) 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 630 666 619 575 587 540 583 595 632 646 660 
ADA (%) 93.7% 85.7% 90.0% 93.2% 90.8% 92.2% 93.2% 93.1% 93.2% 93.2% 93.9% 

Financial Analysis 
 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for KVCP: (1) audited financial statements for FY 2023 through 2025, (2) budget 
projections for FYs 2026 through 2031 along with assumptions.  
 
Historic Deficits: KBAS and the school explain that expenditures were not reduced in time to 
accommodate revenue reductions relating to COVID stimulus funding ending. The deficit 
years can be seen in FY 2023, FY 2025 and FY 2026 (projected). Expenditures are being 
tightened in FY 2026 and a surplus in FY 2027 is anticipated by KVCP. They indicate surplus 
will be possible based on increasing enrollment and adjusted expenditures. KBAS noted this 
trend of deficit years relating to adjustments in expenditures not mirroring revenue reductions 
was seen across the Bay Area KIPP schools. 
 
Assumptions: Staff’s financial analysis of KVCP is based upon the following assumptions: (1) 
occupancy of the project facilities in FY 2030; (2) the repayment of KVCP’s CSFP matching 
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share loan in the amount of $14,257,198 at 3.0% interest commencing in FY 2031; (3) school 
enrollment and ADA projections as provided above under Enrollment Trends and Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding KVCP’s financial soundness. Where a threshold has been 
established based on industry standards or practice, the listing indicates whether or not the 
threshold was met.  
 

 

 
Benchmark Summary: 
 

• Enrollment – Average ADA rate of 91.4% for FY 2023 through FY 2025. 
• Free Cash Flow and/or per ADA – KVCP operates with positive cash flow; staff finds 

projections reasonable and within tolerance given the length of the period examined. 
• Debt Service Coverage from Adj. Net Income – Estimated 161.0% debt service 

coverage in the first year of repayment. 
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• CSFP Lease Payment relative to Operational Revenues: Representing an estimated 
5.5% of annual operating revenues, projected CSFP lease payments are unlikely to 
create any financial hardship. 

• Net Working Capital relative to Operating Expenses – KVCP liquidity metrics presently 
reflect the challenges balancing expenses with declining revenue with a ratio of Net 
Working Capital to Operational Expenses of 33.8%. The school’s projections indicate 
this metric will strengthen in the coming years. KVCP has 107 days of unrestricted 
cash on hand. 

 
Staff Recommendation: Staff recommends that the California School Finance Authority 
(CSFA) Board determine that KVCP is financially sound for the purposes of Charter School 
Facilities Program (CSFP) Preliminary and Advance apportionment. This determination, as it 
relates to Preliminary and Advance apportionment, is in place for twelve months and assumes 
no financial, operational, or legal material findings within this time period. This 
recommendation is contingent upon KVCP electing to have its CSFP payments intercepted 
at the state-level, pursuant to Sections 17199.4. Staff recommends that the CSFA Board 
direct staff to immediately notify the Office of Public School Construction and the State 
Allocation Board regarding this determination. 
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Prop 2 Filing Round 

Staff Summary Report – April 2026 
Item No. 4.13 Resolution 26-13 

 
Executive Summary 
 

Applicant/Obligor: Chico Unified School District 
Project School: Sherwood Montessori 

CDS (County – District – School) Code: 04 61424 0121475 
School Address: 1010 Cleveland Avenue, Chico, CA 95928 
Type of Project: New Construction & Rehabilitation 

Type of Apportionment: Preliminary and Advance 
County: Butte 

District in which Project is Located: Chico Unified School District 
Charter Authorizer: Chico Unified School District 

Total Rehabilitation Project Cost: $3,872,042 
Total New Construction Project Cost: $4,745,720 

Total OPSC Project Cost: $8,617,762 
State Apportionment (50% Project Cost): $4,308,881 

Total Lump Sum Amount: $4,308,881 
First Year of Occupancy of New Project: 2030 

  
 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that Chico Unified School District (CUSD), on behalf of Sherwood Montessori 
Charter School (SMCS) is financially sound for Charter School Facilities Program (Program 
or CSFP) Preliminary and Advance Apportionment. This determination, as it relates to 
Preliminary and Advance Apportionment, shall remain in effect for twelve months and 
assumes no financial, operational, or legal material findings within this period. Staff 
recommends that the CSFA Board direct staff to immediately notify the Office of Public School 
Construction (OPSC) and the State Allocation Board (SAB) regarding this determination. 
 
Application Highlights: Below staff highlighted key criteria evaluated when conducting the 
financial soundness review for SMCS. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In 2025, SMCS had a total enrollment of 116 students in grades 
TK through 8th; the average daily attendance (ADA) rate was 
93.1%, and the Unduplicated Pupil Percentage (UPP) of ADA 
was 50.46%. 

Lump Sum 

On October 15th, 2025, the CUSD school board approved 
providing the matching share of SMCS’s project cost as a lump 
sum payment. The sum will be drawn from SMCS’s allocation of 
approximately six million dollars of bond sale proceeds from 
Measures C and K passed in 2024 and 2016 respectively. 

Eligibility Criteria 

SMCS has met all eligibility criteria: (1) SMCS commenced 
operations in August of 2010; (2) SMCS charter is in place 
through June of 2027. (3) CUSD has confirmed that as of April 
13th, 2026, SMCS is in compliance with the terms of its Charter 
Agreement and has no pending or outstanding Notices of 
Violation or Intent to Revoke. 

Student Performance 
SMCS students’ performance consistently exceeded that of 
peers in their local district during the period examined, based on 
California standardized testing (CAASPP). 

 
Legal Status Questionnaire: SMCS’s response to the Authority’s Legal Status 
Questionnaire stated the borrower, charter school management organization, and all related 
parties have no knowledge of any civil, criminal, or regulatory proceedings, investigations, or 
actions as described in the Legal Status Questionnaire that would require disclosure. 
 
Project Description: 
SMCS currently shares its site with Chapman Elementary School and will continue to do so 
following construction. The current SMCS campus also serves students from a non-District-
owned site facility across the street from the primary site. The adjacent site and facilities are 
not included in the rehabilitation or new construction scope of work. 
 
The rehabilitation and new construction scope of work proposed for the existing SMCS site 
will extend the useful life of site facilities and expand the student capacity to 192. This will 
include 125 students in grades K through six, 54 in grades seven and eight and 13 in non-
severe Special Education.  
 
The rehabilitation project will modernize dated infrastructure by renovating four existing 
classrooms encompassing 7,224 square feet of non-toilet space and 480 square feet of toilet 
space. A new construction component will replace two exempt portable classrooms and add 
two more classrooms by constructing four entirely new permanent spaces. Of the 
replacement classrooms, one will service seventh- and eighth-grade students and the other 
will be for special education. The two new classrooms will serve kindergarten through sixth 
grade and middle school students. On completion of the project, the site will house eight 
classrooms. 
 
School Organizational Information: SMCS operates as a 501(c)(3) nonprofit corporation 
and is a direct-funded charter school authorized by the CUSD. The school serves students in 



Item No. 4.13 – CSFP Staff Summary 
Sherwood Montessori Charter School 

Page 3 of 5 
 

   
 

transitional kindergarten through eighth grade. Governance and fiduciary oversight are 
maintained by an independent, five-member Board of Directors. The school director is 
responsible for day-to-day administrative and financial operations. A Business Manager 
manages the charter's financial reporting and compliance. 

2025-2026 SMCS Board of Directors 

Name Position Term Expiration 
Tina Hanson-Lewis  Chair 2022-2026 

Maria Santoni Treasurer 2022-2026 
Chelsea Rae Scevers Secretary 2024-2027 

Brooke Jeffers Vice Chair 2025-2026 
Jennifer White Member 2025-2026 

 
School Academic Performance: The following tables represent the recent academic 
performance of SMCS; and similar local elementary schools, Rosedale Elementary, Citrus 
Avenue Elementary, and CUSD. Results are provided through the California Department of 
Education’s CAASPP Smarter Balanced testing data. Percentages represent students who 
met or exceeded performance standards.  
In FY 2021, a limited subset of both CUSD schools and students completed CAASPP testing. 
The results from this period are not representative of the aggregated test results of all district 
schools in other years. For the 2020-21 school year, testing participation varied due to factors 
surrounding the COVID-19 pandemic. 
 

English Language Arts Achievement 
 FY21 FY22 FY23 FY24 FY25 
SMCS 36.21% 30.18% 34.01% 47.54% 43.40% 
Rosedale Elementary ** 53.69% 51.24% 42.68% 43.77% 
Citrus Ave Elementary ** 25.75% 28.66% 30.29% 30.85% 
CUSD 73.43% 55.17% 55.01% 52.86% 54.15% 

 
Mathematics Achievement 

 FY21 FY22 FY23 FY24 FY25 
SMCS 17.24% 7.55% 32.15% 31.67% 22.22% 
Rosedale Elementary ** 40.57% 49.58% 43.08% 42.33% 
Citrus Ave Elementary ** 16.17% 23.36% 29.48% 24.46% 
CUSD 42.60% 38.92% 40.03% 38.89% 40.19% 

 
Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for SMCS from FY 2020 through FY 2031. SMCS administration 
anticipates occupying the proposed project facility by the start of FY 2030. The assumptions 
made for enrollment and ADA in the projected years are considered reasonable by staff and 
consistent based on historical data, project scope in addition to SMCS’s establishment of pre-
kindergarten. SMCS plans for these students to form stable cohorts that move through the 
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grades within the school. SMCS continued this in FY 2025 with the enrollment of 11 TK 
students, an increase from nine in FY 2024. 

 
SMCS Student Enrollment and Average Daily Attendance 
Year (FY) 2020 2021 2022 2023 2024 2025 
Enrollment 156 122 105 98 114 116 
ADA (%) 93.2% 93.2% 96.6% 94.2% 91.5% 93.1% 

 
Year (FY) 2026 2027 2028 2029 2030 2031 
Enrollment 104 121 137 149 149 149 
ADA (%) 92.0% 92.0% 92.0% 92.0% 92.0% 91.9% 

Financial Analysis 
Despite having its local match being satisfied by general obligation bond proceeds from 
CUSD, staff conducted an analysis of SMCS to ensure on going financial and operational 
solvency of the school once the project is complete. 
 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for SMCS: (1) audited financial statements for FY 2023 through 2025 (2) budget 
projections for FYs 2026 through 2031 along with assumptions.  
 
Assumptions: Staff’s financial analysis of SMCS is based upon the following assumptions:  
(1) occupancy of the project facilities in early FY 2030; (2) CUSD will provide the full matching 
share of funds sourced from Measure C and K bond proceeds allocated to SMCS and the 
school will not be encumbered with any debt to complete the project; (3) school enrollment 
and ADA projections as provided above under Enrollment Trends and Projections. 
 
Long-Term Liabilities: Based on available data, staff are not aware of any foreseeable long-
term liabilities at this time. Additionally, obligors are required to notify the Authority before 
taking on additional debt that exceeds certain thresholds. 
 
Benchmark Summary and Analysis: The following table and summary listing sets forth the 
results of staff’s analysis regarding SMCS’s financial soundness. Where a threshold has been 
established based on industry standards or practice, the listing indicates whether or not the 
threshold was met.  
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Benchmark Summary: 
 

• Enrollment – Average ADA rate is a historically stable 92.7% and reasonably projected 
to hold at 92.0% going forward. 

• Free Cash Flow and/or per ADA – SMCS operates with positive cash flow; staff finds 
projections reasonable and within tolerance given the length of the period examined. 

• Net Working Capital relative to Operating Expenses – SMCS liquidity metrics are 
strong with a ratio of Net Working Capital to Operational Expenses of approximately 
20% and 53 days of unrestricted cash on hand. 

• CUSD has provided a formal letter of certification to substantiate the availability of 
dedicated funds from Measure C and K to meet the local matching share lump sum 
contribution for this project. 
 

Staff Recommendation: Staff recommends that the California School Finance Authority 
(CSFA) Board determine that SMCS is financially sound for the purposes of Charter School 
Facilities Program (CSFP) Preliminary and Advance Apportionment. This determination, as it 
relates to Preliminary and Advance Apportionment, is in place for twelve months and 
assumes no financial, operational, or legal material findings within this time period. This 
recommendation is contingent upon SMCS electing to have its CSFP payments intercepted 
at the state-level, pursuant to Sections 17199.4. Staff recommends that the CSFA Board 
direct staff to immediately notify the Office of Public School Construction and the State 
Allocation Board regarding this determination. 
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