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Charter School Revolving Loan Fund 
Fiscal Year 2026-27 Funding Round 

September 24, 2026 
Item No. 11.1 – Resolution 26-29 

Executive Summary 
Applicant: Aveson Schools 

School: Aveson School of Leaders 
CDS (County – District – School) Code: 19-64881-0113472

School Address: 524 Palisade Street, Pasadena, CA 91103 
County: Los Angeles 

District in which School is Located: Pasadena Unified School District 
Charter Authorizer: Pasadena Unified School District 

Affiliated Organization Description: Aveson, Inc., a California nonprofit public benefit 
corporation described under section 501(c)(3) of the 

Internal Revenue Code. 
Applicant Category: Disaster-Impacted 

Loan Term (Up to 8 years): Seven Years 
Projected Interest Rate: 3.00% 

Estimated Annual CSRLF Payment: $80,253 

Staff recommends that the California School Finance Authority (Authority or CSFA) Board determine that 
Aveson School of Leaders is approved for a loan of $500,000 from the Charter School Revolving Loan 
Fund (Program or CSRLF). This determination, as it relates to Aveson School of Leaders, shall remain in 
effect for Fiscal Year 2026-27 and assumes no financial, operational, or legal material findings within this 
period. This recommendation is contingent upon Aveson School of Leaders electing to have its CSRLF 
payments intercepted at the state level, pursuant to Education Code section 41365(f). Staff recommends 
that the CSFA Board direct staff to notify Aveson Schools of the conditional loan approval, confirm the 
school meets all funding criteria and Program requirements before executing the loan agreement, and 
carry out all other necessary steps to disburse funds. 
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Eligibility and Financial Analysis: Below, staff highlights key criteria evaluated when conducting the 
financial soundness review for Aveson School of Leaders. Detailed information is contained in the body of 
the report: 

Criteria Comments 

Eligibility Criteria 

Aveson School of Leaders has met all Program eligibility 
criteria: (1) the school has operated continuously since 2007; 
(2) an active charter is in place through June 2029; and (3) the 
school deemed compliant with all terms of the charter 
agreement, with no pending or outstanding Notices of Violation 
or Intent to Revoke. Good standing is confirmed by Program 
regulations governing non-responsive authorizers, as the 
Pasadena Unified School District did not respond to a June 9, 
2026, request to confirm the school’s standing. 

Demographic 
Information 

In FY 2025-26, Aveson School of Leaders had a total 
enrollment of 158 students in grades TK through 6; the Average 
Daily Attendance (ADA) rate was 94.39%, and the Unduplicated 
Pupil Percentage (UPP) was 69.36%. 

Debt Service Coverage 

Aveson School of Leader’s debt service coverage from adjusted 
net income on the proposed CSRLF loan is projected to 
average 90% over the seven years that payments are 
intercepted. 

Risk Profile 

• For this fiscal year the Aveson Schools board hired the 
organization’s founder and former CEO, who possesses 
16 years’ experience in directing the operation.  

• According to the applicant, the director will be working to 
reverse the recent trend of operating deficits and 
declining ADA.  

• The director will guide the school through its recovery 
from the campus destruction and organizational 
disruption caused by the January 2025 Eaton Fire. 

• Loan disbursements will be contingent upon the 
verification of actual student enrollment, ADA, and 
interim financial statements.  

• Consideration of these metrics will serve as an indicator 
of fiscal and operational capacity of the school to meet 
its CSRLF debt service obligations. 

 
Legal Status Questionnaire: Aveson School of Leaders’ 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. 
 
School Organizational Information: Aveson Schools was established in 2007 and operates two in-
person charter school campuses: a combined elementary and middle school and a high school. Both 
schools offer hybrid independent study programs for elementary, middle and high school students. As 
director of the charter management organization (CMO) for 16 years, the founder, Kate Bean, managed 
the ongoing operation of these schools until her retirement in FY 2021-22. Ms. Bean returned at the 
request of the school’s board in fall 2025 to support operations and was named chief business officer in 
June 2026. 
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Enrollment Trends and Projections: The table below presents enrollment and ADA for Aveson School of 
Leaders. Historical FY 2023-24 through FY 2025-26 information is drawn from the California Department of 
Education (CDE) and Aveson School of Leaders provided projections for fiscal years 2026-27 through 2034-
35. 

The school’s enrollment projections were found to be reasonable based on historical management and 
recovery from January 2025’s Eaton Fire. In the FY 2022-23, the founder now retired, marked a period of 
leadership and operational change. The school encountered operational difficulties which persisted through 
FY 2025-26. The board reached a consensus to reorganize Aveson Schools leadership prior to the start of 
the FY 2026-27 school year. This decision was driven by persistent declines in enrollment, ADA, and fiscal 
conditions. 

The projected enrollment increases shown below are supported by the school’s relocation to a larger facility 
where enrollment to capacity is expected to be realized in FY 2030-31. The school’s projected ADA of 94%, 
rising to approximately 95%, is considered reasonable because similar ADA levels were regularly achieved 
by the school prior to FY 2023-24, excluding 2020 

Enrollment Summary 
Year 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29 

Enrollment 347 334 279 158 160 171 
ADA% 90.81% 86.96% 82.71% 94.39% 94.00% 95.00% 
Year 2029-30 2030-31 2031-32 2032-33 2033-34 2034-35 

Enrollment 200 211 211 211 211 211 
ADA% 95.49% 95.49% 95.49% 95.49% 95.49% 95.49% 

Financial Analysis 

Debt Repayment Analysis Table 

Financial Summary: 
• Free Cash Flow and/or per ADA – Aveson School of Leaders operates with positive cash flow; staff

finds projections reasonable and within tolerance given the length of the period examined.
• Debt Service Coverage from Intercept – Estimated average projected debt service coverage is

730%.
• Debt Service Coverage from Adj. Net Income – Estimated average debt service coverage is 90%.
• Enrollment – Average ADA is reasonable based on historic and projected values.
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Staff Recommendation: Staff recommends that the California School Finance Authority (CSFA) Board 
approve Aveson School of Leaders’ request for a loan in the amount of $500,000 from the CSRLF. 
Aveson School of Leaders will repay the CSRLF loan no later than June 30t, 2035. This determination, as 
it relates to Aveson School of Leaders, shall remain in effect for Fiscal Year 2026-27 and assumes no 
financial, operational, or legal material findings within this period. This recommendation is contingent upon 
Aveson School of Leaders electing to have its CSRLF payments intercepted at the state-level, pursuant to 
EDC § 41365 (f)(1). 

Staff’s recommendation is based on the methodology outlined in the Item 11 Methodology Report. Once 
approved, staff will notify the Applicant of the conditional loan approval. Staff will confirm all funding criteria 
and Program requirements are met before executing a loan agreement and disbursing loan proceeds. Staff 
will carry out all other necessary steps to disburse funds. 
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Charter School Revolving Loan Fund 
Fiscal Year 2026-27 Funding Round 

Staff Summary Report – September 24, 2026 
Item No. 11.2 – Resolution 26-29 

 

Executive Summary 
Applicant: Bay Area Technology School 

School: Bay Area Technology School 
CDS (County – District – School) Code: 01-61259-0106906 

School Address: 1445 23rd Ave., Oakland, CA 94606 
County: Alameda 

District in which School is Located: Oakland Unified School District 
Charter Authorizer: Oakland Unified School District 

Affiliated Organization Description: Bay Area Technology, a California nonprofit public benefit 
corporation described under section 501(c)(3) of the 

Internal Revenue Code. 
Par Amount Requested: Not-to-Exceed $500,000 

Application Category: Existing School 
Loan Term: 4 Years 

Projected Interest Rate: 3.00% 
Estimated Annual CSRLF Payment: $134,514 

 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board determine that 
Bay Area Technology School (School or BayTech) is approved for a loan of $500,000 from the Charter 
School Revolving Loan Fund (Program or CSRLF). This determination, as it relates to BayTech, shall 
remain in effect for Fiscal Year 2026-27 and assumes no financial, operational, or legal material findings 
within this period. This recommendation is contingent upon BayTech electing to have its CSRLF 
payments intercepted at the state level, under Section 41365(f) of the Education Code. Staff recommends 
that the CSFA Board direct staff to notify the applicant of the conditional loan approval, confirm the school 
meets all funding criteria and Program requirements before executing the loan agreement, and carry out 
all other necessary steps to disburse funds. 
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Eligibility and Financial Analysis: Below, staff highlights key criteria evaluated when conducting the 
financial soundness review for BayTech. Detailed information is contained in the body of the report: 
 

Criteria Comments 

Eligibility Criteria 

BayTech has met all eligibility criteria: (1) BayTech commenced 
operations on August 30, 2004; (2) BayTech’s charter is in 
place through June 2027; (3) Oakland USD has confirmed that 
as of August 4, 2026, BayTech is compliant with the terms of its 
Charter Agreement and has no pending or outstanding Notices 
of Violation or Intent to Revoke. 

Demographic 
Information 

In FY 2026, BayTech had a total enrollment of 199 students in 
grades 6 through 12; the average daily attendance (ADA) rate 
was 91.28%, and the Unduplicated Pupil Percentage (UPP) 
was 49.21%. 

Debt Service Coverage 
BayTech’s debt service coverage from adjusted net income on 
the proposed CSRLF loan is projected to average 140% over 
the four years that payments are intercepted. 

Risk Profile 
BayTech’s historical financial data demonstrates a strong fiscal 
and operational capacity to maintain ongoing financial stability 
necessary to meet its CSRLF debt service obligations. 

 
Legal Status Questionnaire: BayTech’s response to the Authority’s Legal Status Questionnaire stated 
the borrower 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. 
 
School Organizational Information: BayTech’s organizational goals are structurally aligned with a 
defined 21st-century educational curriculum designed to cultivate college and career readiness in an 
interconnected global economy. This framework integrates traditional core academic disciplines such 
as literacy, mathematics, science, and social studies with digital literacy and technological proficiency, 
training students to navigate information responsibly and utilize technology for problem-solving. 
Beyond traditional academics, BayTech’s program explicitly emphasizes personal development, 
focusing on self-motivation, resilience, flexibility, and cultural competence. 
 
According to information provided by the applicant, the school implements a distributed decision-
making framework in which the BayTech Board of Directors retains policy-level authority, delegating 
day-to-day management to the Executive Director. Under this direction, the Principal oversees 
operational planning and instructional execution alongside professional staff, parents, and community 
members, utilizing advisory support from the BayTech Family Leadership Council and the English 
Learner Advisory Committee. BayTech’s Executive Director is currently Seth Feldman, with Gail Puhl 
serving as Principal.  
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Enrollment Trends and Projections: The table below presents enrollment and average daily attendance 
(ADA) for BayTech. Historical 2023 to 2026 information is drawn from the California Department of 
Education (CDE), and BayTech provided projections for 2027 through 2031. According to information 
provided by the applicant, BayTech’s enrollment decline from 309 students in FY 2023-24 to a P2 count of 
199 in FY 2025-26 stems directly from an external safety crisis. BayTech previously shared a campus with 
King Estates, an OUSD school that suffered a mass shooting. This tragic event severely compromised the 
perceived safety of the shared site, understandably driving families away and causing a multi-year 
downturn. However, an analysis of the data indicates that the decline has already bottomed out. While the 
official P2 snapshot recorded 199 students, the school closed FY 2025-26 at 210 students. This late-year 
growth served as an early indicator of enrollment recovery. 

Management successfully addressed this crisis by completely isolating the school from the compromised 
location and building a standalone facility in fall 2025. This relocation has served as the operational 
turning point, sparking an increase in enrollment as the school re-establishes itself in a new 
neighborhood. Current registrations show the school is on track to meet its Multi-Year Plan (MYP) 
projections. To absorb the surging demand, administration expanded capacity by adding secondary 
sections in middle school and 10th grade. While the school shows zero waitlisted students, this is a 
strategic result of increased section capacity rather than low interest. According to BayTech staff, the 
middle school program is currently tracking within 10 students of its maximum enrollment. 

Enrollment Summary 
Enrollment 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 

Total 309 255 199 244 290 320 350 350 
ADA% 91.53% 86.38% 91.28% 95.00% 95.00% 95.00% 95.00% 95.00% 

Financial Analysis 
Debt Repayment Analysis Table 

 
 
Financial Summary: 

• Free Cash Flow and/or per ADA – BayTech operates with positive cash flow, averaging $183,590.  
• Debt Service Coverage from Adj. Net Income – Estimated average debt service coverage is 140%. 
• Enrollment – Average ADA is reasonable based on historic and projected values.  

 
Staff Recommendation: Staff recommends that the California School Finance Authority (CSFA) Board 
approve BayTech’s request for a loan in the amount of $500,000 from the CSRLF. BayTech will repay the 
CSRLF loan no later than January 2031. This determination, as it relates to BayTech, shall remain in 
effect for Fiscal Year 2026-27 and assumes no financial, operational, or legal material findings within this 
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period. This recommendation is contingent upon BayTech electing to have its CSRLF payments 
intercepted at the state level, pursuant to EDC § 41365 (f)(1). 
 
Staff’s recommendation is based on the methodology outlined in the Item 11 Methodology Report. Once 
approved, staff will notify the Applicant of the conditional loan approval. Staff will confirm all funding criteria 
and Program requirements are met before executing a loan agreement and disbursing loan proceeds. Staff 
will carry out all other necessary steps to disburse funds. 
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Charter School Revolving Loan Fund 
Fiscal Year 2026-27 Funding Round 

Staff Summary Report – September 24, 2026 
Item No. 11.3 – Resolution 26-29 

 

Executive Summary 
Applicant:  Baypoint Preparatory Academy 

School: Baypoint Preparatory Academy  
CDS (County – District – School) Code: 37-77172-0138099 

School Address: 520 E. Carmel St, San Marcos, CA 92078 
County: San Diego 

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

Affiliated Organization Description: Baypoint Preparatory Academy, a California nonprofit 
public benefit corporation described under section 

501(c)(3) of the Internal Revenue Code. 
Par Amount Requested: Not-to-Exceed $500,000 

Applicant Category: Existing School 
Loan Term: 4 Years 

Projected Interest Rate: 3.00% 
Estimated Annual CSRLF Payment: $134,514 

 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board determine that 
Baypoint Preparatory Academy (School or BPA) is approved for a loan of $500,000 from the Charter 
School Revolving Loan Fund (Program or CSRLF). This determination, as it relates to BPA, shall remain 
in effect for Fiscal Year 2026-27 and assumes no financial, operational, or legal material findings within 
this period. This recommendation is contingent upon BPA electing to have its CSRLF payments 
intercepted at the state level, under Sections 41365(f) of the Education Code. Staff recommend that the 
CSFA Board direct staff to notify the Applicant of the conditional loan approval, confirm the school meets 
all funding criteria and Program requirements before executing the loan agreement, and carry out all other 
necessary steps to disburse funds. 
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Eligibility and Financial Analysis: Below, staff highlights key criteria evaluated when conducting the 
financial soundness review for BPA. Detailed information is contained in the body of the report: 

Criteria Comments 

Eligibility Criteria 

BPA has met all eligibility criteria: (1) BPA commenced 
operations in 2018; (2) BPA’s charter is in place through June 
2033; (3) San Diego County Office of Education has confirmed 
that as of July 30, 2026, BPA is compliant with the terms of its 
Charter Agreement and has no pending or outstanding Notices 
of Violation or Intent to Revoke. 

Demographic 
Information 

In FY 2025-26, BPA had a total enrollment of 176 students in 
grades TK through 8; the average daily attendance (ADA) rate 
was 94.29%, and the Unduplicated Pupil Percentage (UPP) 
was 56.70%. 

Debt Service Coverage 
BPA’s debt service coverage from adjusted net income on the 
proposed CSRLF loan is projected to average 580% over the 
four years that payments are intercepted. 

Risk Profile 
BPA’s historical financial data demonstrates a strong fiscal and 
operational capacity to maintain ongoing financial stability 
necessary to meet its CSRLF debt service obligations. 

 
Legal Status Questionnaire: BPA’s response to the Authority’s Legal Status Questionnaire stated the 
borrower 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. 
 
School Organizational Information: Academically, BPA integrates Universal Design for Learning (UDL 
3.0) and a three-tier Multi-Tiered System of Support (MTSS) for differentiated instruction, supported by 
digital tools like i-Ready to customize math and language arts pathways. This academic framework is 
reinforced by Academic Coaches who handle classroom logistics, allowing teachers to focus more fully on 
targeted instruction. 

BPA’s Board of Directors, comprising three to nine voting members, establishes policy and fiscal 
oversight, while executive management is streamlined under CEO Frank Ogwaro for high-level strategy 
and Executive Director Sabina Chaar for daily operations. Stakeholder engagement is formalized through 
the Educational Partners Committee, which merges various advisory bodies to provide recommendations 
on accountability plans. 
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Enrollment Trends and Projections: The table below presents enrollment and ADA for BPA. Historical 
2023 to 2026 information is drawn from the California Department of Education (CDE) and BPA provided 
projections for 2027 through 2031. An analysis of the school's recent performance reveals a sharp 
enrollment decline from 237 to 162 students. According to the school, the decline was triggered by a vocal 
social media campaign launched by a small group of families. These parents publicly opposed a 
programmatic change implemented by the board, creating widespread community uncertainty about the 
institution's future. The board and the school's authorizer remained committed to the academic transition. 
The school subsequently received a "high-performing school" classification, and secured a seven-year 
charter renewal. 

To address this past fluctuation and manage upcoming growth, leadership is employing conservative 
enrollment forecasting and seeking external financial stabilization. The school has rebounded with 288 
student applications for the upcoming fall, but analysts are projecting a cautious baseline of 235 fully 
registered students and a conservative 17% growth rate for the following year. Furthermore, 
administration is prepared to make swift expense reductions to match revenue if needed, while actively 
pursuing a revolving loan. The proposed loan would provide support for short-term cash flow, as initial 
state funding remains tied to last year's lower student count while the school actively serves a significantly 
larger student body this fall. 

Enrollment Summary 
Enrollment 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 

Total 237 162 176 235 274 316 364 388 
ADA% 95.42% 93.87% 92.91% 94.29% 95.00% 95.00% 95.00% 95.00% 

 

Financial Analysis 
Debt Repayment Analysis Table 

 
 
Financial Summary: 

• Free Cash Flow and/or per ADA – BPA operates with positive cash flow, averaging $321,798.  
• Debt Service Coverage from Adj. Net Income – Estimated average debt service coverage is 580%. 
• Enrollment – Average ADA is reasonable based on historic and projected values.  

 
Staff Recommendation: Staff recommends that the California School Finance Authority (CSFA) Board 
approve BPA’s request for a loan in the amount of $500,000 from the CSRLF. BPA will repay the CSRLF 
loan no later than January 2031. This determination, as it relates to BPA, shall remain in effect for Fiscal 
Year 2026-27 and assumes no financial, operational, or legal material findings within this period. This 
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recommendation is contingent upon BPA electing to have its CSRLF payments intercepted at the state 
level, pursuant to Education Code § 41365 (f)(1). 
 
Staff’s recommendation is based on the methodology outlined in the Item 11 Methodology Report. Once 
approved, staff will notify the Applicant of the conditional loan approval. Staff will confirm all funding 
criteria are compliant with Program regulations before executing a loan agreement and disbursing loan 
proceeds. Staff will carry out all other necessary steps to disburse funds. 
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Charter School Revolving Loan Fund 
Fiscal Year 2026-27 Funding Round 

September 24, 2027 
Attachment 11.4 – Resolution 26-29 

Executive Summary 
Applicant:  California Republic Leadership Academy Orange 

County/CRLA Southern California 
School California Republic Leadership Academy Orange County 

CDS (County – District – School) Code: 30-10306-0165670 
School Address: 24301 El Toro Rd., Laguna Woods, CA 92637 

County: Orange 
District in which School is Located: Saddleback Valley Unified School District 

Charter Authorizer: Orange County Department of Education 
Affiliated Organization Description: CRLA Southern California, a California nonprofit public 

benefit corporation described under section 501(c)(3) of 
the Internal Revenue Code. 

Par Amount Requested: Not-to-Exceed $500,000 
Applicant Category: New Charter School 

Loan Term: Four Years 
Projected Interest Rate: 3.00% 

Estimated Annual CSRLF Payment: $134,514 
 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board determine that 
California Republic Leadership Academy Orange County is approved for a loan of $500,000 from the 
Charter School Revolving Loan Fund (Program or CSRLF). This determination, as it relates to California 
Republic Leadership Academy Orange County, shall remain in effect for Fiscal Year 2026-27 and 
assumes no financial, operational, or legal material findings within this period. This recommendation is 
contingent upon California Republic Leadership Academy Orange County electing to have its CSRLF 
payments intercepted at the state level, under Section 41365(f) of the Education Code. Staff recommends 
that the CSFA Board direct staff to notify California Republic Leadership Academy Orange County of the 
conditional loan approval, confirm the school meets all funding criteria and Program requirements before 
executing the loan agreement, and carry out all other necessary steps to disburse funds. 
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Eligibility and Financial Analysis: Below, staff highlight key criteria evaluated when conducting the 
financial soundness review for California Republic Leadership Academy Orange County. Detailed 
information is contained in the body of the report: 
 

Criteria Comments 

Eligibility Criteria 

California Republic Leadership Academy Orange County has met all 
eligibility criteria: (1) California Republic Leadership Academy 
Orange County commenced operations in August 2026; (2) California 
Republic Leadership Academy Orange County’s charter is in place 
through June 2031; (3) Orange County Department of Education has 
confirmed that as of June 8, 2026, California Republic Leadership 
Academy Orange County is compliant with the terms of its Charter 
Agreement and has no pending or outstanding Notices of Violation or 
Intent to Revoke. 

Demographic 
Information 

In 2027, California Republic Leadership Academy Orange County is 
projecting a total enrollment of 213 students in grades TK through 6, 
with the average daily attendance (ADA) rate at 95%, and the 
Unduplicated Pupil Percentage (UPP) at 46.41%. 

Debt Service Coverage 

California Republic Leadership Academy Orange County’s debt 
service coverage from adjusted net income on the proposed CSRLF 
loan is projected to average 1,540% over the four years that 
payments are intercepted. 

Risk Profile 

• The charter petition, multiyear financial projections, and 
enrollment projections are found to be reasonable based on area 
demographics, CMO management experience and operating 
history, and California Republic Leadership Academy Orange 
County’s management.  

• First-year loan disbursements will be contingent upon the 
verification of actual student enrollment and ADA. 

 
Legal Status Questionnaire: California Republic Leadership Academy Orange County’s response to the 
Authority’s Legal Status Questionnaire stated the borrower, CRLA Southern California, 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. 
 
School Organizational Information: The Academy is authorized as a tuition-free TK-12 Virtuous 
Leadership Classical Education program operating at three sites, including a comprehensive high school. 
The Academy follows a classical classroom-based instructional program that utilizes standards-aligned 
textbooks and standards-aligned curricular resources, along with a solid Servant Leadership Curriculum. 
The school opened on August 19, 2026, serving scholars in grades TK-4, and will successively add a 
grade level each year, provided there is sufficient enrollment to support serving scholars at each grade 
level. Based on its experience at the elementary level, CRLA Southern California has received requests 
from current families for students to continue their educational journey within the virtuous leadership 
classical educational model at the middle and high school levels. The school anticipates launching the 
high school program in FY 2027-28. 
 
The Academy will be operated by CRLA Southern California, a California nonprofit public benefit 
corporation. Currently, CRLA Southern California operates two TK-8 charter schools, CRLA Capistrano 
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and CRLA Yorba Linda. CRLA Southern California now boasts 480 enrolled students in grades TK-7 
across both campuses and has a waitlist of over 350 students.  
 
Enrollment Trends and Projections: The table below presents enrollment and ADA for California 
Republic Leadership Academy Orange County. California Republic Leadership Academy Orange County 
provided projections for fiscal years 2027 through 2031.  

Enrollment Summary 
Grade  2026-27 2027-28 2028-29 2029-30 2030-31 
Total 213 536 1,124 1,582 2,042 

ADA% 95% 95% 95% 95% 95% 

Financial Analysis 
Debt Repayment Analysis Table 

 
 
Financial Summary: 

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

• Debt Service Coverage from Intercept – Estimated average projected debt service coverage is 
1,070%. 

• Debt Service Coverage from Adj. Net Income – Estimated average debt service coverage is 
1,540%. 

• Enrollment – Projected ADA is considered reasonable based on enrollment projections and CMO 
operating history. 
 

Staff Recommendation: Staff recommends that the California School Finance Authority (CSFA) Board 
approve California Republic Leadership Academy Orange County’s request for a loan in the amount of 
$500,000 from the CSRLF. California Republic Leadership Academy Orange County will repay the 
CSRLF loan no later than January 2031. This determination, as it relates to California Republic 
Leadership Academy Orange County, shall remain in effect for Fiscal Year 2027 and assumes no 
financial, operational, or legal material findings within this period. This recommendation is contingent upon 
California Republic Leadership Academy Orange County electing to have its CSRLF payments 
intercepted at the state level, pursuant to Education Code § 41365 (f)(1). 
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Staff’s recommendation is based on the methodology outlined in the Item 11 Methodology Report. Once 
approved, staff will notify the Applicant of the conditional loan approval. Staff will confirm all funding 
criteria are met before executing a loan agreement and disbursing loan proceeds. Staff will carry out all 
other necessary steps to disburse funds.
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Charter School Revolving Loan Fund 
Fiscal Year 2026-27 Funding Round 

Staff Summary Report – September 24, 2026 
Item No. 11.5 – Resolution 26-29 

 

Executive Summary 
Applicant:  Eleanor Roosevelt Community Learning Center 

School Eleanor Roosevelt Community Learning Center 
CDS (County – District – School) Code: 54-10546-6119291 

School Address: 31191 Road 180, Visalia, CA 93292 
County: Tulare 

District in which School is Located: Tulare County Office of Education 
Charter Authorizer: Tulare County Office of Education 

Affiliated Organization Description: Eleanor Roosevelt Community Learning Center, a 
California nonprofit public benefit corporation described 
under section 501(c)(3) of the Internal Revenue Code. 

Par Amount Requested: Not-to-Exceed $500,000 
Applicant Category: Existing Charter School 

Loan Term: 4 Years 
Projected Interest Rate: 3.00% 

Estimated Annual CSRLF Payment: $134,514 
 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board determine that 
Eleanor Roosevelt Community Learning Center (School or ERCLC) is approved for a loan of $500,000 
from the Charter School Revolving Loan Fund (Program or CSRLF). This determination, as it relates to 
ERCLC, shall remain in effect for Fiscal Year 2026-27 and assumes no financial, operational, or legal 
material findings within this period. This recommendation is contingent upon ERCLC electing to have its 
CSRLF payments intercepted at the state level, under Section 41365(f) of the Education Code. Staff 
recommends that the CSFA Board direct staff to notify the Applicant of the conditional loan approval, 
confirm the school meets all funding criteria and Program requirements before executing the loan 
agreement, and carry out all other necessary steps to disburse funds. 
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Eligibility and Financial Analysis: Below, staff highlighted key criteria evaluated when conducting the 
financial soundness review for ERCLC. Detailed information is contained in the body of the report: 
 

Criteria Comments 

Eligibility Criteria 

ERCLC has met all eligibility criteria: (1) ERCLC commenced 
operations in August 2001; (2) ERCLC’s charter is in place 
through June 2027; (3) Tulare County Office of Education has 
confirmed that as of July 30, 2026, ERCLC is compliant with the 
terms of its Charter Agreement and has no pending or 
outstanding Notices of Violation or Intent to Revoke. 

Demographic 
Information 

In FY 2025-26, ERCLC had a total enrollment of 593 students in 
grades TK through 12; the average daily attendance (ADA) rate 
was 97.65%, and the Unduplicated Pupil Percentage (UPP) 
was 60.09%. 

Debt Service Coverage 
ERCLC’s debt service coverage from adjusted net income on 
the proposed CSRLF loan is projected to average 320% over 
the 4 years that payments are intercepted. 

Risk Profile 
ERCLC’s historical financial data demonstrates a strong fiscal 
and operational capacity to maintain ongoing financial stability 
necessary to meet its CSRLF debt service obligations. 

 
Legal Status Questionnaire: ERCLC’s response to the Authority’s Legal Status Questionnaire stated the 
borrower 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. 
 
School Organizational Information: ERCLC operates under a Superintendent who manages all 
instructional and business operations, reporting directly to an independent Board of Directors. The 
Board maintains full responsibility for fiscal affairs, annual budgets, and independent audits, 
conducting public meetings. Operational efficiency is further reinforced by a Director of Business 
Operations and dedicated support staff, while structured stakeholder feedback is systematically 
integrated through the School Advisory Council (SAC) and the English Language Advisory Council 
(ELAC). 

According to information provided by the applicant, from an instructional standpoint, ERCLC features 
a highly structured, non-classroom-based homeschool model centered around a "Four Pillar" learning 
framework. The educational program balances a guided, standards-based core curriculum with 
inquiry-based, hands-on learning and social-emotional development. The model positions parents as 
primary learning partners who collaborate with credentialed Education Coordinators (ECs). 
Accountability is maintained through mandatory student-EC progress meetings held at least once 
every 20 school days. While primarily remote, the program incorporates hybrid elements, including 
weekly on-site enrichment classes, labs, and tutoring, alongside secondary pathways that actively 
promote early college enrollment and work-based learning. 
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Enrollment Trends and Projections: The table below presents enrollment and ADA for ERCLC. Historical 
information for 2023 through 2026 is drawn from the California Department of Education (CDE), and ERCLC 
provided projections for 2027 through 2031. The school’s enrollment projections were found to be 
reasonable based on the period reviewed.  

Enrollment Summary 
Enrollment 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 

Total 416 467 593 608 710 710 710 710 

ADA% 98.39% 96.73% 98.86% 97.65% 95.00% 95.00% 95.00% 95.00% 
 

Financial Analysis 
Debt Repayment Analysis Table 

 
 
Financial Summary: 

• Free Cash Flow and/or per ADA – ERCLC operates with positive cash flow, averaging $195,455.56.  
• Debt Service Coverage from Adj. Net Income – Estimated average debt service coverage is 320%. 
• Enrollment – Average ADA is reasonable based on historic and projected values. 

 
Staff Recommendation: Staff recommends that the California School Finance Authority (CSFA) Board 
approve ERCLC’s request for a loan in the amount of $500,000 from the CSRLF. ERCLC will repay the 
CSRLF loan no later than January 2031. This determination, as it relates to ERCLC, shall remain in effect 
for Fiscal Year 2026-27 and assumes no financial, operational, or legal material findings within this period. 
This recommendation is contingent upon ERCLC electing to have its CSRLF payments intercepted at the 
state-level, pursuant to EDC § 41365 (f)(1). 
 
Staff’s recommendation is based on the methodology outlined in the Item 11 memo. Once approved, staff 
will notify the Applicant of the conditional loan approval. Staff will confirm all funding criteria and Program 
requirements are met before executing a loan agreement and dispersing loan proceeds. Staff will carry 
out all other necessary steps to disburse funds. 
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Charter School Revolving Loan Fund 
Fiscal Year 2026-27 Funding Round 

Staff Summary Report – September 24, 2026 
Item No. 11.6 – Resolution 26-29 

 

Executive Summary 
Applicant:  iLEAD Flex Charter 

School iLEAD Flex Charter 
CDS (County – District – School) Code: 19-64246-0168336 

School Address: 3700 W Avenue L, Lancaster, CA 93535 
County: Los Angeles 

District in which School is Located: Antelope Valley Union High School District 
Charter Authorizer: Antelope Valley Union High School District 

Affiliated Organization Description: iLEAD California (iLEAD California Charters 1), a California 
nonprofit public benefit corporation described under section 

501(c)(3) of the Internal Revenue Code. 
Par Amount Requested: Not-to-Exceed $500,000 

Applicant Category: New Charter School 
Loan Term: 4 Years 

Projected Interest Rate: 3.00% 
Estimated Annual CSRLF Payment: $134,514  

 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board determine that 
iLEAD Flex Charter is approved for a loan of $500,000 from the Charter School Revolving Loan Fund 
(Program or CSRLF). This determination, as it relates to iLEAD Flex Charter, shall remain in effect for 
Fiscal Year 2026-27 and assumes no financial, operational, or legal material findings within this period. 
This recommendation is contingent upon iLEAD Flex Charter electing to have its CSRLF payments 
intercepted at state level, under section 41365(f) of the Education Code. Staff recommends that the CSFA 
Board direct staff to notify the Applicant of the conditional loan approval, confirm the school meets all 
funding criteria and Program requirements before executing the loan agreement, and carry out all other 
necessary steps to disburse funds. 
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Eligibility and Financial Analysis: Below, staff highlighted key criteria evaluated when conducting the 
financial soundness review for iLEAD Flex Charter. Detailed information is contained in the body of the 
report: 

Criteria Comments 

Eligibility Criteria 

iLEAD Flex Charter has met all eligibility criteria: (1) iLEAD Flex 
Charter commenced operations in August 2026; (2) iLEAD Flex 
Charter’s charter is in place through June 2031; (3) (3) iLEAD 
Flex Charter is in compliance with the terms of its Charter 
Agreement and has no pending or outstanding Notices of 
Violation or Intent to Revoke with its authorizer, Antelope Valley 
Union High School District, as of July 8, 2026. 

Demographic 
Information 

In FY 2027, iLEAD Flex Charter projects a total FY 2026-27 
enrollment of 745 students in grades TK through 12th, UPP and 
ADA have not been established as the recently school opened. 

Debt Service Coverage 

iLEAD Flex Charter’s debt service coverage from August 
through January intercept of state apportionment on the 
proposed CSRLF loan is projected to average 325% over the 4 
years that payments are intercepted. 

Risk Profile 

• The charter petition, multiyear financial projections, and 
enrollment projections are found to be reasonable based on 
area demographics, CMO agreement to guarantee the 
proposed loan, management experience and operating 
history.  

• CSRLF loan disbursements will be contingent upon the 
verification of actual student enrollment and ADA.  

 
Legal Status Questionnaire: iLEAD Flex Charter’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. 
 
School Organizational Information: iLEAD Flex Charter is an expansion school operated by the charter 
management organization (CMO), iLEAD California. The CMO now operates eight charter schools 
including iLEAD Flex Charter. iLEAD Flex Charter will be operationally independent as a non-classroom 
based public charter school serving grades TK-12 with a five-year charter authorized by the Antelope 
Valley Union High School District. 
 
Enrollment Trends and Projections: The table below presents enrollment and ADA projections for 
iLEAD Flex Charter for fiscal years 2026-27 through 2030-31. Realizing the enrollment and ADA 
projections for FY 2026-27 will be a determining factor in disbursing CSRLF proceeds to the school. 

Enrollment Summary 
Year 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 
Total N/A N/A N/A 745 830 870 895 895 

ADA% N/A N/A N/A 94.90% 94.10% 95.40% 95.42% 95.42% 
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Financial Analysis:  
Debt Repayment Analysis Table 

 
 
Financial Summary: 

• Free Cash Flow and/or per ADA – iLEAD Flex Charter is projected to operate with a positive cash 
flow; staff finds projections reasonable.  

• Debt Service Coverage from Intercept – Estimated average projected debt service coverage is 
325%. 

• Debt Service Coverage from Adj. Net Income – Estimated average debt service coverage is 
projected to average -600% over the charter term when 10% of state revenue is remitted to the CMO 
for interagency debt service. CSRLF DSC rises to 200% when the remittance to the CMO is reduced 
to 5%. 

• Enrollment – Average ADA is reasonable based on three years average ADA of other iLEAD schools. 
 
Staff Recommendation: Staff recommends that the California School Finance Authority (CSFA) Board 
approve iLEAD Flex Charter’s request for a loan in the amount of $500,000 from the CSRLF. iLEAD Flex 
Charter will repay the CSRLF loan no later than June 2031. This determination, as it relates to iLEAD Flex 
Charter, shall remain in effect for fiscal year 2026-27 and assumes no financial, operational, or legal 
material findings within this period. This recommendation is contingent upon iLEAD Flex Charter electing 
to have its CSRLF payments intercepted at the state level, pursuant to EDC § 41365 (f)(1). 
  
Staff’s recommendation is based on the methodology outlined in the Item 11 Methodology Report. Once 
approved, staff will notify the Applicant of the conditional loan approval. Staff will confirm all funding 
criteria and Program requirements are met before executing a loan agreement and disbursing loan 
proceeds. Staff will carry out all other necessary steps to disburse funds. 
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Charter School Revolving Loan Fund 
Fiscal Year 2026-27 Funding Round 

Staff Summary Report – September 24, 2026 
Attachment 11.7 – Resolution 26-29 

 

Executive Summary 
Applicant:  MacArthur Park Charter 

School MacArthur Park Charter 
CDS (County – District – School) Code: 49-70953-0168054 

School Address: 343 East MacArthur Street, Sonoma, CA 95476 
County: Sonoma 

District in which School is Located: Sonoma Valley Unified School District 
Charter Authorizer: Sonoma Valley Unified School District 

Affiliated Organization Description: MacArther Park Charter School, a California nonprofit 
public benefit corporation described under section 

501(c)(3) of the Internal Revenue Code. 
Par Amount Requested: Not-to-Exceed $500,000 

Applicant Category: New Charter School 
Loan Term: Four Years 

Projected Interest Rate: 3.00% 
Estimated Annual CSRLF Payment: $134,514 

 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board determine that 
MacArthur Park Charter is approved for a loan of $500,000 from the Charter School Revolving Loan Fund 
(Program or CSRLF). This determination, as it relates to MacArthur Park Charter, shall remain in effect for 
Fiscal Year 2026-27 and assumes no financial, operational, or legal material findings within this period. 
This recommendation is contingent upon MacArthur Park Charter electing to have its CSRLF payments 
intercepted at the state level, under Section 41365(f) of the Education Code. Staff recommends that the 
CSFA Board direct staff to notify the Applicant of the conditional loan approval, confirm the school meets 
all funding criteria and Program requirements before executing the loan agreement, and carry out all other 
necessary steps to disburse funds. 
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Eligibility and Financial Analysis: Below, staff highlighted key criteria evaluated when conducting the 
financial soundness review for MacArthur Park Charter. Detailed information is contained in the body of 
the report: 

Criteria Comments 

Eligibility Criteria 

MacArthur Park Charter has met all eligibility criteria: (1) 
MacArthur Park Charter commenced operations in August 
2026; (2) MacArthur Park Charter’s charter is in place through 
June 2031; (3) Sonoma Valley Unified School District has 
confirmed that as of July 2, 2026, MacArthur Park Charter is 
compliant with the terms of its Charter Agreement and has no 
pending or outstanding Notices of Violation or Intent to Revoke. 

Demographic 
Information 

On August 10, 2026, MacArthur Park Charter had a total 
confirmed enrollment of 199 students in grades TK through 5; 
the average daily attendance (ADA) rate is projected to be 95% 
in FY 2026-27, and the Unduplicated Pupil Percentage (UPP) of 
the district where the school is located is 57.75%. 

Debt Service Coverage 

MacArthur Park Charter’s debt service coverage from adjusted 
net income on the proposed CSRLF loan is projected to 
average 230% over the four years that payments are 
intercepted. 

Risk Profile 

• The charter petition, multiyear financial projections, and 
enrollment projections are found to be reasonable based on 
area demographics, startup enrollment, waitlist, facility size, 
maximum permitted enrollment and MacArthur Park 
Charter’s management.  

• First-year loan disbursements will be contingent upon the 
verification of ongoing student enrollment and ADA. 

 
Legal Status Questionnaire: MacArthur Park Charter’s response to the Authority’s Legal Status 
Questionnaire stated the borrower 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. 
 
School Organizational Information: MacArthur Park Charter is directly funded and utilizes a STEAM-
based interdisciplinary methodology. The school is not associated with a charter management 
organization and operates independently. The school has engaged the services of a back-office provider 
to support administration and financial management operations in the startup year. 
 
Enrollment Trends and Projections: The table below presents enrollment and ADA information for 
MacArthur Park Charter. MacArthur Park Charter provided projections for fiscal years 2026-27 through 
2030-31. The reported 2026-27 enrollment count is based on the actual enrolled students as of August 
10, 2026. The school’s enrollment projections were found to be reasonable based on the capacity of the 
former elementary school campus they occupy, public interest, waitlist and enrollment at the former 
school from which MacArthur Park Charter draws students, in addition to students from within the school 
district. 
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Enrollment Summary 
Year 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 
Total N/A N/A N/A 199  246  271  294  288  

ADA% N/A N/A N/A 95.0% 95.0% 95.0% 95.0% 95.0% 

Financial Analysis 
Debt Repayment Analysis Table 

 
 
Financial Summary: 

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

• Debt Service Coverage from Intercept – Estimated average projected debt service coverage is 20%. 
• Debt Service Coverage from Adj. Net Income – Estimated average debt service coverage is 230%. 
• Enrollment – Average ADA is reasonable based on projected values, local conditions’ and 

assumptions. 
 
Staff Recommendation: Staff recommends that the California School Finance Authority (CSFA) Board 
approve MacArthur Park Charter’s request for a loan in the amount of $500,000 from the CSRLF. 
MacArthur Park Charter will repay the CSRLF loan no later than June 2031. This determination, as it 
relates to MacArthur Park Charter, shall remain in effect for Fiscal Year 2026-27 and assumes no 
financial, operational, or legal material findings within this period. This recommendation is contingent upon 
MacArthur Park Charter electing to have its CSRLF payments intercepted at the state-level, pursuant to 
EDC § 41365 (f)(1). 
 
Staff’s recommendation is based on the methodology outlined in the Item 11 Methodology Report. Once 
approved, staff will notify the Applicant of the conditional loan approval. Staff will confirm all funding 
criteria and Program requirements are met before executing a loan agreement and disbursing loan 
proceeds. Staff will carry out all other necessary steps to disburse funds. 
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Charter School Revolving Loan Fund 
Fiscal Year 2026-27 Funding Round 

Staff Summary Report – September 24, 2026 
Item No. 11.8 – Resolution 26-29 

 

Executive Summary 
Applicant:  Sparrow Academy 

School Sparrow Academy 
CDS (County – District – School) Code: 37-68197-0136408 

School Address: 5150 Wilson Street, La Mesa, CA 91942 
County: San Diego  

District in which School is Located: La Mesa-Spring Valley School District 
Charter Authorizer: La Mesa-Spring Valley School District 

Affiliated Organization Description: Sparrow Academy, a California nonprofit public benefit 
corporation described under section 501(c)(3) of the 

Internal Revenue Code. 
Par Amount Requested:  Not-to-Exceed $500,000 

Applicant Category: Existing Charter School 
Loan Term: Five Years 

Projected Interest Rate: 3.00% 
Estimated Annual CSRLF Payment: $109,177 

 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board determine that 
Sparrow Academy is approved for a loan of $500,000 from the Charter School Revolving Loan Fund 
(Program or CSRLF). This determination, as it relates to Sparrow Academy, shall remain in effect for 
Fiscal Year 2026-27 and assumes no financial, operational, or legal material findings within this period. 
This recommendation is contingent upon Sparrow Academy electing to have its CSRLF payments 
intercepted at the state level, pursuant to Education Code Section 41365(f). Staff recommends that the 
CSFA Board direct staff to notify the Applicant of the conditional loan approval, confirm the school meets 
all funding criteria and Program requirements before executing the loan agreement, and carry out all other 
necessary steps to disburse funds. 
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Eligibility and Financial Analysis: Below, staff highlights key criteria evaluated when conducting the 
financial soundness review for Sparrow Academy. Detailed information is contained in the body of the 
report: 
 

Criteria Comments 

Eligibility Criteria 

Sparrow Academy has met all eligibility criteria: (1) Sparrow 
Academy commenced operations in 2017; (2) Sparrow 
Academy’s charter is in place through June 2027; (3) CSFA has 
confirmed that as of July 17, 2026, Sparrow Academy is 
compliant with the terms of its Charter Agreement and has no 
pending or outstanding Notices of Violation or Intent to Revoke. 

Demographic 
Information 

In FY 2025-26, Sparrow Academy had a total enrollment of 174 
students in grades K through 6; the average daily attendance 
(ADA) rate was 95.29%, and the Unduplicated Pupil Percentage 
(UPP) was 37.93%. 

Debt Service Coverage 
Sparrow Academy’s debt service coverage from adjusted net 
income on the proposed CSRLF loan is projected to average 
110% over the five years that payments are intercepted. 

Risk Profile 

• Sparrow Academy’s historical financial and 
enrollment/ADA data demonstrate a capacity to establish 
ongoing financial stability necessary to meet its CSRLF 
debt service obligations. 

• Sparrow Academy’s FY 2026-27 loan disbursements will 
be contingent upon the school’s charter being renewed 
for not less than four years, and the school’s lease being 
extended for not less than the term of CSRLF loan. 
Additional disbursements will be made on verification of 
actual student enrollment and ADA being compared 
favorably with projections. 

 
Legal Status Questionnaire: Sparrow Academy’s response to the Authority’s Legal Status Questionnaire 
stated the borrower 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.  
 
School Organizational Information: Sparrow Academy has operated since 2018 and serves students in 
grades TK through 5 using the Waldorf curriculum model. As the only tuition-free Waldorf school in San 
Diego County, Sparrow Academy previously served students in grades 6 through 8 before relocating to a 
new campus in FY 2024-25. The school is completing facility improvements necessary to reintroduce 
grades 6 through 8 at its current site, pending approval to expand capacity by local authorities. 
Additionally, Sparrow Academy provides a nonclassroom-based study program. 
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Enrollment Trends and Projections: The table below presents enrollment and ADA for Sparrow Academy. 
Historical FY 2023-24 through FY 2025-26 information is drawn from the California Department of Education 
(CDE), and Sparrow Academy provided projections for fiscal years 2026-27 through 2031-32. The school’s 
enrollment projections were found to be reasonable based on the facility occupied and historic enrollment. 
The school supported a larger enrollment prior to moving in late FY 2023-24 to a smaller site and eliminating 
6th through 8th grades. The site now occupied supports a larger enrollment, and enrollment is projected to 
grow as the authority having jurisdiction issues conditional use permits for the site. The school projects that 
it will begin enrolling middle school students in the coming years when permitted to do so. No middle school 
students are included in the enrollment projections due to the capacity expansion timeline being uncertain. 

Enrollment Summary 
 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 2031-32 

Total 348 156 174 177 212 212 212 212 212 
ADA% 91.80% 92.82%* 95.29% 93.38% 94.0% 94.0% 94.0% 94.0% 94.0% 

*Due to fluctuations in enrollment in FY 2025, P2 ADA is greater than 100%. P1 data was used instead. 

Financial Analysis 
Debt Repayment Analysis Table 

 
 
Financial Summary: 

• Free Cash Flow and/or per ADA – Sparrow Academy is shifting to a consistently positive cash flow; 
staff finds projections reasonable and within tolerance given the length of the period examined and 
actions taken by the school to develop enrollment.  

• Debt Service Coverage from Intercept – Estimated average projected debt service coverage for a 
five-year term is 670%. 

• Debt Service Coverage from Adj. Net Income – Estimated average debt service coverage is 110% 
and strong reserves provide an additional cushion. 

• Enrollment – Average ADA is reasonable based on historic and projected values.  
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Staff Recommendation: Staff recommends that the California School Finance Authority (CSFA) Board 
approve Sparrow Academy’s request for a loan in the amount of $500,000 from the CSRLF. Sparrow 
Academy will repay the CSRLF loan no later than June 2032. This determination, as it relates to Sparrow 
Academy, shall remain in effect for Fiscal Year 2026-27 and assumes no financial, operational, or legal 
material findings within this period. This recommendation is contingent upon Sparrow Academy electing to 
have its CSRLF payments intercepted at the state level, pursuant to Education Code section 41365 (f)(1). 
 
Staff’s recommendation is based on the methodology outlined in the Item 11 memo. Once approved, staff 
will notify the Applicant of the conditional loan approval. Staff will confirm all funding criteria and Program 
requirements are met before executing a loan agreement and disbursing loan proceeds. Staff will carry out 
all other necessary steps to disburse funds. 
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Charter School Revolving Loan Fund 
Fiscal Year 2026-27 Funding Round 

Staff Summary – September 24, 2026 
Item No. 11.9 – Resolution 26-29 

 

Executive Summary 
Applicant:  Springs Charter Schools Northern California, Inc. 

School: Liberty Springs Charter 
CDS (County – District – School) Code: 51-71365-0168088 

School Address: 27740 Jefferson Ave. Temecula, CA 92590 
County: Sutter 

District in which School is Located: Browns Elementary 
Charter Authorizer: Browns Elementary 

Affiliated Organization Description: Springs Charter Schools Northern California, Inc., a 
California nonprofit public benefit corporation described 
under section 501(c)(3) of the Internal Revenue Code. 

Par Amount Requested: Not-to-Exceed $500,000.00 
Applicant Category: New School 

Loan Term: 4 Years 
Projected Interest Rate: 3.00% 

Estimated Annual CSRLF Payment: $134,514 
 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board determine that 
Liberty Springs Charter (LSC) is approved for a loan of $500,000 from the Charter School Revolving Loan 
Fund (Program or CSRLF). This determination, as it relates to LSC, shall remain in effect for Fiscal Year 
2026-27 and assumes no financial, operational, or legal material findings within this period. This 
recommendation is contingent upon LSC electing to have its CSRLF payments intercepted at the state 
level, pursuant to Education Code section 41365(f). Staff recommends that the CSFA Board direct staff to 
notify LSC of the conditional loan approval, confirm the school meets all funding criteria and Program 
requirements before executing the loan agreement, and carry out all other necessary steps to disburse 
funds. 
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Eligibility and Financial Analysis: Below, staff highlights key criteria evaluated when conducting the 
financial soundness review for LSC. Detailed information is contained in the body of the report: 

Criteria Comments 

Eligibility Criteria 

LSC has met all eligibility criteria: (1) LSC commenced 
operations in 2026; (2) LSC’s charter is in place through June 
2031; (3) Brown Elementary has confirmed that as of 
September 9, 2026, LSC is compliant with the terms of its 
Charter Agreement and has no pending or outstanding Notices 
of Violation or Intent to Revoke. 

Demographic 
Information 

In FY 2026-27, LSC has a total projected enrollment of 550 
students in grades K through 12; the average daily attendance 
(ADA) rate is projected at 95%, and the Unduplicated Pupil 
Percentage (UPP) is projected at 62.90%. 

Debt Service Coverage 
LSC’s debt service coverage for adjusted net income on the 
proposed CSRLF loan is projected to average 1,810% over the 
4 years. 

Risk Profile 

• The charter petition, multiyear financial projections, and 
enrollment projections are found to be reasonable based 
on area demographics, CMO management experience 
and operating history, and LSC’s management.  

• First-year loan disbursements will be contingent upon 
the verification of actual student enrollment, ADA, and 
CMO repayment guarantee.  

 
Legal Status Questionnaire: LSC’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. 
 
Additional Repayment Support: As a condition of staff’s recommendation, Springs Charter Schools, Inc. 
has provided written certification agreeing to serve as an additional source of repayment in the event 
Springs Charter Schools Northern California, Inc. is unable to meet its obligations under the CSRLF loan. 
Staff requested this additional commitment due to the limited operating history of LSC and the uncertainty 
inherent in the school’s initial enrollment ramp and related financial projections. The commitment provides 
the Authority with additional financial recourse beyond the State level intercept mechanism and is 
intended to further protect the State’s interest during the loan term. 
 
School Organizational Information: LSC operates as a public charter school under Springs Charter 
Schools Northern California, Inc. (SCSNC, Inc.), replicating an established educational network model 
overseen by a centralized leadership group led by Superintendent Dr. Kathleen Hermsmeyer. Structurally, 
governance is managed through a collaborative framework involving regional governing boards and 
district authorizers, with the school functioning as its own local educational agency (LEA) for special 
education within the El Dorado SELPA. The school launched in the FY 2026-27 school year alongside its 
sister school, Shasta Springs Charter. Together, they form the Northern California network of Springs 
Charter Schools, serving a total of 14 counties. LSC covers the valley and foothills region consisting of 
Sutter, Butte, Yuba, Placer, Sacramento, Yolo, and Colusa counties.  
 



   
 

  3 
 

Enrollment Trends and Projections: The table below presents enrollment and ADA for LSC. LSC 
provided projections for fiscal years FY 2026-27 through FY 2031-32. Liberty Springs projects 550 
students in FY 2026-27, increasing to 1,005 students in FY 2027-28, with continued moderate growth 
thereafter. As of September 2026, LSC met approximately 20% of its FY 2026-27 enrollment goal and the 
school indicates that enrollment is continuing to grow during this initial year of operations. 
 
LSC supports its projected growth primarily through the experience of comparable Connections Academy 
programs operated by Springs Charter Schools in Southern California, which the CMO states are 
substantially similar to the program offered by LSC. Across those programs, enrollment increased from 
500 students in FY 2024-25 to 1,168 students in FY 2025-26, representing approximately 134% growth, 
with the CMO attributing the increase to a full year of marketing, greater program awareness, and positive 
word-of-mouth. Based on the CMO’s experience operating comparable virtual programs, its existing 
application pipeline, and a demonstrated ability to scale enrollment following an initial startup period, staff 
considers the enrollment assumptions to have a reasonable basis, while recognizing that actual 
enrollment remains in the early stages of development. 

Projected Enrollment Summary 
Year 2026-27 2027-28 2028-29 2029-30 2030-31 2031-32 
Total 550 1,005 1,330 1,595 1,800 1,950 

ADA% 95.00% 95.00% 95.00% 95.00% 95.00% 95.00% 

Financial Analysis 
 
Debt Repayment Analysis Table 

 
 
Financial Summary: 

• Free Cash Flow and/or per ADA – LSC is projecting positive cash flow over the period examined. 
Staff finds these assumptions reasonable. 

• Debt Service Coverage from Adj. Net Income – Estimated average debt service coverage is 1,810% 
against a threshold of 110%. 

• Enrollment – Average ADA is considered reasonable based on assumptions provided by LSC. 
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Staff Recommendation: Staff recommends that the California School Finance Authority (Authority or 
CSFA) Board determine that Liberty Springs Charter (LSC) is approved for a loan of $500,000 from the 
Charter School Revolving Loan Fund (Program or CSRLF). This determination, as it relates to LSC, shall 
remain in effect for Fiscal Year 2026-27 and assumes no financial, operational, or legal material findings 
within this period. This recommendation is contingent upon LSC electing to have its CSRLF payments 
intercepted at the state level, pursuant to Education Code section 41365(f).  
 
Staff’s recommendation is based on the methodology outlined in the Item 11 Methodology Report. Once 
approved, staff will notify the Applicant of the conditional loan approval. Staff will confirm all funding 
criteria and Program requirements are met before executing a loan agreement and disbursing loan 
proceeds. Staff will carry out all other necessary steps to disburse funds. 
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Charter School Revolving Loan Fund 
Fiscal Year 2026-27 Funding Round 

September 24, 2026 
Item No. 11.10 – Resolution 26-29 

Executive Summary 
Applicant: Springs Charter Schools Northern California, Inc. 

School: Shasta Springs Charter 
CDS (County – District – School) Code: 45-70052-0168096 

School Address: 27740 Jefferson Ave. Temecula, CA 92590 
County: Shasta 

District in which School is Located: Millville Elementary 
Charter Authorizer: Millville Elementary 

Affiliated Organization Description: Springs Charter Schools Northern California, Inc., a 
California nonprofit public benefit corporation described 
under section 501(c)(3) of the Internal Revenue Code. 

Par Amount Requested: Not-to-Exceed $500,000.00 
Applicant Category: New Charter School 

Loan Term: 4 Years 
Projected Interest Rate: 3.00% 

Estimated Annual CSRLF Payment: $134,514.00 
 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board determine that 
Shasta Springs Charter (SSC) is approved for a loan of $500,000.00 from the Charter School Revolving 
Loan Fund (Program or CSRLF). This determination, as it relates to SSC, shall remain in effect for Fiscal 
Year 2026-27 and assumes no financial, operational, or legal material findings within this period. This 
recommendation is contingent upon SSC electing to have its CSRLF payments intercepted at the state 
level, pursuant to Education Code section 41365(f). Staff recommends that the CSFA Board direct staff to 
notify SSC of the conditional loan approval, confirm the school meets all funding criteria and Program 
requirements before executing the loan agreement, and carry out all other necessary steps to disburse 
funds. 
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Eligibility and Financial Analysis: Below, staff highlights key criteria evaluated when conducting the 
financial soundness review for SSC. Detailed information is contained in the body of the report: 

Criteria Comments 

Eligibility Criteria 

SSC has met all eligibility criteria: (1) SSC commenced 
operations in 2026; (2) SSC’s charter is in place through June 
2031; (3) Millville Elementary has confirmed that as of June 
2026, SSC is compliant with the terms of its Charter Agreement 
and has no pending or outstanding Notices of Violation or Intent 
to Revoke. 

Demographic 
Information 

In FY 2026-27, SSC projects a total enrollment of 150 students 
in grades K through 12; the average daily attendance (ADA) 
rate is projected at 95.00%, and the Unduplicated Pupil 
Percentage (UPP) is projected at 59.60%. 

Debt Service Coverage 
SSC’s debt service coverage from adjusted net income on the 
proposed CSRLF loan is projected to average 450% over the 
four years that payments are intercepted. 

Risk Profile 

• The charter petition, multiyear financial projections, and 
enrollment projections are found to be reasonable based on 
area demographics,  

• CMO management experience/operating history, and SSC’s 
management.  

• First-year loan disbursements will be contingent upon the 
verification of actual student enrollment, ADA, and CMO 
repayment guarantee. 

 
Legal Status Questionnaire: SSC’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. 
 
Additional Repayment Support: As a condition of staff’s recommendation, Springs Charter Schools, Inc. 
has provided written certification agreeing to serve as an additional source of repayment in the event 
Springs Charter Schools Northern California, Inc. is unable to meet its obligations under the CSRLF loan. 
Staff requested this additional commitment due to the limited operating history of SSC and the uncertainty 
inherent in the school’s initial enrollment ramp and related financial projections. The commitment provides 
the Authority with additional financial recourse beyond the state-level intercept mechanism and is 
intended to further protect the State’s interest during the loan term.   
 
School Organizational Information: SSC operates as a public charter school under Springs Charter 
Schools Northern California, Inc. (SCSNC, Inc.), replicating an established educational network model 
overseen by a centralized leadership group led by Superintendent Dr. Kathleen Hermsmeyer. Structurally, 
governance is managed through a collaborative framework involving regional governing boards and 
district authorizers, with the school functioning as its own local educational agency (LEA) for special 
education within the El Dorado SELPA. The school opened in the FY 2026-27 school year alongside its 
sister school, Liberty Springs Charter. Together, they form the Northern California network of Springs 
Charter Schools, serving a total of 14 counties. SSC covers the far northern region, consisting of Shasta, 
Siskiyou, Modoc, Lassen, Plumas, Tehama, and Trinity counties. 
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Enrollment Trends and Projections: The table below presents enrollment and ADA for SSC. SSC 
provided projections for fiscal years FY 2026-27 through FY 2031-32. Shasta Springs projects 150 in FY 
2026-27, increasing to 280 students in FY 2027-28, with continued moderate growth thereafter. As of 
September, 2026, SSC has met approximately 20% of its FY 2026-27 enrollment goal and the school 
indicates that enrollment is continuing to grow during this initial year of operations. 
 
SSC supports its projected growth primarily through the experience of comparable Connections Academy 
programs operated by Springs Charter Schools in Southern California, which the CMO states are 
substantially similar to the program offered by SSC. Across those programs, enrollment increased from 
500 students in FY 2024-25 to 1,168 students in FY 2025-26, representing approximately 134% growth, 
with the CMO attributing the increase to a full year of marketing, greater program awareness, and positive 
word-of-mouth. Based on the CMO’s experience operating comparable virtual programs, its existing 
application pipeline, and demonstrated enrollment growth within comparable Springs programs, staff 
considers the enrollment assumptions to have a reasonable basis for projection purposes, while 
recognizing that actual enrollment remains in the early stages of development. 

Projected Enrollment Summary 
Year  2026-27 2027-28 2028-29 2029-30 2030-31 2031-32 
Total 150 280 370 440 490 525 

ADA% 95.00% 95.00% 95.00% 95.00% 95.00% 95.00% 

Financial Analysis 
Debt Repayment Analysis Table 

 
 
Financial Summary: 

• Free Cash Flow and/or per ADA – SSC 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 average debt service coverage is 450%. 
• Enrollment – Average ADA is reasonable based on projected values.  
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Staff Recommendation: Staff recommends that the California School Finance Authority (Authority or 
CSFA) Board determine that Shasta Springs Charter (SSC) is approved for a loan of $500,000.00 from 
the Charter School Revolving Loan Fund (Program or CSRLF). This determination, as it relates to SSC, 
shall remain in effect for Fiscal Year 2026-27 and assumes no financial, operational, or legal material 
findings within this period. This recommendation is contingent upon SSC electing to have its CSRLF 
payments intercepted at the state level, pursuant to Education Code section 41365(f). Staff recommends 
that the CSFA Board direct staff to notify SSC of the conditional loan approval, confirm the school meets 
all funding criteria and Program requirements before executing the loan agreement, and carry out all other 
necessary steps to disburse funds. 
 
Staff’s recommendation is based on the methodology outlined in the Item 11 Methodology Report. Once 
approved, staff will notify the Applicant of the conditional loan approval. Staff will confirm all funding 
criteria are compliant with Program regulations before executing a loan agreement and dispersing loan 
proceeds. Staff will carry out all other necessary steps to disburse funds. 
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