
   
 

 

Charter School Facilities Program 
Prop 2 Filing Round 

Staff Summary Report – July 2026 
Item No. 6 – Resolution 26-21 

 
Executive Summary 

Applicant/Obligor: Alpha Public Schools 
Project School: Alpha: Blanca Alvarado 

CDS (County – District – School) Code: 43 69369 0125526 
School Address: 1601 Cunningham Avenue, San Jose, CA 95122 
Type of Project: Rehabilitation 

Type of Apportionment: Preliminary/Advance Apportionment 
County: Santa Clara 

District in which Project is Located: Alum Rock Union Elementary School District 
Charter Authorizer: Alum Rock Union Elementary School District 

Total OPSC Project Cost: $9,165,582.98 
State Apportionment (50% Project Cost): $4,582,791.49 

Total CSFP Financed Amount: $4,582,791.49 
Length of CSFP Funding Agreement: 30 years 

Assumed Interest Rate: 3.00% 
Estimated Annual CSFP Payment: $233,811 

First Year of Occupancy of New Project: FY 2032 
  

 
Staff recommends that the California School Finance Authority (Authority or CSFA) Board 
determine that Alpha Public Schools (APS), on behalf of Alpha: Blanca Alvarado (School or ABA) 
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 ABA 
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 ABA. Detailed information is contained in the body of the 
report: 
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Criteria Comments 

Demographic 
Information 

In FY 2025-26, ABA has a total enrollment of 523 students in 
grades TK-8; the average daily attendance (ADA) rate was 
92.0%, and the Unduplicated Pupil Percentage (UPP) of ADA 
was 92.4%. 

Debt Service Coverage 
APS debt service coverage from adjusted net income on this 
CSFP loan is projected to average 162.5% over the first three 
years that payments are due.  

Eligibility Criteria 

ABA has met all eligibility criteria: (1) ABA commenced 
operations in 2012; (2) ABA’s charter is in place through June 
2030; and (3) Alum Rock Union Elementary School District 
(ARUESD) has confirmed that as of February 24, 2026, ABA 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 
ABA students’ performance consistently exceeded that of peers 
in their local district during the period examined, based on 
California standardized testing (CAASPP). 

 
Legal Status Questionnaire: ABA’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: ABA’s proposed rehabilitation project is at its current site at 1601 
Cunningham Avenue, San Jose, CA 95122. The site is the former Slonaker Elementary 
school site and is owned by the Alum Rock Union Elementary School District (ARUESD). 
Most of the campus has not been updated since 1999. The project will rehabilitate 8 
permanent classrooms (grades TK-6) and 4 portable classrooms (2 for grades TK-6, 2 for 
grades 7-8). The project will also include site work to enhance the campus. ABA is estimating 
full occupancy in fall of 2032.  
 
School Organizational Information: Alpha Public Schools is a network of four public charter 
schools founded by a group of East San Jose parents committed to ensuring the children of 
their community receive an excellent education. APS’ education prepares students in grades 
TK-12 for success in college and career. Alpha: Blanca Alvarado, APS’ first school, is named 
after trailblazing community advocate Blanca Alvarado.  

FY 2025-26 ABA Board of Directors 

Name Position Term Expiration 
Peter MacDonald Chair June 30, 2028 
Jennifer Wallner Director June 30, 2026 

Silvia Mahan Director June 30, 2026 
Adam Hendricks Director June 30, 2028 
Alicia Santillan Director June 30, 2027 
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Cindy Wang Director June 30, 2028 
Janine Ramirez Director June 30, 2027 

Mario Rosas Director June 30, 2026 
Ines Valenzuela Director June 30, 2027 

Rohit Nayak Director June 30, 2027 
Mary Anna Cazarez (Parent Rep) Director June 30, 2026 

Noreen Guevara (Parent Rep) Director June 30, 2027 
Rosa Benitez (Parent Rep) Director June 30, 2027 
Michael White (Parent Rep) Director June 30, 2027 

 
School Academic Performance: The following tables represent the recent academic 
performance of ABA; a similar local school, Voices College-Bound Language Academy at 
Mount Pleasant (VCBLAMP), and ARUESD. 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 
ABA 36.94% 29.68% 25.90% 21.52% 
VCBLAMP 24.86% 17.81% 11.72% 18.62% 
ARUESD 28.13% 25.92% 27.88% 28.59% 

 
Mathematics Achievement 

 FY22 FY23 FY24 FY25 
ABA 25.11% 21.80% 23.30% 21.03% 
VCBLAMP 11.23% 13.56% 7.87% 15.75% 
ARUESD 18.85% 20.05% 20.39% 20.66% 

 
Enrollment Trends and Projections: The tables below present enrollment and average 
daily attendance information for ABA from FY 2022-23 through FY 2031. ABA administration 
anticipates occupying the proposed project facility by the start of FY 2032. The assumptions 
made in the projected years are considered reasonable by staff and consistent based on 
historical data. 
 

APS Student Enrollment and Average Daily Attendance 

Year (FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 1,894 1,914 1,899 1,851 1,853 1,844 1,836 1,843 1,849 
ADA (%) 89.9% 91.2% 91.8% 94.0% 95.3% 95.3% 95.3% 95.3% 95.3% 

 
ABA Student Enrollment and Average Daily Attendance 

Year (FY) 2023 2024 2025 2026 2027 2028 2029 2030 2031 
Enrollment 468 475 500 523 524 541 554 554 554 
ADA (%) 91.67% 92.18% 87.15% 92.04% 88.26% 88.26% 88.26% 88.26% 88.26% 
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Financial Analysis 
Financial Data Sources: This financial analysis is based on the consideration and review of 
the following for APS: (1) audited financial statements for FY 2022-23 through FY 2024-25; 
and (2) budget projections for FYs 2025-26 through 2034-35 along with assumptions.  
 
Assumptions: Staff’s financial analysis of APS is based upon the following assumptions: (1) 
occupancy of the project facilities in FY 2031-32; (2) the repayment of APS’ CSFP matching 
share loan in the amount of $4,582,791.49 at 3.0% interest commencing in FY 2032-33; (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 APS’ 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 is 93.8%, slightly below threshold but still reasonable. 
• Free Cash Flow and/or per ADA – APS operates with positive cash flow, averaging 

$309 per student. 
• Debt Service Coverage from Adj. Net Income – Estimated average debt service 

coverage is 162.50%.  
• CSFP Lease Payment relative to Operational Revenues: Representing an estimated 

0.5% of annual operating revenues, projected CSFP lease payments are unlikely to 
create any financial hardship. 
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• Net Working Capital relative to Operating Expenses – APS liquidity metrics are strong 
with a ratio of Net Working Capital to Operating Expenses of 47% and 175 days of 
Unrestricted Cash on-hand. 

 
Staff Recommendation: Staff recommends that the California School Finance Authority 
(Authority or CSFA) Board determine that Alpha Public Schools (APS), on behalf of Alpha: Blanca 
Alvarado (School or ABA) 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 ABA 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. 
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