Draft Minutes
Utah Charter School Finance Authority
Friday, April 24, 2026
Office of State Treasurer, C170 State Capitol Complex and
Electronic Meeting via Zoom


Members of the Authority Present:
	Marlo M. Oaks (Utah State Treasurer, Chair) 
Sophia DiCaro (Governor’s Office of Planning and Budget)
	Scott Jones (Utah State Board of Education)

Others Present:
Kirt Slaugh (Office of State Treasurer)
	Diana Artica (Office of State Treasurer)
Japheth McGee (Zions Public Finance)
Perri Babalis (Office of the Attorney General)
Aaron Waite (Office of the Attorney General)
David Robertson (LRB Public Finance)
Eric Hunter (Chapman and Cutler LLP)
Clint Biesinger (RoundTable Funding)
Jordan Hardy (RoundTable Funding) – Zoom 
Mercy Wambui (RoundTable Funding) – Zoom
Brandon Johnson (Farnsworth Johnson PLLC) – Zoom 
Brad Taylor (Academica West) – Zoom 
Marcus Keller (Crews & Associates) – Zoom 
M. Lambert (Crews & Associates) – Zoom 
Nate Canova (Dorsey & Whitney LLP) – Zoom 
[bookmark: _Hlk186885016]Eugene Clark-Herrera (Orrick, Herrington & Sutcliffe) – Zoom 
Haley Ritter (Orrick, Herrington & Sutcliffe) – Zoom 
Casey Holmes (Red Apple Financial) – Zoom 
Anapesi Kaili (Mana Academy)
Silvia Garcia (Mana Academy)
Frankie Santos Laanan (Mana Academy)
Tina Smith (Lakeview Academy) – Zoom 
Rick Veasey (Lakeview Academy) – Zoom 
Lisa Condie (Lakeview Academy) – Zoom 
Barbar Muthoni – Zoom 

Meeting called to order by Treasurer Oaks at 9:00 am.

1. Prior Meeting Minutes

Meeting minutes from March 27, 2026, meeting were presented for discussion and approval. Mr. Jones made a motion to approve the minutes. Ms. DiCaro seconded the motion. The motion carried out unanimously with Treasurer Oaks, Ms. DiCaro and Mr. Jones voting in favor.

2. Review proposed changes to the Charter School Credit Enhancement Program

The Authority discussed proposed revisions to the Charter School Credit Enhancement Program intended to provide greater flexibility for highly rated charter schools seeking smaller financing transactions. The primary change would allow schools with an existing BBB-/Baa3 rating or higher to obtain credit enhancement for direct purchase transactions of less than $5 million without obtaining a new credit rating. To qualify, schools must already participate in the program, meet all existing credit enhancement standards, maintain strong financial performance, have less than $5 million of outstanding debt issued without a new rating (inclusive of the new application), and have utilized this option no more than three times. Members discussed the rationale for the changes, including reducing transaction costs for smaller projects while maintaining appropriate safeguards for the State’s moral obligation program.

The Authority also reviewed several technical amendments and clarifications to the program standards, including refining terminology, clarifying rating documentation requirements, and specifying that applicants must provide the most recent rating report or surveillance report confirming a rating of BBB-/Baa3 or higher. Members discussed enrollment trends, demographic risks, and the importance of maintaining strong financial and operating metrics. After considering public comments and recommended revisions from legal counsel and advisors, Ms. DiCaro made a motion to approved the proposed changes, as amended. Mr. Jones seconded the motion. The motion passed unanimously with Mr. Jones, Ms. DiCaro and Treasurer Oaks all voting in favor.

3. Resolution 2026-5 Lakeview Academy, Conduit Financing Application

The Authority considered an application from Lakeview Academy for approximately $2.8 million of additional financing under the Charter School Credit Enhancement Program. The proceeds will fund upgrades and enhancements associated with the school’s ongoing Saratoga Springs campus expansion project. Staff noted that Lakeview previously received financing approval in 2025 and that the proposed borrowing represents a relatively small addition to the existing project. The financing is expected to be structured as a direct purchase transaction and repaid over approximately ten years, with a balloon payment and a call feature that would allow future refinancing if needed.

It was reported that Lakeview continues to demonstrate strong enrollment demand, increasing waitlists, sound governance, conservative budgeting practices, and solid financial performance. Financial analysis showed the school can meet debt service requirements without relying on significant future enrollment growth, and all credit enhancement program standards were satisfied. Members discussed a prior continuing disclosure issue involving enrollment reports that had been submitted to the trustee but not posted to EMMA. School representatives committed to addressing the matter. 

Ms. DiCaro made a motion to approve the resolution as presented. Mr. Jones seconded the motion. The motion passed unanimously with Mr. Jones, Ms. DiCaro and Treasurer Oaks all voting in favor.

4. Resolution 2026-6 Mana Academy, Conduit Financing Application

The Authority reviewed Mana Academy’s request to issue approximately $17 million in bonds to purchase and renovate a new school facility in West Valley City. The project includes acquisition of a larger campus from the Utah Housing Corporation, renovation of the facility, construction of a gymnasium and multipurpose space, and financing associated costs. Unlike the Lakeview transaction, this financing is not seeking participation in the State’s credit enhancement program. Staff noted that Mana Academy’s financial condition has improved substantially since its previous financing application in 2020, with stronger operating results, increasing enrollment, significant waitlists, and improved academic performance after being removed from turnaround status.

The Authority discussed the school’s facility strategy, including the sale and leaseback of its current building while construction of the new campus is completed. Staff explained that the new facility will significantly increase available space and support future enrollment growth. Financial analysis indicated strong operating margins, conservative budgeting practices, and sufficient capacity to support the proposed debt. Issuer’s counsel confirmed that the application complied with all requirements, and bond counsel reviewed the financing parameters and delegated authority provisions contained in the resolution. 

Mr. Jones made a motion to approve the resolution as presented. Ms. DiCaro seconded the motion. The motion passed unanimously with Mr. Jones, Ms. DiCaro and Treasurer Oaks all voting in favor.

5. Discussion regarding the proposed transition of the Charter School Loan Fund to the Utah Charter School Finance Authority (UCSFA)

The Authority discussed the upcoming transfer of responsibility for administering the Charter School Revolving Loan Fund from the Utah State Board of Education (USBE) to the Utah Charter School Finance Authority (UCSFA), as required by recently enacted legislation effective July 1, 2026. Staff provided an overview of the current application and approval process, noting that it involves multiple levels of review and can be lengthy. Members discussed how existing applications would be processed during the transition period and how approvals would be coordinated between USBE and the Authority during the first year of implementation.

The discussion focused on operational considerations, including the adoption of administrative rules, timing of future application cycles, and opportunities to streamline the process for schools. Members agreed that the current statutory framework provides sufficient guidance for the transition while allowing the Authority flexibility to refine procedures and potentially update administrative rules in the future. No formal action was taken on this agenda item, and the discussion concluded with general agreement to continue planning for a smooth transfer of responsibilities.


6. Other Items of Business

There were no other items of business to discuss.

Mr. Jones made a motion to adjourn the meeting. Ms. DiCaro seconded the motion. The motion passed unanimously with Mr. Jones, Ms. DiCaro and Treasurer Oaks all voting in favor.

The meeting was adjourned
