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	ZIONS PUBLIC FINANCE, INC.
Board Memo

MEMORANDUM

DATE:		Thursday, July 23, 2026
TO:		Marlo Oaks, State Treasurer and Utah Charter School Finance Authority Board
FROM:	Japheth McGee, Vice President and Johnathan Ward, Senior Vice President of Zions Public Finance
RE:	Ripple Academy Application to the Utah Charter School Finance Authority Revolving Loan Fund


Executive Summary

	Borrower:
	Ripple Academy

	Loan Request:
	Loan Amount: $488,997
Loan Repayment Period: FY 2027 to FY 2032

	Authorized Enrollment:
	525 (begins operating August 2027)

	Purpose:
	Ripple Academy is a new charter school in Saratoga Springs. The School plans to begin operations in August 2027. Requested funds will be used to cover salaries, employee benefits, website development services ($7,000), marketing costs ($20,000), supplies and materials, and instructional technology. Board members had no adverse credit reports in their past (though a couple credit reports were still being finalized). Initial market analysis has indicated strong interest in the surrounding area.



Expected Debt Service
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Financial Performance

1. [bookmark: _Hlk10106536]Debt Coverage Ratio
	[bookmark: _Hlk10106523]
	BBB- Standard
	Measure at end of FY 2031

	
	At least 110%
	120%
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Lease adjusted debt coverage based off application information extrapolated through the next five years.

2. Debt Burden Ratio
	
	BBB- Standard
	Measure at end of FY 2028

	
	Less than 20%
	27.9%
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2028 2029 2030 2031

Maximum Annual Debt Service  1,451,604 1,451,604 1,451,604 1,451,604

Unrestricted Operating Revenues 5,196,126 5,375,291 5,554,456 5,733,621

Debt Burden Ratio 27.9% 27.0% 26.1% 25.3%
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2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Facilities Lease -                1,100,000    1,346,000    1,346,000    1,346,000   

Total -                -                -                -                -                -                1,100,000    1,346,000    1,346,000    1,346,000   

UCSFA Loan 12,787          105,604       105,604       105,604       105,604      

Total -                -                -                -                -                12,787          1,205,604    1,451,604    1,451,604    1,451,604   

Oustanding 

Debt
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2028 2029 2030 2031

Net Income Available for Debt Service 1,868,319 1,824,841 1,781,363 1,737,885

                      Annual Debt Service  1,205,604 1,451,604 1,451,604 1,451,604

Debt Coverage Ratio 155% 126% 123% 120%
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