Approved Minutes
Utah Charter School Finance Authority
Tuesday, August 11, 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) – Zoom 

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)
Eric Hunter (Chapman and Cutler LLP) 
Clint Biesinger (RoundTable Funding) 
Jacob Carlton (Gilmore & Bell)
Jane Hopkins (Gilmore & Bell)
Mercy Wambui (RoundTable Funding) – Zoom
Brandon Johnson (Farnsworth Johnson PLLC) 
Jordan Hardy (RoundTable Funding) – Zoom 
[bookmark: _Hlk186885016]Eugene Clark-Herrera (Orrick, Herrington & Sutcliffe) – Zoom 
Haley Ritter (Orrick, Herrington & Sutcliffe) – Zoom 
Smriti Dhakal (State Charter School Board) – Zoom 
Stacey Hutchings (State Charter School Board) – Zoom 
Michael Lambert (Crews & Associates) – Zoom 
Rachel Brunson (Treeside Charter School)
Kimber Pritchard (Treeside Charter School)
Jodie Goodman (Treeside Charter School)
Dawn Wagner (Treeside Charter School)
Ram Prasad Boppana (Beehive Academy)
Marci Houseman (Beehive Academy) – Zoom 
Hanna Degen – Zoom 
Martin Kariuki – Zoom 
Tyler Schaller – Zoom 
Barbara Muthoni – Zoom 

Meeting called to order by Treasurer Oaks at 2:00 pm.

1. Prior Meeting Minutes

Meeting minutes from July 23, 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. Resolution 2026-10 Treeside Charter School, Conduit Financing Application 

The Treeside Charter School bond application to the Utah Charter School Finance Authority was presented. The proposed transaction is a non-enhanced, unrated bond issuance of approximately $15 million to finance the acquisition and improvement of a permanent school facility in Provo. The bonds will be fixed-rate and structured with a 25-year amortization and a 4–5 year call, with the expectation of refinancing once enrollment stabilizes.

The presentation noted recent enrollment declines, a significant payment related to the school's prior facility, and the resulting decrease in cash and fund balance. Management expects enrollment to stabilize and increase following the move to the new facility. Debt service coverage is expected to be adequate but relatively tight given the school's size and debt burden.

Counsel confirmed that the application was in order, the project was eligible, and the bond documents contained the required provisions.

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

3. Resolution 2026-11 Beehive Science and Technology Academy, Conduit Financing Application

The Beehive Science and Technology Academy bond application was presented to the Authority. The proposed transaction consists of approximately $28 million in tax-exempt, credit-enhanced bonds. The school has a BA1 rating from Moody’s and plans to construct a new campus in Saratoga Springs, while also completing renovations at its existing Sandy campus. The bonds are expected to have an approximately 40-year amortization and a 5–7 year call feature.

The school has demonstrated strong academic and financial performance, with enrollment increasing from 293 students in 2021–22 to approximately 893 students. Continued enrollment growth is expected, particularly at the new Saratoga Springs campus. Moody’s identified the school’s strong academic performance, STEM-focused model, operating performance, liquidity, and favorable demographics as credit strengths, while noting higher leverage relative to similarly rated peers.

The primary consideration discussed was the school’s ability to achieve projected enrollment growth to support the additional debt service. The school’s operations, liquidity, current ratio, and operating margins were otherwise viewed favorably. Continuing disclosure procedures were also discussed, including the importance of verifying that required filings are posted to EMMA.

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

4. Review and Discussion of the Draft Permanent Rule for the Charter School Revolving Loan Fund

The Authority reviewed and discussed proposed revisions to the draft rule governing the School Revolving Loan Fund. One discussion focused on whether the term “renovation needs” should be defined. It was noted that the statute authorizes the fund to address school building construction and renovation needs, as well as expenses related to the startup of a new school or expansion of an existing school. Members discussed the distinction between renovations, which may improve or increase the functionality of an existing facility, and repairs, which generally address immediate maintenance or safety issues.

After discussion, members agreed that defining “renovation needs” could unintentionally limit the Authority’s flexibility in evaluating applications on a case-by-case basis. The Authority determined that the term should remain undefined and that the corresponding provision should be removed from the draft rule.

The Authority also discussed removing Subsection 10, which referenced the Charter School Closure Reserve Account. It was noted that the Authority does not control the reserve account and that the account and its permitted uses are established by statute. The discussion recognized the account’s relevance when a charter school closes, including its potential use in addressing outstanding debt. Members agreed that removing the provision from the Authority’s rule would not eliminate the statutory authority governing the reserve account.

The Authority further discussed the process for loan write-offs following a school closure. Members emphasized the importance of consulting with the Board of Education to ensure that applicable closure procedures and available resources have been addressed before any loan is written off.

Ms. DiCaro made a motion to approve the draft permanent rules for the Charter School Revolving Loan Fund as presented. Mr. Jones seconded the motion. The motion passed unanimously with Ms. DiCaro, Mr. Jones and Treasurer Oaks all voting in favor.

5. Other Items of Business

There were no other items of business to discuss.

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

The meeting was adjourned
