
Stargate School

Governance Board Meeting

Published on February 11, 2025 at 3:25 PM MST

Date and Time

Wednesday February 12, 2025 at 6:00 PM MST

Location

Secondary Library

Agenda

Purpose Presenter

I. Opening Items

A. Call the Meeting to Order Lindsey Paquette

B. Roll Call Lindsey Paquette

C. Reading of Stargate Mission

Stargate School will provide a differentiated program designed specifically to meet the needs of
identified intellectually gifted learners in order to challenge each student’s academic abilities,
support their unique emotional needs, promote individual character development and encourage a
life-long love of learning.

D. Recognitions and Appreciations Discuss All Board Members

E. Board News and Events Discuss All Board Members
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Purpose Presenter

II. Approve Consent Agenda Items

A. Approve Consent Agenda Vote Lindsey Paquette

1) Agenda for February 12, 2025 Governance Board Meeting
2) Minutes for Governance Board Meeting held January 15, 2025
3) Minutes for Executive Session held January 15, 2025
4) Annual Meeting Notice Designation: All meetings of the Governance Board will be included on
the school calendar at least 24 hours prior to the start of a meeting; an agenda for the meeting will
be posted on the school's website in the same timeframe. In case of emergency when posting on
the website is not possible, the agenda will be posted on the main doors of the secondary building.

B. Minutes for Governance Board Meeting held January 15,
2025

Approve
Minutes

C. Minutes for Executive Session held January 15, 2025 Approve
Minutes

III. School Operations

A. Executive Director of Academics Report FYI Robin Greene

Including:
2025-2026 School Calendar
Application and Admissions Update (post-Lottery)
Bond meetings with District
Financial KPIs
Consolidated Detail
Financial Statements Jan 2025

B. Staff Report FYI Jennifer Roach

Title IX Updates

IV. Public Comment

Public Comments Reminder: The board meeting is structured to allow the Governance Board to conduct
its business in a timely manner. Comments may not be immediately addressed but may be considered
as future agenda items. Anyone wishing to speak must sign-in before the public comment portion of the
meeting. Comments are limited to 3 minutes each, and total time allotted for all public comments will not
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Purpose Presenter

exceed 45 minutes. Those wishing to speak that do not get the opportunity to do so can submit their
comments to governance@stargateschool.org or may attend the next board meeting to do so. Please
note that time may not be donated to others and comments are expected to maintain professional
courtesy, civility, and respect.

A. Public Comment FYI

B. Public Comment Response FYI

V. Committee Reports

A. Written Committee Reports FYI

B. SAC KPI Report, Enrollment & Demographic Report, State
Assessment Report

FYI Therese Morin

12/31/24 KPI Report
2024-2025 Enrollment and Demographic Report
2024-2025 State Assessment Report

C. Signed Committee Handbooks FYI

Please have committees sign and post here: 2024-2025 Signed Committee Handbooks

VI. Action Items

VII. Discussion Items

A. Bond - Path Forward Discuss Samantha Howorko

B. Strategic Plan Tracking FYI L Paquette and L
Griffin

Discuss next steps and confirm owners for the following:

Responsible Leadership discussion items:
(1) Board/Admin Matrix - note different owners are assigned on each of two tabs in the tracker
(2) Bylaws (next agenda item)

Financial Stability discussion items:
(1) Bond plan (previous agenda item)
(2) Plan to support enrollment targets
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Purpose Presenter

Strategic Objectives Tracking

C. Bylaws Proposed Changes Discuss Lisa H and Lisa G

2024 Proposed Changes
notes by section LG
comparison info LG
top issues LG
suggested changes KL

D. Board Training Questions (if any) Discuss Meryl Faulkner

VIII. Future Planning

A. Next Board Meeting Agenda and Board Packet Discuss Lindsey Paquette

B. Next Admin Sync Meeting Discuss Lindsey Paquette

C. Upcoming Events Discuss

Colorado League of Charter Schools Conference 2/27-28/25

IX. Closing Items

A. Adjourn Meeting Vote Lindsey Paquette
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Coversheet

Minutes for Governance Board Meeting held January 15, 2025

Section: II. Approve Consent Agenda Items
Item: B. Minutes for Governance Board Meeting held January 15, 2025
Purpose: Approve Minutes
Submitted by:
Related Material: Minutes for Governance Board Meeting on January 15, 2025
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Stargate School

Minutes

Governance Board Meeting

Date and Time
Wednesday January 15, 2025 at 6:00 PM

Location
Secondary Library

Directors Present
B. Paul, K. Lindgren, L. Challa, L. Griffin, L. Hosfelt, L. Paquette, M. Faulkner, S. Howorko

Directors Absent
None

Guests Present
1 Community Member, 3 Community Members (remote), 5 Staff Members, M. Anderson, R.
Greene

I. Opening Items

L. Paquette called a meeting of the board of directors of Stargate School to order on
Wednesday Jan 15, 2025 at 6:03 PM.

Call the Meeting to OrderA.

Roll CallB.

Reading of Stargate MissionC.
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Bibi - Parents and community volunteers who organized the 30th Anniversary Celebration
and all who attended.
Lisa G - Tara Rickerson for being a long-time volunteer, organizing cross country
banquet, assembling balloon arches at the 30th Anniversary, organizing silent auction
items for a school concert, and for serving for many years as the Grant Committee chair.
Lumakar - Mr. Howe for his work with the Robotics program, spending weekends at
tournaments and organizing parent volunteers.
Staff members who help direct traffic, especially during the winter.
Meryl - Couture, Steven, Ashley, and Peyton—for their outstanding dedication and
excellence in fostering growth and learning among our young athletes. Their commitment
to supporting and inspiring our students, both on and off the court, is truly commendable.
Thank you for making such a positive impact!
Samantha - Officer Couture and students who presented at our last meeting on the Red
Bag program.
The 30th Anniversary Committee, especially Stacy Tempas, for planning and organizing
the event.
Rob and Sheila for stepping up to assume Lynne's responsibilities.
Lindsey - Officer Couture for being recognized by the Colorado Department of Law and
the Colorado post for excellence in school safety.
Ms. Taylor, middle school counselor, for arranging Adams 12 CTE campus field trips.
The 30th anniversary planning committee, especially Lindsey Sims and Stacy Tempas for
all their efforts to plan the celebration.
The teachers involved in hosting the elementary and middle school spelling bees.
Lisa H. - Maggie Anderson for all her work behind the scenes supporting Robin and our
Board meetings and being a reliable go-to person.
Karla - Joe Budde in the front office for being kind and energetic and creating a positive
atmosphere in the front office.
Community - The elementary front staff for their welcoming presence and consistently
meeting the needs of the students.
Ms. McCardle for her work in helping a student improve literacy scores and for her efforts
to support the needs of the whole child, including teaching children breathing techniques
to help them stay calm and focused.

Karla - admin sync, 30th Anniversary
Lisa - 30th Anniversary, high school basketball games
Lindsey - 30th Anniversary
Samantha - 30th Anniversary
Meryl - 30th Anniversary, middle school girls' basketball parent night, middle school
drama night

Recognitions and AppreciationsD.

Board News and EventsE.
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Lumakar - 30th Anniversary
Lisa - fall play, NHS induction, Book Fair, Winterfest Concert, basketball games, 30th
Anniversary
Bibi - 30th Anniversary

II. Approve Consent Agenda Items

L. Paquette made a motion to approve consent agenda for January 15, 2025.
K. Lindgren seconded the motion.
The board VOTED unanimously to approve the motion.

L. Paquette made a motion to approve the minutes from Governance Board Meeting on
11-21-24.
K. Lindgren seconded the motion.
The board VOTED unanimously to approve the motion.

L. Paquette made a motion to approve the minutes from Executive Session on 11-21-24.
K. Lindgren seconded the motion.
The board VOTED unanimously to approve the motion.

III. School Operations

Reviewed financial reports.

Discussed details of the bond situations.
The district is releasing bond money in 3 or 4 tranches, which is different than anticipated.
Discussed options for construction plans, given that bond money may not be paid in full
for 5 years. The school can look into obtaining financing to complete projects on current
timelines. Also working with legal counsel to determine other options. Finance Committee
will be involved in evaluation of options and next steps.

2024-2025 Revised budget

John Brendza presented his findings from the organizational analysis.

His primary objective was to provide us with an overview of current leadership structure.

Approve Consent AgendaA.

Minutes for Governance Board Meeting held November 21, 2024B.

Minutes for Executive Session held November 21, 2024C.

Finance ReportA.

Operational Review Final ReportB.
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He identified emerging themes from the documents provided to him.

Ultimately the Board needs to decide whether to have one or two direct reports. John
and Robin will discuss next steps in developing a revised organizational chart and
determining adjustments to the financial structure.

report attached

IV. Committee Reports

written reports attached

Surveys will open on January 17th. SRL will provide charts and data to SAC.
Survey results will be reviewed at March meeting, then presented at State of School.

V. Action Items

S. Howorko made a motion to approve the Revised 2024-2025 Budget as presented.
L. Paquette seconded the motion.
The board VOTED unanimously to approve the motion.
S. Howorko made a motion to approve the 2024-2025 Appropriation Resolution as
presented.
K. Lindgren seconded the motion.
The board VOTED unanimously to approve the motion.
S. Howorko made a motion to approve the 2024-2025 Fund Balance Resolutions as
presented.
K. Lindgren seconded the motion.
The board VOTED unanimously to approve the motion.

Executive Director of Academics ReportC.

Written Committee ReportsA.

SAC Survey PlanB.

Revised Budget, Appropriation Resolution, and two Use of Fund Balance
Resolutions

A.
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No action needed this month.
Dr. Greene will work on next steps, including discussing possibilities with legal counsel
and other district charter schools.

K. Lindgren made a motion to move forward with the one-director leadership model.
L. Paquette seconded the motion.
Discussed different operations models and whether our school should have one or two
direct reports.
The board VOTED to approve the motion.

Roll Call

B. Paul Aye

L. Paquette Aye

K. Lindgren Aye

S. Howorko Abstain

L. Griffin Aye

L. Hosfelt Aye

L. Challa Aye

M. Faulkner Aye

L. Paquette made a motion to approve the revised 2024-2025 school calendar, with the
last day of school for 5th graders to be May 21st.
K. Lindgren seconded the motion.
Adjustment to end 5th-grade calendar one day early to align with date of 5th-grade picnic.
The board VOTED unanimously to approve the motion.

VI. Discussion Items

Strategic Planning Tracking
Discussed ideas to be more focused on Strategic Planning during meetings.

No updates on onboarding analysis.
Meryl will provide individual updates on training.

Discussed timeline for Proposed amendments.

Bond Disbursement and Construction TimelineB.

Executive Director-level Org Structure decision based on Operational ReviewC.

2024-2025 School Calendar - Update for 5th GradeD.

Strategic Plan TrackingA.

Board Onboarding & Training ReviewB.

Bylaw RevisionsC.
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February - discuss proposed amendments
March - finalize proposed amendments
April - present proposed amendments at State of the School

VII. Future Planning

Changed March 12th meeting to March 20th at 6:00, held remotely only.
Changed scheduled February training to March 20th at 5:00.

Reviewed February agenda.

Lindsey and Lisa G will attend on February 3.

Lindsey and Karla will lead the State of the School planning.

VIII. Closing Items

There being no further business to be transacted, and upon motion duly made, seconded
and approved, the meeting was adjourned at 9:07 PM.

Respectfully Submitted,
L. Hosfelt

Documents used during the meeting

• 1. Consolidated Detail 12.31.24.xls

• 2. Quarterly Financial Statements December 2024.xlsx

• 3. Board KPI Report January 15, 2025.docx

• 4A. FY24-25 Uniform Budget Summary Revised Budget.xlsx

• 4B. FY 2024-2025 Budget Worksheet Stargate-Revised 01.15.2025.xlsx

• 4C. Appropriation Resolution FY2024-2025 Revised Budget.docx

• 4D. Fund Balance Resolution FY2024-2025 Revised Budget.docx

• 4E. Fund Balance Resolution FY2024-2025 Revised Budget Fund 52.docx

• Stargate Org Review Final 12.24 J Brendza.pdf

Next Board Meeting Agenda and Board PacketA.

Next Admin Sync MeetingB.

Upcoming EventsC.

Adjourn MeetingA.
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• Module 1 Board Roles and Responsibilities.pdf

• Stargate Org Chrt Sample 1 from J Brendza.pdf

• Stargate Org Chrt Sample 2 from J Brendza.pdf

• EDA Report January 2025.pdf
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Coversheet

Minutes for Executive Session held January 15, 2025

Section: II. Approve Consent Agenda Items
Item: C. Minutes for Executive Session held January 15, 2025
Purpose: Approve Minutes
Submitted by:
Related Material:
Minutes for Executive Session for Executive Director Mid-Year Review on January 15, 2025
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Stargate School

Minutes

Executive Session for Executive Director Mid-Year Review

Date and Time
Wednesday January 15, 2025 at 5:00 PM

Location
Secondary Conference Room

Directors Present
B. Paul, K. Lindgren, L. Challa, L. Griffin, L. Hosfelt, L. Paquette, M. Faulkner, S. Howorko

Directors Absent
None

Guests Present
R. Greene

I. Opening Items

L. Paquette called a meeting of Stargate School to order on Wednesday Jan 15, 2025 at
5:10 PM.

Record AttendanceA.

Call the Meeting to OrderB.

Enter into Executive SessionC.
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II. Closing Items

There being no further business to be transacted, and upon motion duly made, seconded
and approved, the meeting was adjourned at 5:47 PM.

Respectfully Submitted,
L. Hosfelt

Adjourn MeetingA.
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Coversheet

Executive Director of Academics Report

Section: III. School Operations
Item: A. Executive Director of Academics Report
Purpose: FYI
Submitted by:
Related Material: EDA Report February 2025.pdf

February KPI report.pdf
Cash Flow Stargate Charter School - 12.16.2024.pdf
Stargate Moody's Rating 2025.pdf
Sources and Uses of Funds CECFA Bond Anticipation Note.pdf
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Executive Director- Academics 
Governance Board of Directors Report 

 
 
Date: 2/8/2025 
 
Prepared by: Dr. Robin Greene, Executive Director- Academics

 
Strategic Work: 

● Responsible Leadership 
○ Continuing to refine the org chart 
○ Meeting with John week of 2/17 
○ Entrepreneurial Operation System (EOS) followup on 2/6/2025 
○ Safety and Security  

■ Installed additional camera in secondary 
■ Meeting scheduled for 2/19/2025 to discuss plan for communication of 

safety measures 
● Engaged Community 

○ Multicultural Festival 
○ Survey in development for events to go out first of March  

● Financial Stability 
○ Sheila is training with Lynne to take over cash-flow- full transfer in March 
○ Sheila and Rob training with Katrina to organize SDS 

■ New processes in place for approval 
● Exceptional Staff 

○ Plan to recruit and retain staff in progress across the entire organization 
■ Connecting the budget to the strategic plan 

● Differentiated Learning Environment 
○ Sprint Cycles for Middle and High School- focus on implementation of 

professional development and feedback for students 
○ All walk through forms have mission/vision embedded into the evaluation 
○ Panorama Survey Data on Sources of Strength update 

Admissions 
● Seat offers sent out on 2/7/2025 
● 993 applied 

○ 280 in Kinder 
● 511 eligible 
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○ 110 in Kinder 
● Eligibility rate ≅ 50% for most grade levels 
● Admissions marketing:   

○ Mailer in English and Spanish sent to families of students who will be in Kinder, 
5th, and 9th in 2025-2026 SY,  

○ Flyer announcing Information Nights distributed to preschools 
Calendar 

● Draft calendar created and sent out to staff for feedback 
● Still waiting to hear from the district as to which days will be assessment days 
● Calendar will be ready for adoption in March 

 
Bond Update 

● 1st tranche released 
● Charters worked with Carleen and Adams12 Finance leadership to get the remaining 

funds released in the 2nd tranche 
○ Adams12 will have a letter of intent signed  
○ Adams12 is offering their credit rating 
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KPI Update-February 10, 2025

1/31/2025 KPI Actual Budget

Cash Reserve
Days Cash on 
Hand

150

Budget 
Performance
Revenue >100% 56.49% 58.34%
Expenses <100% 51.17% 58.34%

Revenue 
Distribution
Salaries 
Benefits

>45%
>15%

45.55%
14.48%

50%
15%

Other Expenses <17% 17.33% 17%

Surplus/Loss 11.49% 5%
DSCR 1.1 1.88 1.23

 January financial statements are attached. Stargate’s financial performance is 
strong and on target for the year with the exception of Eagle’s Landing.

 We will discuss updated information regarding the bond and construction at the 
meeting.
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Anser Advisory
JHL HCM Soft Cost Owner Contingency Monthly Total

Previously Paid -                              

 November/2024 304,560.00                 304,560.00                

 December/2024 211,500.00                 211,500.00                

 January/2025 11,944.44                   211,500.00                 35,000.00               258,444.44                

 February/2025 11,944.44                   253,800.00                 265,744.44                

 March/2025 11,944.44                   253,800.00                 265,744.44                

 April/2025 11,944.44                   30,000.00                   84,600.00                   99,000.00               225,544.44                

 May/2025 11,944.44                   477,401.00                37,524.00                   65,000.00               591,869.44                

 June/2025 11,944.44                   1,089,159.00             37,524.00                   65,000.00               1,203,627.44             

 July/2025 11,944.44                   2,371,703.00             37,524.00                   56,250.00               2,477,421.44             

 August/2025 11,944.44                   2,283,136.00             37,524.00                   6,250.00                 2,338,854.44             

 September/2025 11,944.44                   1,459,818.00             37,524.00                   6,250.00                 1,515,536.44             

 October/2025 11,944.44                   1,055,828.00             37,524.00                   56,250.00               1,161,546.44             

 November/2025 11,944.44                   1,226,067.00             37,524.00                   6,250.00                 1,281,785.44             

 December/2025 11,944.44                   1,378,934.00             37,524.00                   6,250.00                 1,434,652.44             

 January/2026 11,944.44                   1,362,760.00             37,524.00                   16,250.00               1,428,478.44             

 February/2026 11,944.44                   1,265,427.00             37,524.00                   6,250.00                 1,321,145.44             

 March/2026 11,944.44                   1,552,873.00             6,250.00                 1,571,067.44             

April/2026 11,944.44                   1,209,300.00             36,250.00               470,000.00             1,727,494.44             

 May/2026 10,000.00                   977,144.00                6,250.00                 470,000.00             1,463,394.00             

 June/2026 8,000.00                      758,023.00                6,250.00                 470,000.00             1,242,273.00             

 July/2026 6,000.00                      484,127.00                200,000.00             470,000.00             1,160,127.00             

-                              

-                              

-                              

-                              

-                              

Total 215,111.04                 18,981,700.00           1,695,000.00             679,000.00            1,880,000.00          23,450,811.04           

Stargate Charter School

Cash Flow 12/16/24
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Stargate  Charter  School,,  CO

Municipal  Market  Disclosure  Information  Cover  Sheet

Type  of  Filing:: RATING  CHANGE

Stargate  Charter  School,,  CO  Moody''s  Affirmation  February  55,,  22002255

Date  of  Filing::

Certification  Authorized  by Disclosure  Dissemination  Agent  Contact

Name::  Lynne  Whitney

Title::  Finance  Manager

Entity::  Stargate  Charter  School,,  CO

DAC
331155  East  Robinson  Street,,  Suite  330000,,  Orlando,,  FL  3322880011--11667744
440077  551155  --  11110000
emmaagent@dacbond..com

This  information  is  also  available  on  DAC’s  website::  www..dacbond..com

  Lynne  Whitney  //s//Signature  of  Issuer::

The  information  set  forth  herein  has  been  obtained  from  the  obligated  entity  and  other  sources  believed  to  be  reliable,,  but  such  information  is  not  
guaranteed  as  to  accuracy  or  completeness  and  is  not  to  be  construed  as  a  promise  or  guarantee..  This  Rating  Change  may  contain,,  in  part,,  estimates  and  
matters  of  opinion  which  are  not  intended  as  statements  of  fact,,  and  no  representation  is  made  as  to  the  correctness  of  such  estimates  and  opinions,,  or  that  
they  may  be  realized..  The  information  and  expressions  of  opinion  contained  herein  are  subject  to  change  without  notice,,  and  the  delivery  of  this  Rating  
Change  will  not,,  under  any  circumstances,,  create  any  implication  that  there  have  been  no  changes  in  the  affairs  of  the  entity,,  or  other  matters  described..

This  Filing  Applies  to::

Colorado  Educational  And  Cultural  Facilities  Authority  ((Stargate  Charter  School  Project))  a  Charter  School  Chartered  through  Adams  1122  Five  Star  
Schools,,  Charter  School  Refunding  Revenue  Bonds,,  Series  22001188A,,  $$4400,,558855,,000000,,  Dated::  July  1177,,  22001188

CUSIPS::  1199664455R77S44,,  1199664455R77T22,,  1199664455R77U99,,  1199664455R77V77,,  1199664455R77W55,,  1199664455R77X33,,  1199664455R77Y11,,  1199664455R77Z88,,  1199664455R88A22,,  1199664455R88B00,,  
1199664455R88C88
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Rating Action: Moody's Ratings affirms Stargate
Charter School, CO's Baa3 rating; outlook stable

05 Feb 2025 

New York, February 05, 2025 -- Moody's Ratings (Moody's) has affirmed the Baa3
rating on Stargate Charter School, CO's (Stargate) Charter School Refunding
Revenue Bonds Series 2018A. The rating outlook remains stable. Stargate has $38
million in revenue bonds outstanding, which consists entirely of its Series 2018A
bonds. The Series 2018A bonds also carry a Aa3 enhanced rating reflecting the credit
enhancement provided by the Colorado Charter School Moral Obligation Program
(Aa3).

RATINGS RATIONALE

The affirmation of the Baa3 rating reflects Stargate's strong competitive profile
supported by its unique mission of serving gifted and talented students. The school
continues to be fully enrolled after recently expanding to serve high school students.
Sound financial management has resulted in good operating performance, reflected in
a two-year average operating cash flow margin of 18% and liquidity of 188 monthly
days cash on hand as of fiscal 2024. Future operating performance is likely to narrow
slightly given more moderate increases in per-pupil funding, but annual debt service
coverage and liquidity will remain satisfactory. The school's leverage will remain high
and fixed costs are elevated, limiting the school's operating flexibility. Future facilities
investment and improvements will be supported by a portion of bond proceeds from a
recent voter-approved bond issue by Adams 12 Five Star School District, Stargate's
authorizer.

RATING OUTLOOK

The stable outlook reflects the likelihood that continued enrollment stability, coupled
with sound financial management, will support healthy operating performance.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATING

- Material reduction in leverage with spendable cash and investments to debt above
30%
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- Sustained improvement in operating performance resulting in operating cash flow
margins above 20% on a sustained basis

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATING

- Weakened competitive profile as evidenced by declining enrollment and student
demand

- Material reduction in liquidity under 100 days cash on hand and/or annual debt
service coverage below 1.2x

LEGAL SECURITY

The Series 2018A bonds are secured by the gross revenues of the Stargate
Foundation, which is a Colorado nonprofit organization organized for the purpose to
issue and pay debt for the Stargate Charter School. The Foundation's revenues
consist of annually appropriated lease payments made by Stargate Charter School,
whose primary funding is per-pupil revenue from the state. The bonds are additionally
secured by a mortgage interest in Stargate's school facility. Financial covenants
include: 1) 1.1x annual debt service coverage and 40 days cash on hand, measured
annually each fiscal year end (6/30).

USE OF PROCEEDS

The Series 2018A bonds were used to refund Stargate's previously outstanding
Series 2015A bonds. The Series 2015A bonds were used to finance Stargate's
expansion of school facilities to accommodate a high school program.

PROFILE

Stargate Charter School opened in 1994 to serve gifted and talented students, The
school is located in Thornton, Colorado, about 12 miles north of Denver, CO in Adams
County. In fiscal 2024, Stargate reported $12 million in operating revenue and
enrolled 1,572 students enrolled in grades K-12. Stargate is authorized by Adams 12
Five Star Schools and its current charter contract expires on June 30, 2029 and has
an enrollment cap of 1,600 students.

METHODOLOGY

The principal methodology used in these ratings was US Charter Schools published in
April 2024 and available at https://ratings.moodys.com/rmc-documents/419102 .
Alternatively, please see the Rating Methodologies page on
https://ratings.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES
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For further specification of Moody's key rating assumptions and sensitivity analysis,
see the sections Methodology Assumptions and Sensitivity to Assumptions in the
disclosure form. Moody's Rating Symbols and Definitions can be found on
 https://ratings.moodys.com/rating-definitions .

For any affected securities or rated entities receiving direct credit support/credit
substitution from another entity or entities subject to a credit rating action (the
supporting entity), and whose ratings may change as a result of a credit rating action
as to the supporting entity, the associated regulatory disclosures will relate to the
supporting entity. Exceptions to this approach may be applicable in certain
jurisdictions.

For ratings issued on a program, series, category/class of debt or security, certain
regulatory disclosures applicable to each rating of a subsequently issued bond or note
of the same series, category/class of debt, or security, or pursuant to a program for
which the ratings are derived exclusively from existing ratings, in accordance with
Moody's rating practices, can be found in the most recent Credit Rating
Announcement related to the same class of Credit Rating.

For provisional ratings, the Credit Rating Announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive
rating that may be assigned subsequent to the final issuance of the debt, in each case
where the transaction structure and terms have not changed prior to the assignment
of the definitive rating in a manner that would have affected the rating.

Moody's does not always publish a separate Credit Rating Announcement for each
Credit Rating assigned in the Anticipated Ratings Process or Subsequent Ratings
Process.

Regulatory disclosures contained in this press release apply to the credit rating and, if
applicable, the related rating outlook or rating review.

Please see https://ratings.moodys.com for any updates on changes to the lead rating
analyst and to the Moody's legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional
regulatory disclosures for each credit rating.

Daniel Simpson
Lead Analyst

Malcolm Thompson
Additional Contact

Releasing Office:
Moody's Investors Service, Inc.
250 Greenwich Street
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New York, NY 10007
U.S.A
JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

© 2025 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc.
and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved. 

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES
ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK
OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND
INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY
MOODY’S (COLLECTIVELY, “MATERIALS”) MAY INCLUDE SUCH
CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK
THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL
OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL
LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE
MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR
INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL
OBLIGATIONS ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT
RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT
LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS
(“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S
MATERIALS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT.
MOODY’S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-
BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS
AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS,
ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO
NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD
PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS,
OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER
OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS
MATERIALS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH
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INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND
EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.  

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND
MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT
WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR
MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING
BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER
TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR
RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE
USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE
PROGRAM OR DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY
ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE
PROCESSING SOFTWARE, ALGORITHM, METHODOLOGY AND/OR MODEL.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND
MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A
BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND
MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING
CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it
to be accurate and reliable. Because of the possibility of human or mechanical error
as well as other factors, however, all information contained herein is provided “AS IS”
without warranty of any kind. MOODY'S adopts all necessary measures so that the
information it uses in assigning a credit rating is of sufficient quality and from sources
MOODY'S considers to be reliable including, when appropriate, independent third-
party sources. However, MOODY’S is not an auditor and cannot in every instance
independently verify or validate information received in the credit rating process or in
preparing its Materials.

To the extent permitted by law, MOODY’S and its directors, officers, employees,
agents, representatives, licensors and suppliers disclaim liability to any person or
entity for any indirect, special, consequential, or incidental losses or damages
whatsoever arising from or in connection with the information contained herein or the
use of or inability to use any such information, even if MOODY’S or any of its
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directors, officers, employees, agents, representatives, licensors or suppliers is
advised in advance of the possibility of such losses or damages, including but not
limited to: (a) any loss of present or prospective profits or (b) any loss or damage
arising where the relevant financial instrument is not the subject of a particular credit
rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees,
agents, representatives, licensors and suppliers disclaim liability for any direct or
compensatory losses or damages caused to any person or entity, including but not
limited to by any negligence (but excluding fraud, willful misconduct or any other type
of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of,
or any contingency within or beyond the control of, MOODY’S or any of its directors,
officers, employees, agents, representatives, licensors or suppliers, arising from or in
connection with the information contained herein or the use of or inability to use any
such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS,
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR
PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR
INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER
WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of
Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities
(including corporate and municipal bonds, debentures, notes and commercial paper)
and preferred stock rated by Moody’s Investors Service, Inc. have, prior to
assignment of any credit rating, agreed to pay Moody’s Investors Service, Inc. for
credit ratings opinions and services rendered by it. MCO and all MCO entities that
issue ratings under the “Moody’s Ratings” brand name (“Moody’s Ratings”), also
maintain policies and procedures to address the independence of Moody’s Ratings’
credit ratings and credit rating processes. Information regarding certain affiliations that
may exist between directors of MCO and rated entities, and between entities who hold
credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to
the SEC an ownership interest in MCO of more than 5%, is posted annually at
ir.moodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificación de Riesgo S.A.,
Moody’s Local BR Agência de Classificação de Risco LTDA, Moody’s Local MX S.A.
de C.V, I.C.V., Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local
PA Calificadora de Riesgo S.A. (collectively, the “Moody’s Non-NRSRO CRAs”) are
all indirectly wholly-owned credit rating agency subsidiaries of MCO. None of the
Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating
Organization.
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Additional terms for Australia only: Any publication into Australia of this document is
pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s
Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s
Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This
document is intended to be provided only to “wholesale clients” within the meaning of
section 761G of the Corporations Act 2001. By continuing to access this document
from within Australia, you represent to MOODY’S that you are, or are accessing the
document as a representative of, a “wholesale client” and that neither you nor the
entity you represent will directly or indirectly disseminate this document or its contents
to “retail clients” within the meaning of section 761G of the Corporations Act 2001.
MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of
the issuer, not on the equity securities of the issuer or any form of security that is
available to retail investors.

Additional terms for India only: Moody’s credit ratings, Assessments, other opinions
and Materials are not intended to be and shall not be relied upon or used by any users
located in India in relation to securities listed or proposed to be listed on Indian stock
exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments
(as defined in Moody’s Ratings Rating Symbols and Definitions): Please note that
neither a Second Party Opinion (“SPO”) nor a Net Zero Assessment (“NZA”) is a
“credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many
jurisdictions, including Singapore. JAPAN: In Japan, development and provision of
SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating
Business”, and are not subject to the regulations applicable to “Credit Rating
Business” under the Financial Instruments and Exchange Act of Japan and its
relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond
Assessment as defined under any relevant PRC laws or regulations; (2) cannot be
included in any registration statement, offering circular, prospectus or any other
documents submitted to the PRC regulatory authorities or otherwise used to satisfy
any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC
for any regulatory purpose or for any other purpose which is not permitted under
relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC” refers to
the mainland of the People’s Republic of China, excluding Hong Kong, Macau and
Taiwan.
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Feb 11, 2025   2:58 pm  Prepared by D.A. Davidson & Co Quantitative Group~EA (CECFA Stargate Ch Sch 25:AFEB1125-25BAN27A)   Page 1

SOURCES AND USES OF FUNDS

COLORADO EDUCATIONAL AND CULTURAL FACILITIES AUTHORITY
BOND ANTICIPATION NOTE, SERIES 2025

Assumes Moral Ob. ('Baa3' Underlying), Non-BQ, 2027 Maturtiy, Non-Callable
[Preliminary - For Discussion Only]

Dated Date 06/04/2025
Delivery Date 06/04/2025

Sources:

Bond Proceeds:
Par Amount 19,200,000.00
Premium 228,672.00

19,428,672.00

Uses:

Project Fund Deposits:
Project Fund 19,000,000.00

Cost of Issuance:
Bond Counsel 75,000.00
Disclosure Counsel 75,000.00
Rating (Moody's) 9,000.00
Borrower's Counsel 20,000.00
Trustee 8,500.00
Printing 2,000.00
Miscellaneous 10,000.00
CECFA Fee 33,800.00

233,300.00

Delivery Date Expenses:
Underwriter's Discount 192,000.00

Other Uses of Funds:
Rounding Amount 3,372.00

19,428,672.00
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Feb 11, 2025   2:58 pm  Prepared by D.A. Davidson & Co Quantitative Group~EA (CECFA Stargate Ch Sch 25:AFEB1125-25BAN27A)   Page 2

BOND PRICING

COLORADO EDUCATIONAL AND CULTURAL FACILITIES AUTHORITY
BOND ANTICIPATION NOTE, SERIES 2025

Assumes Moral Ob. ('Baa3' Underlying), Non-BQ, 2027 Maturtiy, Non-Callable
[Preliminary - For Discussion Only]

Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount)

Serial Bonds:
12/08/2027 19,200,000 4.000% 3.500% 101.191 228,672.00

19,200,000 228,672.00

Dated Date 06/04/2025
Delivery Date 06/04/2025
First Coupon 12/01/2025

Par Amount 19,200,000.00
Premium 228,672.00

Production 19,428,672.00 101.191000%
Underwriter's Discount -192,000.00 -1.000000%

Purchase Price 19,236,672.00 100.191000%
Accrued Interest

Net Proceeds 19,236,672.00
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Feb 11, 2025   2:58 pm  Prepared by D.A. Davidson & Co Quantitative Group~EA (CECFA Stargate Ch Sch 25:AFEB1125-25BAN27A)   Page 3

BOND SUMMARY STATISTICS

COLORADO EDUCATIONAL AND CULTURAL FACILITIES AUTHORITY
BOND ANTICIPATION NOTE, SERIES 2025

Assumes Moral Ob. ('Baa3' Underlying), Non-BQ, 2027 Maturtiy, Non-Callable
[Preliminary - For Discussion Only]

Dated Date 06/04/2025
Delivery Date 06/04/2025
First Coupon 12/01/2025
Last Maturity 12/08/2027

Arbitrage Yield 3.500785%
True Interest Cost (TIC) 3.919800%
Net Interest Cost (NIC) 3.525708%
All-In TIC 4.536586%
Average Coupon 4.000000%

Average Life (years) 2.511
Weighted Average Maturity (years) 2.511
Duration of Issue (years) 2.414

Par Amount 19,200,000.00
Bond Proceeds 19,428,672.00
Total Interest 1,928,533.33
Net Interest 1,891,861.33
Bond Years from Dated Date 48,213,333.33
Bond Years from Delivery Date 48,213,333.33
Total Debt Service 21,128,533.33
Maximum Annual Debt Service 19,982,933.33
Average Annual Debt Service 8,414,017.70

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 10.000000

Total Underwriter's Discount 10.000000

Bid Price 100.191000

Average
Par Average Average Maturity PV of 1 bp

Bond Component Value Price Coupon Life Date change

Serial Bonds 19,200,000.00 101.191 4.000% 2.511 12/08/2027 4,608.00

19,200,000.00 2.511 4,608.00

All-In Arbitrage
TIC TIC Yield

Par Value 19,200,000.00 19,200,000.00 19,200,000.00
  + Accrued Interest
  + Premium (Discount) 228,672.00 228,672.00 228,672.00
  - Underwriter's Discount -192,000.00 -192,000.00
  - Cost of Issuance Expense -233,300.00
  - Other Amounts

Target Value 19,236,672.00 19,003,372.00 19,428,672.00

Target Date 06/04/2025 06/04/2025 06/04/2025
Yield 3.919800% 4.536586% 3.500785%
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Feb 11, 2025   2:58 pm  Prepared by D.A. Davidson & Co Quantitative Group~EA (CECFA Stargate Ch Sch 25:AFEB1125-25BAN27A)   Page 4

BOND DEBT SERVICE

COLORADO EDUCATIONAL AND CULTURAL FACILITIES AUTHORITY
BOND ANTICIPATION NOTE, SERIES 2025

Assumes Moral Ob. ('Baa3' Underlying), Non-BQ, 2027 Maturtiy, Non-Callable
[Preliminary - For Discussion Only]

Dated Date 06/04/2025
Delivery Date 06/04/2025

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/01/2025 377,600.00 377,600.00
12/08/2025 377,600.00
06/01/2026 384,000.00 384,000.00
12/01/2026 384,000.00 384,000.00
12/08/2026 768,000.00
06/01/2027 384,000.00 384,000.00
12/01/2027 384,000.00 384,000.00
12/08/2027 19,200,000 4.000% 14,933.33 19,214,933.33 19,982,933.33

19,200,000 1,928,533.33 21,128,533.33 21,128,533.33
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Feb 11, 2025   2:58 pm  Prepared by D.A. Davidson & Co Quantitative Group~EA (CECFA Stargate Ch Sch 25:AFEB1125-25BAN27A)   Page 5

NET DEBT SERVICE

COLORADO EDUCATIONAL AND CULTURAL FACILITIES AUTHORITY
BOND ANTICIPATION NOTE, SERIES 2025

Assumes Moral Ob. ('Baa3' Underlying), Non-BQ, 2027 Maturtiy, Non-Callable
[Preliminary - For Discussion Only]

Moral Ob.
Period Total Program Fee Net
Ending Principal Interest Debt Service (.10%) Debt Service

12/08/2025 377,600.00 377,600.00 9,440.00 387,040.00
12/08/2026 768,000.00 768,000.00 19,200.00 787,200.00
12/08/2027 19,200,000 782,933.33 19,982,933.33 19,573.33 20,002,506.66

19,200,000 1,928,533.33 21,128,533.33 48,213.33 21,176,746.66
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Feb 11, 2025   2:58 pm  Prepared by D.A. Davidson & Co Quantitative Group~EA (CECFA Stargate Ch Sch 25:AFEB1125-25BAN27A)   Page 6

DISCLAIMER

COLORADO EDUCATIONAL AND CULTURAL FACILITIES AUTHORITY
BOND ANTICIPATION NOTE, SERIES 2025

Assumes Moral Ob. ('Baa3' Underlying), Non-BQ, 2027 Maturtiy, Non-Callable
[Preliminary - For Discussion Only]

D.A. Davidson and Co. ('The Firm or 'D.A. Davidson') is serving as underwriter or placement agent on the prospective transaction, not as municipal advisor.  As an 
underwriter, D.A. Davidson's primary role is to purchase or place securities or notes for distribution in an arms-length transaction. D.A. Davidson is acting in its own 
interests and does not owe you a fiduciary duty with respect to the information presented herein, or with respect to the transaction contemplated and any 
discussions, undertakings and procedures leading thereto.  Pursuant to the federal securities laws, during the course of this transaction D.A. Davidson also owes 
certain duties to the capital markets and to the investing public.  Furthermore, no information contained within constitutes a 'recommendation' or 'advice' within the 
meaning of Section 15B of the Exchange Act, with any existing or proposed Municipal Securities Rulemaking Board rules, or any other state or federal law, 
regulation, or statute. You should discuss the information and material contained in this communication with any and all internal or external advisors and experts, 
including without limitation your own legal, accounting, tax, financial and other advisors, that the municipal entity or obligated person deems appropriate before 
acting on this information or material. The information contained herein is limited to factual information describing one or more types of debt financing structures, 
and may include options such as fixed rate debt, variable rate debt, general obligation debt, debt secured by various types of revenues, or insured debt, among 
other alternatives.

Furthermore, should D.A. Davidson present multiple scenarios or even a comparison of the general characteristics of potential debt financing structures along with 
the risks, advantages, and disadvantages of each, D.A. Davidson is not providing any recommendation(s) or advice in regards to the scenarios presented or 
features of any particular option.  The factual information presented herein and described above does not, and should not be construed to, contain subjective 
assumptions, opinions, or views.  The conduct of D.A. Davidson's personnel or the content and manner of their presentation(s) should not in any way be construed 
as a suggestion, advice, or an opinion.

Information about interest rates and terms for SLGs is based on current publicly available data, and treasury or agency rates for open-market escrows are tied to 
prevailing market interest rates for these types of credits; these do not necessarily reflect costs or rates that D.A. Davidson will be able to secure should you select 
the firm to act as underwriter or placement agent.  All such information is gathered from publicly available sources or from prevailing market rates.  Should you 
retain D.A. Davidson as underwriter or placement agent, the firm will be able to provide more particular information as well as advice in connection with the 
relevant transaction.
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