Tuesday, September 2, 2025
Rocketship Public Schools Business Committee (2025-26 Q1)

Meeting Time: 10:30am

Public Comment: Members of the public can make comment on off-agenda items at the start of
the meeting, and on agenda items immediately preceding the board's discussion of each item.
You will be recognized once the public comment time begins, and be permitted to make comment
for a duration of up to 3 minutes.

Meeting Location: 2001 Gateway Place, Suite 230E San Jose, CA 95110

Teleconference locations:

683 Sylvandale, San Jose, CA 95111

1700 Cavallo Rd, Antioch, CA 94509

2351 Olivera Rd, Concord, CA 94520

909 Roosevelt Ave, Redwood City, CA 94061

125 Fox Hollow Road, Woodside, CA 94062

1198 Crestmont Drive, Lafayette, CA 94549

5 South Somerset Ave, Ventnor, NJ 08406

2477 Cottle Ave, San Jose, CA 95125

1. Opening Items

A. Call to order
B. Public comment on off-agenda items

2. Consent Items

A. Approve minutes from June 3, 2025 Business Committee meeting

3. Information Items

A. Listing of checks in excess of $100,000
B. Organizational Health Dashboard Review
C. Development Update

D. 2024-25 EOY Financial Review

4. Action Items: Finance - Review and Recommend Approval

A. Review and Recommend Approval of Revised Fiscal Policies to the Rocketship Board of Directors
B. Review and Recommend Approval of 2025-26 Revised Budget to the Rocketship Board of Directors

5. Action Items: National CMO Decisions - Review and Recommend Approval

A. Review and Recommend Approval of Documents Related to the Acquisition of Rocketship Dream Community Prep
to the Rocketship Board of Directors

6. Adjourn

A. Adjourn Meeting



THE ORDER OF BUSINESS AND TIMINGS MAY BE CHANGED WITHOUT NOTICE: Notice is hereby given that the order of
consideration of matters on this agenda may be changed without prior notice, provided that the Board takes action to effectuate
such change.

REASONABLE ACCOMMODATION WILL BE PROVIDED FOR ANY INDIVIDUAL WITH A DISABILITY: Pursuant to the Rehabilitation
Act of 1973 and the Americans with Disabilities Act of 1990, any individual with a disability who requires reasonable
accommodation to attend or participate in this meeting may request assistance by contacting us at compliance@rsed.org.

SPANISH & VIETNAMESE TRANSLATION: If you need Spanish or Viethamese audio translation in order to access the Rocketship
Board meeting, please send a request to compliance@rsed.org at least 24 hours before the start of the meeting.

If you would like to make a public comment in Spanish or Vietnamese and would like us to translate to English for the Board,
please send a request to compliance@rsed.org at least 24 hours before the start of the meeting.

Si necesita traduccion de audio al espafiol para acceder a la reunién de la Mesa Directiva de Rocketship, envie una solicitud a
compliance@rsed.org por lo menos 24 horas antes del inicio de la reunion.

Si desea hacer un comentario publico en espafiol y desea que lo traduzcamos al inglés para la Mesa Directiva, envie una solicitud
a compliance@rsed.org por lo menos 24 horas antes del inicio de la reunion.



*These minutes are considered draft until approved at the next meeting.

Rocketship Public Schools Business Committee (2024-25 Q4) (Tuesday, June 3, 2025)
Generated by Cristina Vasquez on Tuesday, June 10, 2025

1. Opening Items
A. Call to order
At 10:31am, Mr. Terman took roll call. With a quorum of committee members present, Mr. Terman called the meeting to
order.
Present: Dan Sanchez, Greg Stanger, Alex Terman
Absent: Charmaine Detweiler, Mike Fox
Additional Attendees: Camilla Jensen (advisor), Kamuzu Saunders (advisor), Ken Kumer (advisor), Louis Jordan (advisor)

B. Public comment on off-agenda items
At 10:32am, Mr. Terman called for public comment on off-agenda items. No members of the public provided comment.

2. Consent Items
A. Approve minutes from December 3, 2024 Business Committee meeting
At 10:33am, Mr. Sanchez made a motion to approve the consent items. This motion was seconded by Mr. Stanger, and
carried unanimously by roll call vote.
Y: Dan Sanchez, Greg Stanger, Alex Terman
N: --
Abstain: --

3. Informational Items
A. List of checks in excess of $100,000
At 10:34am, the committee reviewed item 3(A). No action was taken.

B. Q3 Financial Review and Business Operations Update
At 10:34am, the committee reviewed item 3(B). No action was taken.

4. National CMO Decisions - Review and Recommend Approval
A. Review and recommend approval of Network Support Fee and Forgiveness to the Rocketship Board of
Directors
At 11:25am, the committee discussed agenda item 4(A).
At 11:38am, Mr. Stanger made a motion to recommend approval of agenda item 4(A) to the Rocketship Board of
Directors. This motion was seconded by Mr. Sanchez, and carried unanimously by roll call vote.
Y: Dan Sanchez, Greg Stanger, Alex Terman
N: --
Abstain: --

5. Action Items: Finance - Review and Recommend Approval
A. Review 2025-26 Annual Plan and recommend 2025-26 Budget to the Rocketship Board of Directors
At 11:39am, the committee discussed agenda item 5(A).
At 12:18pm, Mr. Sanchez made a motion to recommend approval of agenda item 5(A) to the Rocketship Board of
Directors. This motion was seconded by Mr. Stanger, and carried unanimously by roll call vote.
Y: Dan Sanchez, Greg Stanger, Alex Terman
N: --
Abstain: --

B. Review and recommend approval of Amended Fiscal Policies to the Rocketship Board of Directors
At 12:18pm, the committee discussed agenda item 5(B).

At 12:21pm, Mr. Sanchez made a motion to recommend approval of agenda item 5(B) to the Rocketship Board of
Directors. This motion was seconded by Mr. Stanger, and carried unanimously by roll call vote.

Y: Dan Sanchez, Greg Stanger, Alex Terman

N: --

Abstain: --

6. Agenda Items: WI Operations - Review and Recommend Approval
A. Review and recommend approval of the Lease Agreement for Rocketship Stellar Elementary to the
Rocketship Board of Directors
At 12:21pm, the committee discussed agenda item 6(A).
At 12:25pm, Mr. Sanchez made a motion to recommend approval of agenda item 6(A) to the Rocketship Board of
Directors. This motion was seconded by Mr. Stanger, and carried unanimously by roll call vote.
Y: Dan Sanchez, Greg Stanger, Alex Terman
N: --
Abstain: --

7. Adjourn
At 12:26pm, Mr. Stanger made a motion to adjourn the meeting. This motion was seconded by Mr. Sanchez, and
carried unanimously by roll call vote.
Y: Dan Sanchez, Greg Stanger, Alex Terman



N: --
Abstain: --



Rocketship Education
Checks signed in excess of $100,000

Apr 2025 - Jun 2025

Vendor and Invoice #

Invoice Amount

Amount of check

CheckDate Check#

School Food Services
4/23/25 2039
6/4/25 2255
6/25/25 2371
4/18/25 ACH
4/18/25 ACH
5/16/25 ACH
6/20/25 ACH

Chefables RPS_3_25
Chefables RSup_3_25

Chefables RPS_4 25

Chefables RPS_5_25
Chefables RSup_5_25

SLA Management 2503201032010
SLA Management 2503201032020
SLA Management 2503201032030

Nob Hill Catering RSBM033125
Nob Hill Catering RSDL033125
Nob Hill Catering RSDP033125
Nob Hill Catering RSFA033125
Nob Hill Catering RSFP033125
Nob Hill Catering RSLS033125
Nob Hill Catering RS5S033125
Nob Hill Catering RSBMS033125
Nob Hill Catering RSFPS033125
Nob Hill Catering RSLSS033125

Nob Hill Catering RSBM043025
Nob Hill Catering RSDP043025
Nob Hill Catering RSFP043025
Nob Hill Catering RSLS043025
Nob Hill Catering RSDPS043025

SLA Management 2505201032010

175,606.65
5,022.47

194,826.34
2,971.91

33,342.60
44,054.14
36,905.86

42,441.50
27,323.55
28,058.50
42,119.25
38,809.20
20,589.50
20,834.95

3,960.00

2,689.50

2,409.00

35,711.30
24,156.00
34,395.65
17,389.50

3,578.50

32,286.13

180,629.12

152,704.49

197,798.25

114,302.60

229,234.95

115,230.95




SLA Management 2505201032020 38,429.69
SLA Management 2505201032030 33,288.23 104,004.05
Student Transportation
4/11/25 ACH Gray Line Tennessee 68651 120,032.00
5/16/25 ACH Gray Line Tennessee 69298 120,032.00
SPED Consultants

4/25/25 ACH EdTheory 8621 31,448.00

EdTheory 8664 42,603.00

EdTheory 8783 47,631.00

EdTheory 8854 23,232.00

EdTheory 8972 49,728.00

EdTheory 9050 46,872.00 241,514.00
4/25/25 ACH Welldom.Inc 1930 8,760.00

Welldom.Inc 1934 26,400.00

Welldom.Inc 1935 23,595.00

Welldom.Inc 1944 19,800.00

Welldom.Inc 1945 19,800.00

Welldom.Inc 1949 6,570.00

Welldom.Inc 1930_ 8,760.00 113,685.00
6/13/25 ACH Welldom.Inc 1977 25,080.00

Welldom.Inc 1978 26,565.00

Welldom.Inc 1981 8,760.00

Welldom.Inc 2005 8,760.00

Welldom.Inc 2006 20,295.00

Welldom.Inc 2007 24,172.50 113,632.50
6/13/25 ACH Amergis Healthcare E15755890209 balance 10,637.50

Amergis Healthcare E16076820209

14,518.03

$1,093,904.41

$240,064.00



Amergis Healthcare E16142720209 16,033.12
Amergis Healthcare E16187830209 15,170.12
Amergis Healthcare E16266390209 14,322.90
Amergis Healthcare E16333300209 15,611.85
Amergis Healthcare E16417730209 10,732.50
Amergis Healthcare E16418190209 721.00
Amergis Healthcare E16471130209 4,756.00
Amergis Healthcare E16471430209 1,023.36
Amergis Healthcare E16471630209 12,029.38 115,555.76
$584,387.26
After School Program
4/11/25 ACH Boys & Girls Club of Silicon Valley 202114271 596,800.00
5/9/25 ACH Boys & Girls Club of Silicon Valley 202114347 596,300.00
4/18/25 ACH YMCA of Silicon Valley 1300751 38,089.57
YMCA of Silicon Valley 1300752 32,048.40
YMCA of Silicon Valley 1302729 43,081.01 113,218.98
5/16/25 ACH YMCA of Silicon Valley 1311732 37,014.63
YMCA of Silicon Valley 1311734 28,147.95
YMCA of Silicon Valley 1311735 42,059.03
YMCA of Silicon Valley 1311736 8,424.00
YMCA of Silicon Valley 1312726 8,100.00
YMCA of Silicon Valley 1312727 10,692.00 134,437.61
6/20/25 ACH YMCA of Silicon Valley 1315761 48,991.23
YMCA of Silicon Valley 1315762 37,246.22
YMCA of Silicon Valley 1315763 53,003.89 139,241.34
$1,580,497.93
|Group Health Insurance
4/9/25 1967 Cigna3518341 544,279.44
5/14/25 2118 Cigna 3533870 546,989.88
6/11/25 2119 Cigna 3549268 541,979.14
| 4/2/25 EFT Kaiser Foundation Health Plan 813723989644 368,980.48




4/29/25 EFT Kaiser Foundation Health Plan 813723423387 372,596.36
6/30/25 EFT Kaiser Foundation Health Plan 813722810602 371,024.26
Kaiser Foundation Health Plan 813724063061 414,207 .34 785,231.60
CIP-Sofft Costs
5/2/25 ACH Norcal Heating and Cooling Inc 30853 138,900.00
6/27/25 ACH CDW AE1PG8G 112,317.97
General Block Grant Clawbacks
6/27/25 2411 Metropolitan Nashville Public Schools 667-FY24-TISAFinal- 265,079.95
Metropolitan Nashville Public Schools 668-FY24-TISAFinal- 252,133.29 517,213.24
6/27/25 2412 Treasurer State of Tennessee Department of Education FY24 145,856.48
Santa Clara County Office Of Education
4/25/25 ACH Santa Clara County Office Of Education 251812 18,944.00
Santa Clara County Office Of Education 251814 11,655.00
Santa Clara County Office Of Education 251815 13,542.00
Santa Clara County Office Of Education 251818 16,846.00
Santa Clara County Office Of Education 251821 22,306.00
Santa Clara County Office Of Education 251822 22,367.00
Santa Clara County Office Of Education 251825 22,703.00
Santa Clara County Office Of Education 251829 28,254.00 156,617.00
Facility Fees
4/11/25 ACH Launchpad Development Company Lease RDL 04-2025 10,661.34
Launchpad Development Company Lease RLS 04-2025 9,914.92
Launchpad Development Company Lease RMS 04-2025 9,783.87
Launchpad Development Company Lease RRS 04-2025 10,071.71
Launchpad Development Company Lease RSK 04-2025 10,905.04
Launchpad Development Company Lease RNNE 04-2025 12,515.91
Launchpad Development Company Lease RSCP 04-2025 10,562.59

Launchpad Development Company Lease RS5-RDP 04-2025

9,678.46

$3,160,056.90

$251,217.97

$663,069.72

$156,617.00



Launchpad Development Company Lease RTP(MKE2) 04- 32,791.68

Launchpad Development Company Lease RUA-NASH2 04- 42,095.68 158,981.20
5/9/25 ACH Launchpad Development Company Lease RDL 05-2025 10,661.34

Launchpad Development Company Lease RLS 05-2025 9,914.88

Launchpad Development Company Lease RMS 05-2025 9,783.87

Launchpad Development Company Lease RRS 05-2025 10,071.71

Launchpad Development Company Lease RSK 05-2025 10,905.04

Launchpad Development Company Lease RNNE 05-2025 12,515.87

Launchpad Development Company Lease RSCP 05-2025 10,562.55

Launchpad Development Company Lease RS5-RDP 05-2025 9,678.50

Launchpad Development Company Lease RTP(MKE2) 05- 32,791.68

Launchpad Development Company Lease RUA-NASH2 05- 42,095.68 158,981.12
6/13/25 ACH Launchpad Development Company Lease RDL 06-2025 10,668.34

Launchpad Development Company Lease RLS 06-2025 10,515.33

Launchpad Development Company Lease RMS 06-2025 9,791.99

Launchpad Development Company Lease RRS 06-2025 10,079.83

Launchpad Development Company Lease RSK 06-2025 10,882.29

Launchpad Development Company Lease RNNE 06-2025 12,484.52

Launchpad Development Company Lease RSCP 06-2025 10,537.38

Launchpad Development Company Lease RS5-RDP 06-2025 10,191.77

Launchpad Development Company Lease RTP(MKE2) 06- 32,791.68

Launchpad Development Company Lease RUA-NASH2 06- 42,108.82 160,051.95

Credit Card

4/15/25 ACH PNC Bank Credit Card PNC CC 3.25 - RSED 140,360.79
5/15/25 ACH PNC Bank Credit Card PNC CC 4.25 - RSED 159,437.02
6/18/25 ACH PNC Bank Credit Card PNC CC 5.25 - RSED 253,791.70

Total - All checks signed in excess of $100,000

$478,014.27

$553,589.51

$

8,761,418.97




RESOLUTIONS OF THE BOARD OF DIRECTORS
OF ROCKETSHIP EDUCATION
(ROCKETSHIP TN BOND FINANCING)

WHEREAS, Rocketship Education is a nonprofit public benefit corporation organized under the
California Nonprofit Public Benefit Corporation Law (“Rocketship”) organized and operated exclusively
for educational and charitable purposes as an operator of a charter school network.

WHEREAS, Rocketship is the sole member of Rocketship Education Tennessee, a Tennessee
nonprofit corporation (“Rocketship TN”), and Rocketship TN furthers the educational and charitable
purposes of Rocketship as an operator of a charter school network in Tennessee, pursuant to the
Rocketship program and mission.

WHEREAS, Rocketship and Rocketship TN have entered into a Network Services Agreement
(the “Management Agreement”) pursuant to which Rocketship provides educational program,
management, financial and operational services to Rocketship TN’s charter schools and receives certain
fees as compensation.

WHEREAS, on February 22, 2017, The Health and Educational Facilities Board of The
Metropolitan Government of Nashville and Davidson County, Tennessee issued its $7,740,000 Charter
School Revenue Bonds (Rocketship Education — Obligated Group) Series 2017E (the “Prior Bonds™) and
loaned the proceeds to Launchpad Development Company, a California nonprofit public benefit
corporation, to finance certain charter school educational facilities to be leased to Rocketship, for use and
occupancy by Nashville Northeast Elementary School in Nashville, Davidson County, Tennessee.

WHEREAS, on or about May 31, 2019, Launchpad Development Two Nashville, LLC, a
Delaware limited liability company (as Borrower), and Charter Impact Fund, Inc., a Delaware nonstock
nonprofit corporation (as Lender), entered that certain Loan Agreement dated as of May 31, 2019,
referencing that certain $7,282,964.14 Loan (the “Prior Loan”) to finance certain charter school
educational facilities to be leased to Rocketship, for use and occupancy by Rocketship United Academy
in Nashville, Davidson County, Tennessee.

WHEREAS, the Public Finance Authority intends to issue certain Charter School Revenue
Bonds (Rocketship Tennessee Obligated Group — Issue No. 1) Series 2025A and Charter School Revenue
Bonds (Rocketship Tennessee Obligated Group — Issue No. 1), Series 2025B (Taxable) (collectively, the
“Bonds”) to (i) finance and/or refinance the acquisition, construction, expansion, remodeling, renovation,
improvement, furnishing and/or equipping of certain charter school facilities of Rocketship TN; (ii) fund
any reserve funds which may be required; and (iii) pay the costs of the issuance of the Bonds.

WHEREAS, to facilitate the issuance and sale of the Bonds, Rocketship has been asked to
subordinate its rights to receive compensation under the Management Agreement to the rent payments

made by Rocketship TN that support payment of debt service on the Bonds.

WHEREAS, the transactions contemplated by the foregoing are reasonably expected to benefit
Rocketship and Rocketship TN.

NOW, THEREFORE, the Board of Directors of Rocketship (the “Board”) hereby resolves as
follows:
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Section 1. The Management Fees Subordination Agreement (the “Subordination
Agreement”), as circulated to the Board, including its provisions subordinating Rocketship’s rights to
receive compensation under the Management Agreement, are hereby approved. The Chairperson of the
Board, the Chief Executive Officer, the Chief Financial Officer, any Vice President or any other officer of
Rocketship (each an “Authorized Officer”) are each hereby individually authorized and directed, in the
name and on behalf of Rocketship to negotiate the terms of and to execute in the name and on behalf of
Rocketship and deliver the Subordination Agreement, such execution by such officer to be conclusive
evidence that such officer deems all of the terms and provisions thereof to be proper.

Section 2. Any and all documents necessary in connection with the issuance of the Bonds (the
“Bond Documents™) are hereby approved. Each Authorized Officer is hereby individually authorized
and directed, in the name and on behalf of Rocketship to negotiate the terms of and to execute in the name
and on behalf of Rocketship and deliver the Bond Documents, such execution by such officer to be
conclusive evidence that such officer deems all of the terms and provisions thereof to be proper.

Section 3.  Any and all documents necessary in connection with the tender, exchange and/or
repurchase of the Prior Bonds (the “Prior Bonds Documents”) are hereby approved. Each Authorized
Officer is hereby individually authorized and directed, in the name and on behalf of Rocketship to
negotiate the terms of and to execute in the name and on behalf of Rocketship and deliver the Prior Bonds
Documents, such execution by such officer to be conclusive evidence that such officer deems all of the
terms and provisions thereof to be proper.

Section4.  Any and all documents necessary in connection with amendments to the Prior Loan
(the “Prior Loan Documents™) are hereby approved. Each Authorized Officer is hereby individually
authorized and directed, in the name and on behalf of Rocketship to negotiate the terms of and to execute
in the name and on behalf of Rocketship and deliver the Prior Loan Documents, such execution by such
officer to be conclusive evidence that such officer deems all of the terms and provisions thereof to be
proper.

Section 5. Each Authorized Officer is hereby authorized, empowered, and directed, in the
name and on behalf of Rocketship, to take such actions and to execute, deliver, and, if applicable, file or
record, or cause to be filed or recorded, in any appropriate public offices, all such other certificates,
instruments, notices, agreements and other documents as may be required or as such officer may, in his or
her discretion, deem necessary, convenient, advisable or proper in order to carry out and perform the
obligations of Rocketship under the intent of these Resolutions, under the Subordination Agreement, in
furtherance of the issuance of the Bonds, or in furtherance of the tender, exchange and/or repurchase of
the Prior Bonds. The performance or execution thereof by such Authorized Officer to be conclusive
evidence of the approval thereof by such officer and by this Board.

Section 6.  All actions and deeds heretofore done or taken by any Authorized Officer, on
behalf of Rocketship, in their capacity as such Authorized Officer, and all things done by their authority in
entering into, executing, acknowledging or attesting any arrangements, agreements, instruments or
documents in carrying out the terms and intentions of the foregoing recitals and resolutions and with
respect to the Subordination Agreement are hereby ratified, approved and confirmed in all respects. These
Resolutions shall be in full force and effect immediately upon its adoption and the authorizations herein
set forth shall remain in full force and effect for the term of the Subordination Agreement and all
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amendments, supplements and renewal terms thereof. These Resolutions may be delivered by means of
portable document format (PDF).

%k sk sk

PASSED AND ADOPTED by the Board at its meeting held on the date set forth below, as follows:

Dated:

AYES:
NOES:

ABSENT:

ABSTAINED:

100025473 1



RESOLUTIONS OF THE BOARD OF DIRECTORS
OF ROCKETSHIP EDUCATION
(ROCKETSHIP TN BOND FINANCING)

WHEREAS, Rocketship Education is a nonprofit public benefit corporation organized under the
California Nonprofit Public Benefit Cerperate-Corporation Law (“Rocketship”) organized and operated
exclusively for educational and charitable purposes as an operator of a charter school network.

WHEREAS, Rocketship is the sole member of Rocketship Education Tennessee, a Tennessee
nonprofit corporation (“Rocketship TN”), and Rocketship TN furthers the educational and charitable
purposes of Rocketship as an operator of a charter school network in Tennessee, pursuant to the Rocketship
program and mission.

WHEREAS, Rocketship and Rocketship TN have entered into a Network Services Agreement
(the “Management Agreement”) pursuant to which Rocketship provides educational program,
management, financial and operational services to Rocketship TN’s charter schools and receives certain
fees as compensation.

WHEREAS, on February 22, 2017, The Health and Educational Facilities Board of The
Metropolitan Government of Nashville and Davidson County, Tennessee issued its $7,740,000 Charter
School Revenue Bonds (Rocketship Education — Obligated Group) Series 2017E (the “Prior Bonds™) and
loaned the proceeds to Launchpad Development Company, a California nonprofit public benefit
corporation, to finance certain charter school educational facilities to be leased to Rocketship, for use and
occupancy by Nashville Northeast Elementary School in Nashville, Davidson County, Tennessee.

WHEREAS. on or about May 31, 2019, Launchpad Development Two Nashville, LLC, a
Delaware limited liability company (as Borrower), and Charter Impact Fund, Inc., a Delaware nonstock
nonprofit corporation (as Lender), entered that certain Loan Agreement dated as of May 31, 2019,
referencing that certain $7.282.964.14 Loan (the “Prior Loan”) to finance certain charter school
educational facilities to be leased to Rocketship, for use and occupancy by Rocketship United Academy
in Nashville, Davidson County, Tennessee.

WHEREAS, the Public Finance Authority intends to issue certain Charter School Revenue Bonds
(Rocketship Tennessee Obligated Group — Issue No. 1) Series 2025A and Charter School Revenue Bonds
(Rocketship Tennessee Obligated Group — Issue No. 1), Series 2025B (Taxable) (collectively, the “Bonds’)
to (i) finance and/or refinance the acquisition, construction, expansion, remodeling, renovation,
improvement, furnishing and/or equipping of certain charter school facilities of Rocketship TN; (ii) fund
any reserve funds which may be required; and (iii) pay the costs of the issuance of the Bonds.

WHEREAS, to facilitate the issuance and sale of the Bonds, Rocketship has been asked to
subordinate its rights to receive compensation under the Management Agreement to the rent payments

made by Rocketship TN that support payment of debt service on the Bonds.

WHEREAS, the transactions contemplated by the foregoing are reasonably expected to benefit
Rocketship and Rocketship TN.

NOW, THEREFORE, the Board of Directors of Rocketship (the “Board”) hereby resolves as
follows:

Section 1. The Management Fees Subordination Agreement (the “Subordination
Agreement”), as circulated to the Board, including its provisions subordinating Rocketship’s rights to
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receive compensation under the Management Agreement, are hereby approved. The Chairperson of the
Board, the Chief Executive Officer, the Chief Financial Officer, any Vice President or any other officer of
Rocketship (each an “Authorized Officer”) are each hereby individually authorized and directed, in the
name and on behalf of Rocketship to negotiate the terms of and to execute in the name and on behalf of
Rocketship and deliver the Subordination Agreement, such execution by such officer to be conclusive
evidence that such officer deems all of the terms and provisions thereof to be proper.

Section 2. Any and all documents necessary in connection with the issuance of the Bonds (the
“Bond Documents”) are hereby approved. Each Authorized Officer is hereby individually authorized and
directed, in the name and on behalf of Rocketship to negotiate the terms of and to execute in the name and
on behalf of Rocketship and deliver the Bond Documents, such execution by such officer to be conclusive
evidence that such officer deems all of the terms and provisions thereof to be proper.

Section 3. Any and all documents necessary in connection with the tender, exchange and/or
repurchase of the Prior Bonds (the “Prior Bonds Documents™) are hereby approved. Each Authorized
Officer is hereby individually authorized and directed, in the name and on behalf of Rocketship to negotiate
the terms of and to execute in the name and on behalf of Rocketship and deliver the Prior Bonds Documents,
such execution by such officer to be conclusive evidence that such officer deems all of the terms and
provisions thereof to be proper.

Section 4. Any and all documents necessary in connection with amendments to the Prior Loan
(the “Prior Loan Documents”) are hereby approved. Each Authorized Officer is hereby individually
authorized and directed, in the name and on behalf of Rocketship to negotiate the terms of and to execute in
the name and on behalf of Rocketship and deliver the Prior Loan Documents, such execution by such officer
to be conclusive evidence that such officer deems all of the terms and provisions thereof to be proper.

Section 54.  Each Authorized Officer is hereby authorized, empowered, and directed, in the name
and on behalf of Rocketship, to take such actions and to execute, deliver, and, if applicable, file or record,
or cause to be filed or recorded, in any appropriate public offices, all such other certificates, instruments,
notices, agreements and other documents as may be required or as such officer may, in his or her discretion,
deem necessary, convenient, advisable or proper in order to carry out and perform the obligations of
Rocketship under the intent of these Resolutions, under the Subordination Agreement, in furtherance of the
issuance of the Bonds, or in furtherance of the tender, exchange and/or repurchase of the Prior Bonds. The
performance or execution thereof by such Authorized Officer to be conclusive evidence of the approval
thereof by such officer and by this Board.

Section 65.  All actions and deeds heretofore done or taken by any Authorized Officer, on behalf
of Rocketship, in their capacity as such Authorized Officer, and all things done by their authority in entering
into, executing, acknowledging or attesting any arrangements, agreements, instruments or documents in
carrying out the terms and intentions of the foregoing recitals and resolutions and with respect to the
Subordination Agreement are hereby ratified, approved and confirmed in all respects. These Resolutions
shall be in full force and effect immediately upon its adoption and the authorizations herein set forth shall
remain in full force and effect for the term of the Subordination Agreement and all amendments,
supplements and renewal terms thereof. These Resolutions may be delivered by means of portable
document format (PDF).

PASSED AND ADOPTED by the Board at its meeting held on the date set forth below, as follows:
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Dated:

AYES:
NOES:
ABSENT:

ABSTAINED:
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Q1 Rocketship Public Schools
Business Committee Meeting

September 2, 2025



Agenda

1. Opening Items 4. Action Items: Finance - Review and
Recommend Approval
A. Call to order

A. Review and Recommend Approval of Revised
Fiscal Policies to the Rocketship Board of Directors

B. Public comment on off-agenda items

B. Review and Recommend Approval of 2025-26
Revised Budget to the Rocketship Board of
Directors

2. Consent Items

A. Approve minutes from June 3, 2025 Business
Committee meeting
5. Action Items: National CMO Decisions - Review

3. Information Items and Recommend Approval

A. Review and Recommend Approval of
Documents Related to the Acquisition of
Rocketship Dream Community Prep to the
Rocketship Board of Directors

A. Listing of checks in excess of $100,000

B. Organizational Health Dashboard Review

C. Development Update

6. Adjourn

D. 2024-25 EOQY Financial Review A. Adjourn Meeting




Public Comment



Consent Iltems




List of Checks




Organizational Health Dashboard Review



Purpose: Regional Health Dashboard (RHD)

Dashboard example

Goal 1: By 2028-29, 55% of all Rocketeers are performing at the 67th percentile on NWEA
Strategic Lever: Quality Schools Rearing/Maih
® Goal 2: By 2028-29, 60% of Rocketeers enrolled for 3 or more years are performing at the 67th
percentile on NWEA Readi

A coher ntand targe jeted approach to student learming e e, supplemental and interventional
g and daily use of formative data to faci Ill Kd l bllyl mak acclelerate:
mast ery fg del vel standards.

Quarterly Actuals

| Activity: P ized Learning| p

Indicator Q4 Q1 Q2 Q3 Q4

% at NWEA Map Reading 67th %ile X 31% 22% 26% N/A 31%

% at NWEA Map Math 67th %ile X 35% 27% 33% N/A 39%

26“:; Iflde\ggfyh::: Reading 67th %ile for students 4% 26% 29% NA 31%

ﬁ% of Rocketeers meet NWEA Reading Tiered Growth 38% NA 40% NA 43%

Dibels BOY, MOY, EQY - % at benchmark X 53% 42% | 47% N/A 56%

- % mastery CKLA Skills unit (GK-G2) X 37% 47% 51% 52% 53%

> | % of Rocketeers meet NWEA Math Tiered Growth X 42% N/A 47% NIA 47%

% mastery Eureka module X 44% 41% 48% 54% 55%

Years growth on NWEA Map Reading X 1.17 N/A 1.12 NA 1.19
Years growth on NWEA Map Math X [ 118 [ wa [ 125 [ wa [ 125 | x [ 125 | x [ 125

Rating| 1.

Strategic Lever: Scaled Impact Goal: By 2028-29, 44,000 Lifetime Rocketeers

| Activity: Schools and Seatsl Strategies to increase enroliment, retain Rocketeers, and increase seats across all regions. |

OY 23-21 Quarterly Actuals Targets Quarterly Rating

Indicator Q¢ | a1 @ | a3 | a4 | a1 @ | a3 | a4 | a1 Q@ | a3 | o
::i ::fﬁ::e rlosc‘l)(f)teem (Dec- 80+ is considered on 32244 | NA | 32497 | NA [33033| X X X | 35000 4
% Enrollment to BSP 94% 91% 90% 95% 85% 2 )
% retained Rocketeers SYTD 90% | 98% | 95% | 93% | 92%
# new rocketeers for Oct 15 of current SY 3021 | NA [ N | nA | NA

Projected new students for Oct 15 of next SY 2398 | NA NA N/A | 2603
Projected retained students for Oct 15 of next SY | 7498 | NA NA N/A | 6905

*Link to Organizational Health and Regional Health Dashboards

The Regional Health Dashboard
(RHD) is a tool for tracking
progress on key metrics tied to our
5-year goals. The metrics, like the
goals they are tied to, are classified
by Strategic Lever (Quality Schools,
Community Power, Scaled Impact)
or Key Enabler (Culture of
Excellence and Belonging,
Finance).

These and the network version -
the Organizational Health
Dashboard (OHD) - are reviewed
regularly at several levels of the
organization and by each board
(National and Regional) mid-year
and end of year.
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https://docs.google.com/spreadsheets/d/187vVncLPFOrFNmSsFc6eO7DacUFIaiUz3XlSskkGQkc/edit?usp=sharing

OHD HIGHLIGHTS

3 Meets or Exceeds.
. . 2: Approaching (80% target)
Rocketship Key Metrics S
Current Target for
performance current
period
Years growth on NWEA Map Reading 1.19 1.33
Years growth on NWEA Map Math _ 1.25
. % of Rocketeers meet NWEA Reading 43% 50%
Quality .
Tiered Growth
Schools
% of Rocketeers meet NWEA Math 47% 48%
Tiered Growth
% of families meet FPH goal 78% 90%
Scaled Impact | % Enrollment to June BSP 85% 100%
Culture NPS: Net Promoter Score 7.5
. % of schools forecasted to close EOY 100%
Finance

on budget

v



OHD HIGHLIGHTS

Full Finance Section (for Business Committee) @SS
2: Approaching (80% target)
1:Does not meet
i
Indicator Q4 a1 Q2 Q3 Q4
Philanthropic funds raised (National) $5,300,000 | $4,600,000 | $4,600,000 | $4,600,000
5 . h " h
withoutsupport romnationalNesT || NA | NA | Na
Schools open for 5+ years operate on the public dollar nA | NA | NA

National NeST's revenue-expense gap without
philanthropy




OHD HIGHLIGHTS

Full Scaled Impact Section
(for Business Committee)

2: Approaching (80% target)

J a A
Indicator Q4 Q1 Q2 Q3 Q4
# of lifetime rocketeers (Dec - 80+, June - 39044 N/A 32.,497 32.,65.0 33,033
150+) (projection) | (projection)

% Enrollment to next SY June BSP 94% 91% 90% 95% 85%
% retained Rocketeers SYTD| 90% 97% 95% 93% 92%
# new rocketeers for Oct 15 of current SY| 3021 N/A 3042 N/A N/A
Projected new students for Oct 15 of next SY| 2398 N/A N/A N/A 2603
Projected retained students for Oct 15 of next SY| 7498 N/A N/A N/A 6905

Overall Rating
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Development Update



Q1 Year-to-Date Fundraising Progress to Goal by Region

Network FY26 Network YTD
Total: $11.2M $12.6M

$5.9m
»‘ $5.9m

185% 99% 57%
National California Tennessee
Goal: $3.2M Goal: $5.7M Goal: $500K

43% 53%

Wisconsin DC ’
Goal: $1.3M Goal: $500K
ARV,




FY26 YTD Network Fundraising Health Dashboard

National

Achieved

MKE

CA

Monitoring

Monitoring

DC

TN

Monitoring

Monitoring
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National closed on substantial gifts in the first two months
of FY26, including a renewed major gift, a renewed
multi-year grant, and a grant from a new foundation.

Likelihood Amount AR FY25 G0a|:
ikeli moun ¢« ount Awa
Likelihood amount in the pipeline Amount received or comi| $3.2 M
Gap to Goal
$0

Achieved




California is leveraging key California Department of
Education grants to cover critical regional costs while
working to cultivate new private philanthropic support.

FY25 Goal:
ti:(eelizi:::gmﬁun‘:l?it:\nt;e pipeline o f:‘mn‘mulr:lrl rteA\?:a::Iderd it} $5 7M
$ 153K $ 5.0M
No projected
gap given
pipeline

Monitoring




Tennessee is focused on cultivation and stewardship efforts

this year with the goals of both renewing long-term

supporters and identifying new funders to support growth.

Likelihood Amount ¢ R Amount Awarded

Likelihood amount in the pipeline Amount received or committed

FY25 Goal:
$500K

$630k $286k

No projected
gap given
pipeline

Monitoring




Wisconsin’s strong pipeline, cultivation efforts, and recent
growth have positioned the region well to likely
meet/exceed its fundraising goal for the year.

FY25 Goal:
Likelihood Amount © % Amount Awarded $1.3K
No projected
gap given
pipeline

Monitoring




In DC, a multi-year gift brings the region to 50% of its
fundraising target for the year, followed by a strong
likelihood of meeting/exceeding the annual goal based on

the pipeline. FY25 Goal:

Likelihood Amount ¢ Amount Awarded $ 5 Oo K
Likelihood amount in the pipeline Amount received or comm

$311k $265k

No projected
gap given
pipeline

Monitoring




FY26 Priorities: Focus areas vary by region, but lead
generation & cultivation remain integral for the full

network.

National

e Diversify donor base

e Strongstewardship

Tennessee

e |eadgeneration +
cultivation to support
growth

e Diversify donor base

e Strongstewardship

California

Lead generation +
cultivation to prepare for
longer term financial
needs

Wisconsin

e Strong management of
institutional grants & strong
outcomes

e Strongstewardship

e Donorresearchin
Orange County
DC
e |eadgeneration+
cultivation
e Strongstewardship to

retain and grow
foundation support

Success Benchmarks
v # of new prospects identified

v # of first-time donor meetings

v # of donor touchpoints completed

v % renewals

v # of new gifts secured
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2024-25 EQY Financial Review



FY25 Year-End Themes

The FY25 budgets were anchored in two “bets”, neither of which paid off:

1. Enrollment up: We intended to fill the schools to offset lost federal stimulus revenue

a. State and federal revenues were about $2mm under budget

b. Our creative use of restricted public grants was critical to minimizing the damage: The network

enrollment miss was about 5% of overall target.
c. Everyregion was below budgeted enrollment, limiting our ability to hit our bottom line goals no
matter how much spending we were willing to cut.
2.  Non-comp down: We intended to reduce supplies and services costs to enable us to preserve staffing
a. While compensation expenses were right at budget, materials across the network were 8% over
budget and contract services were 18% over.
b. Thisis acombination of excessive spending and too aggressive budget targets without adequate

support - materials spending was down 14% year over year and contracts spending was up just

1.5% year over year.

While RSED as a whole still had a $3.3mm Positive CINA last year, it was less than half of the $7.3mm in the

4

August budget and heavily reliant on philanthropy, which was $3mm higher than budgeted.



FY25 Year End Income Statement - RSED by Entity

EY25 Actuals FEY25 Budget
CA Schools DC Schools TN Schools Wi Schools Schools Total NeST Total Elim RSED Total RSED Total Var
Revenues
Federal Income 11,855,400 3,010,644 2,385,878 1,998,195 19,250,117 - 19,250,117 16,104,655 3,145,462
State Revenue Sources 124,408,370 35,124,614 22,544,265 8,683,644 190,760,893 496,623 - 191,257,515 197,717,430 (6,459,914)
Other Local Revenues 102,035 779,982 72,832 87,914 1,042,762 2,576,603 - 3,619,365 1,888,738 1,730,627
Internal Transfers - 2,375,991 - - 2,375,991 28,412,495 (30,788,486) - - -
Grants and Fundraising 169,579 71,429 172,845 8,124 421,977 7,583,682 - 8,005,660 5,425,000 2,580,660
Total Revenues 136,535,384 41,362,659 25,175,820 10,777,877 213,851,740 39,069,403 (30,788,486) 222,132,657 221,135,823 996,834
Expense
Personnel & Benefits 64,188,276 12,401,006 13,328,681 6,141,628 96,059,590 24,655,647 - 120,715,237 121,594,945 879,708
Books and Supplies 5,630,715 1,385,966 1,302,087 614,070 8,932,838 1,337,365 - 10,270,202 9,460,206 (809,997)
Food Services 4,238,448 1,046,112 1,338,391 494,906 7,117,857 186,809 - 7,304,666 7,919,145 614,479
Services and Other Operating Expenses 23,716,470 12,916,035 4,318,308 1,043,698 41,994,511 7,137,800 - 49,132,312 41,688,162 (7,444,149)
Travel & Conferences 430,118 82,498 123,216 86,576 722,409 1,733,958 - 2,456,367 2,197,432 (258,935)
Dues and Insurance 844,701 175,623 168,696 96,639 1,285,660 1,030,936 = 2,316,596 1,758,274 (558,322)
Rental, Leases, & Repairs 11,838,091 7,753,890 3,100,850 940,804 23,633,635 1,439,022 - 25,072,656 24,381,300 (691,356)
Network Support Fee 19,086,404 4,279,474 3,553,846 1,492,771 28,412,495 - (28,412,495) - - -
Capital Outlay 284,761 13,009 45,846 60,934 404,550 434,523 - 839,073 524,943 (314,130)
Interest Expense - 1,793 - 60,000 61,793 26,156 - 87,949 110,388 22,439
Miscellaneous Expense 2 1 993 0 996 3,202,579 (2,375,991) 827,584 4,524,043 3,696,459
Total Expense 130,257,988 40,055,407 27,280,913 11,032,026 208,626,334 41,184,796 (30,788,486) 219,022,644 214,158,840 (4,863,804)
CINA 6,277,395 1,307,252 (2,105,093) (254,149) 5,225,405 (2,115,393) ~ 3,110,013 7,612,389 (4,502,376)
Net assets 68,165,570 (975,423) 5,872,979 (4,660,082) 68,403,044 11,437,931 - 79,840,975

Across the organization as a whole, CINA was less than half of what was budgeted.

Revenue was a roughly equal trade, with $3mm less public revenue than budget being offset
by $4mm more in philanthropy and interest income.

Expenses were substantially over budget. Compensation was right on budget but books and
supplies were 8% over and services were 18% over.



FY25 Year End Balance Sheet: RSED Consolidated vs
One Year Ago

FY25 FY25 FY25 FY25 FY25 |Fy2s FY25 FY24 Difierence
Natl+Nest(s) |CA DC &Elim WI TN ELIM [ Total RSED Total RSED
Assets
Total Cash and cash equivalents $7,872,488 $56,923,507 $7,709,389 $705,624 $7,034,591 ($0) $79,245,600 $88,150,370 ($8,904,770)
Total Accounts Receivable $131,921 $21,967,281 $1,554,213 $423,157 $753,352 ($26,653) $24,803,270 $23,760,014 $1,043,256
Total Prepaid expenses and deposits $2,679,930 $1,052,550 $156,257 $130,766 $352,645 $0 $4,372,148 $5,852,877 ($1,480,729)
Total Security Deposits $34,297 $425,000 $0 $0 $0 $0 $459,297 $459,297 $0
Total Property, plant & equipment $5,303,540 $131,739,530 $122,893,218 $8,113,557 $39,740,400 $0 $307,790,245 | $305,357,199 | $2,433,045
Total Less: Accumulated depreciation ($3,367,601) | ($18,958,129) | ($6,597,867) | ($1,440,588) | ($3,194,033) $0 ($33,558,217) | ($23,679,298) | ($9,978,918)
Total Note receivable $5,692,952 $0 $0 $0 $0 ($5,692,952) $0 $468,650 ($468,650)
Total Assets $18,347,527 $192,149,739 $125,715,210 $7,932,516 $44,686,955 ($5,719,605) | $383,112,342 $400,469,043 | ($17,356,701)
Total Accounts payable $2,567,257 $3,073,209 $770,667 $180,483 $272,003 $0 $6,863,618 $4,113,800 $2,749,818
Total Accrued liabilities $2,714,025 $1,527,290 $76,202 $38,324 $1,172,024 $0 $5,527,865 $6,839,741 ($1,311,876)
Total Accrued lease payments S-T $366,350 $6,573,791 $1,866,215 $472,075 $769,626 $0 $10,048,057 $9,238,685 $809,372
Total Deferred Revenue $155,000 $11,089,096 $0 $0 $0 $11,244,096 $20,534,783 ($9,290,687)
Total Deferred management fee S-T $0 $0 $26,652 $0 $0 ($26,653) ($1) ($1) $0
Total Intercompany Loan $100,000 $0 $0 $1,500,000 $0 ($1,600,000) $0 $0 $0
Total Current portion of loans payable $250,000 $0 $0 $0 $0 $0 $250,000 $4,550,000 ($4,300,000)
Total Current Liabilities $6,152,633 $22,263,385 $2,739,735 $2,190,882 $2,213,653 ($1,626,653) | $33,933,635 $45,277,008 | ($11,343,373)
Total Accrued lease payments L-T $847,571 $101,455,832 | $123,907,934 $6,301,836 $36,714,224 $0 $269,227,397 | $278,443,868 | ($9,216,470)
Total Accrued Interest $2,500 $0 $0 $0 $0 $0 $2,500 $2,500
Total Loans payable L-T $0 $0 $0 $4,092,952 $0 ($4,092,952) ($0) $0 ($0)
Total Long-Tern Liabilities $850,071 $101,455,832 $123,907,934 | $10,394,788 $36,714,224 ($4,092,952) | $269,229,897 | $278,443,868 | ($9,213,970)
Net Assets $11,344,823 $68,430,522 ($932,459) ($4,653,154) $5,759,078 $0 $79,948,810 $76,748,168 $3,200,642
Total Liabilities and Net Assets $18,347,527 | $192,149,739 | $125,715,210 $7,932,516 $44,686,955 ($5,719,605) | $383,112,342 | $400,469,043 |($17,356,701)

Despite a positive change in net assets, the organization saw a 10% decline in cash on
hand. This is driven by the CA region’s drawdown of deferred revenue (cash paid in
previous years for multi year grant programs).



FY25 Year End P&L: CA region budget vs actual

— m— m— — m— m— m—
Rop Rssp RMS RLS REM RsA Romo ROL RSK 174 RRS RFA RRWC CASchoolsTotal
FY25 Actuals FY25 Budget FY25 Actuals Var
Revenues
Federal Income 892,902 779,228 857,292 820,108 1,018,968 1,050,761 1,004,265 976,427 537,624 1,060,617 1,006,018 1,105,554 745,636 7,528,091 11,855,400 4,327,308
State Revenue Sources 8,151,317 6,164,674 8,855,205 7,517,266 10,878,036 9,942,061 11,487,599 10,536,120 10,987,903 10,801,681 12,568,551 11,277,225  5240,731| 129,198,645 124,408,370  (4,790,275)
Other Local Revenues 5 9,328 34913 3,660 14,675 13 1,301 12,616 7,638 163 8,641 985 8,093 13,345 102,035 88,690
Internal Transfers - - - - - - - - - - - - - 0 0 0
Grants and Fundraising - 19,081 169 49812 22,920 43754 22,498 21477 17,898 9,723 1576 - 5,571 0 169,579 169,579
Total Revenues 9,044,223 6,972,312 9,747,585 8,345,946 11,934,600 11,036,589 12,515,662 11,546,640 11,551,063 11,872,184 13,584,785 12,383,764 6,000,030 | 136,740,081 136,535,384 (204,697)
Expense
Personnel & Benefits 4,485,202 3,194,246 4723950 3,942,733 5,357,562 5,252,797 6,362,146 5,101,846 5,437,710 5,285,013 5,702,578 6225219 3,117,267 64,574,246 64,188,276 385,969
Books and Supplies 426,932 314131 613,302 273,085 500,117 412,547 349,712 496,182 451,584 396,565 451,455 548,937 395,666 5,668,493 5,630,715 37,7178
Food Services 300,951 237,400 301,870 217,003 440,542 366,468 366,179 297,144 339,366 394,192 339,425 430,620 207,288 5,179,260 4238448 940,812
Services and Other Operating Expenses 1,614,095 1,389,765 2,110,646 1,110,236 2,066,594 1,958,961 1,593,052 2,380,617 1,923,954 1,611,984 2,186,979 2,365,563 1,404,024 21,031,824 23716470  (2,684,646)
Travel & Conferences 26,681 10,320 56,455 8748 15,930 41,669 20,226 56,268 37,498 49,803 27,266 58,232 21,022 412,792 430,118 (17,326)
Dues and Insurance 57,475 37,355 78,334 41,301 80,695 80,083 64,079 69,257 66,060 79,378 72,448 77,952 40,284 790,768 844701 (53,933)
Rental, Leases, & Repairs 851,676 752,152 1,022,096 964,221 995,321 897,435 1,057,657 1,288,380 998,079 1,346,970 1,040,906 528,287 94,912 12,590,359 11,838,091 752,268
Network Support Fee 1,227,293 957,089 1,360,523 1,096,316 1,643,094 1,567,438 1,726,569 1,653,452 1,628,357 1,691,606 1,954,301 1,756,052 824314 19,083,516 19,086,404 (2,388)
Capital Qutlay 23783 33,450 59,639 33,968 12,200 19,567 32,550 7,201 13,527 9,616 9,163 27,284 2,811 212,208 284761 (72,553)
Interest Expense - - - - - - - - - - - - - 860 0 860
Miscellaneous Expense (0) (0) (1) 3 0 (0) (0) - () (0) - (0) 0 3,073,544 2 3,073,542
Total Expense 9,014,088 6,925,508 10,327,315 7,687,621 11,112,056 10,596,966 11,572,170 11,350,347 10,896,135 10,865,127 11,784,521 12,018,147 6,107,587 | 132,617,870 130,257,988 2,359,881
CINA 30,134 46,404 (579,730) 658,326 822,544 439,623 943,492 196,293 654,928 1,007,057 1,800,264 365,618 (107,557) 4,122,211 6,277,395 2,155,184 |
Net assets 1422674 3903574 3,695,383 4,770,708 7,673,092 3,847,781 8,226,166 1,646,633 8,543,661 5,420,974 12,663,505 2,900,358 438,85¢ 66,010,386 68,165,570 ||

e Despite missing enrollment targets by ~500 students, the region met its overall revenue

budget. This was driven by the use of time-limited restricted grant programs.
e Theregion as awhole underspent its overall expense target by about 2%.

e All but two schools had positive CINA. RMS has now had two years of negative results.



FY25 Year End Balance Sheet: CA Region Year over

Year

Cash declined despite the increase in
net assets due to spending down the
large Deferred Revenue balance
accrued over the last several years.

Cash is still very strong: 158 days of
FY26 operating expenses.

FY25 FY24 Difference
CA CA CA

Assets
Total Cash and cash equivalents $55,923,507 $64,533,262 ($8,609,755)
Total Accounts Receivable $21,967,281 $17,913,003 $4,054,278
Total Prepaid expenses and deposits $1,052,550 $1,027,637 $24,913
Total Security Deposits $425,000 $425,000 $0
Total Property, plant & equipment $131,739,530 $129,780,470 $1,959,061
Total Less: Accumulated depreciation ($18,958,129) ($13,343,777) ($5,614,351)
Total Note receivable $0 $153,916 ($153,916)
Total Assets $192,149,739 $200,489,511 ($8,339,772)
Total Accounts payable $3,073,094 $1,744,937 $1,328,157
Total Accrued liabilities $1,527,290 $2,910,057 ($1,382,767)
Total Accrued lease payments S-T $6,573,791 $6,163,455 $410,336
Total Deferred Revenue $11,089,086 $20,528,585 ($9,439,499)
Total Deferred management fee S-T $0 $0 $0
Total Intercompany Loan $0 $0 $0
Total Current portion of loans payable $0 $0 $0
Total Current Liabilities $22,263,385 $31,347,034 ($9,083,649)
Total Accrued lease payments L-T $101,455,832 $107,259,181 ($5,803,349)
Total Accrued Interest $0 $0
Total Loans payable L-T $0 $0 $0
Total Long-Tern Liabilities $101,455,832 $107,259,181 ($5,803,349)
Net Assets $68,754,846 $61,883,295 $6,871,551
Total Liabilities and Net Assets $192,149,739 $200,489,511 ($8,339,772)
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CA Cash Detail

FY21 FY22 FY23 FY24 FY25 |5 Year Total
CA Schools' Chanae in Cash $17,067,2 $15,227,3| ($8,609,7|$36,185,4

? $5,302,426/$7,198,146 97 10 52) 27

CA Schools’ Change in Net Assets $12,962,5 $11,114,3$6,547,22 $38,509,6
J $8,489,933|($604,389) 95 10 7 76

The $8.6mm decrease in CA cash, despite a $6.5mm operating surplus is a function of

several things:
1.

Increased capital investment in facilities: $2mm in FY25

2. Use of multi-year grant revenues that were pre-paid in prior years ($9mm overall)
This drawdown was necessary when we review our recent history - Cash increased by
$33mm in the previous two years, despite CA schools only running $24mm in operating
surplus and the region began the year with nearly $21mm in Deferred/Unearned Revenue
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FY25 Year End Budget to Actual

RISE RLP RIC DC Schools Total
FY25 Actuals EY25 Budget FY25 Actuals Var
Revenues
Federal Income 877,896 1,285,956 846,792| 3,355,094 3,010,644 (344,451)
State Revenue Sources 10,350,024 15,357,084 9,417,506( 34,801,218 35,124,614 323,397
Other Local Revenues 175,921 344 801 259,260 297,693 779,982 482,288
Internal Transfers 1,118,774 628,608 628,608 0 2,375,991 2,375,991
Grants and Fundraising 23,810 23,810 23,810 600,000 71,429 (528,571)
Total Revenues 12,546,425 17,640,258 11,175,976 | 39,054,005 41,362,659 2,308,654
Expense
Personnel & Benefits 3,906,751 4.815,565 3,678,690| 14,645,135 12,401,006 2,244 129
Books and Supplies 410,441 436,998 538,528 945,240 1,385,966 (436,726)
Food Services 368,342 463,738 214,032| 1,000,644 1,046,112 (45,467)
Services and Other Operating Exper 4371,163 5,666,106 2,878,767 11,302,676 12,916,035 (1,613,359)
Travel & Conferences 20,219 29,256 33,023 154,209 82,498 71,711
Dues and Insurance 44 460 70,836 60,328 185,302 175,623 8,679
Rental, Leases, & Repairs 2,095,324 1,936,800 3,721,766| 7,517,253 7,753,890 (236,637)
Network Support Fee 1,240,035 1,814,141 1,225,298| 4,549,047 427%,474 269,573
Capital Outlay 5,610 6,571 828 3,722 13,009 (9,287)
Interest Expense 0 0 1,793 0 1,793 (1,793)
Miscellaneous Expense 1 0 0 0 1 (1)
Total Expense 12,462,345 15,240,010 12,353,052 | 40,307,229 40,055,407 251,822
CINA 84,081 2,400,248 (1,177,077) (1,253,224) 1,307,252 2,560,476
Net assets 1,808,578 5973217 (8,757,218) (975,423)

The region as a whole
posted a $1.3mm
surplus for the year.
However, this is only
possible due to the
forgiveness by the
national board of
$2.375mm of deferred
fee from 2017.
Absent that, the region
would have run a
$1.1mm deficit, slightly
better than budget.
Expenses beat our
budget targets by
about $252k, a
combination of much
lower staffing costs
than budgeted and
much higher
non-compensation.
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FY25 Year End Balance Sheet: DC Region Year over

Year

Overall cash position was
basically unchanged in FY25.
Cash position was negatively
impacted by the ~$1.2mm
operating loss (before the
loan forgiveness) but
supported by the decrease in
accounts receivable.

Year end cash position was
strong: $7.7mm or 72 days of
FY26 operating expenses.

FY25 [Fy24 |Difference
RPSDC
Assets
Total Cash and cash equivalents $7,709,389 $7,673,970 $35,419
Total Accounts Receivable $1,456,676 $1,911,609 ($454,933)
Total Prepaid expenses and deposits $156,257 $2,047,187 ($1,890,930)
Total Security Deposits $0 $0 $0
Total Property, plant & equipment $122,893,218 $122,886,766 $6,452
Total Less: Accumulated depreciation ($6,597,867) ($4,619,955) ($1,977,912)
Total Note receivable $0 ($4,114) $4,114
Total Assets $125,617,673 $129,895,462 ($4,277,789)
Total Accounts payable $770,667 $1,434,247 ($663,581)
Total Accrued liabilities $75,103 $562,124 ($487,020)
Total Accrued lease payments S-T $1,866,215 $1,714,386 $151,828
Total Deferred Revenue $0 ($0) $0
Total Deferred management fee S-T $26,652 $347,086 ($320,435)
Total Intercompany Loan $0 $0 $0
Total Current portion of loans payable $0 $0 $0
Total Current Liabilities $2,738,636 $4,057,844 ($1,319,208)
Total Accrued lease payments L-T $123,907,934 $121,446,027 $2,461,907
Total Accrued Interest $0 $0
Total Loans payable L-T $0 $2,375,991 ($2,375,991)
Total Long-Tern Liabilities $123,907,934 $128,114,792 ($4,206,858)
Net Assets ($1,028,897) ($2,277,173) $1,248,276
Total Liabilities and Net Assets $125,617,673 $129,895,462 ($4,277,789)




FY25 Year End Budget to Actual - TN

RNNE RUA RDCP TN Schools Total
EY25 Actuals EY25 Budget  FY25 Actuals Var
|Revenues
Federal Income 1,005,683 731,357 648,838 2,980,800 2,385,878 (594,922)
State Revenue Sources 7,324,128 8,204,798 7,015,338 24,733,920 22,544 265 (2,189,655)
Other Local Revenues 20,516 35,907 16,408 50,400 72,832 22,432
Internal Transfers 0 0 0 0 0 0
Grants and Fundraising 59,698 64,007 45,141 0 172,845 172,845
Total Revenues 8,410,025 9,036,069 7,729,726 27,765,120 25,175,820 (2,589,300)
Expense
Personnel & Benefits 4,596,104 4,781,926 3,950,650 14,232,676 13,328,681 903,995
Books and Supplies 475,738 440,115 386,234 1,198,747 1,302,087 (103,340)
Food Services 503,078 426,352 408,960 1,166,400 1,338,391 (171,991)
Services and Other Operating Exper 1,515,071 1,331,086 1,472,151 3,790,528 4.318,308 (527,780)
Travel & Conferences 52,958 50,146 20,112 118,922 123,216 (4,254)
Dues and Insurance 62,843 58,800 47,052 153,592 168,696 (15,104)
Rental, Leases, & Repairs 751,267 717,187 1,632,396 2,516,215 3,100,850 (584,635)
Network Support Fee 1,169,379 1,282,980 1,101,487 3,969,288 3,553,846 415,442
Capital Outlay 22,190 21,442 2,213 12,041 45,846 (33,805)
Interest Expense 0 0 0 0 0 0
Miscellaneous Expense 993 0 0 0 993 (993)
Total Expense 9,149,621 9,110,036 9,021,256 27,158,408 27,280,913 (122,505)
CINA (739,596) (73,967) (1,291,530) 606,712 (2,105,093) (2,711,805)
Net assets %460,030 6@55,674 gz 842,725) 5,87%979

Year end results are a $2.1mm _deficit, driven by a total $2.6mm variance to the revenue
budget (detail on next slide).
Year-end expenses are consistent with our January and April projections: Compensation
is 6% under budget, with supplies and services overspending targets, resultingina ~1%

savings on total expenses relative to budget.
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TN Revenue Variance Detail

Allin, the region finished the year with a
$2.6mm (11%) core per-pupil revenue

variance to budget. This has several sources:
e 3.75% enrollment miss: 54 students
(1,386 ADM vs 1,440 budgeted)

e 1.5% Reduction in Per Pupil Revenue
from original budget ($16,846 vs

$17,093)
e FY24 Revenue Recoupment by MNPS
e Reserve for likely FY24 Revenue

Recoupment

Percent
Source Amount |of Total
Miss
909,72
Enrollment Variance to Budget $ 9 34%
354,48
Per Pupil Variance to Budget $ 5 13%
$727,14 o
FY24 Revenue Recapture 5 27%
Reserve for FY25 Revenue |$654,63 o
25%
Recapture 0




FY25 Year End Balance Sheet: TN Region Year over

Year

e Following several years of

positive cash accumulation, FY25

was RPS TN’s first negative cash

year.

e Cash was negatively impacted by:

o Operating loss of $2.2mm

o Reduction in long-term debt
of $745k

e Cashlosswas mitigated by a

reduction in Accounts

Receivable.

e Overall cash position is still very

strong: $7.034mm or 89 days of

FY26 operating expenses.

FY25 [Fy24 |Difference
Rocketship TN

Assets
Total Cash and cash equivalents $7,034,591 $7,908,952 ($874,361)
Total Accounts Receivable $654,984 $2,124,365 ($1,469,381)
Total Prepaid expenses and deposits $352,645 $249,008 $103,637
Total Security Deposits $0 $0 $0
Total Property, plant & equipment $39,740,400 $39,351,847 $388,552
Total Less: Accumulated depreciation ($3,194,033) ($2,069,336) ($1,124,696)
Total Note receivable $0 ($28,872) $28,872
Total Assets $44,588,587 $47,535,963 ($2,947,376)
Total Accounts payable $272,003 $204,856 $67,147
Total Accrued liabilities $1,141,333 $571,170 $570,163
Total Accrued lease payments S-T $769,626 $559,392 $210,233
Total Deferred Revenue $0 $6,198 ($6,198)
Total Deferred management fee S-T $0 $0 $0
Total Intercompany Loan $0 $0 $0
Total Current portion of loans payable $0 $0 $0
Total Current Liabilities $2,182,961 $1,341,616 $841,346
Total Accrued lease payments L-T $36,714,224 $37,471,528 ($757,304)
Total Accrued Interest $0 $0
Total Loans payable L-T $0 $745,846 ($745,846)
Total Long-Tern Liabilities $36,714,224 $38,217,374 ($1,503,150)
Net Assets $5,691,402 $7,976,973 ($2,285,572)
Total Liabilities and Net Assets $44,588,587 $47,535,963 ($2,947,376)
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FY25 Year End Budget to Actual - Wi

RIP Wi Schools Total
FY25 Actuals FY25 Budget FY25 Actuals Var
Revenues
Federal Income 1,250,842 747,353| 2,240,670 1,998,185 (242,475)
State Revenue Sources 5,284,036 3,399,609| 8,983,647 8,683,644 (300,003)
Other Local Revenues 78,342 9,572 27,300 87,814 60,614
Internal Transfers 0 0 0 0 0
Grants and Fundraising 6,551 1,573 0 8,124 8,124
Total Revenues 6,619,771 4,158,106 | 11,251,617 10,777,877 (473,740)
Expense
Personnel & Benefits 3,925,050 2,216,577| 6,695,731 6,141,628 554,103
Books and Supplies 345,296 268,774 417,030 614,070 (197,040)
Food Services 260,825 234,081 513,228 494 906 18,322
Services and Other Operating Exper 602,838 440,860 792,713 1,043,698 (250,985)
Travel & Conferences 55,899 30,677 0 86,576 (86,576)
Dues and Insurance 53,878 42,661 101,122 96,639 4483
Rental, Leases, & Repairs 424 800 516,004| 1,020,864 840,804 80,060
Network Support Fee 930,202 562,570| 1,543,397 1,482,771 50,626
Capital Outlay 2,744 58,191 0 60,934 (60,934)
Interest Expense 60,000 0 60,000 60,000 0
Miscellaneous Expense 0 0 0 0 (0)
Total Expense 6,661,632 4,370,395 | 11,144,086 11,032,026 112,059
CINA (41,861) (212,288) 107,531 (254,149) (361,680)
Net assets (3,601,191) (1,058,891) (4,660,082)

Year end results were below
budget but slightly
outperformed our
projections from January
and April, with a $254,000
overall deficit, driven by a
$242,000 miss to budgeted
revenue.

Expenses were overall about
1% under budget, with large
savings in compensation
being offset by overages in
non-compensation
expenses.



FY25 Year End Balance Sheet: WI Region Year over

Year

Cash took a slight dip this year,
affected by the payoff of $465k of
intercompany loan and the $245k
operating loss.

Cash loss was mitigated by the
reduction in Accounts Receivable (a
priority at year end).

All told, RPS WI finished the year with
$705k in cash on hand, about 17 days
of FY26 operating expenses.

FY25 |Difference
Rocketship WI

Assets
Total Cash and cash equivalents $705,624 $881,481 ($175,857)
Total Accounts Receivable $423,157 $698,248 ($275,092)
Total Prepaid expenses and deposits $130,766 $257,614 ($126,849)
Total Security Deposits $0 $0 $0
Total Property, plant & equipment $8,113,557 $8,108,237 $5,320
Total Less: Accumulated depreciation ($1,440,588) ($971,122) ($469,465)
Total Note receivable $0 $93,764 ($93,764)
Total Assets $7,932,516 $9,068,223 ($1,135,707)
Total Accounts payable $180,483 $128,628 $51,855
Total Accrued liabilities $37,592 $70,593 ($33,001)
Total Accrued lease payments S-T $472,075 $455,688 $16,387
Total Deferred Revenue $0 $0 $0
Total Deferred management fee S-T $0 $0 $0
Total Intercompany Loan $1,500,000 $1,965,000 ($465,000)
Total Current portion of loans payable $0 $0 $0
Total Current Liabilities $2,190,150 $2,619,909 ($429,759)
Total Accrued lease payments L-T $6,301,836 $6,762,027 ($460,191)
Total Accrued Interest $0 $0
Total Loans payable L-T $4,092,952 $4,092,952 $0
Total Long-Tern Liabilities $10,394,788 $10,854,979 ($460,191)
Net Assets ($4,652,422) ($4,406,665) ($245,756)
Total Liabilities and Net Assets $7,932,516 $9,068,223 ($1,135,707)
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FY25 Budget to Actual: NeST Teams

NeST Total
FY25 Budget FY25 Actuals Var

Revenues

Federal Income -

State Revenue Sources 496,623 496,623

Other Local Revenues 1,500,000 2,576,603 1,076,603

Internal Transfers 29,780,655 28,412,495 (1,368,160)

Grants and Fundraising 4,825,000 7,583,683 2,758,683
Total Revenues 36,105,655 39,069,404 2,963,749
Expense - -

Personnel & Benefits 21,447,158 24,655,647 3,208,489

Books and Supplies 1,226,696 1,337,365 110,668

Food Services 59,613 186,809 127,196

Services and Other Operating Expenses 4,770,421 7,137,800 2,367,379

Travel & Conferences 1,511,509 1,733,958 222,449

Dues and Insurance 527,489 1,030,936 503,447

Rental, Leases, & Repairs 736,609 1,439,022 702,412

Network Support Fee " - - -

Capital Outlay 296,972 434,523 137,551

Interest Expense 49,528 26,156 (23,372)

Miscellaneous Expense 1,450,499 3,202,579 1,752,080
Total Expense 32,076,496 | 41,184,796 9,108,300
CINA 3,910,176 (1,559,753) (5,469,929)

NeST revenue exceeded budget target on the
basis of stronger interest income and
philanthropy, offsetting the ~4.5% miss on
network services fee.
Absent the DC loan forgiveness, NeST operating
income would have been $816k, positive but
much less than budgeted.
Expenses were substantially higher, driven by:
1. Absorbing $3.8mm more regional team costs
than initially intended, especially in CA and
DC where margins were very thin.
2. Absorbing $700,000 in Texas rent expense
3. Absorbing $2.4mm in DC loan forgiveness.
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FY25 Year End Balance Sheet - National Entity Year

Over Year

|Fy2s

|Fy2s

NeST [NesT Difference
Assets
Total Cash and cash equivalents $7,881,979 $7,152,704 $729,275
Total Accounts Receivable $96,547 $1,459,876 ($1,363,329)
Total Prepaid expenses and deposits $2,684,316 $2,271,431 $412,885
Total Security Deposits $28,991 $34,297 ($5,306)
Total Property, plant & equipment $5,303,540 $5,229,880 $73,660
Total Less: Accumulated depreciation ($3,367,601) ($2,575,107) ($792,494)
Total Note receivable $5,692,952 $9,533,746 ($3,840,793)
Total Assets $18,320,725 $23,106,761 ($4,786,036)
Total Accounts payable $2,571,657 $601,132 $1,970,525
Total Accrued liabilities $2,637,215 $2,725,797 ($88,582)
Total Accrued lease payments S-T $366,350 $345,763 $20,588
Total Deferred Revenue $110,000 ($0) $110,000
Total Deferred management fee S-T $0 $0 $0
Total Intercompany Loan $100,000 $100,000 $0
Total Current portion of loans payable $250,000 $4,550,000 ($4,300,000)
Total Current Liabilities $6,035,223 $8,322,692 ($2,287,469)
Total Accrued lease payments L-T $1,212,331 $4,822,892
Total Accrued Interest $847,571 $847,571
Total Loans payable L-T $0 $0 $0
Total Long-Tern Liabilities $847,571 $1,212,331 ($364,759)
Net Assets $11,437,931 $13,571,739 ($2,133,808)
Total Liabilities and Net Assets $18,320,725 $23,106,761 ($4,786,036)

CMO cash improved year over year,
boosted by small operating surplus and big
reduction in AR/increase in AP and notes
receivable (pay off of TN long term loan).
Cash was negatively affected by
repayment of line of credit balance
($4.5mm)

This year marks another step in building
CMO cash on hand, from $60,000 three
years ago.

FY20 FY21 FY22 FY23 FY24* FY25

$2,470,1($4,939,2 $60,746 $1,019,6$7,152,6

37 16 29 37 $7,861,879

CMO Cash

* Included $4.5mm in line of credit balance

4



FY26 Business Team Priority 1: Expense Management

After ayear of getting systems and team up to speed, our priorities in 2025-26 are supporting
schools and regions with meeting our collective obligation to steward our resources and manage
tightly to the targets we've set in the budget process.

Each year we spend about 28% of network revenue on expenses other than compensation or
facilities. Those categories have been our biggest source of expense variance over the last several
cycles.

The national business team is committed to giving budget managers (school leaders, regional
leaders, NeST leaders) the knowledge, tools, and support they need to own their budget outcomes
with focuses on variable non-compensation.

e Knowledge: Updated monthly expense dashboard showing timely, easy to understand
spending data relative to monthly targets, reporting each payroll showing overtime and
missed meal penalties.

e Tools: the RAMP purchasing tool giving team leaders pre-approval over their team’s spending,
Workday hourly staff time review features

e Support: Monthly meetings with teams who are off-track of their budget goals, new Senior
Director of Business Operations role - providing support with contract management and
action planning



FY26 Business Team Priority 2: Long-Term Financial
Planning

While we feel this year’s budget process represented an improvement in technical
and collaborative terms, we received the (accurate) feedback that budgets were
being developed as a one-off exercise, absent the context of a strategic plan.

By the beginning of budget season for 2026-27, our team is committed to developing
a multi-year projections tool, to help budget owners see the multi year impacts of
enrollment and staffing decisions before they make them, with a focus on:

e Multiyear grants
e Long-term enrollment and space needs planning
e Building towards balance sheet goals



FY26 Business Team Priority 3: Health Care Deep Dive

Total RPS cost of health, dental, and vision exceeded $10mm in FY24 and FY25, averaging
about 11% of salaries, or about $8,200 per employee overall ($10k plus per participating
employee).

The current fully-insured plan structure has been in place for several years without deep
investigation.

While we don’t know for certain that we can improve costs, we want to take the year to

deep-dive into other options, including self-funding, and make sure we're getting the best
possible advice.

Q1: Health broker RFP

Q2: Plan options review and decision

Q3: Implementation and plan design

Q4: Change management and open enrollment
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Review and Recommend Approval of
Revised Fiscal Policies to the Rocketship
Board of Directors



Fiscal Policies Updates since June 2025

Major changes:
e [Enhanced Conflict of Interest, Procurement, and Payroll policy language
e Updates throughout to reflect regions outside California
e Clarifications and enhancements around purchasing thresholds and rules to
capture Ramp capabilities

Next steps:
e National Audit and Business Committee review
e National Board adoption September 10
e Regional board ratification in Q2 meetings
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Review and Recommend Approval of
2025-26 Revised Budget to the Rocketship
Board of Directors



Budget Process Updates

Following board budget approval in June, we started working on revisions for
August/September board approval. Priorities for August revisions were:

1. New information on government revenue, contract costs, salary actuals
2. Responding to projected enrollment
3. Correcting errors that made it into the June document.
In general -
1. Revenues per-pupil are up from the June budgets, non-staff expenses are about
consistent, staff expenses are up a little (better projected retention = higher average
salaries)

2. Projected enrollment is a mixed bag. Our August budgets reduce the network target from
10,058 t0 9,918



FY26 August Budget: RSED Consolidated June vs
August

| , August Budget , June Budget  |June to August
DCSchools  |WiSchools  |TNSchools  |CASchools  |Total Schools |Total NeST  [ELIM RSED Total RSED Total Better/Worse

Enrollment 1166 980 1538 6,158 9,842
Federal Income $3,771,750 | $2,933,048 | $2,440,220 | $11,038,659 | $20,183,677 $20,183,677 | $19,710,731 $472,946
State Revenue Sources $34,398,390 | $12,560,391 | $26,430,366 | $123,978,238 | $197,367,385 $197,367,385 | $198,908,530 | ($1,541,145)
Other Local Revenues $288,149 $34,300 $54,975 $377,424 | $1,000,000 $1,377,424 |  $1,419,470 ($42,046)
Internal Transfers $0 | $29,492,468 | ($29,492,468) $0 $0 $0
Grants and Fundraising $250,000 $250,000 | $4,900,000 $5,150,000 $5,150,000 $0
Enrollment Contingency ($1,474,623) ($1,474,623)| ($1,494,967) $20,344
Revenues $38,458,289 | $15,777,739 | $28,925,561 | $135,016,897 | $218,178,486 | $33,917,845 $252,096,331 | $253,593,106 | ($1,496,775)
Personnel & Benefits $12,756,607 | $9,799,9