










AUDIT COMMITTEE UPDATE

EMPLOYEE HANDBOOK -ANNUAL ACKNOWLEDGEMENT

Mr. Savidge presented to the Members the Authority’s Employee Handbook for
acknowledgement. He stated that all employees annually acknowledge the Employee Handbook.
A minor insertion this year focused on compliance with the Authority’s secure email policy.

FINANCIAL ADVISOR’S REPORT

Mr. Brian Carter reported on the current overall economic condition in the United States,
highlighting market reaction to the introduction of widespread tariffs and the impact to the equity
and U.S. Treasury markets. Mr. Carter also discussed the continued concern regarding the loss of
municipal tax-exemption, potential for Medicaid cuts and the challenges NIH funding cuts will
cause for the higher education and healthcare sectors.

Mr. Brian Carter reported that indicators relating to pricing and inflation are beginning to
mitigate while national indicators remain mixed. He provided details on the overall impact these
conditions have on interest rates and the municipal bond market.

EXECUTIVE DIRECTOR’S REPORT

Mr. Savidge provided an update on recent closings and conversions. Mr. Savidge reported
that MHHEFA successfully completed its annual data recovery test and was able to restore its data
from its immutable storage site to validate the recoverability. Mr. Savidge provided an update
regarding Imagine Andrews Public Charter School’s debt service covenant violation and the hiring
of the management consultant firm, Building Hope. Mr. Savidge also reported on the announced
closing of Sandy Spring Friends School, which has since been reversed and will remain open. The
situation will continue to be monitored.

EXECUTIVE SESSION

Upon motion by M. Meier, seconded by Mr. Varnado, the Authority voted unanimously to
close the meeting pursuant to Section 3-305(b)(6) of the General Provisions Article of the
Annotated Code of Maryland for the purpose of discussing the marketing of public securities.
(Affirmative-Williams, Beg, Martin, Meier, Templeton and Varnado; Negative-none; Abstain
- none):

Subsequently, Mr. Williams resumed the public meeting of the Authority.
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  Mr.  Fred  Meier  provided  an  update  on  the  Audit  Committee  meeting  that  was  held  at  8:30
a.m.  on  Tuesday,  May  6,  2025.  The  meeting  included  a  discussion  regarding  the  audit  plan,  the
FY2026  Authority  budget  and  the  investment  portfolio  which  is  managed  by  PFM  Asset
Management.  The  FY  2026  Authority  Budget  and  FY  2026  Investment  Policy  were  reviewed  and
approved  by  the  Audit  Committee.  The  FY2026  Authority  Budget  will  be  presented  to  the  Board
at  the  August  12,  2025  meeting.






