MARYLAND HEALTH AND HIGHER EDUCATIONAL F ACILITIES AUTHORITY

A public meeting of the Maryland Health and Higher Educational Facilities Authority was
convened at 10:00 a.m., Tuesday, June 2, 2026, with Mr. Arnold Williams, Chairman, presiding.
This open meeting was held at 401 East Pratt Street (World Trade Center) in a conference room
on the 26" Floor. This meeting was open to the public and available to the public remotely via an
open conference and video line.

Present: Arnold Williams, Chairman
Granville Templeton IIT, Vice-Chairman
Rebecca Ruff, Chief Deputy Treasurer, Designee of Treasurer
Cale Christensen, Member
James Dugan, Member
Frederick W. Meier, Jr., Member
Arthur S. Varnado, Member
Lyn White, Member
Bart Savidge, Executive Director
Lynn Gorman-Lepson, Chief Financial Officer
David Gregory, Bond Counsel
William Tayior, Bond Counsel
Brian Carter, Financial Advisor
Lorraine McClaren, Financial Advisor

Absent: Dr. Bisma Beg, Member
Special Guests: See attached.

Mr. Amold Williams, Chairman, convened the meeting, Mr. Savidge announced the names
of the Members, staff, counsel, and advisors in attendance.

APPROVAL OF MINUTES

The minutes of the May 5, 2026, regular meeting of the Authority were unanimously
approved.

EDENWALD

Mr, Savidge asked the Members to consider an application from Edenwald to finance an
independent living expansion project and to refinance its existing Series 2015 and 2024 bonds.
The refinance of the Series 2015 bonds would be dependent on market conditions. The plan of
finance may include both a short-term, tax-exempt bank direct placement bond and rated long-
term tax-exempt, fixed-rate bonds.

Mr. Mark Beggs, Chief Executive Officer, provided an overview of Edenwald and the

proposed project. Located in Towson, Maryland, Edenwald is a retirement community providing
independent living apartments, assisted living units, memory care and skilled nursing. The
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proposed independent living expansion will reposition Edenwald’s existing campus as Maryland’s
first University Based Retirement Community, developed on land leased from Goucher College.
Ms. Remi Ackerman, Chief Financial Officer, provided an overview of Edenwald’s financial
position and performance highlighting strong historical cash flows and liquidity and continued
focus on improving operationa! efficiencies.

Questions raised for discussion included the real estate valuation on units as units are
turned over, the Goucher College affiliation, the impact of presales on existing facilities, and the
credit rating review being conducted by Fitch.

Following the discussion, Mr. Amold Williams asked the Members to entertain a motion
for the acceptance of the application to issue the Authority’s revenue bonds in a principal amount
of $300 million, on motion by Mr, Templeton and seconded by Mr. Meier, adopted the following
resolution (Affirmative ~ Williams, Meier, Templeton, Ruff, Varnado and White; Negative — none;
Abstain — Dugan and Christensen).

NOW, THEREFORE, BE IT RESOLVED, THAT the Authority hereby accepts the
application submitted by Edenwald and authorizes any Member and the Executive Director of the
Authority to execute the form of acceptance of such application in order to evidence such
acceptance, such acceptance being subject to the following;:

(1) the fulfillment of all requirements of the Authority with respect to the quality
of obligations which the Authority will issue; and

(2) the Authority’s acceptance of such application shall not be deemed to constitute
in any way a determination by the Authority that the project or the financing and
refinancing of the project is feasible or will in fact be consummated and although the
Authority will keep Edenwald advised from time to time of the Authority’s opinion in
regard to the possibility of a successful financing and refinancing of the project by the
Authority, the Authority does not guarantee such successful financing and refinancing or
in any way represent that funds for such financing and refinancing are or will become
available,

APPROVAL OF ADMINISTRATIVE FEE WAIVER FOR FY 2027 AND APPROVAL OF
FY 2027 BUDGET

Mr. Meier reported on the FY 2027 Operating Budget approval by the Audit Committee
and provided an overview of the prior fiscal year’s performance. The Audit Committee also
authorized the approval of the administrative fee waiver.

Following discussion, the Authority, on motion by Mr. Meier, seconded by Mr. Templeton,
approved the administrative fee waiver for FY 2027 and the proposed budget as approved by the
Audit Committee, (Affirmative — Williams, Christensen, Dugan, Meier, Ruff, Templeton,
Varnado and White; Negative — none; Abstain — none).



FY 2027 INVESTMENT POLICY APPROVAL
=l L INNNI TOLICY APPROVAL

Mr. Meier reported on the Investment Policy review by the Audit Committee and provided
an overview of the revisions to the FY 2027 Investment Policy with regards to Investment Limits
and Specifications.

Following discussion, the Authority, on motion by Mr. Meier, seconded by Mr. Templeton,
approved the amended FY 2027 Investment Policy. (Affirmative — Williams, Christensen, Dugan,
Meier, Ruff, Templeton, Varnado and White; Negative — none; Abstain — none).

FINANCIAL ADVISOR’S REPORT

Mr. Brian Carter and Ms. Lorraine McClaren provided a market update and an overview
of current economic conditions. The discussion focused on the stability of the municipal bond
market, highlighting favorable supply-and-demand dynamics and the consistency of credit spreads
despite geopolitical uncertainty, inflationary pressures, and employment-related concerns
affecting the broader financial markets.

EXECUTIVE DIRECTOR’S REPORT

Mr. Savidge provided an update on recent bond closings and financing activities. He also
discussed the planning call for the Annual Arbitrage & Rebate review and report preparation.

EXECUTIVE SESSION

Upon motion by Mr. Templeton, seconded by Mr. Meier, the Authority voted unanimously
to close the meeting pursuant to Sections 3-305(b)(1) and 3-305(b)(6) of the General Provisijons
Atticle of the Annotated Code of Maryland for the purpose of discussing a personnel matter and
the marketing of public securities. (Affirmative — Williams, Christensen, Dugan, Meier, Ruff,
Templeton, Varnado and White; Negative — none; Abstain — none),

Subsequently, Mr. Williams resumed the public meeting of the Authority.

EDENWALD — APPOINTMENT OF UNDERWRITERS
—— ol N MVINT OF UNDERWRITERS

Following discussion, the Authority, on motion by Mr. Meier, seconded by Mr. Templeton,
appointed HJ Sims as senior manager and Davenport as co-manager on the proposed bond
financing, (Affirmative — Williams, Templeton, Meier, Ruff, Varnado and White; Negative — none;
Abstain — Dugan and Christensen).



With no further business, on motion by Mr. Meier, seconded by Mr. Templeton, the
meeting was adjourned at approximately 11:45 a.m. (Affirmative — Williams, Christensen, Dugan,
Meier, Ruff, Templeton, Varnado and White; Negative — none; Abstain — none).

The next meeting of the Authority is scheduled for Tuesday, August 4, 2026,
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Barlow T. Savidge
Executive Director

Approved:
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Armold Williams
Chairman

August 4, 2026



Authority Meeting
June 2, 2026
Guest List

Edenwald
Mark Begg, Chief Executive Officer
Remi Ackerman, Chief Financial Officer
Aaron Rulnick, HJ Sims, Managing Principal
David Saustad, HJ Sims, Vice President



