DISCLOSURE STATEMENT

October 2025

Issuance of a certificate of registration by the Maryland Department of
Aging does not constitute approval, recommendation or endorsement of a
continuing care retirement community by the Department, nor is it
evidence of, nor does it attest to, the accuracy or completeness of the
information set forth in this Disclosure Statement.



Exhibit A, Forecasted Statement of Financial Condition and Financial
Statements

Exhibit B, Schedule of Fees
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The Lutheran Village at Miller’s Grant, Inc.
DISCLOSURE STATEMENT

October 2025

The following Disclosure Statement is given in compliance with Section 10-425
of the Human Services Article of the Annotated Code of Maryland.

1.  Facility and Owner. Name, address and description of the facility
and identity of the owner of the facility and the land on which it is
located.

The Lutheran Village at Miller’s Grant, Inc. is a not-for-profit 501(c)(3)
incorporated in the State of Maryland. LVMG is also a wholly owned subsidiary of
Lutheran Social Ministries of Maryland (LSMMD). LVMG owns 50 acres of land in
Ellicott City, Maryland and operates a continuing care retirement community
known as “The Lutheran Village at Miller’s Grant” or “Miller’s Grant”.

Entity Information & Tax-Exempt Status

Entity Name: The Lutheran Village at Miller’s Grant, Inc.

Entity & Facility Address: 9000 Fathers Legacy. Ellicott City, MD 21042
State of Incorporation: Maryland

Registered Agent: Jeff Branch, President and Chief Executive Officer

Tax Status: 501(c)3



Description of Facility

Miller’s Grant is situated on 50 acres adjacent to the Charles E. Miller
Library, Ellicott City 50+ and Senior Center. The address is: 9000 Fathers Legacy,
Ellicott City, MD 21042. Nearby is Patapsco Valley State Park.

Convenient to major roads and thoroughfares and only minutes from the
Baltimore Washington International Airport, Miller’s Grant offers easy access to
Baltimore’s Inner Harbor and Washington, DC.

Miller’s Grant is located in Ellicott City which is steeped in tradition and a
rich history. Boutique shops, award winning restaurants, museums and the
architecture of granite buildings reflect and capture the essence of Ellicott City
which was founded in 1772.

The land on which the community is built was donated by Grey Rock
Community, Inc. (“Grey Rock”). Paul Miller, the President of Grey Rock and the
Miller family are Ellicott City philanthropists having donated land for several
Ellicott City projects.

The community includes 248 apartments, 36 unique single and duplex
homes, 16 skilled nursing units, 38assisted living units, licensed for 56 beds,
parking, a community center, and administration areas. The community amenities
include a swimming pool, medical suite, fitness center, wellness center, activities
rooms, garden tracts, tennis and croquet court, roof top terrace, concierge
services and multiple dining venues for the enjoyment of residents.



The Lutheran Village at Miller’s Grant was approved by the Department of
Aging in April 2022 to begin construction on Phase Two. An ICOR application was
submitted in September 2025 and subsequently approved. . This phase includes a
Performing Arts/Chapel center, resident communal space which is projected to
open at the end of November.

2. Name and Address of Provider and Sole Member

LVMG is the provider with a mailing address of 9000 Fathers Legacy, Ellicott City,
Maryland 21042. The Lutheran Village of Miller’s Grant was a wholly owned
subsidiary of Carroll Lutheran Village Inc. until October 2018 when the corporation
restructured. Carroll Lutheran Village, Inc. and The Lutheran Village at Miller’s
Grant, Inc. are now sister organizations under the parent corporation — Lutheran
Social Ministries of Maryland. Lutheran Social Ministries of Maryland is a 501.c.3.
Carroll Lutheran Village and The Lutheran Village at Miller’s Grant will each retain

a separate Board of Trustees and budgets. Additionally, both communities 6
are assessed a Management Services Fee from the parent organization for overall
management and supporting services.

3.  Organizational Structure and Management of the Provider

LVMG is a Maryland not-for-profit corporation and has qualified for 501(c)(3)
status as a tax-exempt organization under the Internal Revenue Code. As noted
above LVMG is a wholly owned subsidiary of Lutheran Social Ministries of
Maryland, under the direction Jeff Branch.



4. Names and Occupations of Officers and Board of Trustee Members
and Related Information

As a not-for-profit, non-stock corporation, no individual person owns an equitable
or beneficial interest in LVMG.

LVMG’s officers and their occupations are:

Jeff Branch; President/CEO, LSMMD

Dorothy Plantz; Chair Howard Community College as the Director of Admissions

and Advising

Bob Muir, Vice Chair Retired- Howard County Community College-

Director of Client Solutions, Business Training Center and professor

LVMG’s Board of Trustees and their occupations are:

Richard Funke;

Retired Navy Captain, worked as engineer

Jim Geier;

It Executive



Sandy Hornor;

Marketing partner of an investment firm

Ken Hunter, Resident;

Retired, Former Director of Budget, US Congress

Andre Lingham;
Retired — Howard County Police officer specializing in elder abuse.

Senior Liaison at Howard County Government

Bob Muir

Retired- Howard County Community College- Director of Client Solutions, Business
Training Center and professor

Dorothy Plantz

Retired - Howard Community College as the Director of Admissions and Advising

Paul Miller, Resident

Retired- Former Developer

Gail Sanders

Retired- Assistant Vice President of Business Development at Tower Federal Credit
Union



None of the individuals have a 10% or greater financial interest in any entity that
is anticipated to provide goods, premises, or services with a value of $10,000 or
more to the facility or provider in a fiscal year.

In addition, no member of the Board of Trustees of LVMG: (i) has been convicted
of a felony or pleaded nolo contendere to a felony charge, if the felony involved
fraud, embezzlement, fraudulent conversion, or misappropriation of property; (ii)
has been held liable or enjoined in a civil action by final judgment, if the civil
action involved fraud, embezzlement, fraudulent conversion, or misappropriation
as a fiduciary; (iii) has been subject to an effective injunctive or restrictive order of
a court of record in an action that arose out of or related to business activity or
health care, including an action that affected a license to operate a facility or
service for senior, impaired, or dependent persons; or (iv) in the past 10 years,
had a state or federal license or permit suspended or revoked because a
governmental unit brought an action that arose out of or related to business
activity or health care, including an action that affected a license to operate a
facility or service for senior, impaired, or dependent persons.

5. Description of Governance, Meetings with Residents and Resident
Board Member

LVMG, as a not-for-profit corporation, is managed under the support of its
Board of Trustees and the Board and corporate staff of Lutheran Social Ministries
of Maryland. Board members of both corporations receive no compensation for
their services.

When selecting board members, the Governance Committee of the Board
evaluates the experience and skills of current members, identifying areas of
expertise which would complement current board and needs or future direction
of the organization. The Governance Committee of the Board identifies potential



board members that meet criteria. The President & CEO meets with potential
board members to share information about our organization and verify interest.
Potential board members are presented to the Governance Committee of the
Board which generates discussion and passes a motion to recommend a nominee
to the Board of Trustees for a vote.

The board comprises of two resident board members. Vacant resident
board member seats are selected in a similar manner (l.e. skills that complement
current board and/or needs or future direction of the organization) as all other
board seats. Management identifies potential resident board members in two
ways: 1) Requests the Resident Association provide a list of potential resident
board member nominees with background information to the executive director
or president & CEO at any time. 2) Through the move in/admission process,
management is made aware of work history, volunteerism, expertise and interest.
Management seeks to engage those residents to understand their interest in
supporting the organization through board work. Nominees are provided to the
Governance Committee for discussion and a motion to recommend a nominee(s)
to the Board of Trustees for a vote.

Board members may serve up to two three year terms. They are required
to take one year off the board once the second term is complete. The Governance
Committee may consider a former board member who has been off the board for
one year for future board service.

LVMG fully complies with §10-426 and 10-427 of the Human Services Article
of the Annotated Code of Maryland. An authorized officer of LVMG meets at least
quarterly with the residents to summarize the provider’s operations, significant
changes from the previous year, and the goals and objectives for the next year.
The authorized officer receives and answer questions from residents at these
meetings. Furthermore, at the request of the Residents Association, an officer of

10



LVMG attends meetings of the Residents Association to give reports and to
address issues.

At least one member of the Board of Trustees of LVMG is a resident in
accordance with 10-427 of the Human Services Article of the Annotated Code of
Maryland.

The Board of Trustees makes available to residents a summary of the non-
confidential portions of the minutes of its meetings within one month of approval
of the minutes.

6.  Affiliation with Religious, Charitable or Other Nonprofit
Organizations

LVMG is an affiliate of the Lutheran congregations of the Delaware-
Maryland Synod, Evangelical Lutheran Church of America. However, it is not
responsible for the financial or contractual obligations of LVMG.

7. Most Recent Certified Financial Statement under GAAP

The most recent certified financial statement is attached as Exhibit A.

8.  Description of Long-term Financing

Management completed closing on permanent financing for The Lutheran
Village at Miller’s Grant in September of 2014. The Series A 2014 Bonds consist of
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$53,910,000 of Project Revenue Bonds with a range of maturities and interest
yields between 5.00% and 6.25%.

In accordance with LVMG’s Phase Il Expansion, Management secured
Project Revenue Bonds in December of 2023. The Series 2023 Bonds consist of
$54,050,000 with a range of maturities and varying interest rates.

The Total Long-Term Debt, Net for the Community is $109,423,305. These
funds remain a long-term obligation of the Community and the debt service is
budgeted annually.

O. Cash Flow Forecast for Current and Next Two Fiscal Years

See Exhibit A (3).

10. Operating Reserve Requirements and LVMG’s Investment Policy

The Lutheran Village at Miller’s Grant is in full compliance with the operating
reserve requirements as defined and described by the Maryland Annotated code,
Title 10 Sections 420-421 of the Human Services Article. By statute, the required
reserve will increase on January 1, 2023 fiscal year from 15% of net operating
expenses to 25% of net operating expenses. LVMG has funded the reserve to date
based on the 10 year funding provision allowed by 10-420(c)(1-2). LVMG will
continue to utilize this provision accruing at the 25% operating reserve level.

As of June 30, 2025, LVMG has accrued $4,308,600 toward the 25% Operating
Reserve requirement and is at the 50 % level as allowed in the 10-year allowance
to build the reserve

12



The Lutheran Village at Miller’s Grant’s investment policy related to reserves is
one of conservatism. Investment assets generally consist of readily marketable US
Government obligations and corporate securities. Principles of diversification are
fundamental to the investment philosophy and are followed and achieved not
only through an allocation of assets among various financial instruments, but also
among various fund managers. The operating reserve fund investments are
reviewed by its management and the Finance Committee of the Board and its
subcommittee, the Investment Committee, on at least a quarterly basis. A
member of the Board of Trustees sits on both Committees. In addition, the
computed value of the reserve and the investments associated therewith are
reviewed annually by the independent auditing, certified public accounting firm
and the Board of Trustees.

11. Renewal, Replacement and Improvement of Facility

Miller’ Grant has completed its start-up phase and is fully operational.

As defined in the bond documents, in addition to the Department of Aging reserve
described in section 11, it will establish a renewal and replacement fund
beginning in fiscal 2019. On an annual basis, LVMG reserves $180,000 to fund
major capital outlays until the accumulated value of the reserve reaches

$2,000,000.

12. Description of Fees

A. Entrance Fees

Under the terms of the Residence and Care Agreement, the independent living
resident will pay one of three types of Entrance Fees. Residents signing an
independent living Residence and Care Agreement will sign either a Type C, 90%
Refundable Contract, a Type C, 50% Refundable Contract, or a Type C Declining
Balance Contract (offered to a limited number of residents on a first-come, first-
serve basis).

13



If a Type C resident permanently transfers to a facility outside the Community, the
Residence and Care Agreement shall terminate. See the Residence and Care
Agreement for more information about relocations and transfers.

(Note that non-continuing care residents entering Miller’s Grant directly as
assisted living residents pay an entrance fee with access to the Health and
Rehabilitation Center (that is, access to comprehensive care; residents entering
directly as assisted living residents who pay a community fee will have no access
to Health and Rehabilitation Center/comprehensive care).

Prior to the date of possession, if the Residence and Care Agreement is
terminated for any reason by the resident, the resident shall receive a refund of all
monies paid with the exception of: (i) the non-refundable

processing fee; and (ii) any special additional costs that do not exceed the costs of
modification or the reasonable costs of restoration actually incurred by LVMG in
connection with the customized improvements of the unit which were requested
by the resident and described in an addendum to the Residence and Care
Agreement.

The portion of the entrance fee to be refunded is neither held in trust or escrow.
An Entrance Fee refund is contractually obligated following the termination of the
Resident Care Agreement and re-occupancy of one’s former unit. Carefully read
the Residence and Care Agreement for the conditions that must be satisfied
before LVMG is required to pay the Entrance Fee refund

14



B. Monthly Fee

Residents will also be required to pay a monthly fee (pro-rated in accordance with
the residency agreement) for services and amenities. A monthly fee will be
assigned to each type of residence based upon single or double occupancy of a
residence. Residents who move to the Community’s assisted living or
comprehensive care units will pay a daily rate (billed monthly). The monthly fee
may be adjusted from time to time by LVMG, in its discretion upon forty-five (45)
days prior written notice to residents to reflect additional costs or liability for
which there is no adequate, budgeted reserve (which includes, but is not limited
to, increased operating expenses and inflation). Additional fees not included in the
monthly fee may be revised upon thirty (30) days’ prior written notice to
residents. Please see Schedule A attached to this Disclosure Statement for
projected monthly charges.

C. Additional Fees

Fees for services and items not included in the monthly fee or the daily rate will
be provided in accordance with a published fee schedule provided to residents,
and may include such items and services as: additional housekeeping and laundry
services; guest rooms; salon services; transportation services; etc.

For the Village homes, Residents will be responsible for electric, heating and air
conditioning at their cost.

Landline telephone costs are also an additional fee for all residents. Additional
fees may be adjusted from time to time by LVMG, in its discretion, based upon
operating costs and other financial needs of Miller’s Grant. Fourty five (45) days’
written notice will be given to residents prior to any adjustments for additional
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+ Transportation for local shopping, physicians, and emergency services (for
other than emergencies and scheduled group activities, LVMG requests 24-
hour notice to provide such services);

+ Use of Miller’s Grant common areas for dining, social activities, and
educational programs;

+ Twenty-four hour Emergency Call System;
+ Safety services;

+ Priority access to assisted living and comprehensive nursing care in
accordance with the Residence and Care Agreement;

+ Wellness Center including gym, fitness centers and pool;

+ Access to a Medical Suite

The following benefits and services will be available to independent living
residents in the Apartments at no extra fee:

+ Meal plan (meal allowance) per month of $300 per resident.

+ Maintenance of buildings and grounds (mechanical and electrical systems,
building exterior, grass, shrubs planted by LVMG, and snow removal from
sidewalks, driveways and parking areas);

+ Maintenance of the apartment including appliances provided by LVMG;

+ Care Coordinator who is a registered nurse, social work and chaplaincy
support services

+ Cable TV as offered by LVMG and internet service as selected and
provided by LVMG;

+ Heating, air conditioning, electric, water, sewer and garbage collection;
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+ Transportation for local shopping, physicians, and emergency services (for
other than emergencies and scheduled group activities, LVMG requests 24-
hour notice to provide such services);

+ Use of Miller’s Grant common areas for dining, social activities, and
educational programs;

+ Twenty-four hour Emergency Call System;
+ Safety services;

+ Priority access to assisted living and comprehensive nursing care in
accordance with the Residence and Care Agreement;

+ Wellness Center including gym, fitness centers and pool;
+ Access to a Medical Suite

+Parking at no additional cost

LVMG will make available nutritional and properly cooked meals daily from
a choice of well-balanced menus. Independent living residents are entitled to a
monthly allowance for meals which can be spent for meals at any of Miller’s Grant
dining venues. Any unused meal allowance cannot be transferred from one month
to another month. A pro-rated credit will be issued for the unused meal allowance
if the resident is absent from the community for seven (7) or more consecutive
days in a calendar month and gives written notice to LVMG of the proposed
absence.

The following benefits and services are available to independent living residents
residing in Miller’s Grant Homes at an extra fee:

18



+ Housekeeping services

+ Specialty programs offered through resident life
+ Hair salon services

+ Massage services

+ Acupuncture services

+ Private catered events

+ Storage facilities

+ Guest meals and rooms

+ Private duty nursing

+ Home health and home care services through community agencies
+ Meal delivery

+ Pet fee

+ Maintenance services over and above those normal covered in monthly
service fee

+ Medical provider care offered through the medical suite. Contracted
medical providers bill the resident and the resident health insurance (i.e.
primary care, podiatry, etc)

+ Therapy services

The following benefits and services are available to independent living
residents residing in Miller’s Grant Apartments at an extra fee:

+ Housekeeping services
+ Specialty programs offered through resident life
+ Hair salon services

+ Massage services

19



+ Acupuncture services

+ Private catered events

+ Storage facilities

+ Guest meals and rooms

+ Private duty nursing

+ Home health and home care services through community agencies
+ Meal delivery

+ Pet fee

+ Maintenance services over and above those normal covered in monthly
service fee

+ Medical provider care offered through the medical suite. Contracted
medical providers bill the resident and the resident health insurance (i.e.
primary care, podiatry, etc)

+ Therapy services

Residents who move to assisted living within the community or comprehensive
care within the community shall sign an additional separate agreement for such

services. Residents who move temporarily to assisted living within the community

or move temporarily to comprehensive care within the community will be

required to pay the monthly fee plus the fees for assisted living or comprehensive

care, as applicable. See the Residence and Care Agreement for information about

permanent relocations and transfers and other information on relocations and
transfers.
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14. No Surcharge

LVMG does not impose a surcharge.

15. Role of Residents Association

The Residents Association is available for all residents of Miller’s Grant to meet at
Miller’s Grant privately to conduct business. The Residents Association will
provide the Administration at LVMG with input regarding Millers Grant’s services
and amenities.

16. Internal Grievance Procedure

LVMG encourages residents to express their grievances and to suggest remedies
or improvements in policies and services.

A resident or group of residents collectively may submit a written grievance to the
Executive Director/designee, LVMG and are entitled to receive a written
acknowledgment within five (5) days after receipt of the written grievance. The
Executive Director/designee will assign personnel to investigate the grievance. A
resident or group of residents who file a written grievance are entitled to a
meeting with management of LVMG within thirty (30) days after receipt of the
written grievance to present the grievance. LVMG will provide a response in
writing within forty-five (45) days after receipt of the written grievance as to the
investigation and resolution of the grievance.

Within thirty (30) days after LVMG provides its response to the grievance, a
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resident or group of residents or LVMG may seek mediation through one of the
community mediation centers in the State or another mediation provider. If a
resident, group of residents or LVMG seeks mediation under the preceding
sentence, the mediation shall be nonbinding.

The resident, or any other person, may make oral or written complaints about a
resident’s care and may also suggest changes in the policies and services.
Residents will not be harassed or discriminated against for making a complaint or
suggesting a change in policy or service.

The community has provided the Department a required point of contact which is
the Executive Director, in order to submit the required grievance data to the
Department. Per HSA § 10-426(c), a summary of internal grievances must be
provided at the last quarterly meeting of the year to the subscribers. The
authorized officer of the provider will provide an aggregated, deidentified
summary of internal grievances submitted.

17. Amendment of Disclosure Statement

LVMG will amend this Disclosure Statement if, at any time, LVMG or the Maryland
Department of Aging believes an amendment is necessary to prevent the
Disclosure Statement from containing any material misstatement

of fact, as required by Section 10-425 of the Human Services Article of the
Annotated Code of Maryland to be stated in this Disclosure Statement or omits a
material fact required by Section 10-425 of the Human Services Article of the
Annotated Code of Maryland to be stated in this Disclosure Statement.
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The Lutheran Village at Miller's Grant, Inc. Obligated Group

Notes to Special-Purpose Financial Statements
June 30, 2025 and 2024

Note 2 - Summary of Significant Accounting Principles (continued)
Disaggregation of Revenues (continued)

The Corporation has also entered into payment agreements with certain commercial insurance
carriers, health maintenance organizations, and preferred provider organizations. The basis for
payment to the Corporation under these agreements includes prospectively determined rates per
day or discounts from established charges.

Payment terms and conditions for the Corporation's resident contracts vary by contract type and
payor source, although terms generally include payment to be made within 30 days. Net resident
service fee revenues for recurring and routine monthly services are generally billed monthly in
advance. Net resident service fee revenues for ancillary services are generally billed monthly in
arrears. Additionally, nonrefundable entrance fees are generally billed and collected in advance
of move-in. Revenues collected from residents in advance are recognized as deferred revenue
from entrance fees until the performance obligations are satisfied and are included in deferred
revenues from entrance fees in the accompanying special-purpose balance sheet. In 2025 and
2024, the Corporation recognized approximately $2,376,000 and $3,175,000, respectively, of
revenue that was included in the deferred revenue from entrance fees balance as of July 1, 2024
and 2023, respectively. The Corporation applies the practical expedient in ASC 606 and therefore
does not disclose amounts for remaining performance obligations that have original expected
durations of one year or less.

Donated Services

A significant number of volunteers annually donate their services to the Corporation. The value of
these donated services is not reflected in the special-purpose financial statements.

Income Taxes

The Corporation is a not-for-profit entity as described in Section 501(c)(3) of the Internal Revenue
Code (IRC) and is exempt from income taxes on related activities pursuant to Section 509(a) of
the IRC.

The Corporation follows the standards of accounting for uncertainty in income taxes according to
the principles of FASB ASC 740, Income Taxes, which prescribes a recognition threshold and
measurement attribute for the special-purpose financial statement recognition and measurement
of a tax position taken or expected to be taken in a tax return. It requires management to evaluate
tax positions taken by the Corporation, including whether the entity is exempt from income taxes.
Management evaluated the tax positions taken and concluded that the Corporation had taken no
uncertain tax positions that require recognition or disclosure in the special-purpose financial
st

16



The Lutheran Village at Miller's Grant, Inc. Obligated Group

Notes to Special-Purpose Financial Statements
June 30, 2025 and 2024

Note 2 - Summary of Significant Accounting Principles (continued)

Performance Indicator

The special-purpose statement of operations include the determination of revenues in excess of
expenses. Change in net deficit without donor restrictions, which are excluded from revenues in
excess of expenses. The special-purpose statement of operations also include the determination
of revenues in excess of expenses as a performance indicator.

Note 3 - Liquidity and Availability

Financial assets available for general expenditure, that is, without donor restrictions or other
designations limiting their use, within one year of the special-purpose balance sheet date,
comprise the following at June 30:

2025 2024
Financial Assets

Cash and cash equivalents $ 5,006,898 $ 5,039,215
Accounts receivable, net 769,297 364,039
Board designated funds 2,475,625 -
Investments 13,481,949 15,408,326
Escrow deposits 11,302,055 8,262,402
Certificate of deposit 90,144 90,011

Total Financial Assets $ 33,125,968 $ 29,163,993

The Corporation designated a portion of its investments "reserved" to comply with the
requirements of Maryland Department of Aging. Although the Corporation does not intend to
utilize the reserves for general expenditures as part of its annual budget and approval process,
amounts designated as the reserves could be made available as necessary. The reserves are
included with the assets whose use is limited detail in Note 4, and do not have third-party
restrictions or limitations on the withdrawal and subsequent liquidation of such funds.

As part of the Corporation's liquidity management plan, cash in excess of daily requirements are
invested in short-term investments and money market funds.

Note 4 - Fair Value Measurements, Investments and Assets Whose Use is Limited, and Other

Financial Instruments
Fair Value Measurements

For financial instruments required to be measured at fair value on a recurring basis, fair value is
defined as the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. Fair value is measured
using a hierarchy prioritizing the inputs used in determining valuations into three levels. The level
within the fair value hierarchy is based on the lowest level input that is significant to the fair value
measurement.
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The Lutheran Village at Miller's Grant, Inc. Obligated Group

Notes to Special-Purpose Financial Statements
June 30, 2025 and 2024

Note 4 - Fair Value Measurements, Investments and Assets Whose Use is Limited, and Other
Financial Instruments (continued)

Fair Value Measurements (continued)
The levels of the fair value hierarchy are as follows:

Level 1 - Unadjusted quoted prices in active markets that are accessible to the Corporation
for identical instruments.

Level 2 - Significant inputs, other than Level 1 inputs, that are observable either directly or
indirectly for substantially the full term of the instruments through corroboration with
observable market data.

Level 3 - Significant unobservable inputs. The Corporation did not hold any Level 3
investments for the years ended June 30, 2025 and 2024.

The following tables present financial instruments measured at fair value at June 30:

2025
Total Level 1 Level 2
Reported at Fair Value
Assets
Investments and assets whose use is
limited
Mutual funds
Equity $ 12,119,658 $ 12,119,658 $ -
Bonds 3,182,317 3,182,317 -
Other 2,252,550 2,252,550 -
Equities 148,299 148,299 -
Total Investments and Assets
Whose Use is Limited in the Fair
Value Hierarchy $ 17,702,824 $ -

Cash and cash equivalents (a) 38,569,671

Alternative investments measured at
NAV (a) 2,190,377

Total Investments and Assets
Whose Use is Limited $ 58,462,872
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The Lutheran Village at Miller's Grant, Inc. Obligated Group

Notes to Special-Purpose Financial Statements
June 30, 2025 and 2024

Note 4 - Fair Value Measurements, Investments and Assets Whose Use is Limited, and Other
Financial Instruments (continued)

Fair Value Measurements (continued)

2024
Total Level 1 Level 2
Reported at Fair Value
Assets
Investments and assets whose use is
limited
Mutual funds
Equity $ 9,697,725 $ 9,697,725 3 -
Bonds 2,964,315 2,964,315 -
Other 3,851,647 3,851,647 -
Equities 155,904 155,904 -
Total Investments and Assets
Whose Use is Limited in the Fair
Value Hierarchy 16,669,591 $ 16,669,591 $ -

Cash and cash equivalents (a) 71,506,114

Alternative investments measured at
NAV (a) 1,857,040

Total Investments and Assets
Whose Use is Limited $ 90,032,745

(@) The amounts are presented together to reconcile total investments and assets whose is
limited on the special-purpose balance sheet.

Investments and assets whose use is limited are presented together in the tables above as there
are various investment and cash accounts that are allocated between the investment and assets
whose use is limited lines on the special-purpose balance sheet. Investments and assets whose
use is limited are presented in the special-purpose balance sheet as follows as of June 30:

2025 2024
Investments $ 13,481,949 $ 15,408,326
Current portion of assets whose use is limited 3,008,637 2,866,263
Assets whose use is limited, net 41,972,286 71,758,156
Total Investments and Assets Whose Use is
Limited $ 58,462,872 $ 90,032,745
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The Lutheran Village at Miller's Grant, Inc. Obligated Group

Notes to Special-Purpose Financial Statements
June 30, 2025 and 2024

Note 4 - Fair Value Measurements, Investments and Assets Whose Use is Limited, and Other
Financial Instruments (continued)

Valuation Methodologies

Investments and assets whose use is limited are valued at fair value based on quoted market
prices in active markets for mutual funds and equities. Bonds are valued based on market data
for the same or comparable securities.

Alternative investments are comprised of hedge and real estate funds. The Corporation has a
policy which permits investments in alternative investments that do not have a readily
determinable fair value, and as such, has elected to use NAV as calculated on the reporting
entity's measurement date as the fair value of the investment. The Corporation measures the fair
value of an investment that does not have a readily determinable fair value, based on the NAV of
the investment as a practical expedient, without further adjustment, unless it is probable that the
investment will be sold at a value significantly different than the NAV. If the practical expedient
NAV is not as of the reporting entity's measurement date, then the NAV is adjusted to reflect any
significant events that would materially affect the value of the security and the NAV of the
Corporation as of the valuation date. In using the NAV as a practical expedient, certain attributes
of the investment, that may impact the fair value of the investment, are not considered in
measuring fair value. Attributes of those investments include the investment strategies of the
investees and may also include, but are not limited to, restrictions on the investor's ability to
redeem its investments at the measurement date at NAV as well as any unfunded commitments.

The following table presents a list of the Corporation's alternative investments as of June 30:

Redemption
2025 2024 Frequency
Net Asset Net Asset Unfunded Investment and
Value Value Commitments Strategy Notice Period
Monthly with
15 days
GPB Automotive Portfolio Class B $ 281,416 $ 342,315 N/A (a) notice
Quarterly
with 45
days
Independent Access Partners, LLC 1,908,961 1,614,725 $ 344,377 (b) notice

$ 2,190,377 $ 1,857,040

(@) Objective is to seek capital appreciation by focusing on brand and geographically diverse
dealership assets located in attractive growth markets that are backed by stable
manufacturers with a demonstrated commitment to their U.S. automotive presence.

(b) Objective is to provide consistent, absolute returns in a long/short equity strategy through

a diversified portfolio, which may include investments in securities products and other
derivatives.
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The Lutheran Village at Miller's Grant, Inc. Obligated Group

Notes to Special-Purpose Financial Statements
June 30, 2025 and 2024

Note 4 - Fair Value Measurements, Investments and Assets Whose Use is Limited, and Other
Financial Instruments (continued)

Assets Whose Use is Limited

Assets whose use is limited consist of the following as of June 30:

2025 2024
Donor restricted funds $ 835,252 $ 565,738
Board designated funds 2,475,626 -
Certificate of deposit 90,144 90,011
Letter of credit collateral 157,547 157,390
Escrow deposits 11,302,055 8,262,402
Trustee held funds
Expansion 2023A - 14,550,570
PAC 2023B 7,112,118 14,725,564
Entrance fee 2023C funds 7,827,526 20,608,004
Funded interest 2023ABC funds 2,051,691 3,192,965
Cost of issuance fund - (22,238)
Renewal and replacement fund 1,251,010 1,113,862
Debt service reserve funds 4,649,217 4,675,749
Interest funds 1,619,877 1,656,199
Bond principal funds 1,300,014 1,244,215
Construction fund 246 235
Maryland Department of Aging reserve requirements 4,308,600 3,803,753
44,980,923 74,624,419
Current portion (3,008,637) (2,866,263)

$ 41,972,286 $ 71,758,156

Maryland Department of Aging Reserve Requirements

The Maryland Department of Aging requires providers of continuing care to maintain certain
operating reserves that equal 15% of the facility's net operating expenses, as defined by the state,
relating to continuing care contracts. The reserves must be kept in reasonably liquid form in the
judgment of the provider.

The reserves shall be computed as of the end of the provider's most recent fiscal year. A new
provider shall have up to 10 years from the date of its initial certificate of registration to meet this
requirement by reserving a minimum of 10% per year, up to 100% by the 10th year. The
Corporation will be required to have a full reserve (100%) in fiscal year 2026.
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Notes to Special-Purpose Financial Statements
June 30, 2025 and 2024

Note 4 - Fair Value Measurements, Investments and Assets Whose Use is Limited, and Other
Financial Instruments (continued)

Maryland Department of Aging Reserve Requirements (continued)

The Corporation has fully funded the reserve, which is calculated as follows:

Operating expenses, June 30, 2025 $ 24,973,824
Less

Depreciation 4,377,749
Interest 3,361,675
Net Operating Expenses 17,234,400

Current reserve requirement percentage 25.00 %
Reserve Required at June 30, 2025 4,308,600
Actual Reserve at June 30, 2025 $ 4,308,600

Note 5 - Property and Equipment

Property and equipment are as follows as of June 30:

2025 2024

Land* $ 11,600,000 $ 11,600,000
Land improvements 355,324 340,108
Buildings and building improvements 106,923,676 106,543,506
Furniture and equipment 9,527,255 9,317,078
Vehicles 228,894 228,894
Construction in progress* 50,712,561 6,527,499
179,347,710 134,557,085

Accumulated depreciation (40,812,031) (36,434,283)
Property and Equipment, Net $ 138,535,679 $ 98,122,802

*Not depreciated
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Notes to Special-Purpose Financial Statements
June 30, 2025 and 2024

Note 6 - Long-Term Debt

Long-term debt consists of the following as of June 30:

2025 2024

Series 2014A The Mayor and Common Council of
Westminster Tax-Exempt Project Revenue Bonds;
maturing at various dates from July 1, 2024 to July 1,
2044; interest rates from 5.00% to 6.25% $ 52,670,000 $ 53,910,000

Bond issue discount, net (238,165) (248,545)

Series 2023A The Mayor and Common Council of
Westminster Project Revenue Bonds in the original
amount of $38,450,000, placed with Fulton Bank,
N.A., (Series 2023A Bonds); monthly interest
payments at a variable rate of 80% of 30-day term
SOFR multiplied by 1.75% (4.86% at June 30, 2025)
are due and commencing February 1, 2028 varying
monthly installments of principal are due through the
maturity date of December 1, 2053 23,173,507 16,000,000

Series 2023B The Mayor and Common Council of
Westminster Project Revenue Bonds in the original
amount of $15,550,000, placed with Fulton Bank,
N.A., (Series 2023B Bonds); monthly interest
payments at a variable rate of 80% of 30-day term
SOFR multiplied by 1.75% (4.86% at June 30, 2025)
are due and commencing February 1, 2026 varying
monthly installments of principal are due through the
maturity date of December 1, 2053 15,550,000 15,550,000

Series 2023C The Mayor and Common Council of
Westminster Project Revenue Bonds in the original
amount of $25,500,000, placed with Old National
Bank (Series 2023C Bonds); monthly interest
payments at a variable rate of 80% of daily simple
SOFR multiplied by 1.75% (4.86% at June 30, 2025)
are due through December 1, 2028 and principal
payments in amounts equal to the amount on deposit
in the entrance fee redemption account are due on
each entrance fee redemption date as defined by the
bond document, with the remaining balance due on
the maturity date of December 28, 2028 22,500,000 22,500,000
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Notes to Special-Purpose Financial Statements
June 30, 2025 and 2024

Note 6 - Long-Term Debt (continued)

2025 2024
Deferred financing costs, net $ (2,812,163) $ (2,948,200)
110,843,179 104,763,255
Current portion (1,419,874) (1,240,000)
Total Long-Term Debt, Net $ 109,423,305 $ 103,523,255

The 2014 Bonds and 2023 Bonds are collateralized by substantially all real and personal property
and equipment and gross revenues of the Corporation.

Interest expense on long-term debt charged to operations totaled $3,361,675 and $3,434,067 for
the years ended June 30, 2025 and 2024, respectively. The amortization of deferred financing
costs, included in interest expense on the accompanying special-purpose statement of
operations, totaled $136,037 and $121,467 for the years ended June 30, 2025 and 2024,
respectively. The bond issue premium is being amortized over the life of the bonds, using the
effective interest method, and is included in interest expense on the accompanying
special-purpose statement of operations. The amortization of the bond issue discount totaled
$10,380 and $11,576 for the years ended June 30, 2025 and 2024, respectively. Interest totaling
$2,375,815 and $1,091,432 was capitalized for the years ended June 30, 2025 and 2024,
respectively, as a component of the cost of property and equipment constructed for its own use.

The long-term debt, exclusive of bond issue discount and deferred financing costs, maturing in
the next five years at June 30 are as follows:

2026 $ 1,419,874
2027 1,671,841
2028 2,101,856
2029 25,205,806
2030 2,847,442
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The Lutheran Village at Miller's Grant, Inc. Obligated Group

Notes to Special-Purpose Financial Statements
June 30, 2025 and 2024

Note 7 - Derivative Contracts

The Corporation entered into an interest rate swap contract as of December 28, 2023, with Fulton
Bank, N.A., with a maturity date of May 1, 2026, with a notional value of $16,000,000 at June 30,
2024, to hedge its exposure of interest rate fluctuation on its variable interest rate debt. The swap
contract requires the Corporation to make or receive payment based on the difference between
the fixed rate of 3.22% and the floating rate of 80% of USD-SOFR CME Term, which is amortized
monthly through May 1, 2026, consistent with the terms of the Corporation's long-term debt. In
accordance with ASC Topic 815, the Corporation recorded a derivative liability of $42,294 as of
June 30, 2025, which is included in interest rate swap liability on the special-purpose balance
sheet. The liability represents the present value of the decrease in interest over the remaining
term of the long-term debt as valued by the financial institution. The Corporation recognized a
corresponding change to unrealized gain (loss) on interest rate swap on the special-purpose
statement of operations. The Corporation recorded a derivative asset of $163,542 as of June 30,
2024, which is included in interest rate swap asset on the special-purpose balance sheet. The
asset represents the present value of the increase in interest over the remaining term of the
long-term debt as valued by the financial institution. The Corporation recognized a corresponding
change to unrealized gain (loss) on interest rate swap on the special-purpose statement of
operations.

The Corporation entered into an interest rate swap contract as of December 28, 2023, with Fulton
Bank, N.A., with an effective date of May 1, 2026 and maturity date of December 28, 2033, with
a notional value of $38,450,000 at June 30, 2024, to hedge its exposure of interest rate fluctuation
on its variable interest rate debt. The swap contract requires the Corporation to make or receive
payment based on the difference between the fixed rate of 2.88% and the floating rate of 80% of
USD-SOFR CME Term, which is amortized monthly through December 28, 2033, consistent with
the terms of the Corporation's long-term debt. In accordance with ASC Topic 815, the Corporation
recorded a derivative liability of $161,189 as of June 30, 2025, which is included in interest rate
swap liability on the special-purpose balance sheet. The liability represents the present value of
the decrease in interest over the remaining term of the long-term debt as valued by the financial
institution. The Corporation recognized a corresponding change to unrealized gain (loss) on
interest rate swap on the special-purpose statement of operations. The Corporation recorded a
derivative asset of $149,832 as of June 30, 2024, which is included in interest rate swap asset on
the special-purpose balance sheet. The asset represents the present value of the increase in
interest over the remaining term of the long-term debt as valued by the financial institution. The
Corporation recognized a corresponding change to unrealized gain (loss) on interest rate swap
on the special-purpose statement of operations.
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Notes to Special-Purpose Financial Statements
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Note 7 - Derivative Contracts (continued)

The Corporation entered into an interest rate swap contract as of December 28, 2023, with Fulton
Bank, N.A., with a maturity date of December 28, 2033, with a notional value of $15,550,000 at
June 30, 2024, to hedge its exposure of interest rate fluctuation on its variable interest rate debt.
The swap contract requires the Corporation to make or receive payment based on the difference
between the fixed rate of 3.03% and the floating rate of 80% of USD-SOFR CME Term, which is
amortized monthly through December 28, 2033, consistent with the terms of the Corporation's
long-term debt. In accordance with ASC Topic 815, the Corporation recorded a derivative liability
of $199,927 as of June 30, 2025, which is included in interest rate swap liability on the
special-purpose balance sheet. The liability represents the present value of the decrease in
interest over the remaining term of the long-term debt as valued by the financial institution. The
Corporation recognized a corresponding change to unrealized gain (loss) on interest rate swap
on the special-purpose statement of operations. The Corporation recorded a derivative asset of
$100,173 as of June 30, 2024, which is included in interest rate swap asset on the special-purpose
balance sheet. The asset represents the present value of the increase in interest over the
remaining term of the long-term debt as valued by the financial institution. The Corporation
recognized a corresponding change to unrealized gain (loss) on interest rate swap on the
special-purpose statement of operations.

The Corporation entered into an interest rate swap contract as of December 28, 2023, with Old
National Bank, with a maturity date of December 22, 2025, with a notional value of $22,500,000
at June 30, 2024, to hedge its exposure of interest rate fluctuation on its variable interest rate
debt. The swap contract requires the Corporation to make or receive payment based on the
difference between the fixed rate of 3.45% and the floating rate of 80% of USD-SOFR, which is
amortized monthly through December 22, 2025, consistent with the terms of the Corporation's
long-term debt. In accordance with ASC Topic 815, the Corporation recorded a derivative liability
of $13,985 as of June 30, 2025, which is included in interest rate swap liability on the
special-purpose balance sheet. The liability represents the present value of the decrease in
interest over the remaining term of the long-term debt as valued by the financial institution. The
Corporation recognized a corresponding change to unrealized gain (loss) on interest rate swap
on the special-purpose statement of operations. The Corporation recorded a derivative asset of
$116,231 as of June 30, 2024, which is included in interest rate swap asset on the special-purpose
balance sheet. The asset represents the present value of the increase in interest over the
remaining term of the long-term debt as valued by the financial institution. The Corporation
recognized a corresponding change to unrealized gain (loss) on interest rate swap on the
special-purpose statement of operations.

Derivative financial instruments are subject to various risks similar to non-derivative financial
instruments, including market, credit, and liquidity. Risks may arise from unanticipated
movements in interest rates or the ability of the counterparty to meet its obligations under the
swap contract due to the occurrence of a credit event.

Note 8 - Related Party Transactions
The due from related parties or due to related parties primarily relate to amounts due to or from
the Corporation from LSMMD and/or CLV, have no stated repayment terms and are expected to

be repaid in the current operating cycle and thus is classified as current.

During 2025 and 2024, the Corporation had paid a management fee to LSMMD in the amount of
approximately $2,488,000 and $2,398,000, respectively.
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Note 9 - Net Assets With Donor Restrictions

Purpose restricted net assets represent unexpended contributions received for operating
expenditures. Purpose restricted net assets totaled $461,084 and $198,726 at June 30, 2025 and
2024, respectively. Net assets were released from donor restrictions by incurring expenses
satisfying the restricted purposes.

Held in perpetuity net assets are restricted to investment in perpetuity, the income which is
available for resident assistance. Held in perpetuity net assets totaled $374,168 and $367,012 as
of June 30, 2025 and 2024, respectively.

Note 10 - Retirement Plan

The Corporation participates in a retirement plan, known as the Thrift Plan for Employees of
Lutheran Social Ministries of Maryland. During the years ended June 30, 2025 and 2024, the
Corporation made contributions in an amount equal to 4% of employee earnings. Employer
contributions related to the plan totaled approximately $144,000 and $110,000 for the years
ended June 30, 2025 and 2024, respectively.

Note 11 - Expense by Nature and Function

The Corporation provides housing, healthcare and other related services to residents within its
geographic location. The special-purpose financial statements report certain expense categories
that are attributable to more than one program service or support function. Therefore, these
expenses require an allocation on a reasonable basis that is consistently applied. Expenses
relating to providing these services as June 30 are approximately:

2025
Program General and
Service Administrative Fundraising Total
Salaries and wages $ 5,255,590 $ 605,419 $ - $ 5,861,009
Payroll taxes and fringe
benefits 978,680 104,478 - 1,083,158
Professional fees 1,358,883 26,886 - 1,385,769
Supplies 336,486 142,963 8,988 488,437
Building operations and
maintenance 3,017,054 - - 3,017,054
Food 1,292,178 - - 1,292,178
Depreciation 3,457,381 920,368 - 4,377,749
Insurance 365,141 187 - 365,328
Interest 3,242,905 118,770 - 3,361,675
Provision for expected
credit losses 31,659 - - 31,659
Other operating 361,952 3,324,586 23,270 3,709,808
Total $ 19,697,909 $ 5,243,657 $ 32,258 $ 24,973,824
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Note 11 - Expense by Nature and Function (continued)

2024
Program General and
Service Administrative Fundraising Total
Salaries and wages $ 5,263,351 $ 724,548 $ - $ 5,987,899
Payroll taxes and fringe
benefits 913,325 70,760 - 984,085
Professional fees 1,512,180 27,448 - 1,539,628
Supplies 360,075 103,483 9,988 473,546
Building operations and
maintenance 2,998,228 - - 2,998,228
Food 1,244,690 - - 1,244,690
Depreciation 3,676,118 917,812 - 4,593,930
Insurance 288,575 168 - 288,743
Interest 3,312,600 121,467 - 3,434,067
Provision for expected
credit losses 29,031 - - 29,031
Other operating 333,658 3,010,673 15,389 3,359,720
Total $ 19,931,831 $ 4,976,359 $ 25,377 $ 24,933,567

Note 12 - Benevolent Care

The Corporation participates in a moderate priced housing unit program (MIHU) to subsidize the
monthly fee of certain residents based on their income. Total MIHU provided was approximately
$85,000 and $79,000 for the years ended June 30, 2025 and 2024, respectively.

The Corporation extends charity care and other support to residents, who meet certain criteria
under its benevolent care policy and are unable to pay for services, at all levels of care as needed
and when appropriate without charge or at amounts less than its established rates. Because the
Corporation does not pursue collection of amounts determined to be benevolent care, they are
not reported as resident service revenues.

The Corporation maintains records to identify and monitor the level of charity care it provides. The
costs associated with the charity care services provided are estimated by applying a
cost-to-charge ratio to the amount of gross uncompensated charges for the residents receiving
charity care. The level of charity care provided by the Corporation amounted to approximately
$409,000 and $348,000 in 2025 and 2024, respectively, including costs related to the medical
assistance program of approximately $127,000 and $89,000 in 2025 and 2024, respectively.

Note 13 - Concentrations of Credit Risk
Financial instruments, which subject the Corporation to concentrations of credit risk, consist

primarily of cash and cash equivalents, short-term investments (such as certificates of deposit),
and receivables.
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Note 13 - Concentrations of Credit Risk (continued)

The Corporation typically maintains cash and cash equivalents in local banks, which at times may
exceed the amounts insured by the Federal Deposit Insurance Corporation. The Corporation has
not experienced any losses from maintaining cash accounts in excess of federally insured limits.
Management believes that it is not subject to any significant credit risk on its cash accounts.
Common stocks, mutual funds, corporate bonds, and alternative investments are uninsured.

The Corporation's investments are subject to fluctuations in the fair values of those investments.

The Corporation grants credit to its residents and other third-party payors, primarily Medicare,
Medical Assistance and various commercial insurance companies. The Corporation maintains
reserves for potential credit losses and such losses have historically been within management's
expectations.

Note 14 - Medical Malpractice Claims Coverage

The Corporation maintains occurrence based professional liability coverage through a
commercial insurance carrier. Management believes no incidents have occurred or will be
asserted that will exceed the insurance coverage or will have a material adverse effect on the
special-purpose financial statements.

Note 15 - Commitments and Contingencies
Senior Living Industry

The senior living services and healthcare industries are subject to numerous laws, regulations,
and administrative directives of federal, state, and local governments and agencies. Compliance
with these laws, regulations and administrative directives is subject to future government review
and interpretation as well as regulatory actions unknown or unasserted at this time. Government
activity continues to increase with respect to investigations and allegations concerning possible
violations by healthcare providers of fraud and abuse statutes and regulations, which could result
in the imposition of significant fines and penalties as well as significant repayments for resident
services previously billed. The Corporation is not aware of any material incidents of
noncompliance; however, the possible future financial effects of this matter, if any, are not
presently determinable.

Agreements Regarding Construction Projects
The Corporation has entered into several contracts for their Phase Il construction project in
aggregate amounts not to exceed $65,507,080; $15,713,068; and $56,686,857 remained to be
billed on these contracts at June 30, 2025 and 2024, respectively.

Note 16 - Reclassifications
Certain items in the 2024 special-purpose financial statements have been reclassified to conform

to the 2025 special-purpose financial statement presentation. These changes did not affect net
assets as of or for the year ended June 30, 2024.
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Note 17 - Subsequent Events
The Corporation has evaluated subsequent events through October 28, 2025. This date is the

date the special-purpose financial statements were available to be issued. No material events
subsequent to June 30, 2024 were noted.
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The Lutheran Village at MILLERS GRANT, Inc.
Balance Sheets

Assets
Current Assets:
Cash & cash equivalents
Accounts receivable
Marketable securities
Current portion of assets whose use is limited or restricted
Prepaid expenses and inventory

Total current assets

Assets whose use is limited or restricted

Interest Rate Swap Asset
Property and equipment at cost

less accumulated depreciation
Net property and equipment

Total Assets

Actual

June 30, 2024

Proposed
Plan

June 30, 2025

Actual

June 30, 2025

Proposed
Plan

June 30, 2026

Forecast

June 30, 2027

Forecast

June 30, 2028

$ 5,039,215 $ 5,190,391 $ 5,006,898 $ 5,157,105 $ 5,311,818 $ 5,471,173
364,039 261,966 769,297 276,973 661,441 685,419
15,408,326 17,891,865 13,481,949 14,162,392 18,010,640 22,889,046
2,866,263 1,419,874 3,008,637 1,671,841 2,101,856 2,705,806
76,319 78,609 130,231 134,138 138,162 142,307
$ 23,754,162 $ 24,842,705 $ 22,397,012 $ 21,402,449 $ 26,223,918 $ 31,893,751
71,758,156 55,484,579 41,972,286 21,500,105 24,179,362 26,994,818
529,778 545,671 - - - -

$ 134,557,085
36,434,283

$ 154,318,173
41,489,572

$ 179,347,710
40,812,031

$ 225,935,624
47,333,012

$ 227,224,132
54,759,309

$ 228,169,832
62,409,026

$ 98,122,802

$ 112,828,601

$ 138,535,679

$ 178,602,612

$ 172,464,823

$ 165,760,806

$ 194,164,898

$ 193,701,556

$ 202,904,977

$ 221,505,166

$ 222,868,103

$ 224,649,374




The Lutheran Village at MILLERS GRANT, Inc.

Balance Sheets

Liabilities and Net Assets
Current Liabilities:
Accounts payable and accrued expenses
Accrued Interest
Entrance fee refunds
Due to related party
Current portion of long term debt
Total current liabilities

Interest Rate Swap Liability

Other liabilities:
Refundable advance fees
Deferred revenue from advance fees
Resident deposits
Long term debt
Long term debt bond issue discount
Reclassed Def'd Financing Net
Total other liabilities

Total Liabilities

Net Assets:
Without donor restrictions
With donor restrictions
Temporarily restricted
Permanently restricted

Total Net Assets

Total Liabilities and Net Assets

Proposed Proposed
Actual Plan Actual June Plan Forecast Forecast

June 30,2024  June 30, 2025 30, 2025 June 30, 2026 June 30, 2027 June 30, 2028
$ 759,713 $ 782,504 $ 806,717 $ 830,919 $ 855,846 $ 881,521
1,626,263 1,654,047 1,588,763 1,580,513 1,539,113 1,495,313
5,915,689 6,034,003 3,465,482 3,534,792 3,605,487 3,677,597
481,187 495,623 409,422 421,705 434,356 447,386
1,240,000 1,419,874 1,419,874 1,671,841 2,101,856 2,705,806

$ 10,022,852 $ 10,386,051 $ 7,690,258 $ 8,039,768 $ 8,536,658 $ 9,207,624

- - 417,395 - - -

$ 71,106,434 $ 71,106,434 $ 73,876,756 $ 78,876,756 $ 78,876,756 $ 78,876,756
18,651,655 19,201,892 17,778,329 43,524,122 45,500,375 47,894,691
3,205,252 3,237,305 3,641,246 3,677,658 3,714,435 3,751,579
106,720,000 105,300,126 112,473,633 103,578,285 101,906,444 99,804,588
(248,545) (233,585) (238,165) (226,589) (200,917) (176,114)
(2,948,200) (2,816,091) (2,812,163) (2,690,696) (2,501,342) (2,311,772)

$ 196,486,596 $ 195,796,081 $ 204,719,636 $ 226,739,537 $ 227,295,751 $ 227,839,729
$ 206,509,448 $ 206,182,131 $ 212,827,289 $ 234,779,305 $ 235,832,409 $ 237,047,352
$ (12,910,288) §$ (14,208,642) $ (10,757,564) |$ (15,133,948)| $ (15869,663) $ (16,370,315)
565,738 1,728,067 835,252 1,859,809 2,905,357 3,972,336

198,726 1,336,055 461,084 1,460,641 2,480,189 3,520,128

367,012 392,012 374,168 399,168 425,168 452,208
$ (12,344550) $ (12,480,575 $ (9,922.312) |$ (13,274,139) $ (12,964,306) $ (12,397,978)
$ 194,164,898 $ 193,701,557 $ 202,904,977 $ 221,505,166 $ 222,868,102 $ 224,649,374




The Lutheran Village at MILLERS GRANT, Inc.
Statements of Cash Flows
For the Years Ended June 30

Operating Activities:
Increase (decrease) in net assets
Adjustments to reconcile increase (decrease) in net assets
by operating activities:
Depreciation
Amortization of loan financing cost
Amortization of bond discount
Amortization of advance fees
Net realized and unrealized losses on investments & Swap
Change in allowance for uncollectible accounts
Decrease (increase) in accounts receivable
PPP loan forgiveness & Deferred Grant revenue
Decrease (increase) in entrance fee deposits
Decrease (increase) in prepaid expenses
Increase (decrease) in payables and accrued expenses
Increase (Decrease) in accrued interest
Increase (Decrease) in resident deposits
Contributions restricted for long term purpose
Other long term liabilities
Accrued interest, note payable, related party
Proceeds from non-refundable entrance fees, existing units
Net cash provided <used> by operating activities

Investing Activities:
Additions to property and equipment and construction in progress
Net Sale or (Purchase) of assets whose use is limited
Net cash provided <used> in investing activities

Financing Activities:
Repayment of debt
Proceeds from issuance of long-term debt
Payments of debt issuance cost
Proceeds from entrance fees, existing units
Proceeds from entrance fees, new units
(Decrease) increase in accrued interest
(Decrease) increase in refundable deposits
Increase (Decrease) in current due to related party
Refunds of entrance fees
Proceeds from restricted contributions

Net cash provided <used> in financing activities

Net Change in Cash, Cash Equivalents, and Restricted Cash and Cash
Equivalents

Cash, Cash Equivalents, and Restricted Cash and Cash Equivelents -
Beginning of Year

Cash, Cash Equivalents, and Restricted Cash and Cash Equivelents -
End of Year

2024 2025 2025 2026 2027 2028
Actual Proposed Plan Actual Proposed Plan Forecast Forecast
$ 4,247,395 $ (136,025) $ 2,422,238 $ (3,351,827)] | $ 309,833 $ 566,328
4,593,930 5,055,289 4,377,749 6,520,981 7,426,297 7,649,718
121,467 132,109 136,037 121,467 189,354 189,570
11,576 14,960 10,380 11,576 25,672 24,803
(3,412,312) (3,333,834) (2,655,612) (3,731,073) (3,805,694) (3,881,808)
(1,636,624) - 306,396 - - -
18,402 - 8,342 - - -
(138,389) 102,073 13,870 492,324 (384,468) (23,977)
49,906 (2,290) (53,912) (3,907) (4,024) (4,145)
242,742 22,791 47,004 24,202 24,928 25,675
(29,499) 27,784 (37,500) (8,251) (41,400) (43,800)
3,181,342 32,053 435,994 36,412 36,777 37,144
(32,588) (25,000) (7,157) (25,000) (26,000) (27,040)
3,928,549 - 2,603,221 - - -
$ 11,145,897 $ 1,889,911 $ 7,607,050 $ 86,904 $ 3,751,273 $  4512,468
$ (3,512,941) $ (19,761,088) $ (44,790,626) | $ (46,587,914) | $ (1,288,508)] | $ (945,700)
2,277,744 (2,739,199) (682,966) 4,528,947 (4,576,041) (5,458,662)

$ (1,235,197)

$ (22,500,287)

$ (45,473,592)

$  (42,058,967)

$  (5,864,549)

$  (6,404,362)

$ (1,180,000)

$  (1,240,000)

$  (1,240,000)

$  (23,919,874)

$ (1,671,841)

$  (2,101,856)

54,050,000 7,173,507 15,276,493
(1,199,079) -
4,667,077 9,741,040 3,602,393 9,345,000 12,690,000 14,253,408
- - - 26,500,000 - -
(105,139) 14,436 (71,765) 12,283 12,651 13,031
(4,284,220) (5,736,591) (4,530,683) (6,368,134) (6,908,053) (7,977,283)
32,588 25,000 7,157 25,000 26,000 27,040
$51,981,227 _$ 2,803,885 _$ 4,940,609 |$ 20,870,768 | [§ 4,148,757 | | $__ 4,214,340
$61,891,927 $ (17,806,492) §$ (32,925933) |$  (21,101,295)] | $ 2,035481 | | $ 2,322,445
13,312,205 75,204,132 75,204,132 42,278,199 21,176,904 23,212,385
$75204,132 $ 57,397,640 $ 42,278199 |$ 21,176,904 | | $ 23,212,385 | | $ 25,534,830




The Lutheran Village at MILLERS GRANT, Inc.
STATEMENTS OF OPERATIONS
For the Years Ended June 30

Revenues

Independent Living Services
Assisted Living Services

Skilled Nursing Services

Memory Care Services

Other Income and Grants
Contributions

Investment Income (Net)

Net assets released from restriction
Total Revenues

Expenses

General and administrative
Dietary Services

Nursing services and resident care
Plant

Housekeeping and laundry
Marketing and development
General services

Interest

Depreciation and amortization

Total Expenses
Excess (deficiency) of revenue over expenses
Net Unrealized losses on Investments & Interest Rate
Related Party Tranfer of net assets
Realized losses
PPP, Grant activity
Change in unrestricted net assets (deficits)

Temporarily Restricted
Contributions
Investment Income 5% spending allowance
Assets released from restriction
Change in temporarily restricted net assets (deficits)

Permanently Restricted
Contributions

Increase (decrease) in net assets

Actual Proposed Plan Actual Proposed Plan Forecast Forecast

2024 2025 2025 2026 2027 2028
19,121,057 19,097,778 18,835,121 22,248,984 23,064,322 23,910,781
2,104,848 2,349,864 2,309,984 2,463,440 3,041,978 3,163,657
2,117,283 2,113,357 2,150,065 2,144,045 2,976,366 3,065,657
3,693,800 3,841,552
1,311,885 1,115,400 907,851 1,086,657 1,119,257 1,152,834
6,429 40,000 16,243 40,000 100,000 150,000
2,248,381 275,000 2,580,206 850,000 867,000 884,340
1,243,252 295,000 648,504 490,000 639,030 664,591
$ 28,153,135 $ 25,286,399 $ 27,447,974 $ 29,323,126 $ 35,501,753 $ 36,833,413
$ 3,493,045 $ 3,942,277 $ 3,515,317 $ 4,159,429 $ 4,305,009 $ 4,455,684
3,654,063 3,998,848 3,818,044 5,069,671 5,247,109 5,430,758
3,519,494 3,446,858 3,226,584 3,566,853 3,691,693 3,820,902
4,167,296 4,170,750 4,189,251 4,782,280 4,949,660 5,122,898
518,665 574,223 565,107 846,453 876,079 906,742
790,667 1,298,277 1,113,528 1,418,506 1,468,154 1,519,539
762,340 790,137 806,569 961,977 995,646 1,030,494
3,434,067 3,308,094 3,361,675 6,373,360 7,277,821 7,397,329
4,593,930 5,055,289 4,377,749 6,520,981 7,426,297 7,649,718
$ 24,933,567 $ 26,584,753 $ 24,973,824 $ 33,699,510 $ 36,237,468 $ 37,334,064
$ 3,219,568 $  (1,298,354) | $ 2,474,150 $ (4,376,384)] | $ (735,715)| | $ (500,651)
1,630,271 - (321,426) - - -
$ 4,849,839 $  (1,298354)| | $ 2,152,724 $ (4,376,384)] | $ (735,715)| | $ (500,651)
$ 316,217 $ 295,000 $ 614,452 $ 490,000 $ 639,030 $ 664,591
$ 292,003 $ 1,137,329 $ 296,409 $ 999,557 $ 1,019,548 $ 1,039,939
$ (1,243,252)| | § (295,000)| | $ (648,504)| | $ (490,000)f | $ (639,030)| [ $ (664,591)
$ (635,032)| | $ 1,137,329 $ 262,357 $ 999,557 $ 1,019,548 $ 1,039,939
$ 32,588 $ 25,000 $ 7,157 $ 25,000 $ 26,000 $ 27,040
$ 4,247,395 $ (136,025)| [ $ 2,422,238 $ (3,351,827 | $ 309,833 $ 566,328




The Lutheran Village at MILLERS GRANT, Inc.
Calculations of Required Ratios

Cash Accounts From Balance Sheet
Cash and cash equivalents
Marketable Securities
Department of Aging Reserve
Interest Fund
Escrow Deposits

Aggregate legally available cash and securities

Operating Expenses for 12 months
Less: Depreciation and amortization
Less:Bad debt expense

Total

Daily Cash Outflow

Days Cash on Hand

Required by Covenant
Following stabilization of new construction

Change in Unrestricted Net Assets

Less: Amortization of entry fees

Plus: Entry fees received (net new construction)
Less: Refunds of entry fees

Less: Unrealized losses <gains>

Plus: Depreciation

Plus: Interest

Net cash available for debt service
Maximum Annual Debt Service (rounded)
Debt Service Coverage

Required Debt Service Coverage

DAYS CASH ON HAND

Actual Proposed Plan Actual Proposed Plan Forecast Forecast

6/30/2024 6/30/2025 6/30/2025 6/30/2026 6/30/2027 6/30/2028
$ 5,039,215 $ 5,190,391 $ 5,006,898 $ 5,157,105 $ 5,311,818 $ 5471173
15,655,727 17,891,865 16,205,266 14,162,392 18,010,640 22,889,046
3,803,753 2,878,226 4,308,600 5,201,292 5,383,337 5,571,754
- 1,654,047 - 1,580,513 1,639,113 1,495,313
8,262,402 8,427,650 11,302,055 6,528,096 7,838,658 9,259,991
32,761,097 36,042,179 36,822,819 32,629,398 38,083,566 44,687,277
24,933,567 26,584,753 24,973,824 33,699,510 36,237,468 37,334,064
4,726,973 5,055,289 4,524,166 6,520,981 7,426,297 7,649,718

31,659
20,206,594 21,529,464 20,417,999 27,178,529 28,811,171 29,684,346
55,360.53 58,984.83 55,939.72 74,461.72 78,934.71 81,326.98
591.78 611.04 658.26 438.20 482.47 549.48
180.00 180.00 180.00 180.00 180.00 180.00
150.00 150.00 150.00 150.00 150.00
DEBT SERVICE COVERAGE

4,849,839 (1,298,354) 2,152,724 (4,376,384) (735,715) (500,651)
(3,412,312) (3,333,834) (2,655,612) (3,731,073) (3,805,694) (3,881,808)
8,595,626 9,741,040 6,205,614 9,345,000 12,690,000 14,253,408
(4,284,220) (5,736,591) (4,530,683) (6,368,134) (6,908,053) (7,977,283)

(1,630,271) - 321,426 - - -
4,593,930 5,055,289 4,377,749 6,520,981 7,426,297 7,649,718
3,434,067 3,308,094 3,361,675 6,373,360 7,277,821 7,397,329
12,146,659 7,735,644 9,232,893 7,763,750 15,944,655 16,940,712
4,541,875 4,541,875 4,541,875 4,541,875 8,965,554 8,965,554
2.67 1.70 2.03 1.71 1.78 1.89
1.20 1.20 1.20 1.20 1.20 1.20




50% Refundable Rate Schedule - New Prospects

Monthly fee & EF - 4% for all

Monthly fee & EF - 5.5%

Monthly fee & EF- 7.0%

Monthly fee & EF- 4.0%

Monthly fee & EF- 4.0% for all

units for all units for all units for all units units
APA Effective 7/1/2021 Effective 7/1/2022 Effective 7/1/2023 Effective 7/1/2024 Effective 7/1/2025
Starting
Starting 50% 50% Starting 50%

Starting 50% Single Refundable |Single Refundable |Single Refundable |Single Starting 50% Single

Refundable Single [Monthly |Single Entry |Monthly |Single Entry|Monthly [Single Entry |Monthly |Refundable Single Monthly
Unit Description Bedroom/Bath Square Feet |Entry Fee Fee Fee Fee Fee Fee Fee Fee Entry Fee Fee
Oakland 1 Br/1Ba 818 235,077 3,451 248,006 3,640 265,366 3,894 275,980 4,049 287,019 4,210
Oakland Il 1 Br/1 Ba/Sunroom 1028 294,422 3,770 310,615 3,977 332,358 4,255 345,652 4,425 359,478 4,602
Snowden 1 Br/1.5 Ba/Den 915 312,264 3,905 329,438 4,119 352,498 4,407 366,597 4,583 381,261 4,766
Dayton I, Il 2 Br/2 Ba 1185 378,891 4,677 399,730 4,934 427,711 5,279 444,819 5,490 462,612 5,709
Dayton Il & V 2 Br/2 Ba 1172 378,891 4,677 399,730 4,934 427,711 5,279 444,819 5,490 462,612 5,709
Dayton IV** 2 Br/2 Ba 1302 384,109 4,677 405,234 4,934 433,600 5,279 450,944 5,490 468,982 5,709
Patapsco 2 Br/2 Ba/Den 1194 444,819 5,360 462,611 5,574 481,115 5,797
Clark 2 Br/2 Ba/Den 1480 453,286 5,074 478,216 5,353 511,691 5,727 532,158 5,956 553,444 6,193
Clark Il 2 Br/2 Ba/Den 1601 489,815 5,490 516,754 5,791 552,926 6,196 575,043 6,443 598,045 6,700
Clark Il 2 Br/2 Ba/Den 1446 532,159 5,775 553,445 6,005 575,583 6,245
Ellicott 2 Br/2 Ba/Den 1565 539,752 6,061 561,342 6,303 583,796 6,555
Glenwood 2 Br/2 Ba/Den 1678 505,471 5,518 533,271 5,821 570,599 6,228 593,422 6,477 617,159 6,736
Glenwood Il 2 Br/2 Ba/Den 1722 593,424 6,453 617,160 6,711 641,846 6,979
Highland 2 Br/2 Ba/Den 1709 508,019 5,581 535,960 5,887 573,477 6,299 596,416 6,550 620,273 6,815
Baltimore 2 Br/2.5 Ba/Den 1745 608,772 6,572 633,122 6,834 658,447 7,107
Second Person Fees 25,681 945 27,093 996 28,989 1,065 30,148 1,107 31,354 1,151
**One unit 2nd, 3rd & 4th floor

0
Starting
Starting 50% 50% Starting 50%

Starting 50% Single Refundable |Single Refundable |Single Refundable |Single Starting 50% Single

Refundable Single [Monthly |Single Entry |Monthly |Single Entry|Monthly [Single Entry |Monthly |Refundable Single Monthly
Unit Description Bedroom/Bath Square Feet |Entry Fee Fee Fee Fee Fee Fee Fee Fee Entry Fee Fee
Woodstock (Duplex) 2 Br/2 Ba/Den 1860 586,865 5,160 619,142 5,443 662,481 5,824 688,980 6,056 716,539 6,298
Woodstock (Single) 2 Br/2 Ba/Den 1860 594,729 5,160 627,439 5,443 671,359 5,824 698,213 6,056 726,142 6,298
Elkridge 2 Br/2 Ba/Den 1948 602,678 5,274 635,825 5,564 680,332 5,953 707,545 6,191 735,847 6,439
Elkridge (Unfinished Basement) 2 Br/2 Ba/Den 1948 662,380 5,274 698,810 5,564 747,726 5,953 777,635 6,191 808,740 6,439
Elkridge (Finished Basement) 2 Br/2 Ba/Den 1948 662,380 5,274 698,810 5,564 747,726 5,953 777,635 6,191 828,740 6,439
Elkridge located on the Ridge 2 Br/2 Ba/Den 1948 620,521 5,274 654,649 5,564 700,474 5,953 728,492 6,191 757,632 6,439
Elkridge located on the Ridge (Unfinished Basement) 2 Br/2 Ba/Den 1948 680,222 5,274 717,634 5,564 767,868 5,953 798,582 6,191 830,525 6,439
Elkridge located on the Ridge (Finished Basement) 2 Br/2 Ba/Den 1948 680,222 5,274 717,634 5,564 767,868 5,953 798,582 6,191 850,525 6,439

Second Person Fees

25,681 945

27,093 996

28,989 1,065

30,148 1,107

31,354 1,151




90% Refundable Rate Schedule - New Prospects Monthly fee & EF - 4% for all | Monthly fee & EF - 5.5% |Monthly fee & EF- 7.0%| Monthly fee & EF-4.0% | Monthly fee & EF- 4.0% for all
units for all units for all units for all units units
APA Effective 7/1/2021 Effective 7/1/2022 Effective 7/1/2023 Effective 7/1/2024 Effective 7/1/2025
Starting
Starting 90% 90% Starting 90%
Starting 90% Single Refundable [Single Refundable |Single Refundable JSingle Starting 90% Single
Refundable Single |Monthly [Single Entry J|Monthly JSingle EntryMonthly JSingle Entry JMonthly JRefundable Single Monthly
Unit Description Bedroom/Bath Square Feet |Entry Fee Fee Fee Fee Fee Fee Fee Fee Entry Fee Fee
Oakland 1Br/1Ba 818 329,108 3,451 347,208 3,640 371,512 3,894 386,372 4,049 401,827 4,210
Oakland Il 1 Br/1 Ba/Sunroom 1028 412,191 3,770 434,861 3,977 465,301 4,255 483,913 4,425 503,270 4,602
Snowden 1 Br/1.5 Ba/Den 915 437,169 3,905 461,213 4,119 493,497 4,407 513,236 4,583 533,765 4,766
Dayton |, Il 2 Br/2 Ba 1185 530,447 4,677 559,621 4,934 598,794 5,279 622,745 5,490 647,655 5,709
Dayton lll & V 2 Br/2Ba 1172 530,447 4,677 559,621 4,934 598,794 5,279 622,745 5,490 647,655 5,709
Dayton IV** 2 Br/2 Ba 1302 537,753 4,677 567,329 4,934 607,042 5,279 631,323 5,490 656,576 5,709
Patapsco 2 Br/2 Ba/Den 1194 622,781 5,360 647,692 5,574 673,600 5,797
Clark 2 Br/2 Ba/Den 1488 634,600 5,074 669,503 5,353 716,368 5,727 745,022 5,956 774,823 6,193
Clark Il 2 Br/2 Ba/Den 1618 685,741 5,490 723,456 5,791 774,097 6,196 805,060 6,443 837,262 6,700
Clark Il 2 Br/2 Ba/Den 1446 745,022 5,775 774,822 6,005 805,815 6,245
Ellicott 2 Br/2 Ba/Den 1565 755,653 6,061 785,879 6,303 817,314 6,555
Glenwood 2 Br/2 Ba/Den 1738 707,659 5,518 746,580 5,821 798,840 6,228 830,793 6,477 864,025 6,736
Glenwood Il 2 Br/2 Ba/Den 1722 830,794 6,453 864,025 6,711 898,586 6,979
Highland 2 Br/2 Ba/Den 1692 711,226 5,581 750,343 5,887 802,867 6,299 834,981 6,550 868,380 6,815
Baltimore 2 Br/2.5 Ba/Den 1745 852,281 6,572 886,372 6,834 921,827 7,107
Second Person Fees 25,681 945 27,093 996 28,989 1,065 30,148 1,107 31,354 1,151
**0One unit 2nd, 3rd & 4th floor
O
Single starting90%  |oinle zmliiff Single starting 90%  |oingle Single
Starting 90% Refundable [Monthly [refundable Monthly [single entry |Monthly Jrefundable Monthly [starting 90% Refundable [Monthly
Unit Description Bedroom/Bath Square Feet |Single Entry Fee Fee Single Entry Fee JFee Fee Fee Single Entry Fee|Fee Single Entry Fee Fee
Woodstock (Duplex) 2 Br/2 Ba/Den 1860 792,268 5,160 835,842 5,443 894,350 5,824 930,124 6,056 967,329 6,298
Woodstock (Single) 2 Br/2 Ba/Den 1860 802,885 5,160 847,043 5,443 906,336 5,824 942,589 6,056 980,293 6,298
Elkridge 2 Br/2 Ba/Den 1948 813,616 5,274 858,364 5,564 918,449 5,953 955,186 6,191 993,393 6,439
Elkridge (Unfinished Basement) 2 Br/2 Ba/Den 1948 894,212 5,274 943,393 5,564 998,430 5,953 1,038,367 6,191 1,079,902 6,439
Elkridge (Finished Basement) 2 Br/2 Ba/Den 1948 894,212 5,274 943,393 5,564 998,430 5,953 1,038,367 6,191 1,099,902 6,439
Elkridge located on the Ridge 2 Br/2 Ba/Den 1948 837,703 5,274 883,776 5,564 945,640 5,953 983,465 6,191 1,022,804 6,439
Elkridge located on the Ridge (Unfinished Basement) 2 Br/2 Ba/Den 1948 918,300 5,274 968,806 5,564 998,430 5,953 1,038,367 6,191 1,079,902 6,439
Elkridge located on the Ridge (Finished Basement) 2 Br/2 Ba/Den 1948 918,300 5,274 968,806 5,564 998,430 5,953 1,038,367 6,191 1,099,902 6,439
Second Person Fees 25,681 945 27,093 996 28,989 1,065 30,148 1,107 31,354 1,151




Non-Refundable Rate Schedule - New Prospects

Monthly fee & EF - 4% for all

Monthly fee & EF - 5.5%

Monthly fee- 7.0% for

Monthly fee & EF- 4.0%

Monthly fee & EF- 4.0% for all

units for all units all units for all units units
APA Effective 7/1/2021 Effective 7/1/2022 Effective 7/1/2023 Effective 7/1/2024 Effective 7/1/2025
Starting
Starting Non- Non- Starting Non
Starting Non- Single Refundable [Single Refundable [Single Refundable [Single Starting Non- Single
Refundable Single |Monthly [Single Entry [Monthly JSingle EntryMonthly [JSingle Entry |Monthly JRefundable Single Monthly

Unit Description Bedroom/Bath Square Feet |Entry Fee Fee Fee Fee Fee Fee Fee Fee Entry Fee Fee
Oakland 1Br/1Ba 818 199,815 3,451 210,804 3,640 225,560 3,894 234,582 4,049 243,965 4,210
Oakland Il 1 Br/1 Ba/Sunroom 1028 250,259 3,770 264,023 3,977 282,504 4,255 293,804 4,425 305,556 4,602
Snowden 1Br/1.5 Ba/Den 915 265,424 3,905 280,022 4,119 299,623 4,407 311,607 4,583 324,071 4,766
Dayton |, Il 2 Br/2Ba 1185 322,057 4,677 339,770 4,934 363,553 5,279 378,095 5,490 393,219 5,709
Dayton lll & V 2 Br/2 Ba 1172 322,057 4,677 339,770 4,934 363,553 5,279 378,095 5,490 393,219 5,709
Dayton IV** 2 Br/2 Ba 1302 326,493 4,677 344,450 4,934 368,561 5,279 383,303 5,490 398,635 5,709
Patapsco 2 Br/2 Ba/Den 1194 N/A N/A N/A N/A N/A N/A
Clark 2 Br/2 Ba/Den 1488 385,292 5,074 406,483 5,353 434,936 5,727 452,333 5,956 470,426 6,193
Clark Il 2 Br/2 Ba/Den 1618 416,343 5,490 439,241 5,791 469,987 6,196 488,786 6,443 508,337 6,700
Clark Il 2 Br/2 Ba/Den 1446 N/A N/A N/A N/A N/A N/A
Ellicott 2 Br/2 Ba/Den 1565 N/A N/A N/A N/A N/A N/A
Glenwood 2 Br/2 Ba/Den 1738 429,651 5,518 453,281 5,821 485,010 6,228 504,410 6,477 524,586 6,736
Glenwood Il 2 Br/2 Ba/Den 1722 N/A N/A N/A N/A N/A N/A
Highland 2 Br/2 Ba/Den 1692 431,816 5,581 455,565 5,887 487,454 6,299 506,952 6,550 527,230 6,815
Baltimore 2 Br/2.5 Ba/Den 1745 N/A N/A N/A N/A N/A N/A
Second Person Fees 25,681 945 27,093 996 28,989 1,065 30,148 1,107 31,354 1,151

**0One unit 2nd, 3rd & 4th floor

Do not include a Non-Refundable Pricing Option




Exhibit |

Fee Structure—Current and Historical; Health Care Center

Per Diem Rates

Effective Date Minimum Intermediate Heavy
Level of Level of Care Level of Care
Care

July 1, 2025 $470.75 $540.25 $593.00

Semi-Private

July 1, 2025 $520.75 $590.25 $643.00

Private

July 1, 2024 $452.75 $519.50 $570.25

Semi-Private

July 1, 2024 $501.75 $568.50 $619.25

Private

July 1, 2023 $435.50 $499.75 $548.50
e Semi-Private

July 1, 2023 $482.50 $546.75 $595.50
e Private

July 1, 2022 $416.75 $478.25 $525.00
e Semi-Private

July 1, 2022 $463.75 $525.25 $572.00
e Private

July 1, 2021 400.75 460.00 505.00

e Semi-Private

July 1, 2021 451.50 511.25 556.25

e Private

Note: Bed hold is $5 less than the minimum care rate in both a private and semi-

private room.




Exhibit |

Fee Structure—Current and Historical; Assisted Living

Per Diem Rates

Effective Date Minimum Intermediate Heavy
Level of Care | Level of Care | Level of Care
July 1, 2025 $358.25 $379.00 $403.75
July 1, 2024 $344.50 $364.50 $388.25
July 1, 2023 $331.25 $350.50 $373.50
July 1, 2022 $317.00 $335.50 $357.50
July 1, 2021 $305.00 $322.75 $343.75

Note: Above rates are for standard studio. There is a differential of $14-$16.25
for standard or deluxe suites for all levels of care. Double occupant with no care
assistance (2025,2024, 2023, 2022, 2021) -$145.00, $139.50, $134.25, $128.50,

$123.75.

Direct Admit Community Entrance Fee of $55,000 per person effective July

1, 2024
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