OFFER TO PURCHASE BONDS
(this “Offer”)
made by
DANA-FARBER CANCER INSTITUTE, INC. and DANA FARBER, INC.
(collectively, the “Institution”)

All terms used below with initial capitalization where not required by the rules of grammar and not otherwise defined have
the meanings given to them in this Olffer.

The Institution invites Bondowners to tender to the Institution for cash any and all:
MASSACHUSETTS DEVELOPMENT FINANCE AGENCY
Revenue Bonds, Dana-Farber Cancer Institute Issue
Series N (2016)

held by Bondowners with the following CUSIP numbers (the “Target Bonds”):

CUSIP” Base: Maturity Qutstanding Purchase Price as
57584X (December 1) Interest Rate Par Amount Percentage of Par’
NQO 2029 5.00% $8,175,000 101.371%
NRS 2030 5.00 8,615,000 101.359
NS6 2031 5.00 9,080,000 101.325
NT4 2032 5.00 9,565,000 101.275
NU1 2033 5.00 10,075,000 101.234
NV9 2034 5.00 10,620,000 101.176
NW7 2035 5.00 11,190,000 101.178
NX5 2036 5.00 11,790,000 101.132
NY3 2041 5.00 68,170,000 101.050
NZO0 2046 5.00 85,915,000 100.692

I Key Dates and Times

All of these dates and times are subject to change and to all conditions described in this Offer and related tender materials.
All times are New York City time. Notices of changes will be sent in the manner provided for in this Offer.

LAUNCH DALE.....ccviiiiiciiiciiccieete ettt ettt et e et e et e e b e s ta e te e beesbeesaeesaeeaseete e beenbeesseesbeataeste e beenteenneenes April 21, 2026
Expiration Time (unless extended as described herein)..........ccoeceeeerienienieie e 5:00 p.m., April 29, 2026

Preliminary Notice of Results At or around 9:00 a.m., April 30, 2026
Notice of Acceptance of Target Bonds At or around 4:00 p.m., May 1, 2026
Settlement Date (unless extended as described herein) May 20, 2026

To make an informed decision as to whether, and how, to tender Target Bonds, beneficial owners of Target Bonds
(“Bondowners”) must read this Offer carefully and should consult their brokers, account executives, financial advisors
and/or other professionals.

The Dealer Manager for this Offer is:

Goldman Sachs & Co. LLC
The date of this Offer is April 21, 2026.

* CUSIP® is a registered trademark of the American Bankers Association. CUSIP data herein is provided by CUSIP Global Services, managed on behalf of
the American Bankers Association by FactSet Research Systems Inc. The CUSIP numbers listed above are being provided solely for the convenience of
Bondowners and neither the Issuer, the Institution, nor the Dealer Manager make any representation with respect to such numbers or undertake any
responsibility for their accuracy.

T The Purchase Price to be paid on the Settlement Date excludes earned but unpaid interest on the Target Bonds tendered for purchase, which interest will be
paid to but not including the Settlement Date in addition to the Purchase Price.



IMPORTANT INFORMATION

This Offer and other information with respect thereto are and will be available from Goldman
Sachs & Co. LLC (the “Dealer Manager”) and Globic Advisors (the “Information and Tender Agent”)
at https://femma.msrb.org, using the CUSIP numbers for the Target Bonds listed on the cover of this Offer,
and https://globic.com/danafarber. Bondowners wishing to tender their Target Bonds for purchase
pursuant to this Offer should follow the procedures described in this Offer. The Institution reserves the
right to cancel or modify this Offer at any time at or prior to the Expiration Time (as defined herein) and
reserves the right to issue a future tender offer for the Target Bonds on terms different than those described
herein in its sole discretion. The Institution will have no obligation to accept tendered Target Bonds for
purchase or to purchase Target Bonds tendered and accepted for purchase if this Offer is cancelled or the
Institution fails to accept tendered Target Bonds or the Institution is unable to cause the issuance of the
Series Q Bonds (as defined herein) or any other conditions set forth herein are not satisfied. The Institution
further reserves the right to accept nonconforming tenders or waive irregularities in any tender. The
Institution also reserves the right in the future to defease or redeem any Untendered Bonds (as defined
herein). The consummation of this Offer is subject to certain other conditions, including, without limitation
to the conditions that are anticipated to occur after the Expiration Time but prior to the Settlement Date

(as defined herein).

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE
SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED OF THIS OFFER OR
PASSED UPON THE FAIRNESS OR MERITS OF THIS OFFER OR UPON THE ACCURACY
OR ADEQUACY OF THE INFORMATION CONTAINED IN THIS OFFER. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The Tender Offer (as defined herein) described in this Offer is not being extended to, and Target
Bonds tendered in response to the Tender Offer will not be accepted from or on behalf of, Bondowners in
any jurisdiction in which this Offer or such tender or acceptance would not be in compliance with the laws
of such jurisdiction. In any jurisdictions where the securities, “blue sky” or other laws require the Tender
Offer described herein to be made through a licensed or registered broker or dealer, the Tender Offer shall
be deemed to be made on behalf of the Institution through the Dealer Manager or one or more registered
brokers or dealers licensed under the laws of that jurisdiction.

References to website addresses herein are for informational purposes only and may be in the form
of a hyperlink solely for the reader’s convenience. Unless specified otherwise, such websites and the
information or links contained therein are not incorporated into, and are not a part of, this Offer.

No dealer, salesperson or other person has been authorized to give any information or to make any
representation not contained in this Offer, and, if given or made, such information or representation may
not be relied upon as having been authorized by the Institution or the Issuer.

The delivery of this Offer shall not under any circumstances create any implication that any
information contained herein is correct as of any time subsequent to the date hereof or that there has been
no change in the information set forth herein or in any attachment hereto or materials delivered herewith or
in the affairs of the Institution since the date hereof. The information contained in this Offer is as of the
date of this Offer only and is subject to change, completion, and amendment without notice.

The Dealer Manager makes no representation or warranty, express or implied, as to the accuracy
or completeness of the information contained or incorporated by reference herein. The Dealer Manager has
not independently verified any of the information contained herein, and assumes no responsibility for the
accuracy or completeness of any such information.

The Institution, the Issuer, the Dealer Manager and the Information and Tender Agent are not
responsible for (i) making or transmitting any tender of Target Bonds nor (ii) the DTC process and
Bondowners interactions with DTC and the DTC participants.

(M)



Certain statements contained in or incorporated by reference into this Offer are “forward-looking
statements.” Forward-looking statements are based on the Institution’s current expectations, estimates,
beliefs, assumptions and projections of future performance, taking into account the information currently
available to the Institution. These statements may be identified by the use of words like “expects,”
“intends,” “plans,” “aims,” “projects,” “believes,” “anticipates,” “estimates,” “will,” “should,” “could” and
other expressions that indicate future events and trends. Such forward-looking statements are subject to
risks and uncertainties that could cause actual results to differ materially from those contemplated in such
statements. Inevitably, some assumptions used in connection with the forward-looking statements will not
be realized and unanticipated events and circumstances will occur. Therefore, there are likely to be
differences between such statements and actual results, and those differences may be material.

99 ¢ 29 ¢ 99 ¢ 99 ¢C

Forward-looking statements speak only as of the date of the document in which they are made or
as otherwise specified therein. The Institution disclaims any obligation or undertaking to provide any
updates or revisions to any forward-looking statement to reflect any change in the Institution’s expectations
or any change in events, conditions or circumstances on which the forward-looking statement is based.

This Offer contains important information which should be read before any decision is made with
respect to the Tender Offer described herein.

(i)
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OFFER TO PURCHASE BONDS
made by
DANA-FARBER CANCER INSTITUTE, INC. and DANA FARBER, INC.

to the Bondowners described herein of:

MASSACHUSETTS DEVELOPMENT FINANCE AGENCY
Revenue Bonds, Dana-Farber Cancer Institute Issue
Series N (2016)

INTRODUCTION
General

This Offer to Purchase Bonds, dated April 21, 2026 (as it may be amended or supplemented as
provided herein, including the cover page hereto, this “Offer”), is issued by Dana-Farber Cancer Institute,
Inc. (“Dana-Farber”) and Dana-Farber, Inc. (“DFI” and jointly and severally with Dana-Farber, the
“Institution”), with the assistance of Goldman Sachs & Co. LLC (“Goldman Sachs”), as dealer manager
(the “Dealer Manager”), to the beneficial owners (the “Bondowners”) of the above-captioned bonds of the
Massachusetts Development Finance Agency (the “Issuer”) with the maturities and CUSIP numbers
identified on the cover page of this Offer (collectively, the “Target Bonds”), and invites Bondowners to
tender Target Bonds for purchase by the Institution at the purchase prices identified on the cover page of
this Offer. The Target Bonds were issued by the Issuer pursuant to a Loan and Trust Agreement, dated as
of June 1, 2016 (the “Agreement’), among the Issuer, the Institution and U.S. Bank Trust Company,
National Association, as successor trustee.

Each Bondowner of the Target Bonds is invited by the Institution to tender all or part of its
beneficial ownership interests in the Target Bonds to the Institution in Minimum Authorized Denominations
(as defined herein) for purchase by the Institution in cash as set forth herein (such offer to tender and
purchase, the “Tender Offer”). The Institution expects to purchase any and all Target Bonds tendered
pursuant to the Tender Offer, but may decide to purchase less than all (or none) of the Target Bonds tendered
to the Institution. (See “TERMS OF THE TENDER OFFER — Determination of Amounts to be Purchased;
Purchase Prices” herein). Target Bonds must be tendered by the Expiration Time specified on the cover
page or such later date or time to which it may be extended as herein provided (the “Expiration Time”).
Target Bonds which the Institution purchases pursuant to the Tender Offer will be cancelled. Bondowners
will not be obligated to pay any brokerage commissions or solicitation fees to the Institution, the Dealer
Manager or the Information and Tender Agent in connection with the Tender Offer. Bondowners should
consult with their brokers, account executives, banks, financial institutions or financial advisors to
determine whether they will charge any commissions or fees.

The purchase prices (the “Purchase Prices”) for Target Bonds which the Institution decides to
purchase, if any, will be paid on the Settlement Date specified on the cover page or such later date to which
settlement may be deferred as herein provided (the “Settlement Date”), plus accrued interest on the Target
Bonds tendered for purchase up to but not including the Settlement Date (“Accrued Interest”).

Target Bonds which the Institution does not purchase pursuant to the Tender Offer will be returned
to the Bondowners that tendered such Target Bonds and will remain outstanding. The Bondowners whose
Target Bonds are not purchased pursuant to the Tender Offer will continue to bear the risk of ownership of
such Target Bonds. The purchase of a significant portion of Target Bonds of a particular CUSIP pursuant
to the Tender Offer may have an adverse effect on the liquidity for the remaining Target Bonds of such
CUSIP. (See “ADDITIONAL CONSIDERATIONS” herein).



Among other conditions, the Institution’s obligation to purchase tendered Target Bonds is
contingent on the sale and delivery by the Issuer of its Revenue Bonds, Dana-Farber Cancer Institute Issue,
Series Q (2026) (the “Series Q Bonds”), on the terms and with the security described in the Preliminary
Official Statement dated April 21, 2026 attached hereto as APPENDIX A (the “Series Q POS™) and
incorporated by reference herein, which Series Q Bonds are anticipated to be marketed, sold and issued
pursuant to a public offering concurrent with the Tender Offer.

The Institution is soliciting tenders of Target Bonds for purchase and has requested the Issuer to
issue the Series Q Bonds on behalf of the Institution in order, in part, to purchase and cancel the Target
Bonds tendered and accepted for purchase pursuant to the Tender Offer. The Institution intends, but is not
obligated to, accept any and all tendered Target Bonds for purchase with proceeds of the Series Q Bonds
on the Settlement Date.

BONDOWNERS WHO DO NOT TENDER THEIR TARGET BONDS, AS WELL AS
BONDOWNERS WHO TENDER TARGET BONDS FOR PURCHASE THAT THE
INSTITUTION, IN ITS SOLE DISCRETION, DOES NOT ACCEPT FOR PURCHASE, WILL
CONTINUE TO HOLD SUCH TARGET BONDS (COLLECTIVELY, THE “UNTENDERED
BONDS”), AND SUCH UNTENDERED BONDS WILL REMAIN OUTSTANDING. HOWEVER,
THE INSTITUTION RESERVES THE RIGHT TO, AND MAY DECIDE TO, DEFEASE,
REDEEM OR PURCHASE SOME OR ALL OF THE UNTENDERED BONDS AT A LATER
DATE. SEE “ADDITIONAL CONSIDERATIONS - FUTURE TENDER OR REFINANCING”
HEREIN.

The Institution reserves the right, subject to applicable law, to amend or waive any conditions
described in this Offer and its obligations with respect to Target Bonds accepted for purchase, in
whole or in part, at any time prior to the Expiration Time as provided herein, in its sole discretion.
The Tender Offer may be withdrawn by the Institution at any time prior to the Expiration Time.

TO MAKE AN INFORMED DECISION AS TO WHETHER, AND HOW, TO TENDER
TARGET BONDS FOR SALE IN RESPONSE TO THIS OFFER, BONDOWNERS SHOULD
READ THIS OFFER CAREFULLY.

Neither the Institution nor the Dealer Manager nor the Information and Tender Agent makes
any recommendation that any Bondowner tender, or refrain from tendering, all or any portion of
such Bondowner’s Target Bonds for purchase. Bondowners must make these decisions and should
read this Offer and consult with their brokers, account executives, financial advisors and/or other
professionals in doing so.

Purpose

The Tender Offer is being made as part of a plan of finance to use a portion of the proceeds from
the sale of the Series Q Bonds to purchase and cancel Target Bonds tendered by Bondowners and accepted
for purchase by the Institution. Further, as described herein, the Institution’s purchase of Target Bonds
pursuant to this Offer is contingent upon receipt of sufficient proceeds for such purpose from the issuance
of the Series Q Bonds. There can be no assurance that the Series Q Bonds will be issued or when the Series
Q Bonds will be issued, or that the proceeds thereof will be sufficient to enable the Institution to purchase
any or all of the Target Bonds validly tendered for purchase.

Consideration for Tender Offer

The Purchase Prices to be paid by the Institution for the Target Bonds of each maturity tendered
pursuant to the Tender Offer and accepted for purchase by the Institution are set forth on the cover page of
this Offer. In addition to the Purchase Prices of the Target Bonds accepted for purchase by the Institution,



Accrued Interest on such Target Bonds will be paid by, or on behalf of, the Institution to the Bondowners
of Target Bonds accepted for purchase, all as of the Settlement Date.

Binding Contract to Sell

If a Bondowner’s tender for purchase of Target Bonds is accepted by the Institution by the time
specified under “TERMS OF THE TENDER OFFER — Acceptance of Tenders; Notice of Results” below, the
Bondowner will be obligated to sell, and the Institution will be obligated to purchase, such Target Bonds
on the Settlement Date at the Purchase Price for such Target Bonds plus Accrued Interest to the Settlement
Date, subject to the conditions described herein. See “TERMS OF THE TENDER OFFER — Conditions to
Purchase” herein.

Brokerage Commissions and Solicitation Fees

Bondowners will not be obligated to pay any brokerage commissions or solicitation fees to the
Institution, the Dealer Manager, or the Information and Tender Agent in connection with the Tender Offer,
their tender of Target Bonds for purchase, or consummation of the Institution’s purchase of Target Bonds
accepted for purchase. However, Bondowners should check with their brokers, banks, account executives
or other financial institutions that maintain the accounts in which their Target Bonds are held (“Financial
Representatives”) to determine whether they will charge any commissions or fees as described under
“TERMS OF THE TENDER OFFER — Provisions Applicable to All Tenders of Target Bonds” herein.

Dealer Manager and Information and Tender Agent

Goldman Sachs is the Dealer Manager for the Tender Offer described herein. Investors with
questions about the Tender Offer should contact the Dealer Manager or Globic Advisors, which serves as
the Information and Tender Agent, at the addresses and telephone numbers set forth on the last page of this
Offer. See “DEALER MANAGER” and “INFORMATION AND TENDER AGENT” herein.

TERMS OF THE TENDER OFFER
Expiration Time

The Tender Offer will expire at the Expiration Time, unless earlier terminated or extended as
provided herein.

Target Bonds tendered after the Expiration Time will not be considered.

See “— Extension, Termination and Amendment of Tender Offer; Changes to Terms” below for a
discussion of the Institution’s right to defer the Expiration Time and to terminate or amend the Tender Offer
described herein.

Tenders Only Through the ATOP Account

The Target Bonds are all held in book-entry-only form through the facilities of The Depository
Trust Company (“DTC”) through banks, brokers and other institutions that are participants in DTC.

The Institution, through the Information and Tender Agent, will establish an Automated Tender
Offer Program Account (an “ATOP Account’) at DTC for the Target Bonds promptly after the date of this
Offer. Bondowners who wish to tender Target Bonds pursuant to the Tender Offer may do so through the
ATOP Account.

ALL TENDERS OF TARGET BONDS MUST BE THROUGH THE ATOP ACCOUNT.
THE INSTITUTION WILL NOT ACCEPT ANY TENDER OF TARGET BONDS THAT IS NOT



SUBMITTED THROUGH THE ATOP ACCOUNT. LETTERS OF TRANSMITTAL ARE NOT
BEING USED IN CONNECTION WITH THIS OFFER.

Any financial institution that is a participant in DTC may make book-entry tender of Target Bonds
by submitting an Agent’s Message (as described below) to DTC and causing DTC to transfer such Target
Bonds into the ATOP Account in accordance with DTC’s procedures for such instructions and transfers.
The confirmation of a book-entry transfer to the ATOP Account as described above is referred to herein as
a “Book-Entry Confirmation.” The term “Agent’s Message” means a message transmitted by DTC to, and
received by, the Information and Tender Agent and forming a part of a Book-Entry Confirmation which
states that DTC has received an express acknowledgment from the DTC participant tendering Target Bonds
that are the subject of such Book-Entry Confirmation, stating the CUSIP number(s) and the principal
amount(s) of the Target Bonds that have been tendered by such participant pursuant to the Tender Offer,
and to the effect that such participant agrees to be bound by the terms of the Tender Offer described herein.
By causing DTC to transfer Target Bonds into the ATOP Account, a financial institution warrants to the
Institution that it has full authority, and has received from the Bondowner(s) of such Target Bonds all
direction necessary, to tender, transfer and sell such Target Bonds as set forth in this Offer.

Bondowners who are not DTC participants can tender Target Bonds in response to the Tender Offer
only by making arrangements with and instructing their Financial Representative to do so (or to cause their
DTC participant to do so) through the ATOP Account. To ensure that Target Bonds are tendered to the
ATOP Account by the Expiration Time, Bondowners must provide instructions to their Financial
Representatives in sufficient time for the Financial Representatives to do so (or cause their DTC participants
to do so) by the Expiration Time. Bondowners should contact their Financial Representatives for
information as to when they need instructions in order to tender Target Bonds to the ATOP Account by the
Expiration Time.

Neither the Institution, the Issuer, the Dealer Manager nor the Information and Tender Agent is
responsible for (i) the submission of Target Bonds for tender or the transfer of tendered Target Bonds to
the ATOP Account or for any mistakes, errors or omissions in submissions and transfers of any Target
Bonds or (ii) the DTC process and Bondowners interactions with DTC and the DTC participants.

Information to Bondowners

The Institution may give information about the Tender Offer to the market and Bondowners by
delivering the information to the following institutions: (i) Bloomberg Financial Market Systems and (ii)
the Municipal Securities Rulemaking Board through Electronic Municipal Market Access (“EMMA”).
These institutions, together with the Information and Tender Agent, are collectively referred to herein as
the “Information Services.” The Information and Tender Agent will deliver information provided to it by
the Institution through its website, https.://globic.com/danafarber. Any delivery of information by the
Institution to the Information Services will be deemed to constitute delivery of the information to each
Bondowner.

Neither the Institution, the Issuer, the Dealer Manager nor the Information and Tender Agent has
any obligation to ensure that a Bondowner actually receives any information given to the Information
Services.

Bondowners who would like to receive information transmitted by or on behalf of the Institution
to the Information Services may receive such information from the Dealer Manager or the Information and
Tender Agent by contacting them using the contact information on the last page of this Offer or by making
appropriate arrangements with their account executives or directly with the Information Services.

Any updates to this Offer will be distributed through the Information Services.



Minimum Authorized Denominations

A Bondowner may submit one or more tenders of its Target Bonds of one or more maturities in an
amount of its choosing, but only in a principal amount as to each CUSIP equal to an authorized
denomination of such Target Bonds ($5,000 or any integral multiple thereof) (“Minimum Authorized
Denominations™).

Provisions Applicable to All Tenders of Target Bonds

Need for Advice. Bondowners should ask their Financial Representatives or financial advisors for
help in determining (i) whether to tender Target Bonds of a particular CUSIP and (ii) the principal amount
of such Target Bonds to be tendered. Bondowners also should inquire as to whether their Financial
Representatives or financial advisors will charge a fee for submitting tenders if the Institution purchases
tendered Target Bonds. Neither the Institution, the Issuer, the Dealer Manager nor the Information and
Tender Agent will charge any Bondowner for tendering Target Bonds for purchase.

Need for Specificity. A tender of Target Bonds of any CUSIP may not exceed the principal amount
of Target Bonds of such CUSIP owned by the tendering Bondowner, and each tender must include the
following information: (i) the CUSIP number(s) of the Bond(s) being tendered and (ii) the principal amount
of Target Bonds with each CUSIP number being tendered. The principal amount of Target Bonds of each
CUSIP must be specified in integral multiples of $5,000 and, if not so specified, will be reduced to the
nearest integral multiple of $5,000.

“All or none” tenders are not permitted. No alternative, conditional or contingent tenders will be
accepted.

General. Bondowners may tender only Target Bonds that they own or control. By tendering Target
Bonds in response to the Tender Offer, Bondowners will be deemed to have represented and agreed with
the Institution as set forth below under “— Representations by Tendering Bondowners.” All tenders shall
survive the death or incapacity of the tendering Bondowner.

Determinations as to Form and Validity; Right of Waiver and Rejection

All questions as to the validity (including the time of receipt at the ATOP Account), form, eligibility
and acceptance of Target Bonds tendered for purchase pursuant to the Tender Offer will be determined by
the Institution in its sole discretion, and such determination will be final, conclusive and binding.

The Institution reserves the right to waive any irregularities or defects in any tender or to reject any
nonconforming tender. Neither the Institution, the Issuer, the Dealer Manager nor the Information and
Tender Agent is obligated to give notice of any defect or irregularity in tenders of Target Bonds, and they
will have no liability for failing to give such notice.

The Institution reserves the absolute right to reject any and all offers, whether or not they comply
with the terms of this Offer.

Withdrawals of Tenders Prior to Expiration Time

Tenders of Target Bonds may be withdrawn by causing a withdrawal message to be received at the
ATOP Account prior to the Expiration Time.

Bondowners who are not DTC participants can only withdraw their tendered Target Bonds by
making arrangements with and instructing the custodial intermediary through which they hold their Target
Bonds to submit the Bondowner’s notice of withdrawal through the ATOP Account.



ALL TENDERS OF TARGET BONDS WILL BECOME IRREVOCABLE BY THE
BONDOWNER AS OF THE EXPIRATION TIME (AS THE DATE MAY HAVE BEEN CHANGED
FROM TIME TO TIME AS PROVIDED IN THIS OFFER).

A notice of withdrawal must be submitted in substantially the same manner as an initial tender of
Target Bonds.

Bondowners who have tendered their Target Bonds for purchase will not receive any information
from the Institution, the Issuer, the Dealer Manager or the Information and Tender Agent concerning tenders
by other Bondowners. A withdrawn tender must specify the applicable CUSIP number. Tendering
Bondowners will not be afforded an opportunity to withdraw their tenders after the Expiration Time. All
questions as to the validity (including the time of receipt) of a withdrawal will be determined by the
Institution in its sole discretion and will be final, conclusive and binding.

Determination of Amounts to be Purchased; Purchase Prices

The Institution intends to purchase any and all validly tendered Target Bonds subject to the
successful completion of the sale and delivery of the Series Q Bonds and the Institution’s determination in
its sole and absolute discretion of a satisfactory and sufficient economic benefit as a result of the
consummation of the Tender Offer made pursuant to this Offer when taken together with the terms of the
Series Q Bonds. The Institution may determine not to purchase Target Bonds of one or more CUSIPs.
With respect to a particular Target Bond CUSIP, the Institution will determine the portion of the aggregate
amount of tenders received for such Target Bond CUSIP to purchase, if any. The Institution reserves the
right to make different decisions for Target Bonds of different CUSIPs. After the Expiration Time, the
Institution will determine the aggregate amount of tendered Target Bonds to purchase for each CUSIP, if
any, based on the factors disclosed above, as the Institution in its sole discretion deems relevant.

Should the Institution choose to purchase some but not all of the Target Bonds of a particular
CUSIP, the Institution will accept those tendered Target Bonds on a pro rata basis reflecting the ratio of (i)
the principal amount, if any, the Institution determines to purchase of such CUSIP to (ii) the aggregate
principal amount of valid tenders received. In such event, should the principal amount of any individual
tender, when adjusted by the pro rata acceptance, result in an amount that is not a multiple of the Minimum
Authorized Denomination, the principal amount of such tender will be rounded up to the nearest multiple
of $5,000. If as a result of such adjustment, the principal amount of a Bondowner’s unaccepted Target
Bonds is less than the Minimum Authorized Denomination of $5,000, the Institution will reject such
Bondowner’s offer in whole. The Institution will determine the proration factor that permits it to accept the
amount of Target Bonds it has determined to purchase.

Any Target Bonds not accepted for purchase as a result of the procedures described herein will be
returned to tendering institutions promptly in accordance with DTC’s procedures.

The Purchase Prices to be paid by the Institution for the Target Bonds of each maturity tendered
pursuant to the Tender Offer and accepted for purchase by the Institution are set forth on the cover page of
this Offer. In addition to the Purchase Prices of the Target Bonds accepted for purchase by the Institution,
Accrued Interest on such Target Bonds will be paid by, or on behalf of, the Institution to such tendering
Bondowners on the Settlement Date.

Acceptance of Tenders; Notice of Results

Notice of Acceptance of Target Bonds Tendered for Purchase will be provided by the Institution at
or around 4:00 p.m. on May 1, 2026.



If the Institution accepts any validly tendered Target Bonds of any CUSIP, the accepted tender will
constitute an agreement by the tendering Bondowner to sell and the Institution to purchase such Target
Bonds, subject to satisfaction or waiver of all conditions to the Institution’s obligation to purchase tendered
Target Bonds. See “— Conditions to Purchase” below.

Following the publication of the Notice of Acceptance of Target Bonds, all Target Bonds that were
tendered but were not accepted for purchase will be released and returned to the tendering institution in
accordance with DTC’s ATOP procedures. The Institution, the Dealer Manager, and the Information and
Tender Agent are not responsible or liable for the operation of the ATOP Account by DTC to properly
credit such released Target Bonds to the applicable account of the DTC participant or Financial
Representative or by such DTC participant or Financial Representative for the account of the Bondowner.

Notwithstanding any other provision of this Offer or the tenders of Target Bonds, the
Institution’s obligation to purchase and pay for Target Bonds validly tendered (and not validly
withdrawn) for sale to the Institution in response to the Tender Offer described herein is subject to
the satisfaction or waiver by the Institution of the conditions set forth in “— Conditions to Purchase”
below. The Institution reserves the right, subject to applicable law, to amend or waive any of the
conditions to the Tender Offer described herein and contracts formed by the acceptance of tendered
Target Bonds, in whole or in part, at any time prior to the Expiration Time or from time to time
thereafter, in its sole discretion. This Offer may be withdrawn by the Institution at any time prior to
the Expiration Time.

Settlement Date; Purchase of Target Bonds

On the Settlement Date, the Institution will purchase and pay for all Target Bonds validly tendered
and accepted for purchase by the Institution, at the applicable Purchase Price plus Accrued Interest thereon
to the Settlement Date, subject to satisfaction or waiver by the Institution of all conditions to the Institution’s
obligation to purchase, and the tendering Bondowners will sell such Target Bonds to the Institution for such
consideration. The Settlement Date is the date specified on the cover page, unless deferred by the
Institution.

The Institution may, in its sole discretion, change the Settlement Date by giving notice to the
Information Services prior to the change. See “— Conditions to Purchase” and “— Extension, Termination
and Amendment of Offer; Changes to Terms” below.

If the conditions to the Institution’s obligation to purchase Target Bonds validly tendered are
satisfied or waived, the Institution will pay the Purchase Price plus Accrued Interest in immediately
available funds on the Settlement Date by deposit of such amount with DTC. The Institution expects that,
in accordance with DTC’s standard procedures, DTC will transmit the Purchase Price with Accrued Interest
in immediately available funds to its participant financial institutions that hold such Target Bonds for
delivery to the Bondowners. Neither the Institution, the Issuer, the Dealer Manager nor the
Information and Tender Agent has any responsibility or liability for the distribution of such purchase
prices by DTC or its participant financial institutions to Bondowners.

Representations by Tendering Bondowners

By tendering Target Bonds for sale to the Institution in response to the Tender Offer described
herein, each tendering Bondowner will be deemed to have represented to and agreed with the Institution
that:

(a) the Bondowner has received and has had an opportunity to review this Offer prior to
making its decision to tender Target Bonds, and agrees if any of its tendered Target Bonds are accepted for



purchase by the Institution, it will be obligated to sell such Target Bonds on the terms and conditions set
forth in this Offer;

(b) the Bondowner has full power and authority to tender, sell, assign and transfer the tendered
Target Bonds; and that if any of if its tendered Target Bonds are accepted for purchase by the Institution,
on the Settlement Date, the Institution will acquire good, marketable and unencumbered title thereto, free
and clear of all liens, charges, encumbrances, conditional sales agreements or other obligations and not
subject to any adverse claims, subject to payment to the Bondowner of the Purchase Price for such Target
Bonds plus Accrued Interest thereon to the Settlement Date;

(©) the Bondowner has made its own independent decision to tender its Target Bonds for
purchase by the Institution in response to this Offer and as to the terms thereof, and such decision is based
upon the Bondowner’s own judgment and upon advice from such Financial Representatives and other
advisors whom the Bondowner has determined to consult;

(d) the Bondowner is not relying on any communication from the Institution, the Dealer
Manager, or the Information and Tender Agent as investment advice or as a recommendation to tender
Target Bonds for sale to the Institution, it being understood that the information from the Institution, the
Dealer Manager, and the Information and Tender Agent related to the terms and conditions of this Offer is
not considered investment advice or a recommendation to tender Target Bonds; and

(e) the Bondowner is capable of assessing the merits of and understanding (on its own and/or
through independent professional advice), and does understand, agree and accept, the terms and conditions
of the Tender Offer described herein.

Conditions to Purchase

Payment for tendered Target Bonds that are accepted for purchase by the Institution is subject to
the sale and delivery of the Series Q Bonds on or before the Settlement Date in an amount sufficient,
together with the other uses of Series Q Bond proceeds described in the Series Q POS, to fund the Purchase
Price of Target Bonds so tendered and Accrued Interest, and pay associated transaction and issuance costs.

In addition, if, after the Expiration Time but prior to payment for Target Bonds on the Settlement
Date, any of the following events should occur, the Institution will have the absolute right to cancel its
obligation to purchase Target Bonds tendered and accepted for purchase by the Institution without any
liability to any Bondowner:

e Litigation or another proceeding is pending or threatened, legislation is enacted, introduced or
favorably reported, or a ruling or regulation (final, temporary or proposed) shall be made that the
Institution reasonably believes may, directly or indirectly, have an adverse impact on the Institution
or the expected benefits to the Institution or Bondowners of purchase of Target Bonds;

e A war, national emergency, banking moratorium, suspension of payments by banks, a general
suspension of trading by the New York Stock Exchange or a limitation of prices on the New York
Stock Exchange exists and the Institution reasonably believes this fact makes it inadvisable to
proceed with the purchase of Target Bonds;

e A material change in the business or affairs of the Institution has occurred which the Institution
reasonably believes makes it inadvisable to proceed with the purchase of Target Bonds;

e A material change in the net economics of the transaction has occurred due to a material change in
market conditions which the Institution reasonably believes makes it inadvisable to proceed with
the purchase of Target Bonds;



o There shall have occurred a material disruption in securities settlement, payment or clearance
services; or

o The Institution does not have, for any reason, sufficient funds on the Settlement Date from the
proceeds of the Series Q Bonds to purchase Target Bonds tendered and accepted for purchase
pursuant to the Tender Offer and to pay all fees and expenses associated with the Series Q Bonds
and the Tender Offer.

The conditions described under this subheading are for the sole benefit of the Institution and may
be asserted by the Institution, prior to the time of payment for the Target Bonds it has agreed to purchase,
regardless of the circumstances giving rise to any condition, or may be waived by the Institution in whole
or in part at any time and from time to time in its discretion, and may be exercised independently for Target
Bonds of each CUSIP. Failure by the Institution to assert or waive any such condition at any time will not
be deemed a waiver of its right to do so, and a waiver of any such right with respect to particular facts and
other circumstances will not be deemed a waiver of such rights with respect to other facts and
circumstances. Each of these rights will be deemed an ongoing right of the Institution which may be
asserted or waived at any time and from time to time prior to payment for the Target Bonds it has agreed
to purchase. Any determination by the Institution concerning the events described under this subheading
will be final and binding upon all parties.

Extension, Termination and Amendment of Tender Offer; Changes to Terms

The Institution may defer the Expiration Time, as to any or all of the Target Bonds, to any date in
its sole discretion, provided that a notice of the deferral is given to the Information Services, including by
posting to EMMA, at any time prior to 12:00 p.m., New York City time, on the first business day after the
Expiration Time.

The Institution also has the right, prior to acceptance of tendered Target Bonds for purchase as
described above in “— Acceptance of Tenders; Notice of Results,” to terminate the Tender Offer at any time
by giving notice to the Information Services. The termination will be effective at the time specified in such
notice.

The Institution also has the right, prior to acceptance of tendered Target Bonds for purchase as
described above in “— Acceptance of Tenders; Notice of Results” to amend or waive the terms of the Tender
Offer described herein in any respect and at any time by giving notice to the Information Services. The
amendment or waiver will be effective at the time specified in such notice.

If the Institution defers the Expiration Time, or amends the terms of the Tender Offer (including
by waiving any term) in any material respect, the Institution may (but is not required to) disseminate
additional offer materials and defer the Expiration Time to the extent required to allow reasonable time for
dissemination to Bondowners and for Bondowners to respond. If the Settlement Date is extended after the
Expiration Time, the Institution will provide prior notice such that Bondowners may affirmatively withdraw
their tendered Target Bonds.

No extension, termination or amendment (or waiver of any terms) of the Tender Offer will change
the Institution’s right to decline to purchase Target Bonds without liability on the conditions stated herein.
See “— Conditions to Purchase” above.

Neither the Institution nor the Dealer Manager nor the Information and Tender Agent has any
obligation to ensure that a Bondowner actually receives any information given to the Information Services.



AVAILABLE INFORMATION

Information relating to the Target Bonds and the Institution may be obtained by contacting the
Information and Tender Agent at the contact information set forth on the last page of this Offer. Such
information is limited to this Offer, including the Series Q POS attached hereto as APPENDIX A.

ADDITIONAL CONSIDERATIONS

In deciding whether to tender Target Bonds in response to the Tender Offer, Bondowners should
consider carefully, in addition to the other information contained in this Offer, the following:

Tax Consequences of Tender and Sale

If Target Bonds are tendered to and purchased by the Institution in response to the Tender Offer,
tendering Bondowners will generally recognize a taxable gain or loss, as explained and with the
qualifications summarized under “SUMMARY OF CERTAIN FEDERAL INCOME TAX CONSEQUENCES” below.

Treatment of Target Bonds Not Purchased Pursuant to Tender Offer

Untendered Bonds will remain outstanding. If the Target Bonds are purchased in the Tender Offer
under this Offer, the principal amount of Target Bonds for a particular CUSIP that remains outstanding will
be reduced, which could adversely affect the liquidity and market value of the Target Bonds of that CUSIP
that remain outstanding. The terms and conditions of the Target Bonds that remain outstanding will
continue to be governed by the terms of the Agreement.

If the Institution is unable or chooses not to consummate a purchase of Target Bonds of any CUSIP
by purchasing Target Bonds tendered on or around the Settlement Date, such Target Bonds will remain
outstanding and subject to payment risks.

Market Conditions for the Series Q Bonds

While the Institution desires and intends to purchase a substantial part of the Target Bonds tendered
for purchase on or around the Settlement Date, its ability to purchase the Target Bonds may depend on (i)
market conditions when the Series Q Bonds are sold and (ii) the amount of Target Bonds tendered for
purchase. Depending on market conditions, the Institution may be unable to purchase any Target Bonds,
and Bondowners will be left with the risks associated with an investment in the Target Bonds.

Future Tender or Refinancing

If the Institution is unable to purchase the Target Bonds on or around the Settlement Date, it
reserves the right, and may in the future decide, to acquire some or all of the Target Bonds through open
market purchases, privately negotiated transactions, subsequent tender offers, exchange offers or otherwise,
upon such terms and at such prices as it may determine and to which Bondowners agree, which may be
more or less than the Purchase Prices at which it is willing to purchase tendered Target Bonds pursuant to
the Tender Offer described in this Offer. Any such future acquisition of Target Bonds may be on the same
terms or on terms that are more or less favorable to Bondowners than the terms of this Offer. Any decision
by the Institution to acquire Target Bonds in the future and the terms of any such future transactions will
depend on various factors existing at that time. There can be no assurance as to which of these alternatives,
if any, the Institution will ultimately choose to pursue in the future, if it does not purchase the Target Bonds
with the Series Q Bonds on or around the Settlement Date.

As described in the Series Q POS attached hereto as APPENDIX A, the Institution has
requested the Issuer to issue its Revenue Bonds, Dana-Farber Cancer Institute Issue, Series R (2026)
(the “Series R Bonds”) in September 2026 for the purpose of funding a defeasance escrow account
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(the “Escrow Account”) for the Untendered Bonds, which Escrow Account would be funded with
securities and a cash deposit, if applicable, in an amount sufficient (after taking into account any
investment earnings on the securities held in the Escrow Account) to redeem the Untendered Bonds
on December 1, 2026 at a redemption price equal to 100% of the principal amount thereof, plus
accrued interest on such Untendered Bonds through but not including such redemption date.

SUMMARY OF CERTAIN FEDERAL INCOME TAX CONSEQUENCES

The following is a general summary of the U.S. federal income tax consequences for tendering
Bondowners. The discussion is based on the Internal Revenue Code of 1986, as amended (the “Code’), the
Treasury Regulations promulgated thereunder, and relevant rulings and decisions now in effect, all of which
are subject to change or differing interpretations. No assurances can be given that future changes in U.S.
federal income tax laws will not alter the conclusions reached herein. The discussion below does not
purport to deal with U.S. federal income tax consequences applicable to all categories of investors. Further,
this summary does not discuss all aspects of U.S. federal income taxation that may be relevant to a particular
investor in the Target Bonds in light of the investor’s particular circumstances or to certain types of
investors subject to special treatment under U.S. federal income tax laws (including individuals who are
neither citizens nor residents of the United States; foreign corporations, trusts and estates, in each case, as
defined for U.S. federal income tax purposes; insurance companies; tax-exempt organizations; financial
institutions; brokers-dealers; partnerships and other entities classified as partnerships for U.S. federal
income tax purposes; and persons who have hedged the risk of owning the Target Bonds). Tendering
Bondowners should note that no rulings have been or will be sought from the Internal Revenue Service (the
“IRS”), and no assurance can be given that the IRS will not take contrary positions, with respect to any of
the U.S. federal income tax consequences discussed below. This U.S. federal income tax discussion is
included for general information only and should not be construed as a tax opinion nor tax advice by the
Institution or any of its advisors or agents to the Bondowners, and Bondowners therefore should not rely
upon such discussion.

BONDOWNERS SHOULD CONSULT THEIR OWN TAX ADVISORS IN DETERMINING
THE U.S. FEDERAL, STATE, LOCAL, FOREIGN AND ANY OTHER TAX CONSEQUENCES TO
THEM FROM THE TENDER OF TARGET BONDS PURSUANT TO THE TENDER OFFER.

A Bondowner who tenders Target Bonds pursuant to the Tender Offer will generally recognize
gain or loss for U.S. federal income tax purposes in an amount equal to the difference between the (1) the
amount realized by the Bondowner, and (2) the Bondowner’s adjusted tax basis in the tendered Target
Bonds.

In the case of a Bondowner who tenders Target Bonds pursuant to the Tender Offer, the amount
realized will be the amount of money received by the Bondowner, exclusive of any amount paid for accrued
interest.

Any gain or loss arising in connection with a taxable sale pursuant to the Tender Offer may be
capital gain or loss (either long-term or short-term, depending on the Bondowner’s holding period for the
tendered Target Bonds) or may be ordinary income or loss, depending on the particular circumstances of
the tendering Bondowner. Non-corporate holders may be eligible for reduced rates of U.S. federal income
tax on long-term capital gains. The deductibility of capital losses is subject to various limitations.

Under section 3406 of the Code, a tendering Bondowner who is a “United States person,” as defined
in section 7701(a)(30) of Code, may, under certain circumstances, be subject to U.S. federal backup
withholding. Backup withholding applies if such tendering Bondowner: (i) fails to furnish such
Bondowner’s social security number or other taxpayer identification number (“7TIN”); (ii) furnishes an
incorrect TIN; (iii) fails to report properly interest, dividends, or other “reportable payments™ as defined in
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the Code; or (iv) under certain circumstances, fails to provide a certified statement, signed under penalty of
perjury, that the TIN provided is correct and that such Bondowner is not subject to backup withholding.
Bondowners should consult their own tax advisors regarding whether backup withholding applies to them
and, if backup withholding applies, regarding qualification for an exemption from backup withholding and
the procedures for obtaining such exemption. Backup withholding is not an additional tax. Any amounts
deducted and withheld should generally be allowed as a credit against the Bondowner’s U.S. federal income
tax liability.

DEALER MANAGER

The Institution has retained Goldman Sachs to act on its behalf as the Dealer Manager for the
Tender Offer.

References in this Offer to the Dealer Manager are to Goldman Sachs only in its capacity as the
Dealer Manager.

The Dealer Manager may contact Bondowners regarding the Tender Offer and may request brokers,
dealers, custodian banks, depositories, trust companies and other nominees to forward this Offer to
beneficial owners of Target Bonds.

The Dealer Manager and its affiliates together comprise a full-service financial institution engaged
in various activities, which may include securities trading, commercial and investment banking, advisory,
investment management, principal investment, hedging, financing and brokerage activities. The Dealer
Manager and its affiliates may have, from time to time, performed and may in the future perform, various
investment banking services for the Institution for which they received or will receive customary fees and
expenses. In the ordinary course of their various business activities, the Dealer Manager and its affiliates
may make or hold a broad array of investments and actively trade debt and equity securities (or related
derivative securities and financial instruments which may include bank loans and/or credit default swaps)
for their own accounts and for the accounts of their customers and may at any time hold long and short
positions in such securities and instruments. Such investment securities activities may involve securities
and instruments of the Institution, including the Target Bonds. The Dealer Manager and its affiliates may
hold Target Bonds and may participate in the Tender Offer.

In addition to its role as Dealer Manager for the Target Bonds, Goldman Sachs is also serving as
an underwriter of the Series Q Bonds and the Series R Bonds. The Dealer Manager is not acting as a
financial or municipal advisor to the Institution in connection with the Tender Offer.

INFORMATION AND TENDER AGENT

The Institution has retained Globic Advisors to serve as Information and Tender Agent for the
Tender Offer. The Institution has agreed to pay the Information and Tender Agent customary fees for its
services and to reimburse the Information and Tender Agent for its reasonable out-of-pocket costs and
expenses relating to the Tender Offer.

TENDER OF TARGET BONDS AND ALLOCATIONS OF SERIES Q BONDS

Goldman Sachs, as an underwriter for the Series Q Bonds, when making allocations of the Series
Q Bonds, may, but is not required to, take into consideration whether the party submitting an order for
Series Q Bonds was a Bondowner who tendered Target Bonds for purchase pursuant to the Tender Offer.
The Institution, at its discretion, may, but is not required to, give such Bondowner a preference allocation
of Series Q Bonds up to the principal amount of Target Bonds that such Bondowner is tendering.
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MISCELLANEOUS

No one has been authorized by the Institution, the Issuer, the Dealer Manager, or the Information
and Tender Agent to recommend to any Bondowner whether to tender Target Bonds pursuant to the Tender
Offer or the amount of Target Bonds to tender. No one has been authorized to give any information or to
make any representation in connection with this Offer other than those contained in this Offer and as
described under “TERMS OF THE TENDER OFFER — Information to Bondowners” herein. No such
recommendation, information or representation may be relied upon as having been authorized by the
Institution, the Issuer, the Dealer Manager or the Information and Tender Agent.

Neither the Institution, the Issuer, the Dealer Manager nor the Information and Tender Agent makes
any recommendation that any Bondowner tender (or refrain from tendering) all or any portion of such
Bondowner’s Target Bonds. Bondowners must make these decisions and should read this Offer and consult
with their brokers, account executives, financial advisors and/or other professionals in doing so.
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Investors with questions about this Offer should contact the Dealer Manager or the Information and
Tender Agent.

The Dealer Manager for the Tender Offer is:

Goldman Sachs & Co. LLC
200 West Street
New York, New York 10282-2198
Attn: Ken Ukaigwe
Phone: (212) 357-3189
Email: ken.ukaigwe@gs.com

The Information and Tender Agent for the Tender Offer is:

Globic Advisors, Inc.
477 Madison Avenue, 6™ Floor
New York, NY 10022
Attn: Robert Stevens
Banks and Brokers call: (212) 227-9622
Email: rstevens@globic.com

Document Site URL: www.globic.com/danafarber
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APPENDIX A
SERIES Q POS

(See attached.)
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OFFICIAL STATEMENT

Relating to
$1,296,275,000" $107,395,000"
MASSACHUSETTS DEVELOPMENT FINANCE  MASSACHUSETTS DEVELOPMENT FINANCE
AGENCY AGENCY
Revenue Bonds, Revenue Bonds,
Dana-Farber Cancer Institute Issue Dana-Farber Cancer Institute Issue
Series Q (2026) Series R (2026)
(Forward Delivery)
INTRODUCTION

Purpose of this Official Statement

This Official Statement, including the cover pages and appendices hereto, sets forth certain information in
connection with the issuance and sale of the $1,296,275,000" Revenue Bonds, Dana-Farber Cancer Institute Issue,
Series Q (2026) (the “Series Q Bonds”) and the $107,395,000" Revenue Bonds, Dana-Farber Cancer Institute Issue,
Series R (2026) (Forward Delivery) (the “Series R Bonds” and, together with the Series Q Bonds, the “Bonds”) of the
Massachusetts Development Finance Agency (the “Issuer”), a body corporate and politic and a public instrumentality
of The Commonwealth of Massachusetts (the “Commonwealth”). The Issuer is authorized under Chapter 23G and,
to the extent incorporated therein, Chapter 40D of the Massachusetts General Laws (said Chapters, collectively and
as amended, the “Act”), and pursuant to a resolution of the Issuer adopted on April 7, 2026 (the “Resolution”) to issue
the Bonds. The Bonds of each series will be issued under separate Loan and Trust Agreements (each, an “Agreement”
and together, the “Agreements”) each among the Issuer, Dana-Farber Cancer Institute, Inc. (“Dana-Farber”), Dana-
Farber, Inc. (“DFI” and jointly and severally with Dana-Farber, the “Institution”) and U.S. Bank Trust Company,
National Association, as trustee (the “Trustee”). The definitions of certain items used and not otherwise defined herein
are contained in Appendix C-1 “FORM OF THE MASTER TRUST INDENTURE,” and Appendix C-2 — “FORM
OF THE LOAN AND TRUST AGREEMENTS.”

Parity Obligations

The Bonds will be equally and ratably secured with any Outstanding Obligations and any future Obligations
evidencing or securing Indenture Indebtedness issued under the Master Trust Indenture (as defined herein). See
“SOURCES OF PAYMENT AND SECURITY FOR THE BONDS.”

Use of Proceeds

The proceeds from the sale of the Series Q Bonds will be used, together with other available funds, to
(i) finance or reimburse, in whole or in part, costs relating to the acquisition, construction, expansion, remodeling,
renovation, furnishing and/or equipping of certain health care and related support facilities of the Institution; (ii) fund
the purchase price of the Massachusetts Development Finance Agency Revenue Bonds, Dana-Farber Cancer Institute
Issue, Series N (2016) (the “Series N Bonds”) tendered and accepted by the Institution for purchase pursuant to the
hereinafter defined Tender Offer; (iii) refund or refinance all or a portion of the Refunded Bonds (as defined herein),
including termination payments for certain related interest rate swaps; and (iv) pay certain costs associated with the
issuance of the Series Q Bonds. See “THE PLAN OF FINANCE” and “ESTIMATED APPLICATION OF BOND
PROCEEDS” herein and Appendix A — “INFORMATION CONCERNING DANA-FARBER CANCER
INSTITUTE, INC. — FINANCIAL INFORMATION,” “—~ THE PROJECT” and “—~ STRATEGIC PLAN - Future
Cancer Hospital.”

The Series N Bonds are subject to a tender offer by the Institution to purchase any and all of such Series N
Bonds (the “Tender Offer”). No assurance can be given as to the principal amount of Series N Bonds tendered pursuant
to the Tender Offer.

* Preliminary, subject to change.



The proceeds from the sale of the Series R Bonds will be used, together with other available funds, to (i)
refund the Series N Bonds that are not tendered and purchased in connection with the Tender Offer and (ii) pay certain
costs associated with the issuance of the Series R Bonds. See “THE PLAN OF FINANCE” and “ESTIMATED
APPLICATION OF BOND PROCEEDS” herein.

Forward Delivery of the Series R Bonds

The Series R Bonds are to be delivered pursuant to a forward delivery arrangement on or about September
3, 2026 in order to address refunding limitations set forth in the Internal Revenue Code of 1986, as amended (the
“Code”). The issuance of the Series R Bonds is contingent upon delivery of certain certificates and legal opinions and
the satisfaction of other conditions described herein. Deferred delivery of the Series R Bonds may have significant
consequences to the owners thereof. The market value of the Series R Bonds when delivered will likely be greater or
less than their initial offering prices, and the difference may be substantial. The market value of the Series R Bonds
could be adversely affected by any reduction in the ratings on the Series R Bonds, any general increase in prevailing
interest rates, any threatened or adopted change in federal tax laws affecting the relative benefits of owning tax-exempt
securities instead of other types of investments, such as fully taxable obligations, and any adverse development with
respect to the Institution, among other possible factors. See “FORWARD DELIVERY OF THE SERIES R BONDS”
herein.

TO PLACE AN ORDER FOR THE PURCHASE OF SERIES R BONDS FROM THE UNDERWRITERS,
EACH INVESTOR WILL BE REQUIRED TO ACKNOWLEDGE AND AGREE THAT THE SERIES R BONDS
ARE BEING SOLD ON A “DELAYED DELIVERY” BASIS AND THAT THE INVESTOR IS OBLIGATED TO
ACCEPT DELIVERY AND PAY FOR THE ORDERED SERIES R BONDS ON THE DATE OF DELIVERY
SUBJECT ONLY TO SATISFACTION OF THE CONDITIONS STATED IN THE FORWARD DELIVERY
AGREEMENT AMONG THE ISSUER, THE INSTITUTION AND THE UNDERWRITERS DESCRIBED
HEREIN. EACH INVESTOR WILL BE OBLIGATED TO SIGN AND DELIVER TO THE UNDERWRITERS A
DELAYED DELIVERY CONTRACT IN THE FORM ATTACHED TO THIS OFFICIAL STATEMENT AS
APPENDIX F AS A CONDITION TO ANY SERIES R BONDS BEING ALLOCATED TO SUCH INVESTOR.

SOURCES OF PAYMENT AND SECURITY FOR THE BONDS
General

Each of the Agreements provides that, to the extent permitted by law, the obligations thereunder constitute a
general obligation of the Institution, and that the full faith and credit of the Institution are pledged to their performance.
Each Agreement further provides, among other things, that the Institution shall make payments to the Trustee equal
to the principal installments and interest on the applicable series of Bonds, together with certain other amounts required
under the respective Agreement. As additional security for its obligations to make payments to the Debt Service Fund
and the Redemption Fund, and for its other payment obligations under each Agreement, the Institution has granted to
the Trustee, with respect to the Debt Service Fund, the Rebate Fund and the Redemption Fund, a security interest in
the Institution’s interest in the moneys and other investments, and any proceeds thereof, held from time to time in such
Funds established under the applicable Agreement (other than the Rebate Fund). Each Agreement will remain in full
force and effect until all Bonds of the applicable series and the interest thereon have been fully paid, or until adequate
provision for such payment has been made.

Assignment and Pledge

Each of the Agreements provides that the Issuer assigns and pledges to the Trustee, in trust and on the terms
set forth in the applicable Agreement, (i) all Revenues to be received from the Institution or derived from any security
provided under such Agreement, (ii) all rights to receive such Revenues and the proceeds thereof, (iii) all funds and
investments held from time to time in the funds established under such Agreement, and (iv) all of the Issuer’s right,
title and interest in such Agreement, including enforcement rights and remedies, but excluding certain rights of
indemnification and rights to reimbursement of certain expenses. Under the Act, to the extent authorized or permitted
by law, the pledge of Revenues under each Agreement is valid and binding from the time such pledge is made, and
the Revenues and all income and receipts earned on funds held by the Trustee for the account of the Issuer are
immediately subject to the lien of such pledge without any physical delivery or further act. The lien of such pledge is
valid and binding as against all parties having claims of any kind in tort, contract or otherwise against the Issuer,
whether or not such parties have notice thereof. The assignment and pledge by the Issuer under each Agreement do
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not include (i) the rights of the Issuer with respect to provisions requiring its consent, concurrence, approval or other
action, or requiring notice to the Issuer or the filing of reports, certificates or other documents with the Issuer, (ii) the
Issuer’s right to any payment or reimbursement pursuant to the applicable Agreement, or (iii) the powers of the Issuer
under the applicable Agreement to enforce its provisions.

Special Obligations

The Bonds are special obligations of the Issuer, equally and ratably secured by and payable from a pledge of
and lien on, to the extent provided by the applicable Agreement, the moneys received with respect to the Bonds by
the Trustee for the account of the Issuer pursuant to the applicable Agreement, whether such moneys are received as
Revenues paid or caused to be paid by the Institution pursuant to the applicable Agreement.

THE BONDS DO NOT CONSTITUTE A GENERAL OBLIGATION OF THE ISSUER OR A DEBT OR
PLEDGE OF THE FAITH AND CREDIT OF THE COMMONWEALTH OF MASSACHUSETTS OR ANY
POLITICAL SUBDIVISION THEREOF. THE PRINCIPAL, PURCHASE PRICE, AND REDEMPTION PRICE OF
AND INTEREST ON THE BONDS ARE PAYABLE SOLELY FROM THE REVENUES AND FUNDS PLEDGED
FOR THEIR PAYMENT UNDER THE AGREEMENTS. THE ISSUER HAS NO TAXING POWER UNDER THE
ACT.

Master Trust Indenture

Concurrent with the issuance of the Bonds, the Institution intends to amend and restate the Master Trust
Indenture and Mortgage and Security Agreement dated as of May 1, 2008, among the Institution and U.S. Bank Trust
Company, National Association, as successor master trustee (with its successors, the “Master Trustee™), as previously
supplemented and amended (the “Prior Master Trust Indenture”), in its entirety by the Amended and Restated Master
Trust Indenture dated as of May 1, 2026, among the Institution and the Master Trustee (the “Master Trust Indenture”).

By their purchase of the Series Q Bonds on the applicable date of issuance, the purchasers and
Beneficial Owners (as defined herein), on behalf of themselves and all subsequent holders of the Series Q Bonds
(i) irrevocably consent, and will be deemed to have irrevocably consented, to the amendment and restatement
of the Prior Master Trust Indenture by the Master Trust Indenture, which will become effective on the date of
issuance of the Series Q Bonds, without any further consent of the purchasers or Beneficial Owners of the
Bonds, (ii) direct the Trustee (as Holder of Obligation No. 17) to consent to the amendment and restatement of
the Prior Master Trust Indenture by the Master Trust Indenture, and (iii) waive, and shall be deemed to have
irrevocably waived, and consent to the waiver by the Trustee (as Holder of Obligation No. 17) of, any and all
other formal notice, implementation, execution or timing requirements that may otherwise be required under
the Prior Master Indenture in order to implement the amendment and restatement of the Prior Master Trust
Indenture by the Master Trust Indenture. A form of the Master Trust Indenture is attached hereto as
Appendix C-1 — “FORM OF THE MASTER TRUST INDENTURE.”

Gross Receipts. As provided in the Master Trust Indenture, each Member of the Obligated Group has granted,
and each additional Person admitted to the Obligated Group shall grant as a condition of such admission, to the Master
Trustee a security interest in all of its Gross Receipts (subject to the right of any Member to grant a prior Lien as
permitted under the Master Trust Indenture) as security for its obligation to make payments under all Obligations
issued under the Master Trust Indenture, including the 2026 Obligations (defined below). Each Member of the
Obligated Group represents and warrants in the Master Trust Indenture that the Lien granted on the Gross Receipts is
and at all times will be a first Lien, subject only to (i) Liens permitted by the Master Trust Indenture and
(i1) nonconsensual Liens arising by operation of law. See the definition of “Gross Receipts” in Appendix C-1 —
“FORM OF THE MASTER TRUST INDENTURE.”

The enforcement of the Lien on Gross Receipts may be subject to limitations imposed by the Bankruptcy
Code and to the exercise of discretion by a court of equity and to other significant conditions and limitations, including
restrictions upon assignment of accounts receivable and the proceeds thereof under the Medicare and Medicaid
programs. See “BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH CARE INDUSTRY -
Enforceability of Lien on Gross Receipts.” In addition, the obligation of one Member to make payments with respect
to obligations of another Member may be declared void, or such payments may be otherwise prohibited, in certain
circumstances. See “BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH CARE INDUSTRY
— Enforceability of the Master Trust Indenture and Each Agreement.”
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Additional Obligations and Changes in Members under the Master Trust Indenture. The Master Trust
Indenture contains provisions permitting the issuance of additional Obligations on a parity with the previously issued
Obligations and the 2026 Obligations. See “ADDITIONAL INDEBTEDNESS ON PARITY WITH THE BONDS”
herein and Sections 5.04 (Limitations on Creation of Liens) and 5.05 (Limitations on Incurrence of Additional
Indebtedness) in Appendix C-1 — “FORM OF THE MASTER TRUST INDENTURE.”

The Master Trust Indenture also contains provisions permitting the addition, withdrawal or consolidation of
Members under certain conditions. See Sections 3.01 (Conditions for Membership), 4.03 (Withdrawal from the
Obligated Group) and 5.08 (Consolidation, Merger, Sale or Conveyance) in Appendix C-1 — “FORM OF THE
MASTER TRUST INDENTURE.”

Financial Covenants. The Master Trust Indenture requires the Obligated Group to maintain an Actual Debt
Service Coverage Ratio of at least 1.10:1.00 for each Fiscal Year, commencing with the Fiscal Year in which the
Effective Date occurs. However, a failure to achieve such ratio does not itself constitute an Event of Default. An
Event of Default arises under the debt service coverage covenant only if either: (i) the Obligated Group fails to
reasonably comply with the applicable remediation requirements, or (ii) the Obligated Group fails to achieve an Actual
Debt Service Coverage Ratio of at least 1.00:1.00 for two consecutive Fiscal Years and, at the end of the second such
Fiscal Year, (A) the Obligated Group has less than 150 Days Cash on Hand and (B) the aggregate principal amount
of all Outstanding Long-Term Indebtedness exceeds 67% of the aggregate Capitalization of the Obligated Group. See
Section 5.06 (Actual Debt Service Coverage Ratios) in Appendix C-1 — “FORM OF THE MASTER TRUST
INDENTURE.”

Joint and Several Obligation. Each Member of the Obligated Group has unconditionally and irrevocably
agreed that it shall be jointly and severally obligated, and agreed, to pay all amounts becoming due and payable on all
Obligations issued under the Master Trust Indenture according to the terms thereof. If for any reason any payment
required pursuant to the terms of any Obligation issued thereunder has not been timely paid, each Member shall be
obligated to make such payment. Each Member has agreed with each other Member that, as among themselves, with
respect to Indenture Indebtedness incurred on its behalf or the net proceeds of which have been received by it or for
its direct benefit and evidenced or secured by an Obligation, it will be primarily liable to make full and timely payment
on such Indenture Indebtedness.

Choice of System Financials or Obligated Group Financials. The Master Trust Indenture provides that in
computing or calculating any quantitative financial test or provision, the Obligated Group may utilize financial and
other information either of the Members of the Obligated Group in the aggregate or the consolidated enterprise that
includes all Members of the Obligated Group (the “System”). See Section 1.04 (Interpretation) in Appendix C-1 —
“FORM OF THE MASTER TRUST INDENTURE.” As of and for the fiscal year ended September 30, 2025, the
Obligated Group had approximately $6.0 billion in total assets and generated $3.9 billion in annual revenue (99.8%
and 99.9%, respectively of the consolidated entities).

Acceleration. Under the Master Trust Indenture, the Master Trustee may and upon the written request of the
holders of at least a majority in aggregate principal amount of the Obligations Outstanding, shall, declare the
hereinafter defined 2026 Obligations and all other Outstanding Obligations immediately due and payable prior to
maturity upon the occurrence of an Event of Default under the Agreements. See Section 6.02 (Acceleration;
Annulment of Acceleration; Rights as to Gross Receipt) in Appendix C-1 — “FORM OF THE MASTER TRUST
INDENTURE.

Certain Security Provisions

The Series Q Bonds are secured by Obligation No. 17 and the Series R Bonds are secured by Obligation No.
18 (collectively, the “2026 Obligations” and each a “2026 Obligation™) each registered in the name of the Trustee.
Obligation No. 17 will be issued under the Prior Master Trust Indenture and the Twelfth Supplemental Master Trust
Indenture for Obligation No. 17 dated as of May 1, 2026 (the “Twelfth Supplemental Master Indenture”), between
Dana-Farber, as Representative (the “Representative”) of the Obligated Group, and the Master Trustee. Obligation
No. 18 will be issued under the Master Trust Indenture and the Thirteenth Supplemental Master Trust Indenture for
Obligation No. 18 dated as of September 1, 2026 (the “Thirteenth Supplemental Master Indenture” and, together with
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the Twelfth Supplemental Master Indenture, the “Supplemental Master Indentures”), between Dana-Farber, as
Representative, and the Master Trustee. The current Members of the Obligated Group under the Master Trust
Indenture are DFI and Dana-Farber (each, a “Member of the Obligated Group” or “Member’’). Each 2026 Obligation
is subject to the same payment and prepayment terms as the Institution’s obligations with respect to the related series
of Bonds under the Agreement. Each 2026 Obligation and each Supplemental Master Indenture provides that the
Obligated Group shall receive credit, to the extent, in the manner and with the effect provided in the related
Supplemental Master Indenture, for payments of principal and redemption of, and interest required on the related 2026
Obligation in amounts equal to (i) amounts paid under the related Agreement for the payment of principal and interest
on the related series of Bonds and (ii) Bonds of each series purchased and delivered to the Trustee. The Master Trust
Indenture provides that any Obligation issued thereunder, such as the 2026 Obligations, is a joint and several obligation
of all Members of the Obligated Group.

THE ISSUER

The Issuer is authorized and empowered under the laws of the Commonwealth, including the Act, to issue
the Bonds for the purposes described herein and to enter into each Agreement and other agreements and instruments
necessary to issue and secure the Bonds.

Except for the information contained herein under the captions “THE ISSUER” and “LITIGATION” insofar
as it relates to the Issuer, the Issuer has not provided any of the information contained in this Official Statement. The
Issuer is not responsible for and does not certify as to the accuracy or sufficiency of the disclosures made herein or
any other information provided by the Institution, the Underwriters or any other person.

THE BONDS

The following is a summary of certain provisions of the Bonds. Reference is made to the respective series of
Bonds for the complete text thereof and to the applicable Agreement, the form of which are attached hereto as
Appendix C-2. The discussion herein is qualified by such reference.

The Bonds of each series are initially issued in the Fixed Mode. Each series of Bonds is subject to conversion
as set forth in the applicable Agreement and may bear interest in a Fixed Mode, Long-Term Mode, Daily Mode,
Weekly Mode, Short-Term Mode, FRN Mode, Term Floater Rate Mode, Window Mode, Flexible Mode, or Direct
Purchase Mode (as such terms are defined and more fully described in the applicable Agreement). This Olfficial
Statement summarizes certain terms of the Bonds only while each such series of Bonds operates in the initial Interest
Rate Period in the Fixed Mode (each an “Initial Fixed Period”). As further described herein, the Institution may elect
to convert all or a portion of a series of the Bonds to a different Interest Rate Mode or to a new Interest Rate Period
in the Fixed Mode. There are significant differences in the terms of the Bonds if all or a portion of such Bonds are in
any other Interest Rate Mode or a new Interest Rate Period in the Fixed Mode. Should a series of the Bonds or portion
thereof be converted to operate in a different Interest Rate Mode or to bear interest in a new Interest Rate Period in
the Fixed Mode, such Bonds to be converted will be subject to mandatory tender for purchase and, at that time, it is
expected that a reoffering circular or a supplement to this Official Statement or other disclosure document would be
prepared in connection with any such Conversion.

Description of the Bonds

The Bonds of each series will be dated their date of initial delivery and will bear interest from such date,
payable on June 1 and December 1 of each year, commencing December 1, 2026, until maturity or until earlier
redemption or conversion, if any.

Subject to the provisions discussed under “Book-Entry Only System” below, the Bonds are issuable as fully
registered bonds without coupons in the minimum denomination of $5,000 or any integral multiple thereof. Principal
or redemption premium, if any, of the Bonds will be payable at the principal corporate trust office of the Trustee and
interest on the Bonds will be paid by check or draft mailed to the registered owners as of the fifteenth day of the month
preceding the date on which interest is to be paid, or by wire transfer as provided in the applicable Agreement.

Subject to the limitations and conditions of the applicable Agreement, on or after the Fixed Rate Call
Protection Date (as defined herein), the Bonds of each series may be converted, in whole or in part, in Authorized
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Denominations, to operate in a different Interest Rate Mode or a new Interest Rate Period in the Fixed Mode on the
Conversion Date, as further described under the heading “Conversion of Interest Rate Modes” below.

Redemption of the Bonds

Mandatory Sinking Fund Redemption of Series Q Bonds. The Series Q Bonds maturing on
shall be redeemed from sinking fund installments at their principal amounts, without premium, plus accrued interest
to the redemption date on December 1 of each of the years and in the principal amounts, as follows:

Year Principal Amount

*Maturity

Optional Redemption. The Series Q Bonds are redeemable pursuant to the related Agreement prior to
maturity beginning on (the “Series Q Call Protection Date”), at the option of the Institution by the written
direction of the Institution to the Issuer and the Trustee, as a whole or in part at any time, in such order of maturity or
sinking fund installments, if any, as directed by the Institution at their principal amounts, without premium, plus
accrued interest to the redemption date.

The Series R Bonds are redeemable pursuant to the related Agreement prior to maturity beginning on

(the “Series R Call Protection Date”), at the option of the Institution by the written direction of the

Institution to the Issuer and the Trustee, as a whole or in part at any time, in such order of maturity as directed by the
Institution at their principal amounts, without premium, plus accrued interest to the redemption date.

Purchase in Lieu of Redemption. The Institution may purchase Bonds of any series or maturity and credit
them against the principal payment for such maturity or, as the case may be, any sinking fund installment at the
principal amount or applicable redemption price, as the case may be, by delivering them to the Trustee for cancellation
at least sixty (60) days before the principal payment date or sinking fund installment date, if any. In addition, whenever
Bonds are called for redemption as described above under “Optional Redemption,” the Institution may purchase some
or all of the Bonds called for such redemption if it gives written notice, as appropriate, to the Trustee and the Issuer
not later than the day before the redemption date that it wishes to purchase the principal amount of Bonds specified in
the notice, at a purchase price equal to the redemption price. Any such purchase of Bonds by the Institution shall not
be deemed to be a payment or redemption of the Bonds or any portion thereof and such purchase shall not operate to
extinguish or discharge the indebtedness evidenced by such Bonds.

Selection of Bonds to be Redeemed. 1f less than all of the Bonds of a series and maturity are to be called for
redemption, the Bonds of that series and maturity (or portions thereof) to be redeemed will be selected by the Trustee
by lot or in any customary manner as determined by the Trustee, provided that for so long as Cede & Co., as nominee
of The Depository Trust Company (“DTC”), is the registered owner, the Bonds or portions thereof to be redeemed
within a series and maturity shall be selected by DTC, in such manner as DTC may determine.

Notice of Redemption. So long as DTC or its nominee is the Bondowner, the Institution the Issuer and the
Trustee will recognize DTC or its nominee as the Bondowner for all purposes, including notices and voting, and
therefore, redemption notices will be sent by the Trustee to DTC or its nominee. Conveyance of notices and other
communications by DTC to Direct Participants and Indirect Participants and by such Direct Participants and Indirect
Participants to Beneficial Owners will be governed by arrangements among them, subject to any statutory and
regulatory requirements as may be in effect from time to time.

The Trustee shall give notice of redemption to the Bondowners or DTC not less than twenty (20) days nor
more than forty-five (45) days prior to the date fixed for redemption. Such notice shall identify the Bonds to be
redeemed, state the date fixed for redemption, state that the proposed redemption is conditioned on there being on
deposit in the Redemption Fund established under the applicable Agreement on the redemption date sufficient money
to pay the full redemption price of Bonds to be redeemed and state that such Bonds will be redeemed at the corporate
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trust office of the Trustee. The notice shall further state that, subject to the conditionality of the notice, on such date
there shall become due and payable upon each Series Q Bond to be redeemed the redemption price thereof, together
with interest accrued to the redemption date, and that moneys therefor having been deposited with the Trustee, from
and after such date, interest thereon shall cease to accrue.

Effect of Redemption. On the redemption date, subject to the conditionality of the redemption notice, the
redemption price of each Series Q Bond to be redeemed will become due and payable; and from and after such date,
notice having been properly given and amounts having been made available and set aside for such redemption in
accordance with the provisions of the applicable Agreement, notwithstanding that any Bonds called for redemption
have not been surrendered, no further interest will accrue on any Bonds called for redemption.

Conversion of Interest Rate Modes

At the option of the Institution and upon certain conditions provided for in the applicable Agreement, all or
a portion of the Bonds of a series may be converted from the Fixed Mode to another Interest Rate Mode, including
without limitation from one Fixed Period to another Fixed Period, on any Business Day on or after the Fixed Rate
Call Protection Date, with an Opinion of Bond Counsel. In each case, such Business Day shall be referred to herein
as the “Conversion Date.” The Bonds so converted shall be purchased on the applicable Conversion Date at a Purchase
Price equal to 100% of the principal amount thereof, plus accrued interest to the Conversion Date.

Interest Rate Mode Change Notice; Notice to Owners. Notice of the proposed change in Interest Rate Mode
shall be given by the Trustee to the Bondowners of the applicable Bonds not fewer than 20 days prior to the proposed
Conversion Date. Such notice shall specify the proposed Conversion Date, the Bonds and/or subseries of Bonds to
which the Conversion will be applicable and the Interest Rate Mode that will be effective upon Conversion.

Failure to Satisfy Conditions Precedent to an Interest Rate Mode Change. If, on a Conversion Date, any
condition precedent to a proposed Conversion shall not have been satisfied, then such Conversion shall not occur and
the Bonds of each series or portion thereof proposed to be converted shall continue to bear interest at the current
interest rate as in effect immediately prior to such proposed Conversion Date, and the Bonds of each series or portion
thereof, subject to and unless otherwise provided in the related Agreement, shall not be subject to mandatory tender
for purchase on the proposed Conversion Date. Failure of the Institution to provide sufficient funds for the
purchase of all tendered Bonds on a Conversion Date shall not constitute an Event of Default under the related
Agreement.

Rescission of Election. In connection with any proposed Conversion on a Conversion Date, the Institution
shall have the right to deliver to the Trustee and the Issuer, on or prior to 10:00 a.m., New York City time, on the
effective date of any such Conversion, a notice to the effect that the Institution elects to rescind its election to
implement any such Conversion. If the Institution rescinds its election to implement any such Conversion, then the
Conversion shall not occur, the mandatory tender shall not occur, and, except as otherwise provided herein, the
applicable Bonds shall continue to bear interest at the current Interest Rate Mode in effect immediately prior to such
proposed Conversion Date.



DEBT SERVICE REQUIREMENTS

The following table sets forth, for each fiscal year of the Institution ending September 30, the amounts required to be made available in such year by the Institution
for payment of the principal of and interest on its outstanding indebtedness after the issuance of the Bonds.

Year Ending Principal of the Interest on the Principal of the Interest on the Total Debt Service on other Long- Total Debt Service on Long-
September 30, Series Q Bonds Series Q Bonds Series R Bonds Series R Bonds Term Indebtedness) @ Term Indebtedness® ®
2026 $9,377,506
2027 9,388,411
2028 3,567,369
2029 3,385,667
2030 3,426,570
2031 3,436,907
2032 3,494,495
2033 3,195,148
2034 1,577,750
2035 1,600,875
2036 1,614,375
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050
2051
2052
2053
2054
2055
2056
2057
Total $44,065,073

(1) Total Debt Service on other Long-Term Indebtedness gives effect to the issuance of the Bonds and the plan of finance described in “THE PLAN OF FINANCE” herein and is calculated in accordance with the
terms of the Master Trust Indenture.

(2) Includes capital leases.

(3) Totals may not add due to rounding.



BOOK-ENTRY ONLY SYSTEM

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the
Bonds. The Bonds will be issued as fully registered securities registered in the name of Cede & Co. (DTC’s partnership
nominee) or such other name as may be requested by an authorized representative of DTC. One fully registered bond
certificate will be issued for each maturity, or for each interest rate within a maturity, if applicable, of each series of
the Bonds, each in the aggregate principal amount of such maturity, and will be deposited with DTC.

DTC, the world’s largest securities depository, is a limited purpose trust company organized under the New
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code,
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934,
as amended. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues,
corporate and municipal debt issues, and money market instruments (from over 100 countries) that DTC's participants
(“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of
sales and other securities transactions in deposited securities, through electronic computerized book-entry transfers
and pledges between Direct Participants’ accounts. This eliminates the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies,
clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust &
Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation
and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users
of its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S.
securities brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a
custodial relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has a
Standard & Poor’s rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and
Exchange Commission. More information about DTC can be found at www.dtcc.com.

Purchases of the Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Series Q
Bond (a “Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial
Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected
to receive written confirmations providing details of the transaction, as well as periodic statements of their holdings,
from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
ownership interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their
ownership interests in the Bonds, except in the event that use of the book-entry system for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other
DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial
Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of the Bonds may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the Bonds, such as redemptions, defaults and proposed amendments to the documents
relating to the Bonds. For example, Beneficial Owners of the Bonds may wish to ascertain that the nominee holding
the Bonds for their benefit has agreed to obtain and transmit notices to the Beneficial Owners. In the alternative,
Beneficial Owners may wish to provide their names and addresses to the registrar and request that copies of notices
be provided directly to them.



Redemption notices shall be sent to DTC. If less than all of the Bonds of a series within a maturity bearing
the same interest rate are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each
Direct Participant in such maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Bonds
unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual procedures,
DTC mails an Omnibus Proxy to the Issuer as soon as possible after the record date. The Omnibus Proxy assigns Cede
& Co.’s consenting or voting rights to those Direct Participants to whose accounts the Bonds are credited on the record
date (identified in a listing attached to the Omnibus Proxy).

Principal, redemption premium (if any) and interest payments on the Bonds will be made to Cede & Co., or
such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts, upon DTC’s receipt of funds and corresponding detail information from the Issuer or the
Trustee, on the payable date in accordance with their respective holdings shown on DTC’s records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the
responsibility of such Participant and not of DTC, the Trustee, or the Issuer, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of principal, redemption premium (if any) and interest
to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the
responsibility of the Issuer or the Trustee, disbursement of such payments to Direct Participants will be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of
Direct and Indirect Participants.

A Beneficial Owner shall give notice to elect to have its Bonds purchased or tendered, through its Participant,
to the Trustee, and shall effect delivery of such Bonds by causing the Direct Participant to transfer the Participant’s
interest in the Bonds, on DTC’s records, to the Trustee. The requirement for physical delivery of Bonds in connection
with an optional tender or a mandatory purchase will be deemed satisfied when the ownership rights in the Bonds are
transferred by Direct Participants on DTC’s records and followed by a book-entry credit of tendered Bonds to the
Trustee’s DTC account.

DTC may discontinue providing its services as a depository with respect to the Bonds at any time by giving
reasonable notice to the Issuer and the Trustee. Under such circumstances, in the event that a successor depository is
not obtained, bond certificates are required to be printed and delivered.

The Issuer may decide to discontinue use of the system of book-entry transfers through DTC (or a successor
securities depository). In that event, bond certificates will be printed and delivered to DTC.

THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC’S BOOK-ENTRY SYSTEM
HAS BEEN OBTAINED FROM SOURCES THAT THE ISSUER BELIEVES TO BE RELIABLE, BUT NONE OF
THE ISSUER, THE UNDERWRITERS, OR THE INSTITUTION TAKES ANY RESPONSIBILITY FOR THE
ACCURACY THEREOF.

NONE OF THE ISSUER, THE INSTITUTION, OR THE TRUSTEE WILL HAVE ANY
RESPONSIBILITY OR OBLIGATIONS TO DIRECT PARTICIPANTS OR THE PERSONS FOR WHOM THEY
ACT AS NOMINEES WITH RESPECT TO THE PAYMENTS TO OR THE PROVIDING OF NOTICE FOR
DIRECT PARTICIPANTS, INDIRECT PARTICIPANTS, OR BENEFICIAL OWNERS.

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE BONDS, AS NOMINEE OF DTC,
REFERENCES HEREIN TO THE BONDOWNERS OR REGISTERED OWNERS OF THE BONDS SHALL
MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL OWNERS OF THE BONDS.

ADDITIONAL INDEBTEDNESS ON PARITY WITH THE BONDS

The aggregate principal amount of Indenture Indebtedness and the principal amount of each Obligation that
may be issued, authenticated and delivered under the Master Trust Indenture is not limited except by the provisions
of the Master Trust Indenture or the Related Supplements. See Section 5.05 (Limitations on Incurrence of Additional
Indebtedness) in Appendix C-1 — “FORM OF THE MASTER TRUST INDENTURE.” Assuming consummation of
the plan of finance described herein as if consummated as of March 31, 2026, additional Indenture Indebtedness aside
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from the Bonds will consist of $30,607,570. See Appendix A — “INFORMATION CONCERNING DANA-FARBER
CANCER INSTITUTE, INC. — FINANCIAL INFORMATION.”

THE PLAN OF FINANCE

The proceeds from the sale of the Series Q Bonds will be used, together with other available funds, to
(1) finance or reimburse, in whole or in part, costs relating to the acquisition, construction, expansion, remodeling,
renovation, furnishing and/or equipping of certain health care and related support facilities of the Institution (the
“Project”); (ii) fund the purchase price of Series N Bonds tendered for purchase pursuant to the Tender Offer; (iii)
refund or refinance all or a portion of the Refunded Bonds; and (iv) pay certain costs associated with the issuance of
the Series Q Bonds. See Appendix A — “INFORMATION CONCERNING DANA-FARBER CANCER INSTITUTE,
INC. — THE PROJECT and “— STRATEGIC PLAN — Future Cancer Hospital” for more detail about the Project.

The proceeds from the sale of the Series R Bonds will be used, together with other available funds, to (i)
refund the Series N Bonds that are not tendered and purchased in connection with the Tender Offer and (ii) pay certain
costs associated with the issuance of the Series R Bonds.

Tender Offer for Series N Bonds

Concurrently with the offering of the Bonds, under the terms of an Offer to Tender (the “Offer to Tender”),
made by the Institution with the assistance of Goldman Sachs & Co. LLC, as dealer manager (the “Dealer Manager”),
owners of Series N Bonds have been made an offer to tender their Series N Bonds for purchase by the Institution at
the respective prices described in the Offer to Tender, and the Institution expects to purchase all of the Series N Bonds
tendered on or before the expiration date of the Tender Offer described in the Offer to Tender (such Series N Bonds
tendered and accepted for purchase by the Institution, the “Tendered Series N Bonds™), subject to certain conditions
described in the Offer to Tender. Any Series N Bonds not purchased through the Tender Offer (“Untendered Series
N Bonds”) are currently expected to be refunded by the Series R Bonds.

Refunded Bonds

A portion of the proceeds of the Series Q Bonds, along with other available funds, will be used to redeem,
on or about the date of issuance of the Series Q Bonds, all or a portion of the outstanding (i) Massachusetts Health
and Educational Facilities Authority Variable Rate Revenue Bonds Dana-Farber Cancer Institute Issue, Series L-1
(2008) (the “Series L-1 Bonds”); (ii) Massachusetts Development Finance Agency Revenue Bonds, Dana-Farber
Cancer Institute Issue, Series P-1 (2021) (the “Series P-1 Bonds”); and (iii) Massachusetts Development Finance
Agency Revenue Bonds, Dana-Farber Cancer Institute Issue, Series P-2 (2021) (the “Series P-2 Bonds”). Any
Untendered Series N Bonds are currently expected to be refunded by the Series R Bonds. The Series L-1 Bonds, the
Series P-1 Bonds, the Series P-2 Bonds and the Untendered Series N Bonds are hereinafter collectively referred to as
the “Refunded Bonds” and are expected to be refunded by the applicable series of Bonds in the respective amounts
shown below:

Outstanding Principal Amount Redemption
Refunded Bonds Principal Amount To Be Refunded” Date”
Series L-1 Bonds $92,500,000 $92,500,000 [ ], 2026
Untendered Series N Bonds L] L] Sep tze(r)rél%er 3,
Series P-1 Bonds $57,500,000 $57,500,000 [ ], 2026
Series P-2 Bonds $35,000,000 $35,000,000 [ ], 2026

* Preliminary, subject to change.
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The refunding of certain of the Refunded Bonds is predicated on the ability of the Institution to reduce debt
service costs and achieve other financing objectives, which is dependent upon market conditions and other
considerations. Consequently, the extent to which proceeds of the Bonds will be used to refund all or any portion of
the Refunded Bonds will be decided by the Institution, in its sole discretion, at the time of sale and pricing of the
Bonds.

No assurance can be given that the Refunded Bonds will be refunded or refinanced in part, as a whole,
or at all.

A portion of the proceeds of the Series R Bonds will be applied, together with other available funds of the
Institution, to defease the Untendered Series N Bonds. On the date of issuance of the Series R Bonds, the Institution
will provide to U.S. Bank Trust Company, National Association, as trustee for the Untendered Series N Bonds (the
“Series N Bonds Trustee”), a refunding letter of instructions (the “Letter of Instructions”), providing for the
redemption and payment of the Untendered Series N Bonds. The funds deposited with the Series N Bonds Trustee
pursuant to the Letter of Instructions for the Untendered Series N Bonds will be held uninvested and/or used to
purchase non-callable direct obligations of, or obligations that the principal of and interest on are unconditionally
guaranteed by, the United States of America (the “Defeasance Securities”), which will be held in trust by the Series
N Bonds Trustee for the benefit of the holders of the Untendered Series N Bonds. As verified by the Verification
Agent (as defined herein), any Defeasance Securities will mature at such times and in such amounts and will bear
interest payable at such times and in such amounts, together with any available cash deposit with the Series N Bonds
Trustee, such that sufficient moneys will be available to pay interest on the Untendered Series N Bonds, and to pay
the principal and redemption price of such Untendered Series N Bonds on their maturity or redemption date, as
applicable. See “VERIFICATION OF CERTAIN MATHEMATICAL COMPUTATIONS” herein. Upon deposit of
the funds and/or Defeasance Securities with the Series N Bond Trustee, the Untendered Series N Bonds will be deemed
paid and no longer outstanding under the related bond indenture and loan agreement. The funds and Defeasance
Securities deposited with the Series N Bonds Trustee will not be available to make payments on the Bonds.

Anticipated Cash Defeasance of Series M Bonds

Prior to the issuance of the Series Q Bonds, the Institution expects to use Institution funds to redeem in full
the Issuer’s Revenue Bonds, Dana-Farber Cancer Institute Issue, Series M (2013) (Federally Taxable) (the “Series M
Bonds”), which are currently outstanding in the aggregate principal amount of $50,860,000.

Termination of Interest Rate Swaps and Swaptions

In conjunction with the redemption of the Series L-1 Bonds, the Series P-1 Bonds and the Series P-2 Bonds,
if redeemed, the Institution expects to terminate the interest rate swaps relating to the Series L-1 Bonds, the Series P-
1 Bonds and the Series P-2 Bonds. The Institution also expects to terminate interest rate swaptions entered into by the
Institution to reduce the interest rate risk and interest income risk associated with the then-anticipated issuance of the
Bonds. The termination payments, if any, on the interest rate swaps and swaptions would be funded by Institution
funds and proceeds of the Series Q Bonds. The interest rate swaps and swaptions described herein constitute all of
the outstanding interest rate swaps and swaptions of the Institution. If such interest rate swaps and swaptions are
terminated, the Institution would have no remaining interest rate swaps or swaptions outstanding. See note 8 to
Appendix B — “AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF DANA-FARBER CANCER
INSTITUTE, INC. AND SUBSIDIARIES AS OF AND FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND
2024” for information relating to the interest rate swaps being terminated.
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ESTIMATED APPLICATION OF BOND PROCEEDS

The estimated sources and uses of the proceeds of the Bonds are expected to be as follows (rounded to the
nearest dollar):

Series Q Series R Total
Sources of Funds Bonds Bonds

Principal Amount

Original Issue Premium/Discount
Institution Cash Contribution
Total

Uses of Funds

Redemption of Refunded Bonds

Project Costs

Costs of Issuance (including underwriters’ discount)
Swap Termination Payments

Total

FORWARD DELIVERY OF THE SERIES R BONDS
Forward Delivery

There are numerous conditions which must be satisfied prior to issuance and delivery of the Series R Bonds
and the following is not meant to be an exhaustive list of such conditions. There can be no assurance that all of the
conditions to the issuance and delivery of the Series R Bonds will be satisfied nor that the Series R Bonds will be
issued.

The Issuer and the Institution have agreed to enter into a Delayed Delivery Purchase Contract (the “Forward
Delivery Agreement”) for the Series R Bonds with Goldman Sachs & Co. LLC (the “Representative”), for itself and
on behalf of BofA Securities, Inc., J.P. Morgan Securities LLC, Truist Securities, Inc. and Ramirez & Co., Inc.
(together with the Representative, the “Underwriters” and each an “Underwriter”). Subject to the terms of the Forward
Delivery Agreement, the Issuer expects to issue and deliver the Series R Bonds on or about September 3, 2026 (the
“Settlement Date”). The obligation of the Underwriters to purchase the Series R Bonds from the Issuer is subject to
the satisfaction of certain conditions, as outlined in the Forward Delivery Agreement on the preliminary closing date
on or about May 20, 2026" (the “Closing Date”) and on the Settlement Date. The conditions to be satisfied on the
Closing Date are, in general, comparable to those required in connection with bond closings that use a customary
period of up to six weeks between sale dates and settlement dates. Because of the longer period between the sale and
settlement of the Series R Bonds, there are certain additional termination rights and settlement conditions that are not
generally present in bond sales that do not involve a delayed delivery, and those additional rights and conditions are
summarized below. All the conditions and termination rights with respect to the sale and settlement of the Series R
Bonds are set forth in the Forward Delivery Agreement. The following is a description of certain provisions of the
Forward Delivery Agreement. The following description is not to be considered a full statement of the terms of the
Forward Delivery Agreement and accordingly is qualified by reference thereto and is subject to the full text thereof,
a copy of which is available from the Issuer, the Institution and the Underwriters.

BY PLACING AN ORDER WITH THE UNDERWRITERS FOR THE PURCHASE OF THE SERIES R
BONDS, EACH INVESTOR ACKNOWLEDGES AND AGREES THAT THE SERIES R BONDS ARE BEING
SOLD ON A “DELAYED DELIVERY” BASIS, THAT THE INVESTOR IS OBLIGATED TO ACCEPT
DELIVERY AND PAY FOR THE SERIES R BONDS ON THE SETTLEMENT DATE SUBJECT TO THE
CONDITIONS IN THE FORWARD DELIVERY AGREEMENT, AND THAT EACH INVESTOR WILL SIGN,
AND DELIVER TO THE UNDERWRITERS, A DELAYED DELIVERY CONTRACT (IN THE FORM

* Preliminary, subject to change.
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ATTACHED AS APPENDIX F TO THIS OFFICIAL STATEMENT) AS A CONDITION TO ANY SERIES R
BONDS BEING ALLOCATED TO SUCH INVESTOR.

Conditions Precedent

The issuance of the Series R Bonds and the Underwriters’ obligation under the Forward Delivery Agreement
to purchase, accept delivery of and pay for the Series R Bonds on the Settlement Date are conditioned upon the
performance by the Issuer and the Institution of their respective obligations thereunder, including, without limitation,
the delivery of an opinion of Bond Counsel dated the Settlement Date, substantially in the form and to the effect as
set forth in Appendix D to this Official Statement. The issuance of the Series R Bonds is further contingent upon the
delivery of certain certificates and the satisfaction of other conditions as of the Settlement Date.

At any time subsequent to the Closing Date and on or prior to the Settlement Date, the Representative has
the right to terminate its obligations under the Forward Delivery Agreement, by notifying the Issuer and the Institution
of their election to do so, if:

(a) at any time subsequent to the Closing Date and on or prior to the Settlement Date, legislation shall have
been enacted by the Congress of the United States, or recommended to the Congress for passage by the President of
the United States or favorably reported for passage to either House of the Congress of the United States by any
committee of such House, or passed by either House of the Congress, or a decision shall have been rendered by a court
of the United States, or the United States Tax Court, or an order, ruling, regulation (final, temporary or proposed) shall
have been made by the Treasury Department of the United States or the Internal Revenue Service (the “IRS”), with
respect to the federal taxation of interest received on obligations of the general character of the Series R Bonds, as a
result of which Bond Counsel does not expect to be able to issue an opinion on the Settlement Date either (i)
substantially in the form and to the effect attached to this Official Statement as Appendix D, or (ii) notwithstanding a
change in law from that existing on the Closing Date which prevents Bond Counsel from issuing an opinion
substantially in the form and to the effect attached to this Official Statement as Appendix D with respect to the Series
R Bonds as of the Settlement Date; or

(b) for any other reason on the Settlement Date, Bond Counsel cannot issue its opinion substantially in the
form and to the effect attached to this Official Statement as Appendix D with Respect to the Series R Bonds; or

(c) at any time subsequent to the Closing Date and on or prior to the Settlement Date, legislation shall be
enacted or actively considered for enactment with an effective date prior to the Settlement Date, or a decision of a
court of the United States shall be rendered, the effect of which is, in the opinion of counsel to the Underwriters, that
the Series R Bonds or Obligation No. 18 are not exempt from registration or other requirements under the Securities
Act, or the Agreement relating to the Series R Bonds or Master Trust Indenture is not exempt from qualification or
other requirements under the Trust Indenture Act, or the offering or sale of the Series R Bonds would be in violation
of the Securities Act, the Securities Exchange Act of 1934, as amended (the “Exchange Act”), the Trust Indenture Act
or similar federal laws; or

(d) at any time subsequent to the Closing Date and on or prior to the Settlement Date, a stop order, ruling,
regulation or official statement by the Securities and Exchange Commission or any other governmental agency having
jurisdiction in the subject matter shall have been issued or made or any other event occurs the effect of which, in the
opinion of counsel to the Underwriters, is that the Agreement relating to the Series R Bonds, the Master Trust Indenture
or the offering, issuance or sale of the Series R Bonds, is or would be in violation of any provision of the federal
securities laws, including without limitation the Securities Act, the Exchange Act, or the Trust Indenture Act, or there
shall have been any other Change in Law (defined below); or

(e) a default shall have occurred, technical or otherwise, under the Master Trust Indenture which has not been
cured as of the Settlement Date; or

(f) any rating of the Series R Bonds by a national rating agency then rating the Series R Bonds has been
withdrawn or suspended; or

(g) any event or condition shall occur that, in the reasonable judgment of the Representative, renders untrue
or incorrect, in any material respect as of the time to which the same purports to relate, the information contained in
this Official Statement, or that requires that information not reflected in such Official Statement should be reflected
therein in order to make the statements and information contained therein, in light of the circumstances under which
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they were made, not misleading in any material respect as of such time and, in either such event, the Issuer and the
Institution refuse to permit this Official Statement to be supplemented to supply such statement or information,
provided that the Issuer, the Institution and the Underwriters will use their best efforts to amend or supplement this
Official Statement to reflect, to the satisfaction of the Representative, such changes in or additions to the information
contained in this Official Statement; or

(h) if for any reason whatsoever, the Series R Bonds shall not have been delivered by the Issuer to the
Underwriters on the Settlement Date prior to 1:00 p.m., prevailing New York time.

During the period between the date of this Official Statement and the Settlement Date (the “Delayed Delivery
Period”), certain information contained in this Official Statement could change in a material respect. The Issuer and
the Institution have agreed to update this Official Statement, to the extent necessary to assure its accuracy as of the
Settlement Date, and to provide the same to prospective purchasers of the Series R Bonds on or prior to the Settlement
Date. The Institution expects that the Official Statement will be updated prior to the Settlement Date through the
issuance of a supplement to the Official Statement. The Issuer and the Institution have also agreed in the Forward
Delivery Agreement to deliver an Updated Official Statement not more than 14 days nor less than 5 days prior to the
Settlement Date.

If, on the Settlement Date, the Issuer and the Institution are unable to satisfy their respective conditions to
the obligation of the Underwriters to purchase, to accept delivery of and to pay for the Series R Bonds as set forth in
the Forward Delivery Agreement, or if the obligation of the Underwriters to purchase, to accept delivery of and to pay
for the Series R Bonds is terminated for any reason permitted by (a) through (g) above, the Forward Delivery
Agreement will terminate and neither the Underwriters, the Institution nor the Issuer will be under any further
obligation under the Forward Delivery Agreement.

The term “Change in Law” means (i) any change in or addition to applicable federal or state law, whether
statutory or as interpreted by the courts, including any changes in or new rules, regulations or other pronouncements
or interpretations by federal or state agencies, (ii) any legislation enacted by the Congress of the United States or
recommended for passage by the President of the United States (whether or not such enacted or recommended
legislation has a proposed effective date which is on or before the Settlement Date), (iii) any law, rule or regulation
proposed or enacted by any governmental body, department or agency (whether or not such proposed or enacted law,
rule or regulation has a proposed effective date which is on or before the Settlement Date), or (iv) any judgment, ruling
or order issued by any court or administrative body, which in any such case, would, (A) as to the Underwriters, prohibit
(or have the retroactive effect of prohibiting, if enacted, adopted, passed or finalized) the Underwriters from
purchasing the Series R Bonds as provided in the Forward Delivery Agreement or their sale of the Series R Bonds or
beneficial ownership interests therein to the public or, (B) as to the Issuer, prohibit the issuance, sale or delivery of
the Series R Bonds (or have the retroactive effect of prohibiting such issuance, sale or delivery, if enacted, adopted,
passed or finalized) or, (c¢) eliminate the exclusion from gross income of all of the interest on the Series R Bonds (or
have the retroactive effect of eliminating such exclusion if enacted, adopted, passed, or finalized).

The Representative has advised the Issuer and the Institution that the Series R Bonds will be sold only to
purchasers who execute a Delayed Delivery Contract in substantially the form attached hereto as Appendix F (each a
“Delayed Delivery Contract” and collectively, the “Delayed Delivery Contracts”). The form of Delayed Delivery
Contract is attached as Appendix F at the request and for the convenience of the Underwriters. Neither the Institution
nor the Issuer will be a party to the Delayed Delivery Contracts, and neither the Issuer nor the Institution is in any way
responsible for the performance thereof or for any representations or warranties contained therein. The rights and
obligations under the Forward Delivery Agreement are not conditioned or dependent upon the performance of any
Delayed Delivery Contract.

The Underwriters may not refuse to purchase the Series R Bonds from the Issuer except as expressly
described above, and the purchasers may not refuse to purchase the Series R Bonds from the Underwriters except as
expressly described in the Delayed Delivery Contract.

THE UNDERWRITERS (AND, IN TURN, THE PURCHASERS OF THE SERIES R BONDS FROM THE
UNDERWRITERS) MAY NOT REFUSE TO PURCHASE THE SERIES R BONDS BY REASON OF “GENERAL
MARKET OR CREDIT CHANGES” INCLUDING, BUT NOT LIMITED TO, CHANGES IN THE RATINGS
ANTICIPATED TO BE ASSIGNED TO THE SERIES R BONDS, CHANGES IN THE FINANCIAL CONDITION,
OPERATIONS, PERFORMANCE, PROPERTIES OR PROSPECTS OF THE INSTITUTION PRIOR TO THE
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SETTLEMENT DATE, CHANGES IN THE GENERAL LEVEL OF INTEREST RATES OR CHANGES IN
VALUE OF THE SERIES R BONDS FOR ANY REASON OTHER THAN A FULL ELIMINATION OF TAX
EXEMPTION OR FOR ANY REASON OTHER THAN AS DESCRIBED BY ITEMS (A) THROUGH (G) ABOVE.

Rating Risk

No assurance can be given that at the Settlement Date of the Series R Bonds such ratings will continue to be
in effect at the level assigned to the Series R Bonds by such rating agencies at the time of the pricing and sale of the
Series R Bonds. See “RATINGS” herein. Except as described under “Conditions Precedent” above, issuance of the
Series R Bonds and the Underwriters’ obligation to purchase the Series R Bonds is not conditioned upon the
assignment of any particular ratings for the Series R Bonds or the maintenance of the initial ratings of the Series R
Bonds.

Secondary Market Risks

The Underwriters are not obligated to make a secondary market in the Series R Bonds and no assurance can
be given that a secondary market will exist for the Series R Bonds during the Delayed Delivery Period. Prospective
purchasers of the Series R Bonds should assume that sales of the Series R Bonds will not be liquid through the Delayed
Delivery Period.

Market Value Risks

The market value of the Series R Bonds as of the Settlement Date may be affected by a variety of factors
including, without limitation, general market conditions, the ratings on the Series R Bonds, the financial condition and
business operations of the Institution and federal income tax and other laws. See “BONDOWNERS’ RISKS AND
MATTERS AFFECTING THE HEALTH CARE INDUSTRY” herein. The market value of the Series R Bonds on
the Settlement Date therefor could be greater or less than the agreed purchase price therefor by the initial purchasers
thereof, and the difference could be substantial. Neither the Issuer, the Institution nor the Underwriters makes any
representation as to the market price of the Series R Bonds as of the Settlement Date. Further, no assurance can be
given that the introduction or enactment of future legislation will not affect the market prices for the Series R Bonds
as of the Settlement Date or thereafter or not have a materially adverse impact on any secondary market for the Series
R Bonds.

Other Investment Considerations

Events which may occur prior to the Settlement Date may have significant consequences to persons who
have agreed to purchase the Series R Bonds on the Settlement Date. Several factors may adversely affect the market
value of the Series R Bonds including, but not limited to, a general increase in interest rates for all obligations and
other indebtedness, any threatened or adopted change in the federal income tax laws affecting the relative benefits of
owning tax-exempt securities versus other types of investments, such as fully taxable obligations, or any adverse
development with respect to the Institution’s results of operations, financial condition or prospects. In addition,
although the delivery of the opinion of Bond Counsel in substantially the form attached hereto as Appendix D, which
is a condition to the issuance and delivery of the Series R Bonds, is subject to a number of conditions to be fulfilled
at the time of such delivery as described above, changes or proposed changes in federal income tax laws or regulations
or interpretations thereof could affect the market value of tax-exempt securities generally, including, without
limitation, the Series R Bonds, without preventing the delivery of the Series R Bonds at the Settlement Date. See
“BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH CARE INDUSTRY” herein.

Tax Treatment Risk

Subject to the additional conditions of settlement described under “Conditions Precedent” above and those
set forth in the Forward Delivery Agreement, the Forward Delivery Agreement obligates the Issuer to deliver and the
Underwriters to purchase the Series R Bonds if the Issuer delivers an opinion of Bond Counsel with respect to the
Series R Bonds substantially in the form and to the effect as set forth in Appendix D hereto.

During the Delayed Delivery Period, new legislation, new court decisions, new regulations, or new rulings
may be enacted, delivered or promulgated, or existing law, including regulations adopted pursuant thereto, may be
interpreted in a manner that might prevent Bond Counsel from rendering its opinion or otherwise affect the substance
of such opinion. Further, other facts or circumstances (tax or otherwise) may arise which affect, or are material to,
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Bond Counsel’s opinion. Notwithstanding that the enactment of new legislation, new court decisions, the
promulgation of new regulations or rulings or reinterpretations of existing law might diminish the value of or otherwise
affect the exclusion of interest on the Series R Bonds for purposes of federal or state income taxation, the Issuer may
still be able to satisfy the requirements for the delivery of the Series R Bonds. In such event, the purchasers would be
required to accept delivery of the Series R Bonds. Prospective purchasers are encouraged to consult their tax advisors
regarding the likelihood of any changes in tax law and the consequences of such changes to such purchasers.

BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH CARE INDUSTRY

In addition to the factors described elsewhere in this Official Statement, the following factors constitute risks
with respect to the Bonds. These factors include significant risks relating to the health care industry generally, as well
as to the enforceability of the Master Trust Indenture. Certain of these factors are also addressed in the context of the
Institution’s activities described in Appendix A — “INFORMATION CONCERNING DANA-FARBER CANCER
INSTITUTE, INC.” THE DISCUSSION OF RISK FACTORS IS NOT, AND IS NOT INTENDED TO BE,
COMPREHENSIVE OR EXHAUSTIVE.

General

Future economic and other conditions, some of which are described below, may adversely affect the
Institution’s revenues and expenses and, consequently, payment of amounts due on or with respect to the Bonds.

The Institution is subject to a wide variety of federal and state legislative actions, laws, rules, policies,
regulations, and determinations by numerous governmental agencies including those that administer the U.S. Centers
for Medicare and Medicaid Services (“CMS”), the Massachusetts Executive Office of Health and Human Services
(“EOHHS”), and an array of other federal, state, and local government agencies, such as the Massachusetts
Department of Public Health (“DPH”), as well as private organizations such as The Joint Commission (“TJC”). These
agencies and organizations frequently adopt regulations and policies that alter the operations, revenues, expenses, and
net income of Dana-Farber.

The financial future of the Institution may be affected by, among other things, demand for the services of the
Institution; the ability of the Institution to provide the services required by patients, insurers, and employers; physician
relationships; changes in private philanthropy; the success of the Institution’s strategic plans; economic conditions in
the Institution’s service area; the Institution’s ability to control expenses; relationships with managed care
organizations and other third-party payers; the level of investment returns; competition; policies and practices of third-
party commercial health plans; federal and state legislation; government regulation; malpractice claims and other
litigation; and licensure and accreditation requirements. The tax-exempt status of the Institution could be adversely
affected by, among other things, an adverse determination by a governmental entity, non-compliance with
governmental regulations, or legislative changes. In addition, unanticipated events and circumstances may occur that
adversely affect the Institution.

Enforceability of Lien on Gross Receipts

Each Agreement provides that the Institution shall make payments to the Trustee sufficient to pay the
principal and purchase price of and premium, if any, and the interest on the related series of Bonds as the same become
due. The obligation of the Institution to make such payments is secured by the related Series 2026 Obligation, each
entitled to the benefit of the Master Trust Indenture, which, in turn, is secured by, among other things, a security
interest granted to the Master Trustee in the Gross Receipts of each of Dana-Farber and DFI. The lien on Gross
Receipts may become subordinate to certain Permitted Liens under the Master Trust Indenture . Gross Receipts paid
by the Institution to third parties in the ordinary course may no longer be subject to the lien of the Master Trust
Indenture .

To the extent that Gross Receipts are derived from payments by the federal government or the
Commonwealth under the Medicare or Medicaid program, any right to receive such payments directly may be
unenforceable. The Social Security Act and state regulations prohibit anyone other than the individual receiving care
or the institution providing service from collecting Medicare and Medicaid payments directly from the federal or state
government. In addition, Medicare and Medicaid receivables may be subject to provisions of the Assignment of
Claims Act of 1940, which restricts the ability of a secured party to collect accounts directly from government
agencies. With respect to receivables and Gross Receipts not subject to the lien, the Master Trustee would occupy the
position of an unsecured creditor. Counsel to the Institution has not provided an opinion with regard to the
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enforceability of the lien on Gross Receipts of the Institution, where such Gross Receipts are derived from the
Medicare and Medicaid programs.

In the event of bankruptcy of Dana-Farber or DFI, transfers of property by the bankrupt entity, including the
payment of debt or the transfer of any collateral, including receivables and Gross Receipts on or after the date which
is ninety (90) days (or, in some circumstances, one year) prior to the commencement of the case in bankruptcy court,
may be subject to avoidance or recoupment as preferential transfers. Under certain circumstances a court may have
the power to direct the use of Gross Receipts to meet expenses of Dana-Farber or DFI before paying debt service on
the Bonds.

Pursuant to the Massachusetts Uniform Commercial Code, a security interest in the proceeds of Gross
Receipts may not continue to be perfected if such proceeds are not paid over to the Master Trustee by Dana-Farber or
DFI, as applicable, under certain circumstances. If any required payment is not made when due, Dana-Farber or DFI
must transfer or pay over immediately to the Master Trustee any Gross Receipts with respect to which the security
interest remains perfected pursuant to law. Any Gross Receipts thereafter received shall upon receipt by Dana-Farber
or DFI be transferred to the Master Trustee without such Gross Receipts being commingled with other funds, in the
form received (with necessary endorsements) up to an amount equal to the amount of the missed payment.

The value of the security interest in the Gross Receipts could be diluted by the incurrence of Additional
Indebtedness secured equally and ratably with the Series 2026 Obligations as to the security interest in the Gross
Receipts or by the incurrence of debt secured on a basis senior to the Bonds. See “ADDITIONAL INDEBTEDNESS
ON PARITY WITH THE BONDS” herein and Section 5.05 (Limitations on Incurrence of Additional Indebtedness)
in C-1 — “FORM OF THE MASTER TRUST INDENTURE.”

Enforceability of the Master Trust Indenture and Each Agreement

Under Massachusetts law, a nonprofit corporation may guarantee the debt of another corporation only if such
guaranty is in furtherance of the corporate purposes of such guarantor nonprofit corporation. In addition, it is possible
that the security interest granted by a Member of the Obligated Group and the joint and several obligation of a Member
of the Obligated Group to make payments due under an Obligation, including a Series 2026 Obligation, relating to
bonds issued for the benefit of another Member of the Obligated Group, may be declared void in an action brought by
third-party creditors pursuant to the Massachusetts fraudulent conveyance statutes or may be avoided by a Member of
the Obligated Group or a trustee in bankruptcy in the event of the bankruptcy of the Member from which payment is
requested. An obligation may be voided under the federal Bankruptcy Code or under the Massachusetts fraudulent
conveyance statute, if (a) the obligation was incurred without receipt by the obligor of “fair consideration” or
“reasonably equivalent value,” and (b) the obligation renders the obligor “insolvent,” or becomes so as a result of the
obligations incurred, as such terms are defined under the applicable statute. Interpretation by the courts of the tests of
“insolvency,” “reasonably equivalent value” and “fair consideration” has resulted in a conflicting body of case law.
For example, a Member’s joint and several obligation under an Agreement to make all payments thereunder, including
payments in respect of funds used for the benefit of the other Members, may be held to be a “transfer” which makes
such Member “insolvent” if the total amount due under such Agreement is considered to cause its liabilities to exceed
its assets. Also, one of the Members may be deemed to have received less than “reasonably equivalent value” for such
obligation because none or only a portion of the proceeds of the indebtedness are to be used to finance projects
occupied or used by such Member. While the Members may benefit generally from the projects financed from the
indebtedness for the other Members, the actual cash value of this benefit may be less than the joint and several
obligation. The rights under the Massachusetts fraudulent conveyance statutes may be asserted for a period of up to
four years from the incurring of the obligations or granting of security under the applicable Agreement.

In addition, there exists common law authority and authority under state statutes for the ability of state courts
to terminate the existence of a nonprofit corporation or undertake supervision of its affairs on various grounds,
including a finding that such corporation has insufficient assets to carry out its stated charitable purposes or has taken
some action which renders it unable to carry out such purposes. Such court action may arise on the court’s own motion
or pursuant to a petition of the state attorney general or such other persons who have interests different from those of
the general public, pursuant to common law and statutory power to enforce charitable trusts and to see to the
application of their funds to their intended charitable uses. The enforceability of similar master trust indentures has
been challenged in jurisdictions outside of Massachusetts. In the absence of clear legal precedent in this area, the
extent to which the assets of any Member of the Obligated Group can be used to pay Obligations issued by others
cannot be determined at this time.
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Exercise of Remedies Under the Master Trust Indenture

“Events of Default” under the Master Trust Indenture include the failure of the Obligated Group to make
payments on any Obligation Outstanding under such Master Trust Indenture (such as the Series 2026 Obligations) and
may include nonpayment related defaults under documents such as the Agreements. The Master Trust Indenture
provides that upon an “Event of Default” thereunder, the Master Trustee may in its discretion, by notice in writing to
Members of the Obligated Group, declare the principal amount of all (but not less than all) Obligations Outstanding
thereunder to be due and payable immediately and may exercise other remedies thereunder. However, the Master
Trustee is not required to declare amounts under the Master Trust Indenture to be due and payable immediately unless
requested to do so by the holders of not less than a majority in aggregate principal amount of all Obligations then
Outstanding under the Master Trust Indenture. Consequently, upon the occurrence of an “Event of Default” under an
Agreement with respect to the Bonds and an acceleration of the maturity of such Bonds, the Master Trustee is not
required to accelerate the maturity of all Obligations Outstanding under the Master Trust Indenture upon direction
from the Trustee unless (i) the principal amount of the related Bonds Outstanding is at least equal to a majority of the
principal amount of all Obligations Outstanding under such Master Trust Indenture, or (ii) the Trustee and all other
holders of Obligations requesting such acceleration hold at least a majority of all Obligations Outstanding under the
Master Trust Indenture.

Each Series 2026 Obligation is cross-defaulted and will be secured on a parity with all other Obligations
under the Prior Master Trust Indenture. Further, an Event of Default under the Master Trust Indenture constitutes an
Event of Default under each Agreement. See Appendix C-2 — “FORM OF THE LOAN AND TRUST
AGREEMENTS.”

Considerations Relating to Additional Debt

Subject to the coverage and other tests set forth therein, the Master Trust Indenture permits the Obligated
Group to incur Additional Indebtedness, including the issuing of additional bonds. Such indebtedness would increase
the Obligated Group’s debt service and repayment requirements and may adversely affect debt service coverage on
the Bonds.

Risks Related to Variable Rate Obligations and Direct Purchase Arrangements

Certain of the indebtedness secured by Obligations and other indebtedness that may be issued in the future
and secured by Obligations are variable rate obligations, the interest rates on which may rise. The Institution may in
the future enter into agreements with various banks to provide credit and liquidity for the purchase of certain of its
variable rate bonds. These agreements may expire prior to the last maturity dates of the applicable variable rate bonds.
If the Institution is unable or chooses not to extend or replace such agreements with respect to any of its variable rate
bonds, the Institution would be required to provide liquidity for the payment of any such variable rate bonds that are
tendered by the holders thereof, and the cash reserves of the Institution would be affected until such variable rate
indebtedness is remarketed. In addition, certain indebtedness secured by Obligations have been directly purchased by
certain financial institutions in non-public transactions. Such indebtedness is subject to mandatory purchase by the
Institution specified mandatory purchase dates. The direct purchase indebtedness also generally requires the Institution
to immediately purchase the subject indebtedness upon the occurrence and continuance of specified events of default
thereunder. If the Institution is not able to purchase such indebtedness, the subject indebtedness will be immediately
due and payable. See note 8 to Appendix B — “AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF
DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES AS OF AND FOR THE YEARS ENDED
SEPTEMBER 30, 2025 AND 2024” for information relating to the Institution’s variable rate debt.

Risks Related to Derivative Agreements

The Institution may from time to time enter into transactions involving derivative financial instruments
(including swaps, forwards, futures or options) to manage its exposure to interest rate fluctuations. These financial
instruments are subject to periodic “mark-to-market” valuations and may, at any time, have a negative value (which
could be substantial) to the Institution. Changes in the market value of such financial instruments could have a negative
or positive effect on the Institution’s non-operating results and financial condition, and such effect could be material.
These financial instruments may be subject to early termination upon the occurrence of certain specified events, but
termination can occur only in certain limited circumstances. If either the Institution or the counterparty with which
the Institution has entered into a derivative transaction terminates the transaction when the related transaction has a
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negative value to the Institution, the Institution could be required to make a termination payment to the counterparty
in the amount of such negative value, and such payment could be substantial and materially adverse to the Institution’s
financial condition. In the event of any early termination, there can be no assurance that (i) the Institution will receive
any termination payment payable to it by the counterparty, (ii) the Institution will not be obligated to make, or will
have sufficient monies to make, a termination payment payable to the counterparty, or (iii) the Institution will be able
to enter into a replacement transaction with comparable terms. There is no guarantee that any variable amount payable
by a counterparty under any interest rate swap agreement will match the amount payable by the Institution on the
variable rate debt hedged by such swap agreement. The Institution is exposed to “basis risk” to the extent that the
variable amount it receives from the counterparty under a swap agreement does not equal the variable amount it is
required to pay on the debt hedged with such swap agreement.

The obligations of the Institution under swap agreements may also be secured by credit support agreements
with the counterparties to those swap agreements, which may require the posting of collateral by the Institution
consisting of cash or certain permitted marketable securities if the “mark-to-market” valuation exposure under all
derivative transitions with the counterparty exceeds a certain threshold amount. See note 8 to Appendix B —
“AUDITED CONSOLIDATED FINANCIAL STATEMENTS OF DANA-FARBER CANCER INSTITUTE, INC.
AND SUBSIDIARIES AS OF AND FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024” for information
relating to the Institution’s interest rate swaps.

Additional Restrictive Covenants

Financial agreements to which some or all of the Members of the Obligated Group are, or may become, a
party contain, or may from time to time contain, various covenants that limit such Member’s ability to engage in
specified types of transactions. They could impede the ability of the applicable Members of the Obligated Group to
realize cash flows sufficient to pay the 2026 Obligations or maintain the ratings assigned to the Bonds and their value.
The agreements require, or may from time to time require, applicable Members of the Obligated Group to satisfy and
maintain specified financial ratios and meet certain other tests. The ability of such Members of the Obligated Group
to meet those financial ratios can be affected by events beyond their control, and there can be no assurance they will
continue to meet those ratios or tests. A breach of any of these covenants could result in a default under the Master
Trust Indenture and credit and liquidity agreements with banks. Upon an event of default under any such agreement,
creditors of such Members of the Obligated Group could elect to declare all outstanding advances immediately due
and payable and terminate all commitments to extend further credit. Any such action could reduce cash available to
pay the 2026 Obligations, or could result in an acceleration of the due date for the Bonds without the consent of the
Bondowners.

Covenant to Maintain Tax-Exempt Status of the Bonds

The tax-exempt status of the Bonds is based on the continued compliance by the Issuer and the Obligated
Group with certain covenants relating generally, among other things, to the use of the facilities financed with the
Bonds, arbitrage limitations, and rebate of certain excess investments earnings to the federal government. Failure to
comply with such covenants with respect to the Bonds could cause interest on all of the Bonds to become subject to
federal income taxation retroactive to the applicable dates of issuance of the Bonds. The Agreements do not provide
for the payment of any additional interest or penalty in the event of the taxability of interest on the Bonds.

Although the IRS has only infrequently taxed the interest received by holders of bonds that were represented
to be tax-exempt, the IRS has examined a number of bond issues and concluded that such bond issues did not comply
with applicable provisions of the Code and related regulations. The IRS has typically entered into closing agreements
with issuers and beneficiaries of such bond issues under which potentially substantial payments have been made to
the IRS to settle the issue of whether the interest on such bond issues could be treated as tax-exempt. No assurance
can be given that the IRS will not examine a bondholder, Dana-Farber, DFI or the Bonds. If such an examination were
to occur, it could have an adverse impact on the marketability and price of the Bonds and could lead to claims by the
IRS for payment of substantial amounts by the Institution to resolve any issue. See also “Tax Reform” below.

Tax Reform

Legislative proposals to eliminate or limit the benefit of tax-exempt interest on bonds such as the Bonds have
been made in the past, may currently be under consideration, and may be made again in the future. If adopted, any
such proposal could alter the federal and/or state tax treatment described under “TAX EXEMPTION” herein or could
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adversely affect the market value or marketability of the Bonds and the financial condition of the Institution. In
addition, the adoption of any such legislation could significantly increase the cost to the Institution of financing future
capital needs.

Economic Conditions and Financial Markets

General. Economic downturns, recessions and other unfavorable economic conditions have previously
impacted the health care industry and health care providers’ operations and financial condition. Such conditions could
cause a restriction on the availability of credit, volatility in interest rates and in the credit and securities markets
generally, failures and bankruptcies of businesses and financial institutions, reduced business activity, inflationary
pressure, import/export restrictions and shortages of goods, and erosion of investor confidence in the financial sector.
These actions could result in reduced personal, corporate and governmental spending and in turn the Institution’s
investment portfolio and other financial performance, and its liquidity and ability to repay outstanding debt, including
debt service on the Bonds, may be adversely affected.

Broad economic factors, such as unemployment rates or instabilities in consumer demand and consumer
spending, could affect the Institution’s patient service volumes and its ability to collect outstanding receivables. Other
economic conditions that from time to time may adversely affect the Institution’s revenues and expenses, and
consequently, its ability to pay debt service on the Bonds, include but are not limited to: (1) an inability to access
financial markets on acceptable terms at a desired time, (2) significant investment portfolio losses, (3) increased
business failures and consumer and business bankruptcies, (4) federal and state budget challenges resulting in reduced
or delayed Medicare and Medicaid reimbursement, (5) a reduction in the demand for health care services or patient
decisions to postpone or cancel elective and non-emergency health care procedures, (6) increased malpractice, casualty
and other insurance expenses, (7) reduced availability or affordability of health insurance, (8) a shortage of physician,
nursing, or other professional personnel, (9) a shortage of medical supplies and critical care unit beds, (10) a pandemic
or public health emergency, (11) increased operating costs, including through price increases resulting from the
imposition of tariffs on international goods and services, (12) a reduction in the receipt of public and/or private grants
and charitable contributions, (13) unfavorable demographic developments in the Institution’s service areas, (14)
unavailability of liquidity during periods of economic stress caused by delayed reimbursement or payment, or
increased costs of liquidity facilities, or (15) increased competition from other health care and/or research institutions.

International Conflict and Financial Markets. An outbreak of international conflict, including but not
limited to the current conflicts in Iran, Ukraine, and Gaza, could also result in negative consequences on global and
national economies, which in turn could have a negative impact on the Institution’s financial performance.

Effect of Bankruptcy

If a Member files for protection under the federal Bankruptcy Code, its revenues may not be subject to the
security interests created under the Master Trust Indenture. Property acquired after the date of filing of the bankruptcy,
including newly created accounts receivable, will not be subject to the security interests created under the Master Trust
Indenture. The Member’s property, including accounts receivable and cash collateral, also could be used for the benefit
of the Member despite the security interest of the Trustee if the Bankruptcy Court finds that “adequate protection” of
the security interest in the property exists or is given.

The commencement of a case under the federal Bankruptcy Code operates as an automatic stay of any act or
proceeding to enforce a lien upon property of the affected Member of the Obligated Group. A patient care ombudsman
could be appointed as an advocate for the welfare of patients. The Trustee may not be able to obtain relief from the
automatic stay to realize upon security interests created under the Master Trust Indenture as a result of concern for
patient welfare or otherwise. Delay in the Trustee’s ability to exercise remedies against collateral could impair
recovery from the collateral securing the Bonds.

The commencement of a proceeding under the Bankruptcy Code can also adversely affect the business of
Dana-Farber or DFI, including by increasing costs and by deterring recipients of health care services from utilizing
Dana-Farber or DFI for such services. In addition, if Dana-Farber or DFI were to become insolvent or if reorganization
under the Bankruptcy Code were to be perceived as being in doubt, accounts receivable could become more difficult
or impossible to collect.
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In a proceeding under the Bankruptcy Code, in particular if the indebtedness evidenced by the Bonds were
to be deemed not fully secured, payments made in respect of the Bonds or other transfers of property within ninety
(90) days prior to the date of a bankruptcy case could be avoided as preferential transfers absent the presence of one
of the Bankruptcy Code defenses to avoidance. To the extent avoided, the value of such payments or transfers could
be recovered from the Trustee or from subsequent transferees and claims in respect of the Bonds could be disallowed
pending recovery of the value of such payments or transfers.

In a Chapter 11 case, Dana-Farber or DFI could file a plan of reorganization that would adjust its debts and
modify the rights of creditors generally, or any class of creditors, secured or unsecured. The plan, if confirmed by the
court, binds all creditors and discharges all claims held by creditors who had notice or knowledge of the bankruptcy
except as set forth in the plan. No plan may be confirmed unless, among numerous other conditions, the plan is
determined to be in the best interest of creditors, is feasible and either has been accepted by each class of claims
impaired thereunder, or the court has found sufficient grounds to confirm the plan over the objections of a dissenting
class. To accept the plan, at least two-thirds in dollar amount and more than one-half in number of the allowed claims
of the class that vote with respect to the plan must accept the plan. Even if the plan is not so accepted, it may still be
confirmed if the court finds that the plan is “fair and equitable” with respect to each class of non-accepting creditors
impaired thereunder and does not discriminate unfairly in favor of junior creditors. With respect to secured claims of
holders of the Bonds, if certain legal requirements were satisfied, a plan could alter substantive rights such as the
maturity date and interest rate of the Bonds.

Federal Landscape

The evolving priorities and policies of the executive branch may have a significant effect on the health care
industry. For example, shifts in leadership at executive agencies such as the U.S. Department of Health and Human
Services (“DHHS”), CMS, and the Food and Drug Administration (“FDA”), and the creation of temporary executive
commissions may create uncertainty for health care providers and research entities around regulatory priorities,
Medicare and Medicaid reimbursement, and other funding upon which providers may rely. Staffing level adjustments
at DHHS may also result in delays in funding approvals and payments, including with respect to grants. The
imposition of tariffs on pharmaceutical products, construction materials, and other products and equipment may create
supply chain issues that could materially increase operating costs and adversely affect the operations of the Institution.
Any renewed efforts to weaken or repeal the Patient Protection and Affordable Care Act (“ACA”) (as discussed below
in “Affordable Care Act and Health Care Reform Initiatives™) or to reduce federal expenditures (as discussed below
in “Future Legislation”) could lead to reduced reimbursement or federal funds otherwise available to health care
providers, a rise in uninsured patients, and a corresponding financial strain on hospitals. Executive actions, policies
or legislation aimed at revising or eliminating the tax-exempt status of nonprofit hospitals or health systems or other
nonprofit entities may materially affect the Institution’s operations, financial condition, or tax-exempt status as
discussed above.

The One Big Beautiful Bill Act Pub. L. 119-21 (“OBBBA”) extended the tax cuts to corporations and
individuals provided by the Tax Cuts and Jobs Act of 2017, and also included changes to existing laws that may have
significant implications for health care providers. In particular, the OBBBA is projected to result in substantial
reductions in federal spending on the Medicaid program over the next decade. Health care funding experts estimate
that the cuts during that period will exceed $1 trillion. The OBBBA also made changes to the state insurance exchanges
formed under the ACA. See “Affordable Care Act and Health Care Reform Initiatives” below for additional discussion
of the potential impact of expiring ACA premium subsidies on health insurance coverage.

The Congressional Budget Office estimates the OBBBA could result in millions of additional uninsured
persons by 2034. Such increase in uninsured individuals—particularly individuals previously enrolled in Medicaid—
could have material and adverse downstream consequences on the Institution, as well as increased charity care
expenditures. The Institution is unable to predict the full impact the OBBBA's initiatives may have on its operations.

Moreover, the current administration is pursuing, and could further pursue, additional legislative, regulatory
or policy changes that may impact the health care industry and the Institution. Any legal, legislative or executive
action that reduces federal health care program spending, increases the number of individuals without health insurance,
decreases the rate of reimbursement to providers, reduces the number of people seeking health care, reduces the
Institution’s ability to recruit and retain clinical or research personnel, or creates additional costs for providers
generally, or that otherwise significantly alters the health care delivery system or insurance markets could have a
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material adverse effect on the Institution. The scope and effect of any such legislation cannot be predicted. Enactment
of such legislation or enforcement of such executive orders may have an adverse effect on the Institution.

Actions at the federal level may have the direct or indirect effect of reducing federal support for the
Institution’s research or other operations. The National Institutes of Health (“NIH”) issued a notice on February 7,
2025 (the “Rate Change Notice”) announcing that grantees will be subject to a new limit on indirect cost recovery rate
with regard to NIH grants. A nationwide preliminary injunction was granted on March 5, 2025 by the Federal District
Court for the District of Massachusetts, halting enforcement of the Rate Change Notice. On January 5, 2026, the First
Circuit Court of Appeals upheld the district court’s decision and the government did not further appeal the case.
Although the final 2026 appropriations for NIH included a congressionally mandated prohibition on adjusting indirect
cost rates for organizations from their individually negotiated rates for the full fiscal year, the President’s 2027 budget
proposal included a 15% limit on indirect cost recovery rate for NIH grants. Future changes to the indirect cost
recovery rate may result in a decrease in federal funding for the Institution’s costs associated with its research facilities
and administration. Other possible efforts by the current administration to reduce federal funding for research or other
operations cannot be predicted. These and other developments involving the federal government may, directly or
indirectly, have a material adverse effect on the financial profile and operating performance of the Institution. See
Appendix A — “INFORMATION CONCERNING DANA-FARBER CANCER INSTITUTE, INC. - RESEARCH —
Research Revenues.”

Additionally, enforcement activity at the federal level against health care and research institutions has and
may continue to increase, and enforcement authorities are adopting more aggressive approaches. On April 7, 2026,
the acting U.S. Attorney General announced the creation of the National Fraud Enforcement Division within the U.S.
Department of Justice (“DOJ”) to investigate and prosecute fraud. DOJ has stated that it will coordinate with agencies
that administer benefit programs and partner with federal, tribal, state, territorial, and local law enforcement to develop
systems to identify fraud against taxpayer-funded programs. Enforcement authorities are sometimes in a position to
compel settlements by institutions being investigated for violation of federal or state laws, by withholding or
threatening to withhold federal or state funding such as research grants, or by threatening the possibility of a criminal
action. In addition, the cost of defending such an action, the time and management attention consumed thereby and
the facts of a particular case may dictate settlement. Prolonged and publicized investigations could be damaging to
the reputation, business and credit of the Institution, regardless of the outcome, and could have material adverse
consequences on the financial condition of the Institution. Further, enforcement activities directed at patients or their
family members, including, for example, increased immigration enforcement, could affect patient volumes,
particularly among the Institution’s international patient population.

Future Legislation

Federal and state governments are under continuing pressure to reduce healthcare spending, and there have
been frequent reductions and changes to healthcare programs, including termination of specific programs, failure to
fund the federal component of programs administered by the states, mandatory enrollment for certain providers in
value based programs, and reductions to and offset for various inflation and geographic area adjusters. In general,
these changes may result in payment substantially below the cost of care delivery. There can be no assurance that the
Institution will continue to receive funding from federal and state agencies consistent with current levels.

Legislation is periodically introduced in Congress that could result in limitations on health care revenues,
reimbursement, and costs or charges. Any future changes to the Medicare and Medicaid programs could result in
substantial reductions in the amounts of Medicare and Medicaid payments to health care providers in the future which
could substantially reduce the revenues available to the Institution, and any reduction in the levels of payment in these
government payment programs could substantially adversely affect the Institution’s financial condition and ability to
fulfill its obligations with respect to the Bonds.

Other legislative proposals or enforceable executive orders that could have an adverse effect on the Institution
include (i) changes in the taxation of not-for-profit organizations or in the scope of their exemption from income, sales
or property taxes; (ii) limitations on the amount or availability of tax-exempt financing for organizations under the
Code; (iii) laws requiring an increase in the quantity of charity care required to maintain federal or state tax-exempt
status; (iv) laws redefining or restricting the criteria for nonprofit hospitals to maintain tax-exempt status under the
Code; (v) limitations on the Institution’s ability to undertake capital projects or new services; (vi) changes in
international trade policy; (vii) elimination of exclusion of interest on tax-exempt bonds from gross income for some
or all taxpayers; or (viii) laws subjecting all or a portion of the Institution’s income to federal or state income taxes or

23



other penalties. See “Tax-Exempt Status” below. The scope and effect of any such legislation cannot be predicted.
Enactment of such legislation or enforcement of such executive orders may have an adverse effect on the Institution’s
operations, financial condition, or tax-exempt status. See also, “Federal Landscape” and “Tax Reform” above, and
“Tax-Exempt Status” below.

Medicare Reimbursement for PPS-Exempt Hospitals

Medicare is the federal health care program under which physicians, hospitals and other health care providers
are reimbursed for services provided to eligible elderly and disabled individuals. Medicare is administered by CMS,
which delegates to the states the process for certifying hospitals to which CMS will make payment.

Hospitals generally are paid for inpatient and outpatient services provided to Medicare beneficiaries under a
prospective payment system (“IPPS” for inpatient services and “OPPS” for outpatient services). Under IPPS or OPPS
(collectively “PPS”), a fixed payment is made to hospitals based on the average cost of care incurred in providing
various kinds of services, with some adjustments, as applicable.

Because PPS payments assume that hospitals provide a wide array of services, institutions such as Dana-
Farber, which focus exclusively on cancer, may not be adequately compensated for their Medicare costs under this
system. Recognizing this, Congress has on several occasions protected Dana-Farber and ten other institutions
specializing in cancer care (collectively, the “Cancer Centers”), through special payment methodologies and/or
adjustment mechanisms, from the shortfalls that would arise from the application of PPS to a single-specialty
institution.

The Cancer Centers are exempt from IPPS and are instead paid under a system that was established under
the Tax Equity and Fiscal Responsibility Act (“TEFRA”) of 1982. Under the TEFRA system, the Cancer Centers are
paid on the basis of costs incurred in a historic base year, trended forward for inflation and subject to cost limits. While
Cancer Centers are protected under OPPS, Congress has implemented certain protections to adjust for unfair impacts
of the OPPS payment system given the Cancer Centers’ provision of specialized services. First, under the Balanced
Budget Refinement Act of 1999, a “hold harmless” adjustment was implemented, which established a floor on the
Cancer Centers’ outpatient payments so that each Cancer Center’s reimbursement for outpatient services did not fall
below a pre-determined percentage of its reasonable costs. This payment floor is the ratio of the Cancer Center’s
payments for its cost reporting period ending in 1996 to its reasonable costs in that period. Second, in 2010, the ACA
required CMS to conduct a study comparing Cancer Center outpatient costs to the costs incurred by all PPS hospitals.
To the extent that CMS found that the costs incurred by Cancer Centers exceeded the costs incurred by PPS hospitals,
CMS was to recommend an adjustment to reflect those higher costs. After conducting the study, CMS determined that
outpatient payments to the Cancer Centers should be increased so that the payment-to-cost ratio (“PCR”) of each
Cancer Center equaled the average PCR of all PPS hospitals in the country. As part of the study, CMS was given the
authority to annually reset the rate to better achieve parity for the Cancer Centers with PPS hospitals. The PCR floor
applicable to Medicare outpatient payments to the Cancer Centers for 2026 is 87%.

The unique health care delivery model of the Cancer Centers has also resulted in their exemption from site-
neutrality reimbursement changes to Medicare payment for services delivered at new, off-campus hospital outpatient
provider departments (“HOPDs”). Since 2015, there have been numerous legislative proposals to impose site
neutrality requirements which, if enacted, would have negatively impacted Dana-Farber’s outpatient reimbursement
and Dana-Farber’s ability to open new hospital outpatient departments off of its main campus. While none of those
proposals have been successful, the need for broad site neutrality is routinely referenced in Congressional statements
and MedPAC reports. Congress included a provision in the Bipartisan Budget Act of 2015 that excluded services
provided at any new, off-campus HOPD (i.e., HOPDs that started billing after November 2, 2015) from the OPPS and
directed the DHHS Secretary to designate another payment system, such as the Physician Fee Schedule (which has a
lower payment rate). The law would have eliminated the outpatient payment protection of the Cancer Centers for
services provided at any new, off-campus HOPD. If implemented, this provision would have had a disproportionately
negative impact on the Cancer Centers, given the relatively high percentage of cancer care that is delivered in the
hospital outpatient setting and the sophisticated nature of the facilities that would have been impacted. Congress acted
to exempt the Cancer Centers from the new payment methodology with the passage of the 21st Century Cures Act in
2016. The exclusion of the Cancer Centers from the lower payment for services at new, off-campus HOPDs was offset
by a one percentage point reduction in the PCR that would have otherwise applied to the Cancer Centers’ outpatient
payment adjustment. As a result of these provisions, the Cancer Centers have been excluded to date from CMS’s
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efforts to further reduce reimbursement for services provided at off-campus HOPDs, as well as efforts to limit the
expansion of services at off-campus HOPDs exempt from these statutory changes.

While Dana-Farber does not anticipate changes to these payment protections, there could be legislative or
regulatory changes that have a material adverse impact on Dana-Farber’s business and financial condition. For
example, though Dana-Farber and 10 other Cancer Centers have been granted PPS-exempt status through
congressional legislation, Dana-Farber could at some point, lose that status. In addition, while Dana-Farber is
currently exempt from Medicare’s site neutrality rules, site neutrality remains an area of active interest for CMS and
CMS could revise its regulations on a prospective basis. Medicare inpatient and outpatient payments are always subject
to future revision by Congress and CMS. Congress and the administration routinely seek ways to achieve savings in
certain programs to pay for other high priority programs. As such, there is no guarantee that Dana-Farber’s current
PPS-exempt status, exemption from site neutrality, or its current reimbursement methodologies or payment levels will
remain. In addition, Dana-Farber has been in discussions with CMS to notify it of the relocation and expansion to the
Future Cancer Hospital as well as its transition plans associated with its relocation (see Appendix A —
“INFORMATION CONCERNING DANA-FARBER CANCER INSTITUTE, INC. — THE PROJECT” and “—
STRATEGIC PLAN - Future Cancer Hospital” for more information). While Dana-Farber does not anticipate that
the relocation and expansion will impact its PPS-exempt status or its Medicare payment methodologies, there can be
no guaranty that its exempt status and current Medicare payment methodologies will remain.

Dana-Farber does not receive any Cancer Center adjustments to Medicare payments for physician and other
professional services. In 2015, the Medicare and CHIP Reauthorization Act (“MACRA”) changed the way that
Medicare pays clinicians for services, streamlined existing quality and value programs, and provided for bonus
payments to physicians and other clinicians for participating in certain payment models. MACRA also moved
Medicare physician reimbursement from a fee for service to a pay for performance model that will increasingly tie
physician payment to clinical outcomes and quality reporting. In addition to the base payment methodology,
physicians can earn merit based payments based on compliance with certain quality goals, including demonstrating
meaningful use of certified electronic health records technology and demonstration of quality based medicine. CMS
makes numerous payment policy changes for physician services from year to year. Some of those changes could have
an adverse effect on Dana-Farber.

Affordable Care Act and Health Care Reform Initiatives

The ACA was enacted in 2010, with a primary goal of making health care insurance available to otherwise
uninsured or underinsured consumers, including by premium subsidies for consumers who fall below certain income
levels.

The ACA made far-reaching changes to various aspects of the health care system, including substantial
adjustments to Medicare reimbursement, establishment of individual and employer mandates for health insurance
coverage, extension of Medicaid coverage to certain populations, provision of incentives for employer-provided health
care insurance, restrictions on physician-owned hospitals, and increased efficiency and oversight provisions. The
provisions of the ACA were structured to take effect over time, ranging from immediately upon passage to ten years
from passage. Most of the significant health insurance coverage reforms began in 2014. The ACA also requires the
promulgation of substantial regulations with significant effects on the health care industry.

The ACA provides for: state organized insurance markets in which individuals and small employers can
purchase health care insurance; income-based subsidies for premium costs to individuals and families; various
insurance reforms, such as prohibiting denials of coverage for pre-existing conditions; and expansion of existing public
programs, such as Medicaid. The ACA also imposed new requirements on employers who provide health insurance
to their employees and dependents.

Some of the specific provisions of the ACA that may affect hospital operations, financial performance or
financial conditions are described below. This listing is not exhaustive. The ACA is complex and includes many
programs and initiatives and changes to existing programs, policies, practices, and laws.

e Annual inflation adjustments to Medicare payments have been reduced.
e  Many state Medicaid programs have expanded to a broader population.

e Reducing payments to hospitals found to have an excess readmissions ratio for certain conditions.
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e To reduce waste, fraud, and abuse in public programs, the ACA provides for provider enrollment screening,
enhanced oversight periods for new providers and suppliers, enrollment moratoria in areas identified as
being at elevated risk of fraud in all public programs, increased penalties for fraud and abuse violations, and
increased funding for anti-fraud activities.

e Medicare payments to certain hospitals to cover conditions acquired during hospitalization have been
reduced and federal payments to states for Medicaid services related to hospital-acquired conditions are
prohibited.

e A value-based purchasing program has been established under the Medicare program. Under this program,
hospital payments will increase or decrease depending on a hospital’s performance vis-a-vis established
quality measures.

e Maedicaid disproportionate share hospital allotments to each state have also been reduced, based on state-
wide reduction in uninsured and uncompensated care.

The ACA also contemplated new payment models, which may impact federal Medicare reimbursement, such
as bundling and patient-centered medical homes. Many of these models are being proposed or tested by the U.S.
Centers for Medicare and Medicaid Innovation (“CMMI”) and some specifically focus on cancer services. Bundled
payments may impact reimbursement by, for instance, including drug costs in a global payment for an episode of care
(rather than separately reimbursing for drugs) so that providers are disadvantaged if they use newer, potentially more
expensive products. CMMI seeks to align private payers with such initiatives. To date, these initiatives have had
minimal impact in terms of application to Cancer Centers, but future developments could have a significant impact on
provider payments and could be applied to Cancer Centers.

While the provisions of the ACA that encourage health care coverage for individuals, to the extent not
modified by subsequent legislation, were intended to increase demand for health care and reduce the amount of
uncompensated care that hospitals, including Dana-Farber, provide, the ACA did not ensure that reimbursement paid
by the payers covering the newly insured would be adequate to cover costs. Other provisions have significantly
modified coverage of, or payment for, hospital services, and some of these changes have reduced payments.

The American Rescue Plan Act modified the ACA by increasing both the amount of premium subsidies
available on the ACA insurance exchanges and the number of people to whom such subsidies are available. As noted
above, while this may increase demand for health care and further reduce uncompensated care, reimbursement on
behalf of any newly insured individuals may not be adequate to cover costs. The Inflation Reduction Act of 2022
(“IRA”) was passed on August 16, 2022 and, among other things, allows for CMS to negotiate prices for certain
single-source drugs and biologics reimbursed under Medicare Part B and Part D, beginning with 10 high-cost drugs
paid for by Medicare Part D starting in 2026, followed by 15 Part D drugs in 2027, 15 Part B or Part D drugs in 2028,
and 20 Part B or Part D drugs in 2029 and beyond. The IRA also continued the expanded subsidies for individuals to
obtain private health insurance under the ACA through December 31, 2025. Congress has opted not to extend the
expanded subsidies beyond December 31, 2025, which is expected to result in millions of Americans losing health
insurance coverage or incurring significantly higher health care costs. Management of Dana-Farber is unable to predict
the effect of such changes on the Institution’s financial performance and operations.

Members of Congress have proposed further changes to the ACA. Management of Dana-Farber is unable to
predict the effect of any such changes, particularly since their effects will depend on the details and implementation
of any legislation.

On January 1, 2021, the CMS Price Transparency Rule (the “Price Transparency Rule””) went into effect,
requiring hospitals to publish gross charges, discounted cash prices, payer-specific negotiated charges, and minimum
and maximum negotiated charges for all items and services provided by the hospital. Hospitals are also required to
publish a consumer-friendly list of standard charges for at least 300 shoppable services — generally, non-emergency
services that patients can schedule in advance. Failure to comply with these requirements may result in daily monetary
penalties to the hospital. Initially, the penalty for noncompliance by a hospital was a maximum of $109,500 annually.
However, CMS, in response to widespread noncompliance with the Price Transparency Rule, finalized a rule change
in 2022 that increased the maximum penalty for hospitals with over 550 beds to $2,007,500, and for hospitals with a
range of 31 beds through 549 beds, a civil monetary penalty of $10 per bed per day, with the total maximum penalty
being just under $2 million. Congress also adopted additional price transparency requirements as part of the surprise
billing legislation included in the Consolidated Appropriations Act of 2021 (“CAA”). The Price Transparency Rule
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could result in further legislative or regulatory action to restrain hospital rates or charges. Additionally, the availability
of competitively sensitive rate information among hospitals, insurers, and employer sponsors of group health plans
could lead to market distortions and possible anti-competitive effects that could affect hospital rates and revenue. The
publication of hospital standard charges, including negotiated charges, could also result in changes to patient choice
that may negatively affect the Institution. Accordingly, compliance with the Price Transparency Rule could have a
material adverse effect upon the future financial condition and operations of the Institution.

The “No Surprises Act” was passed as part of the CAA on December 27, 2020, to address costly bills that
patients may receive after unknowingly receiving out-of-network care. The No Surprises Act requires that health
plans hold patients harmless from surprise bills, requiring individuals to pay only the in-network cost-sharing amount
for out-of-network emergency care, ancillary services provided at in-network facilities by out-of-network providers,
and out-of-network care provided at in-network facilities without a patient’s informed consent. The law provides for
a 30-day negotiation period for providers and payers to settle out-of-network claims. If no agreement is reached after
this period, either party may opt for a binding independent dispute resolution (“IDR”) process. CMS regulations and
guidance implementing the IDR process has been subject to a significant amount of provider-initiated litigation. As a
result, portions of those regulations and guidance materials have been vacated by a federal district court, causing CMS
to, on several occasions, pause and resume IDR process operations, causing significant delay in the processing of
claims. Additionally, arguments made by the plaintiffs in such litigation have included allegations that CMS’s
regulations and guidance materials are favorable to payers. For these reasons, there can be no assurances that the
Institution will receive timely payments in connection with this process.

Additionally, the No Surprises Act includes transparency requirements for health plans to communicate in-
network and out-of-network deductibles, as well as out-of-pocket maximums. The statute also includes language
requiring health plans to have publicly available, online, and up-to-date directories for their in-network providers and
to offer a price comparison tool for consumers.

Federal and state actions affecting the health care delivery system, and the practical consequences of such
actions, cannot be foreseen. In particular, any legal, legislative or executive action that delays or reduces federal health
care program spending, increases the number of individuals without health insurance, reduces the number of people
seeking health care, limits coverage for health care services or otherwise significantly alters the health care delivery
system or insurance markets, could have a material adverse effect on the Institution.

Challenges to the Affordable Care Act

The ACA has been subject to significant opposition in the political and judicial arenas. Multiple lawsuits
challenging the constitutionality of the ACA have been filed by private and state parties in federal courts. In 2012, the
U.S. Supreme Court largely upheld the ACA as constitutional. However, in the same decision it limited the scope of
the ACA by restricting the federal government’s ability to condition Medicaid funding on states’ participation in the
ACA’s anticipated Medicaid expansion. As a result, states effectively have the option but not the obligation to extend
Medicaid coverage to the indigent adult population specified in the ACA. In 2015, the Supreme Court rejected an
effort to limit federal subsidies only to exchanges that were established directly by the states and not through the
federal government.

Many issues remain to be determined about the ACA’s impact, and it seems likely that continuing litigation
and political strategies will seek to undermine portions, perhaps significant portions, of the ACA. President Trump
and Republican leaders of Congress have repeatedly cited health care reform, and particularly, repeal and replacement
of the ACA, as a key goal. Several legislative efforts to repeal or replace the ACA in the entirety have so far failed.
However, recently adopted legislation makes certain changes to Medicaid program funding and ACA exchange
enrollment that will effectively curtail the impact of the ACA.

On July 4, 2025, the OBBBA was adopted which, among other things, made the tax cuts contained in the
Tax Cuts and Jobs Acts of 2017 permanent. To offset the costs of those tax cuts and other new expenditures contained
in the law, the OBBBA includes various cost reduction initiatives, including significant changes to the Medicaid
program and the ACA designed to reduce federal Medicaid expenditures. These changes are generally expected to
result in a significant increase in the uninsured population due to a decrease in Medicaid enrollment and enrollment
in ACA insurance exchange plans. Additionally, the Congressional Budget Office (“CBO”), per an August 4, 2025
letter to Congress, estimated that the OBBBA will increase the federal deficit by approximately $4.1 trillion over the
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2025-2034 period. Management of the Institution is unable to predict what impact the OBBBA may have on the
operations and financial condition of the Institution, but such impact may be material.

The OBBBA includes substantial reforms to the Medicaid program that are expected to materially adversely
affect the financial condition of health care providers that rely on Medicaid reimbursement. Key provisions of the
OBBBA affecting Medicaid include: (i) mandatory work or “community engagement” requirements for most non-
disabled adult beneficiaries under age 65, (ii) more frequent and stringent eligibility redeterminations, (iii) increased
cost-sharing for certain beneficiaries, (iv) restrictions on state financing mechanisms, such as provider taxes, (v) limits
on state-directed payments, and (vi) new limitations on Medicaid coverage for certain immigrant populations. These
changes are expected to have material effects on state Medicaid programs and the broader health care delivery system,
including a significant increase in the uninsured population. The CBO estimates that the OBBBA will increase the
number of people without insurance by 10 million by 2034.

Pursuant to the American Rescue Plan Act of 2020, Congress temporarily expanded eligibility for enhanced
premium tax credits (“EPTCs”) available to individuals purchasing coverage through ACA insurance exchange plans.
In 2022, the Inflation Reduction Act extended such EPTCs through the end of calendar year 2025. The EPTCs expired
on December 31, 2025. Management of the Institution cannot predict whether Congress will pass legislation
reinstituting the EPTCs in a similar or modified form, nor can it predict the precise effect that any such legislative
action may have on the operations, utilization levels, or financial condition of the Institution; however, any resulting
changes in coverage levels or payor mix could be material.

Massachusetts Health Care Reform; Chapter 224

In 2012, Massachusetts enacted Chapter 224 of the Acts of 2012 (“Chapter 224”) in an effort to reduce the
rate of health care cost growth while improving the quality and accessibility of health care in Massachusetts. The law
used delivery reform, incentives, targets, and increased public scrutiny to achieve these goals. It provided for the
establishment of ACOs, creation of commissions and agencies that establish and monitor annual health care cost
growth benchmarks and undertake health resource planning, the encouragement of alternative payment methodologies
and delivery systems, including increased price transparency, investment in wellness and prevention, the expansion
of the primary care workforce, and further support for health information technology. The agencies created by Chapter
224 include the Health Policy Commission (the “HPC”’) and the Center for Health Information and Analysis (“CHIA”).
In addition, new responsibilities were assigned to DPH, the Massachusetts Division of Insurance (“DOI”) and a new
Health Planning Council within EOHHS. In January 2025, the Massachusetts legislature enacted legislation (the “2025
Amendments”) that expanded the scope of authority of the HPC. Implementing regulations related to the 2025
Amendments were finalized on April 16, 2026.

Chapter 224 established a statewide health care cost growth goal for the health care industry, tied to the
growth in Massachusetts’s overall economy. The HPC is able to require health care entities that exceed the benchmark
to prepare and implement performance improvement plans identifying actions to be taken to address the cause of
excessive cost growth. In addition, the 2025 Amendments permit the HPC to order cost and market impact reviews of
health care entities that exceed the benchmark. At the conclusion of a cost and market impact review, the HPC must
refer its findings to the Massachusetts Attorney General’s Office for further investigation if it determines that the
subject of the review meets certain criteria regarding market share, prices, and total medical expenditures.

In the case of Medicaid and other public programs, Chapter 224 added specific requirements for how and
how much to pay providers and required private health plans to reduce the use of fee-for-service payment mechanisms.
Chapter 224 instituted a certification process, through DOI, for risk-bearing provider organizations, that is,
organizations representing providers in negotiating payor contracts under which significant down-side risk is assumed.

Chapter 224 also instituted a review process for certain “material changes” involving insurers or providers
to be undertaken by the HPC, to which the Obligated Group has been subject. The HPC has authority to review
“material changes” of provider organizations, which include clinical affiliations and capacity expansions, including
those that require DON review, and analyzes the likely impact of the material change. See “Determination of Need
Requirements; Limits on Reduction of Essential Services” below. Although the HPC does not have the authority to
prohibit a transaction or to require conditions of approval, it may refer its report and findings to the Office of the
Attorney General, DPH, or other state agencies for possible further action on behalf of consumers in the health care
market. See below under “Affiliation, Merger, Acquisition and Divestiture.”
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The HPC has the authority to certify ACOs in Massachusetts and to require registration of certain provider
organizations. Chapter 224 also empowers DOI to oversee the financial solvency of health care providers that enter
into downside risk contracts with health insurers or with government agencies. Chapter 224 has a variety of other
provisions increasing state government’s ability to monitor and regulate the health care system and to increase its
financial transparency.

Various legislative proposals are filed in the Massachusetts legislature each year to further regulate the health
care system and some of these proposals could, if enacted, have an adverse impact on Massachusetts hospitals. For
example, in January 2021, former Governor Baker signed legislation that required coverage of telehealth services,
expanded the scope of practice for advance practice nurses, and required increased disclosures around provider costs
and network status, such as by requiring advance notice of whether procedures are or are not in network. Such
legislation could result in a reduction in reimbursement to the Institution for services provided to certain patients.
Further, expanded telehealth could both create new business opportunities for the Institution and could introduce new
competition for patients. Prior legislative efforts have emphasized health care cost containment, such as by establishing
a council to set and enforce target reimbursement rates. The Massachusetts Attorney General has engaged in a variety
of initiatives intended to restrain the growth of health care costs in the Commonwealth and has published reports
critical of the contracting practices of large health care systems and health insurers.

Potential Depletion of the Medicare Trust Fund

The Medicare program has two separate trust funds, the Hospital Insurance (“HI”) Trust Fund and the
Supplementary Medical Insurance (“SMI”) Trust Fund. The HI Trust Fund or Medicare Part A, helps to pay for
hospital, home health, skilled nursing facility, and hospice care for the aged and disabled and is financed primarily by
payroll taxes paid by workers and employers. The SMI Trust Fund consists of separate accounts for Medicare Part B,
which helps pay for physician, outpatient hospital, home health, and other services for individuals who have
voluntarily enrolled and for Medicare Part D, which provides subsidized access to drug insurance coverage on a
voluntary basis for all beneficiaries, as well as premium and cost-sharing subsidies for low-income enrollees. Due in
part to the aging population and declining birth rates (lowering the employment base and thus the level of funding for
the Medicare program), the trustees of the HI and SMI Trust Funds (the “Medicare Board of Trustees”) currently
project that the HI Trust Fund will be depleted in 2033 (as early as 2029 under high-cost assumptions) after which the
HI Trust Fund will no longer be able to pay full benefits for beneficiaries. While funding of the SMI Trust Fund is not
predicted by the Medicare Board of Trustees to be in jeopardy, any reduction in Medicare payments and depletion of
the SMI Trust Fund would have a material adverse effect on the Institution. It is likely that statutory and regulatory
attempts to contain increases in Medicare costs will continue in the future.

Children’s Health Insurance Program

The Children’s Health Insurance Program (“CHIP”) is a federally funded insurance program for families who
are financially ineligible for Medicaid, but cannot afford commercial health insurance. CMS administers CHIP, but
each state creates its own program based upon minimum federal guidelines. CHIP insurance is provided through
private health plans contracting with the state. Each state must periodically submit its CHIP plan to CMS for review
to determine if it meets the federal requirements. If it does not meet the federal requirements, a state can lose its federal
funding for the program.

From time to time, Congress and/or the President may seek to expand or contract CHIP. Federal legislation
has currently extended CHIP funding and authorization through federal fiscal year 2029. The OBBBA narrows the
pool of eligible non-citizens by restricting CHIP eligibility to U.S. citizens and nationals, as well as immigrants with
“qualified” immigration status including lawful permanent residents, and specific humanitarian groups. This change
may result in an additional uncompensated care burden. There is no guarantee of continued CHIP funding in the future,
and any reduction in such funding could have a material adverse effect on the Institution.

Free Care and Uncompensated Care

The Institution provides care to all patients regardless of their ability to pay. The reimbursement for care
provided does not, in all cases, cover the cost of providing services. The cost of providing that care is reflected in the
statements of operations.

Massachusetts hospitals and free-standing community health centers are able to recover a portion of the costs
of providing uncompensated care to eligible low income and uninsured patients from the Health Safety Net Trust Fund
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(“HSN”). Primary funding for the HSN is provided by hospitals and the insurance industry, with some support from
federal matching funds and payments from the Commonwealth. The annual process of setting the state budget
determines the level and sources of funding for the HSN. Hospitals incur the full impact of any shortfall in funding
through reduced HSN payments with limits on the level of payment reductions for certain hospitals.

As discussed in Appendix A — “INFORMATION CONCERNING DANA-FARBER CANCER
INSTITUTE, INC. — FINANCIAL INFORMATION — Massachusetts Health Safety Net,” MassHealth operates the
HSN (formerly known as the Uncompensated Care Pool), funding for which has been an issue in the past and, to the
extent that funding is inadequate in the future, this could have an adverse effect on the Institution.

Medicaid ACOs

Beginning in 2018, MassHealth began to shift away from a fee-for-service payment model to primarily an
ACO model, with the goals of improving patient health and containing costs. For information concerning
MassHealth’s ACO model, see Appendix A - “INFORMATION CONCERNING DANA-FARBER CANCER
INSTITUTE, INC. — FINANCIAL INFORMATION - Massachusetts Medicaid ACOs.” The Institution cannot
predict the impact that the Medicaid ACO program will have on the Institution’s business or results of operations.

Risks Related to Pharmacy Revenues

Pharmacy revenue is an important source of revenue for oncology services. Medicare payments for drugs
administered in hospital outpatient departments have been an area of focus by federal lawmakers and regulators for
many years, and their focus on this area is expected to continue. Private payors reimburse the Institution based on
cost. Accordingly, the Institution’s revenue is aligned with changes to pharmacy cost. The impact on Dana-Farber
resulting from recent reduced drug payment amounts from Medicare is anticipated by management to be relatively
minor due to the OPPS floor for PPS-exempt hospitals. See “Medicare Reimbursement for PPS-Exempt Hospitals”
above. A change in the OPPS floor or other prescription drug pricing reform that reduces payments for clinic
administered drugs could, however, have a material adverse impact on Dana-Farber. The Inflation Reduction Act of
2022 allows for CMS to negotiate prices for certain single-source drugs and biologics reimbursed under Medicare Part
B and Part D, beginning with 10 high-cost drugs paid for by Medicare Part D starting in 2026, followed by 15 Part D
drugs in 2027, 15 Part B or Part D drugs in 2028, and 20 Part B or Part D drugs in 2029 and beyond. Additionally,
Massachusetts has been acting at the state level to address high pharmacy costs, including by limiting out-of-pocket
costs for certain high-value drugs and expanded oversight of pharmaceutical companies and pharmacy benefit
managers (“PBMs”). In addition, the HPC has created an Office of Pharmaceutical Policy and Analysis, which
monitors access, affordability, and spending on pharmaceutical drugs in Massachusetts and develops
recommendations on matters related to pharmaceutical policy. The HPC has expressed particular interest in the
oversight of pharmaceutical products, including the cost of outpatient cancer drugs.

Growing Importance of New Drugs, Drug Therapy and Specialty Drugs

New cancer therapies such as immunotherapy, chimeric antigen receptor T-cell therapy and targeted therapies
are radically changing the clinical management of patients, and traditional reimbursement mechanisms for drugs may
be inadequate to cover hospitals’ costs to acquire and deliver these novel, high-cost therapies. While pharmaceuticals
for the treatment of cancer have historically been modestly reimbursed, the new therapies challenge traditional
reimbursement structures and make it more difficult to deliver without special arrangements. The new classes of drugs
entering the markets are routinely delivered through specialty pharmacy distribution channels that make it difficult to
negotiate payment terms. Given the significant cost associated with the new therapies, insurers including government
payors, are seeking ways to better manage the utilization of these expensive therapies. There is no assurance that
Dana-Farber will achieve appropriate reimbursements for these expensive therapies and as a result, such economics
could have an adverse impact on operating margins and the Institution’s ability to service the Bonds.

Settlements Related to Third Party Payors

Under the terms of contractual agreements, certain elements of third—party reimbursement are subject to
negotiation, audit, or final determination by third party payors. The Institution’s financials include certain estimates
of final settlements. Based on these reviews, accruals for estimated settlements with Medicare and other third parties
are established. The difference between the amount estimated and the actual final settlement is recorded as an
adjustment to contractual allowances in the year in which the settlement or change of estimate occurs. Management
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of the Institution believes that adequate accruals for these estimated settlements with the third parties have been
established based on information consistent with the current regulatory environment.

Economic, Fundraising and Financial Market Risks

As the Institution relies on the fundraising program and investment income of the Institution to offset
continually occurring operating deficits, a reduction in the annual Jimmy Fund contribution or in other contributions
or gifts or in investment income could result in an overall deficit. Any significant deterioration in the economy or in
the securities markets generally or adverse changes in the discount rates used to value liabilities, in the valuations of
the specific investments which the Institution has made or in its ability to generate investment gains or receive gifts
would reduce its income and cash flow and, therefore, could impair its ability to finance its operating and capital needs
and future growth. Further, government policy and regulations affecting interest rates, taxes, ERISA program
requirements, trading and valuation and accounting, among others, may negatively affect the investments, liabilities,
cash flow and gift receipts of the Institution. For example, the OBBBA reduced tax incentives for major donors,
which may impact philanthropy and charitable giving for non-profit organizations. See Appendix A -
“INFORMATION CONCERNING DANA-FARBER CANCER INSTITUTE, INC. — PHILANTHROPY.”

Pandemics or Public Health Emergencies

A public health emergency, including a widespread outbreak of an infectious disease, such as the novel
coronavirus (“COVID-19”), Ebola, Zika, or HIN1, may put stress on the capacity of all or a part of the Institution’s
health care facilities, result in abnormally high or low demand for health care services, require that resources be
diverted from one part of operations of the Institution to another part, disrupt the supply chain for equipment and
supplies necessary for the operation of the Institution’s facilities, or impair the operation of part or all of the
Institution’s facilities. Public health emergencies can necessitate the cessation of outpatient treatment and elective
procedures. In addition, unaffected individuals may decide to defer elective procedures or otherwise avoid medical
treatment, resulting in reduced patient volumes and operating revenues at the Institution’s outpatient facilities. The
effect of any future public health emergency or crisis on the Institution’s operations and finances could be material
and cannot be predicted.

The federal Coronavirus Aid, Relief, and Economic Security Act created a $175 billion “Public Health and
Social Services Emergency Fund” to reimburse eligible health care providers for “health care related expenses or lost
revenues that are attributable to coronavirus” (“Provider Relief Fund”). The retention of funds from the Provider Relief
Fund is conditioned on eligibility and the acceptance of terms and conditions, and other guidelines or requirements
that may change from time to time, including with respect to recordkeeping and repayment requirements.

DHHS is actively auditing recipients of Provider Relief Fund funds to ensure compliance with the terms and
conditions thereof. Failure to comply with such terms and conditions could result in recoupment, False Claims Act
liability, or other penalty.

Nonprofit Healthcare Environment

The Institution and substantially all of its affiliates are nonprofit entities and most are exempt from federal
income taxation as organizations described in Section 501(c)(3) of the Code. As nonprofit, tax-exempt organizations,
each Member of the Obligated Group is subject to federal, state, and local laws, regulations, rulings, and court
decisions relating to its organization and operation, including its operation for charitable purposes. At the same time,
the Institution conducts complex business transactions and is a significant employer in its communities. There can
often be a tension between the rules designed to regulate a wide range of nonprofit organizations and the day-to-day
operations of a large and complex health care organization. The Code subjects unrelated business income of tax-
exempt organizations to taxation.

Many entities have challenged or questioned the operations or practices of healthcare providers to determine
if they meet the regulatory requirements for nonprofit and tax-exempt organization status. These challenges range
from concerns about compliance with federal and state statutes and regulations, such as Medicare and Medicaid
compliance, to examinations of core business practices. Areas examined include pricing practices, billing and
collection practices, charitable care, community benefit, executive compensation, exemption of property from real
property taxation and others. These challenges and questions have arisen from a variety of sources, including state
attorneys general, the IRS and local and state tax authorities, Congress, state and local legislatures and patients, and
in a variety of forums, including hearings, audits, and litigation. The Institution expects these efforts to continue in
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the future. Organizations such as labor unions and patient advocates, have also focused public attention on the
activities of tax-exempt hospitals and raised questions about their practices. Proposals to increase the regulatory
requirements for nonprofit hospitals’ retention of tax-exempt status, such as by establishing a minimum level of charity
care, have also been introduced repeatedly in Congress. Significant changes in the obligations of nonprofit, tax-exempt
hospitals and challenges to or loss of the tax-exempt status of nonprofit hospitals could have a material adverse effect
on the Institution.

Tax-Exempt Status

The tax-exempt status of the Bonds presently depends on the maintenance by the Institution and certain other
affiliates of their respective status as organizations described in Section 501(c)(3) of the Code. The tax-exempt status
of the income of Dana-Farber and its affiliates depends on the maintenance by such entities of their respective status
as organizations described in Section 501(c)(3) of the Code. See “Future Legislation” above for a discussion of risks
related to changes in the tax status of tax-exempt organizations. The maintenance of the tax-exempt status depends
on compliance with general rules regarding the organization and operation of tax-exempt entities, including their
operation for charitable purposes, their avoidance of transactions that may cause their earnings or assets to inure to
the benefit of any private individual, such as the private benefit and inurement rules, and their avoidance of
engagement in political campaign activities and activities deemed contrary to public policy.

Tax-exempt organizations are subject to scrutiny from and face the potential for sanctions and monetary
penalties imposed by the IRS. If a tax-exempt organization is engaged in private inurement or impermissible private
benefit, or for other reasons, the IRS may revoke its tax-exempt status under Section 501(c)(3) of the Code. Although
the IRS has not frequently revoked the tax-exempt status of nonprofit hospitals, it could do so in the future. If either
the Institution or another benefited affiliate were to lose its tax-exempt status, interest on the Bonds could become
taxable, defaults in covenants regarding the Bonds and other obligations of the Obligated Group would likely be
triggered, and the Institution could incur substantial tax liabilities on their income and face potential events of default
under and acceleration of one or more outstanding debt obligations. For these reasons, any loss of the tax-exempt
status of the Institution or any of its affiliates could materially adversely affect the financial condition of the Institution.

There are certain restrictions on the types of business arrangements that the Institution may enter into without
jeopardizing its tax-exempt status. The IRS has issued guidance in revenue rulings, private letter rulings and general
counsel memoranda on some situations that give rise to private inurement, but there is no definitive body of law and
no regulations or public advisory rulings that address many common arrangements between exempt health care
providers and nonexempt individuals or entities. The Institution may be audited by the IRS. There can be no assurance
concerning the outcome of an audit or other investigation given the lack of clear authority interpreting the range of
activities undertaken by the Institution. An IRS audit could result in additional taxes, interest, and penalties. An IRS
audit ultimately could affect the tax-exempt status of the Institution, as well as the exclusion from gross income for
federal income tax purposes of the interest on the Bonds and other tax-exempt debt issued for the benefit of the
Institution.

The IRS has intensified its scrutiny of a broad variety of contractual relationships commonly entered into by
tax-exempt hospitals with physicians and for-profit entities, such as recruitment arrangements, income guarantees and
joint ventures. The IRS has issued detailed hospital audit guidelines and has commenced intensive audits of select
health care providers to determine whether the activities of these providers are consistent with their continued tax-
exempt status. Any change in or violation of the applicable rules could adversely affect the status of the Institution as
an organization described in Section 501(c)(3) of the Code. Such a change or violation may also require the dissolution
of one or more joint ventures, which could have material adverse consequences to the Institution. Further, the IRS has
indicated that, in certain circumstances, violation of the fraud and abuse statutes could constitute grounds for
revocation of a hospital’s tax-exempt status.

With increasing frequency, the IRS has imposed substantial monetary penalties and future charity care or
public benefit obligations on tax-exempt hospitals in lieu of revoking their tax-exempt status. These penalties and
obligations are typically imposed on the tax-exempt hospital pursuant to a “closing agreement,” a contractual
agreement pursuant to which a taxpayer and the IRS agree to settle a disputed matter. Given the exemption risks
involved in certain transactions, the Institution may be at risk for incurring monetary and other liabilities imposed by
the IRS. These liabilities could be materially adverse.
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Intermediate sanctions provisions of the Code impose penalty excise taxes in lieu of (and in certain situations,
in addition to) revocation of tax-exempt status where an exempt organization is found to have engaged in an “excess
benefit transaction” with a “disqualified person,” meaning that organization insiders have received some type of
unreasonable compensation or excessive economic benefit from the organization. The tax is imposed on the
disqualified person receiving such excess benefit and on any officer, director, trustee or other person having similar
powers or responsibilities who participated in the transaction willfully or without reasonable cause, knowing it would
involve “excess benefit,” rather than on the tax-exempt organization itself, but these sanctions do not replace the other
remedies available to the IRS mentioned above.

From time to time, Congress has introduced legislation affecting the tax-exempt status of nonprofit
organizations. In this regard, several U.S. Senate and House committees have conducted nationwide investigations of
hospital billing and collection practices and prices charged to uninsured patients and have considered reforms to the
nonprofit sector, including proposed reform in the area of tax-exempt health care organizations, as part of health care
reform generally. Any challenge to the tax-exempt status of the Institution could have adverse consequences for the
Institution.

The IRS and state, county, and local taxing authorities may undertake audits and reviews of the operations
of tax-exempt hospitals with respect to the generation of unrelated business taxable income (“UBTI”). The Institution
participates in activities that may generate UBTI. The level of these activities is currently immaterial to the Institution
as a whole, but these activities could increase in the future. An investigation or audit could lead to a challenge that
could result in taxes, interest and penalties with respect to UBTI, and in some cases, ultimately could affect the tax-
exempt status of the Institution, as well as the exclusion from gross income for federal income tax purposes of the
interest payable on the Bonds and other tax-exempt debt incurred by the Obligated Group.

Recently, the real property tax exemptions afforded to certain nonprofit health care providers by state and
local taxing authorities have been challenged on the grounds that the health care providers were not engaged in
sufficient charitable activities as to warrant exemption from taxation as a charitable institution. For example, the
Illinois Supreme Court upheld a decision relating to a local taxing authority’s decision to deny a request for property
tax exemption for a nonprofit hospital on the basis that the hospital had not proven with clear and convincing evidence
that it was operating within a charitable purpose under applicable Illinois law. Similar challenges have been based on
a variety of grounds, including allegations of aggressive billing and collection practices and excessive financial
margins. Several of these disputes have been determined in favor of the taxing authorities or have resulted in
settlements. A challenge to the real property tax exemptions currently enjoyed by property owned by the Institution
could adversely affect such real property tax exemptions and adversely financially affect the Institution.

ACA Requirements for Tax-Exempt Status

As part of the ACA, Congress enacted Section 501(r) of the Code, which imposes additional requirements
for hospitals and other designated health care organizations to be treated as tax-exempt under Code Section 501(c)(3).
Under these rules, in order to maintain their tax-exempt status, hospitals must establish and publicize written financial
assistance policies and a policy to provide emergency medical treatment without discrimination, conduct community
health needs assessments at least once every three years and adopt an implementation strategy to meet the needs
identified in such assessments. Tax-exempt hospitals are also subject to limitations on their collection activities and
the amounts they can charge for emergency or other medically necessary care for individuals eligible for financial
assistance. Each of the Obligated Group’s hospitals is subject to these rules, and failure to comply can result in fines
and the loss of a hospital’s tax-exempt status. There have been no challenges to the tax-exempt status of the Obligated
Group hospitals, but there can be no assurance that a challenge will not occur in the future. In addition, under the
ACA, the IRS is required to review information about a hospital’s community benefit activities at least once every
three years. In recent years legislation has been proposed to repeal the exemption of nonprofit hospitals from federal
income taxes. Any reduction in community benefits provided by nonprofit hospitals generally could increase the risk
of passage of such legislation.

Tax Legislation Regarding Limitations or Elimination of Tax-Exempt Status of Interest on the Bonds

Tax legislation (either proposed or future), administrative actions taken by tax authorities, or court decisions,
whether at the federal or state level, may adversely affect the tax-exempt status of interest on the Bonds under federal
or state law or otherwise prevent beneficial owners of the Bonds from realizing the full current benefit of the tax status
of such interest and could affect the market prices or marketability of the Bonds.
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Prospective investors should consult with their tax advisors on the foregoing matters as they consider an
investment in the Bonds.

Competition

Increased competition from a wide variety of sources, including specialty hospitals, other hospitals and health
care systems, health maintenance organizations, inpatient and outpatient health care facilities, long-term care and
skilled nursing services facilities, clinics, physicians, and others, may adversely affect the utilization and revenues of
hospitals. Existing and potential competitors may not be subject to various restrictions applicable to hospitals, and
competition, in the future, may arise from new sources not currently anticipated or prevalent.

Specialty facilities or ventures that attract an important segment of an existing hospital’s admitting specialists
and services that generate significant revenue may be particularly damaging. Commercial outpatient services, may be
lost to competitors that can provide these services in an alternative, less costly setting. Full-service hospitals rely upon
the revenues generated from commercial outpatient services to fund other less profitable services, and the decline of
such business may result in a decline in operating income.

Additionally, scientific and technological advances, new procedures, drugs and appliances, preventive
medicine and outpatient health care delivery may reduce utilization and revenues of hospitals in the future or otherwise
lead to new avenues of competition. In some cases, hospital investment in facilities and equipment for capital-intensive
services may be lost as a result of rapid changes in diagnosis, treatment or clinical practice brought about by new
technology or new pharmacology. Decreases in population in Dana-Farber’s respective service areas may also reduce
utilization.

Dana-Farber, along with other Cancer Centers, submits to CMS quality reporting data on a number of
measures. The scope of the reporting obligation is subject to annual rulemaking and has consistently expanded since
the first metrics were reported on in 2014. These data are posted to CMS’s website, Hospital Compare. Patients may
review these data, and differing metrics, if any, as compared to competitors may cause patients to seek care from
competitors.

Massachusetts hospitals and other industry participants continue to actively consider merger, affiliation and
acquisition activities. See “Antitrust” and “Affiliation, Merger, Acquisition and Divestiture” below.

Regulation of the Health Care Industry

The health care industry is heavily regulated by federal and state governments and is dependent on
governmental sources for a substantial portion of revenues. In the past, there have been periodic and often significant
changes in the methods and standards used by government agencies to reimburse and regulate the operation of
healthcare providers. The ACA implemented additional changes and there is reason to believe that further substantial
changes will occur in the future. See “Affordable Care Act and Health Care Reform Initiatives” above.

In addition to the state and governmental regulation discussed elsewhere in this section, the Institution’s
providers are subject to regulatory and administrative actions by DPH, the AGO, the DOI, the HPC, the FDA, the U.S.
Department of Labor, the National Labor Relations Board, and other federal, state and local government agencies.
The Institution and certain of the services and educational programs that it offers are subject to accreditation by The
Joint Commission and other entities. Further, the Institution’s health care providers are subject to regulations that limit
gifts and other payments to health care practitioners from representatives of pharmaceutical and medical device
manufacturers.

While management of the Institution believes that the Institution’s providers are in substantial compliance
with the standards of the aforementioned regulatory and accrediting bodies, there can be no assurance that a challenge
or investigation will not occur in the future. An adverse finding by such organizations or agencies could have a material
adverse effect on the future business or results of operations of the Institution’s providers.

From time to time, the Institution receives subpoenas, civil investigatory demands, audit requests and other
formal inquiries from state and federal legislative committees, governmental agencies or investigators. It is often
impossible to determine the specific nature of the investigation or whether the Institution could have any potential
liability under a cause of action that might subsequently be asserted by the government. Moreover, the Institution is
generally not informed when such investigations are resolved without the assertion of any claims. Management of the
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Institution considers these investigations a routine part of operations in the current health care climate, and expects
them to continue in the future.

Determination of Need Requirements; Limits on Reduction of Essential Services

Massachusetts maintains a Determination of Need (“DON”) program administered by DPH that requires
healthcare facilities, including acute care hospitals, to obtain DON approval before (i) making a “substantial capital
expenditure” in excess of a specified dollar threshold, (ii) making a substantial change in services defined, in part, as
the initial provision, expansion or upgrade of a DON-Required Service or procedure or medical equipment defined as
DON-Required Equipment (as DPH may designate from time to time), or (iii) adding, expanding, or converting to
services which may be provided by a facility that is not an acute care hospital. DPH has designated computerized
tomographer (“CT”), magnetic resonance imager (“MRI”), and positron emission tomographer (“PET”) including
PET/CT and PET/MRI as DON-Required Equipment, and air ambulance and megavoltage radiation therapy as DON-
Required Services. Effective October 1, 2025, acute care hospitals must obtain DON approval before expending funds
in excess of $27.7 million on capital projects for inpatient services or in excess of $45.1 million on capital projects for
outpatient services. These amounts are adjusted annually for inflation.

DON regulations effective in December 2018 implement legislative requirements that the DON program be
guided by the state health plan in furtherance of the plan’s goals of ensuring appropriate allocation of healthcare
resources, increased access and lower cost to consider, inter alia, any comments from CHIA, the HPC, and any other
agency. The Massachusetts Attorney General’s Office may intervene. DPH may (and generally does) require an
independent cost-analysis, conducted at the expense of the applicant, to demonstrate that the proposed project is
consistent with Massachusetts’ health care cost-containment goals. Applicants may agree to certain conditions
imposed by DPH as a condition of approval of the DON. Such conditions may include caps on rate increases
negotiated with commercial payers or requirements that the DON applicant invest additional amounts in community
health initiatives.

The DON program has several implications for the Institution’s providers that are subject to DON. The DON
program may limit or delay a provider’s ability to repair and renew its facilities on a timely basis, respond to
competitive initiatives, or implement a provider’s strategic plan. The DON program has also, in certain instances,
served as a barrier to entry that prevents would-be competitors from entering or expanding operations in a particular
field of service. If a provider fails to obtain required approvals, such provider will be subject to sanctions that may
include, without limitation, civil fines and injunctions to restrain or prevent violations of the DON law. As a result of
these sanctions, Medicare and Medicaid certification could be affected.

Massachusetts legislation and regulations also limit the ability of an acute care hospital to terminate “essential
services” without prior notice to DPH, a public hearing, and various remedial actions, including in certain
circumstances financial payments to support or continue public access to such services through other means. This may
limit or delay the flexibility of hospitals to reconfigure their service lines in pursuit of cost reduction initiatives or
other goals.

The 2025 Amendments require health care entities to submit a “notice of material change” with the HPC
before they may undergo significant expansions in capacity. For more information on the HPC process following the
submission of a “notice of material change,” see “Affiliation, Merger, Acquisition and Divestiture” herein.

Federal and State Fraud and Abuse Laws and Regulations

Fraud in government funded health care programs is a significant concern of DHHS and many states,
including Massachusetts, and is one of the federal government’s prime law enforcement priorities. Further, members
of the U.S. Congress have expressed particular interest in healthcare fraud and abuse issues, including proposing
legislation from time to time that would strengthen such laws. Federal and state governments impose a wide variety
of complex and technical requirements intended to prevent over-utilization based on economic inducements,
misallocation of expenses, overcharging and other forms of fraud in state and federally funded health care programs,
including the Medicare and Medicaid programs. Fraud regulation affects a broad spectrum of hospital and other health
care provider activity, including billing, accounting, recordkeeping, medical staff oversight, physician contracting and
recruiting, cost allocation, clinical trials, discounts and other functions and transactions. Violations carry significant
civil, criminal and administrative sanctions and may result in temporary or permanent exclusion from participation in
Medicare, Medicaid and other federally funded health care programs. Health care providers may reduce their financial
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exposure for fraud and abuse law violations through prompt repayment of sums received as a result of violations of
applicable laws, prompt voluntary reporting to the government of illegal arrangements and implementation of effective
corporate compliance programs. This financial exposure is generally uninsured.

In addition, much of this risk cannot be assessed accurately due to broadly worded prohibitions, limited case
law and a lack of material guidance by CMS and the U.S. Office of the Inspector General (“OIG”).

Anti-Kickback Statutes

The federal anti-kickback statute (“AKS”) is a statute with both criminal and civil liability that prohibits
anyone from knowingly and willfully offering, paying, soliciting or receiving remuneration in return for or to induce
referrals for any item or service that may be paid for, in whole or in part, under a federal health care program including,
but not limited to, the Medicare or Medicaid programs. Activities subject to the AKS include almost any arrangement
between a hospital and a person or entity in a position to generate business for the hospital or benefit from business
from the hospital. The ACA amended the AKS to provide that a claim that includes items or services resulting from a
violation of the AKS now constitutes a false or fraudulent claim for purposes of the federal False Claims Act. In recent
years, the government has aggressively enforced the AKS.

Violations of the AKS may result in civil and criminal penalties and can result in a felony conviction, fines,
imprisonment, civil monetary penalties, and exclusion from the Medicare and Medicaid programs. Violation or alleged
violation of the AKS most often results in settlements that require significant (often multi-million) dollar payments
and mandatory compliance agreements that typically include costly audit requirements. Safe harbor regulations,
promulgated by the OIG, provide protections from prosecution or administrative enforcement action for a limited
scope of arrangements. The safe harbors are narrow and a wide range of business arrangements common to most
hospitals, physicians and other health care providers are not protected thereunder. However, because a violation of the
AKS requires intent, failure to satisfy the conditions of a safe harbor does not necessarily indicate a violation of the
applicable AKS provision.

Massachusetts has both a Medicaid anti-kickback statute and an all-payor anti-kickback statute that applies
to services covered by commercial payors. Unlike the federal AKS, both of Massachusetts’ anti-kickback statutes lack
an intent requirement and do not incorporate safe harbor provisions. Violations of the Massachusetts anti-kickback
statutes may result in criminal and/or civil penalties.

False Claims Act

The federal False Claims Act imposes civil and criminal penalties and prohibits a person from knowingly
presenting or causing to be presented a false or fraudulent claim for payment or approval to the federal government
and from knowingly making, using or causing to be made a false record or statement to get a false or fraudulent claim
paid or approved by the federal government. These prohibitions extend to claims submitted to federal health care
programs including, but not limited to, Medicare and Medicaid. The terms “knowing” and “knowingly” are broadly
defined and do not require proof of a specific intent to defraud in order to prove that the law has been violated. The
ACA amended the False Claims Act to expressly state that claims for items or services resulting from violations of
the AKS are false or fraudulent for purposes of the False Claims Act. Additionally, providers may be liable for the
submission of false claims when they are not in full compliance with applicable legal and regulatory standards. Both
the Fraud Enforcement and Recovery Act of 2009 and the ACA significantly expanded the scope of the False Claims
Act by subjecting to them (a) conspiracy to commit any substantive violation of the False Claims Act, (b) knowingly
retaining an overpayment from a federal health care program, and (c) payments made by, through or in connection
with a health insurance exchange.

Violations of the criminal False Claims Act can result in imprisonment and/or fines, while violations of the
civil False Claims Act may result in substantial monetary penalties. Private individuals may also bring suit under the
qui tam provisions of the civil False Claims Act and may be eligible for incentive payments for providing information
that leads to recoveries or sanctions that arise in a variety of contexts in which hospitals and health care providers
operate. The ACA also eased the requirements for private individuals to bring suit under the civil False Claims Act.
Massachusetts has a state false claims act that is modeled on the federal statutes.
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Stark Law

The federal statute commonly known as the Stark Law prohibits the referral by a physician of a Medicare or
Medicaid patient for certain designated health services to an entity with which the referring physician or the
physician’s family member has a financial relationship. It also prohibits a hospital or other provider furnishing the
designated services from billing the Medicare and Medicaid program for services performed pursuant to a prohibited
referral. Unlike the AKS, neither knowledge nor intent is required to find a violation of the Stark Law. If certain
substantive and technical requirements are not met, many ordinary business practices and economically desirable
arrangements between hospitals and physicians will likely constitute “financial relationships” within the meaning of
the Stark Law, thus triggering the prohibition on referrals and billing. Most providers of designated health services
with physician relationships have some exposure to liability under the Stark Law.

Designated health services include clinical laboratory services, physical and occupational therapy services,
radiology services, radiation therapy services and supplies, durable medical equipment, parenteral and enteral
nutrients, including equipment and supplies, orthotic and prosthetic devices, speech-language pathology, home health
services, outpatient prescription drugs and inpatient and outpatient hospital services. The Stark Law defines a financial
relationship as either an ownership or investment interest in the entity that provides designated health services or a
compensation arrangement with such entity.

Many ordinary business practices and arrangements with physicians would trigger the prohibition on referrals
and billing under the Stark Law. There are certain statutory and regulatory exceptions to the prohibition, but these
exceptions are narrow and exacting to meet. Violations of the Stark Law can result in denial of payment, or a refund
of amounts paid for the designated health services, substantial civil monetary penalties and exclusion from the
Medicare and Medicaid programs, which could have a material adverse impact on a hospital. In certain circumstances,
knowing violations may also create liability under the False Claims Act. Several rounds of revisions to the Stark Law
regulations and the CMS comments preceding them have made the Stark Law more difficult to interpret clearly; this
increases the possibility that inadvertent violations may occur. In addition, the ACA enacted various changes to the
Stark Law that expand the scope of the Stark Law restrictions on hospitals, and CMS continues to revise, supplement
and update the Stark Law.

CMS has established a voluntary self-disclosure program under which hospitals and other entities may report
Stark Law violations in an effort to reduce potential refund obligations. The Institution may make self-disclosures
under this program as each deems appropriate from time to time.

Civil Monetary Penalties Act

The federal Civil Monetary Penalties Act (“CMPA”) provides for administrative sanctions, including civil
money penalties and treble damages, against health care providers for a broad range of billing and other financial
abuses. For example, a health care provider is liable under the CMPA if it knowingly presents, or causes to be
presented, improper claims for reimbursement under Medicare, Medicaid, and other federal health care programs or
if it gives benefits or other inducements to Medicare or Medicaid beneficiaries that the provider knows or should know
are likely to induce the beneficiaries to choose the provider for their care. In addition, a hospital that participates in
arrangements (known as “gainsharing”) under which a physician is paid to limit or reduce needed services to Medicare
fee-for-service beneficiaries would be subject to CMPA penalties. The ACA added new exceptions to the CMPA
permitting, among other things, arrangements that promote access to care and pose a low risk of harm to patients and
the federal health care programs.

Health care providers may be found liable under the CMPA even when they did not have actual knowledge
of the impropriety of their action. The imposition of civil money penalties on a health care provider could have a
material adverse impact on the provider’s financial condition.

OIG Compliance Guidance

The OIG has encouraged all health care providers to adopt and implement programs to promote compliance
with federal and state laws, including the False Claims Act, the AKS and the Stark Law. The OIG’s Compliance
Program Guidance (“CPG”) and Supplemental Compliance Program Guidance provide recommendations to hospitals
for adopting and implementing effective compliance programs. The CPG also identifies significant risk areas for
hospitals. The ACA requires the establishment of a compliance program as a condition of enrollment under the
Medicare and Medicaid programs. The OIG is expected to implement further regulations regarding industry-specific
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compliance plan requirements. The OIG will consider the existence of an effective compliance program that pre-dated
any governmental investigation when addressing the appropriateness of administrative penalties. However, the
presence of a compliance program is not an assurance that a health care provider will not be investigated by one or
more federal or state agencies that enforce health care fraud and abuse laws or that it will not be required to make
repayments to various health care insurers, including Medicare and/or Medicaid. Hospitals are also required to create
a Medicaid Compliance Plan and to educate staff, agents and contractors about state and federal anti-fraud and abuse
laws.

Enforcement Activity

Federal and state governments are intensifying their efforts to investigate and prosecute waste, fraud and
abuse in both government and private health care programs, and pursuant to the ACA and other legislation, significant
additional federal monies have been made available for these enforcement efforts. Enforcement activity against health
care providers, such as investigations, audits, or inquiries, has increased, and enforcement authorities are adopting
more aggressive approaches. Enforcement authorities are sometimes in a position to compel settlements by providers
charged with, or being investigated for, violations of the various federal and state fraud and abuse or false claims laws
and regulations by threatened penalties, including withholding Medicare, Medicaid or similar payments or the
possibility of a criminal action. The cost, time, and management attention of defending or responding to an
investigation or alleged violation and the facts of a particular case may dictate settlement, resulting in additional costs.
Prolonged and publicized investigations could damage the reputation, business, and credit of a provider, regardless of
the outcome. Settlements, fines, prospective restrictions or other results of settlement agreements and negative
publicity may have a materially adverse impact on a hospital’s operations, financial condition, and reputation.

The federal government has significant authority to enforce laws and regulations governing the conduct of
clinical trials at hospitals. The DHHS Office of Human Research Protections (“OHRP”) is one of the agencies with
responsibility for monitoring federally funded research. In recent years, OHRP has been pressured by both Congress
and the OIG to strengthen protections for human subjects and to ensure its independence and the effectiveness of its
enforcement efforts. While recently OHRP has been conducting fewer compliance evaluations, OHRP has reportedly
increased the use of other mechanisms, such as contacting research institutions directly, to address allegations of
noncompliance. The FDA also has authority over the conduct of clinical trials performed in hospitals when these trials
are conducted on behalf of sponsors seeking FDA approval to market the drug or device that is the subject of the
research. The FDA has the authority to conduct both announced and unannounced inspections of clinical investigator
sites.

The first substantial revision in 25 years to regulations governing human subject protections was fully
implemented in January 2019. Similarly, the federal 21st Century Cures Act included provisions to modernize clinical
research oversight and to harmonize FDA and DHHS human subject protection regulations. The status of these
requirements is unclear, particularly in light of recent significant staffing reductions and policy changes implemented
by the second Trump administration. See “Federal Landscape” above. The Institution’s providers receive payments
for health care items and services under many research grants and are subject to complex and overlapping coverage
principles and rules governing billing for items or services they provide to patients participating in clinical trials funded
by governmental agencies and private sponsors. These agencies’ enforcement powers range from substantial fines and
penalties to exclusion of researchers and suspension or termination of entire research programs. Errors in billing the
Medicare program for care provided to patients enrolled in clinical trials that are not eligible for Medicare
reimbursement can subject these providers to sanctions as well as repayment obligations.

Federal agencies, including the NIH Office of Research Integrity (“ORI”), have authority to investigate
allegations of research misconduct at institutions that receive federal research funding, including allegations of data
falsification, fabrication, and plagiarism. In recent years, public scrutiny of research integrity at academic medical
centers and research institutions has intensified, and federal agencies have signaled an increased focus on enforcement
of research integrity standards as a condition of continued grant funding.

The Institution conducts a variety of activities that pose varying degrees of risk under the foregoing federal
and state fraud and abuse laws and accompanying regulations, federal laws and regulations governing the conduct of
clinical trials at hospitals, and under the federal Health Insurance Portability and Accountability Act (“HIPAA”), as
amended by the federal Health Information Technology for Economic and Clinical Health Act (“HITECH”). See
“Federal and State Laws Relating to the Privacy and Security of Personal Health Information; Cybersecurity” below.
While management believes that the Institution is in material compliance with such laws and regulations and is not
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aware of any current compliance investigations or proceedings except as otherwise provided herein, there can be no
assurance that a federal or state investigation or enforcement action may not commence in the future. Any such
investigation or enforcement action, if it resulted in an adverse outcome, could have a material adverse effect on the
Institution.

The current administration has issued executive orders and taken other actions targeting diversity, equity,
and inclusion (“DEI”) programs at institutions that receive federal funding, including health care and research
institutions. These actions have included, among other things, investigations and enforcement actions directed at
institutions alleged to maintain such programs. The scope of these requirements remains uncertain and is the subject
of ongoing litigation. To the extent that federal enforcement actions require the Institution to modify or discontinue
certain of these programs, or to the extent that the Institution’s compliance with federal grant conditions is called into
question in connection with its diversity-related activities, the Institution could face the loss or suspension of federal
grant funding, increased costs of compliance, and reputational consequences. Any such outcome could have a material
adverse effect on the Institution’s operations, research programs, and financial condition. See “Federal Landscape”
above.

Federal and State Laws Relating to the Privacy and Security of Personal Health Information; Cybersecurity

Under HIPAA, DHHS has issued regulations to standardize and facilitate the electronic transfer of health
care information to promote safe processing of health care payments, protection of patient medical records and other
personal health information maintained by health care providers, regulation of health plans and health care
clearinghouses, and confidentiality, integrity and availability of the electronic health information health care providers
receive or create. HIPAA also requires that health care providers enter into business associate agreements to assure
that entities doing business on their behalf protect the privacy and security of patient information.

The HIPAA privacy and security regulations were strengthened under HITECH. HITECH expanded certain
provisions and created new avenues of enforcement, including the ability of state attorneys general to bring actions.
HITECH also made business associates directly liable for HIPAA security compliance and established breach
notification obligations for providers in the event of a breach that creates a risk of harm to individuals. The Institution
believes that its operations and information systems comply with the HIPAA standardized electronic transfer, privacy
and security regulations, although there can be no assurance that the Institution will not be found to have violated
these regulations in a particular instance.

Regulations implementing major provisions of HITECH contained significant changes for covered entities
and business associates with respect to permitted uses and disclosures of protected health information (which terms
are defined under HIPAA and include Dana-Farber).

Under HITECH’s new breach notification requirements, covered entities must report breaches as soon as
reasonably practicable, but no later than 60 days following discovery of the breach. Reports must be made to affected
individuals and to appropriate officials. In some cases, breaches must also be reported through local and national
media, depending on the size of the breach.

Covered entities are subject to audit under DHHS’s HITECH-mandated audit program and may also be
audited in connection with a privacy complaint. Covered entities are subject to prosecution and/or administrative
enforcement and increased civil and criminal penalties for non-compliance, including a four-tiered system of monetary
penalties adopted under HITECH. To avoid penalties under the HITECH breach notification provisions, covered
entities must ensure that breaches of protected health information are promptly detected and reported within the
organization, so that the covered entity can make all required notifications on a timely basis. However, even if such
reports are timely made, covered entities may still be subject to penalties for the underlying breach.

The federal 21st Century Cures Act introduced additional prohibitions on information blocking; regulations
implementing these provisions took effect on April 5, 2021. These regulations are complex, and it remains unclear
how DHHS will handle enforcement. Implementation of these rules may impact Dana-Farber and its affiliates both as
healthcare providers and to the extent that any of the foregoing is a developer of certified health information
technology.

Massachusetts also has state laws relating to the privacy and security of personal information. The so-called

Data Breach Notification Law requires businesses to notify the AGO, the Director of Consumer Affairs and Business

Regulation, and the affected individual in the event of a data breach. Businesses, including hospitals, must implement
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and document compliance with certain security standards such as vendor contracting provisions and encryption of
portable devices. The AGO may bring an action under the unfair trade practices statute for violation of the Data Breach
Notification Law. Additionally, the so-called Data Disposal Law requires businesses, including hospitals, to employ
certain safeguards when disposing of or destroying personal information. A proposed Massachusetts state law, if
enacted, would grant a private right of action for data breaches.

Despite the Institution’s implementation of network security measures, its information technology systems
may be vulnerable to breaches, hacker attacks, computer viruses, physical or electronic break-ins and other similar
events or issues. The Federal Bureau of Investigation (“FBI”) has expressed concern that health care systems are a
prime target for such cyber-attacks due to a higher financial payout for medical records in the black market, and health
care systems have recently been subject to such attacks. Such events or issues could lead to the inadvertent disclosure
of protected health information or other confidential information, which could materially impact the operations,
financial position and cash flows of the Institution.

Portions of the Institution’s IT infrastructure also may experience interruptions, delays or cessations of
service or produce errors in connection with systems integration, maintenance or migration work that takes place from
time to time. The Institution may not be successful in implementing new systems and transitioning data, which could
cause business disruptions and be more expensive, time consuming, disruptive and resource intensive. Such
disruptions could adversely impact the Institution’s ability to provide services and interrupt other processes. Increased
costs, damaged reputation, reduction in revenue or lost patients and business resulting from these disruptions could
materially impact the operations, financial position or revenues and expenses of the Institution.

Cyber-attacks specifically targeted at health systems have been occurring more frequently, and in some recent
cases, have resulted in the disruption or temporary cessation of facility operations. DHHS, the FBI, and the
Cybersecurity and Infrastructure Agency (“CISA”) have expressed concern that U.S. hospitals and health care
providers are a prime target for cyber-attacks and that such cyber-attacks could result in data theft and disruption of
health care services. The Cyber Incident Reporting for Critical Infrastructure Act (“CIRCIA”), signed into law in
March 2022, requires hospitals and health systems to report cyber breaches within 72 hours and any ransomware
payments made within 24 hours to CISA at the United States Department of Homeland Security. CIRCIA requires
CISA to promulgate corresponding implementing regulations. The final rule is expected in 2026. The potential impact
of any final implementing regulations relating to CIRCIA is unknown at this time.

Health care providers are increasingly analyzing or partnering or contracting with others to analyze health
care “Big Data,” i.e., datasets of such volume or breadth that cannot be analyzed using ordinary database software
tools. In particular, large hospitals may analyze health care Big Data for operational purposes such as to measure
value-based performance. Hospitals may also enter into research collaborations with technology companies to analyze
health care Big Data for research purposes. HIPAA provides pathways for the use and disclosure of individually
identifiable health information held by covered entities for operational or research purposes. HIPAA covered entities
and their business associates must comply with stringent privacy and security requirements which, if not met, can lead
to significant exposure both with respect to the government and civil litigants. For example, to share individually
identifiable health information with a research partner, a hospital may choose to de-identify such information. Failure
to properly de-identify could result in significant financial exposure particularly due to the volume of patients affected.
In 2022, the DHHS Office for Civil Rights (“OCR”), which enforces HIPAA, released guidance scrutinizing hospitals’
use of online tracking tools on hospital websites for marketing purposes, which was subsequently modified by
guidance issued in 2024. On June 20, 2024, a federal judge for the Northern District of Texas vacated certain
provisions of the OCR guidance, although portions of it remain. Many hospitals now face increased regulatory scrutiny
by DHHS and the United States Federal Trade Commission (“FTC”) of hospitals’ use of such online tracking tools
and their relationships with the third-party vendors that supply these tools, who may have access to patients’ protected
health information in order to provide marketing and analytics services. Some hospitals also face class action lawsuits
filed by patients, citing privacy and consumer protection violations. The Institution may engage third-party vendors
and may use or share health care Big Data for operational and research purposes and due to the complexity of HIPAA’s
requirements, non-compliance in this context in the future could result in a material adverse impact.

Class Actions

Nonprofit hospitals and health systems have long been subject to a wide variety of litigation risks, including
liability for care outcomes, employer liability, property and premises liability, and peer review litigation with
physicians, among others. In recent years, consumer class action litigation has emerged as a potentially significant
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source of litigation liability for nonprofit hospitals and health systems. These class action suits have most recently
focused on hospital billing and collections practices and breaches of privacy, and they may be used for a variety of
currently unanticipated causes of action. Since the subject matter of class action suits may involve uninsured risks,
and since such actions often involve alleged large classes of plaintiffs, they may have material adverse consequences
on hospitals and health systems in the future. See Appendix A — “INFORMATION CONCERNING DANA-FARBER
CANCER INSTITUTE, INC. — OTHER INFORMATION - Laws, Regulation and Litigation” herein.

Licensure and Accreditation

Dana-Farber is licensed by DPH and accredited by TJC. Health facilities are subject to numerous legal,
regulatory, professional and private licensing, certification and accreditation requirements. These include, but are not
limited to, requirements of state licensing agencies and TJC. Renewal and continuation of the operating licenses,
certifications and accreditations of Dana-Farber are based on inspections, surveys, investigations and other reviews,
some of which may require or include affirmative action or response by the Dana-Farber. These activities are
conducted in the normal course of business of health facilities, both in connection with periodic renewals and in
response to specific complaints, which may be made to governmental agencies, private agencies or the media by
patients, ombudsmen or employees, among others. Loss of, or limitations imposed on, hospital licenses or
accreditations could reduce hospital utilization or revenues, or a hospital’s ability to operate all or a portion of its
facilities.

Construction Risks

Construction projects, like the Project, are subject to a variety of risks, including but not limited to delays in
issuance of required building permits or other necessary approvals or permits, including environmental approvals,
strikes, shortages of qualified contractors or materials and labor, adverse weather conditions and funding shortfalls.
Such events could delay occupancy of major construction projects. Cost overruns may occur due to change orders,
delays in construction schedules, supply chain matters, scarcity of building materials, tariffs, inflation and labor and
other factors. Cost overruns could cause project costs to exceed estimates and require more funds than originally
allocated or require the Institution to borrow additional funds to complete projects.

Affiliation, Merger, Acquisition and Divestiture

As part of its ongoing planning and property management functions, the Institution reviews the use,
compatibility and financial viability of many of its operations, and from time to time, may pursue changes in the use,
or disposition, of its facilities. Likewise, the Institution actively receives offers from, and conducts discussions with,
third parties about the potential acquisition of operations or properties that may become part of the Obligated Group
in the future or about the potential sale of some of the operations and properties of the Institution. Discussions with
respect to affiliation, merger, acquisition, disposition, or change of use, including those that may affect the Institution,
are held on an intermittent, and usually confidential, basis. As a result, it is possible that the assets currently owned
by the Institution may change from time to time, subject to the provisions in the financing documents that apply to
merger, sale, disposition, or purchase of assets. The Institution evaluates affiliation opportunities as they arise. Any
affiliation or other similar transaction would be completed in compliance with the covenants of the Master Trust
Indenture.

In Massachusetts, some actions, including mergers, acquisitions and certain clinical and contracting
affiliations, that the Institution may contemplate may give rise to the need to submit a “notice of material change”
with the HPC disclosing the nature of a proposed transaction or affiliation. The HPC has a time frame within which it
reviews such notices, which can have the effect of delaying completion of the action. The HPC may conclude, based
on the submission of a notice of material change, that the contemplated activity may require a more detailed
examination and it may then initiate a cost and market impact review of the transaction or affiliation.

Certain merger and acquisition transactions are subject to review under applicable antitrust laws. See
“Antitrust” below.

Antitrust

Enforcement of the antitrust laws against health care systems may arise in a wide variety of circumstances
including medical staff privilege disputes; payor contracting; physician relations; joint ventures; merger, affiliation,
acquisition and expansion activities; and certain pricing and salary setting activities. From time to time, the Institution
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may be involved with some or all of these types of activities that could give rise to antitrust liability, and the Institution
cannot predict when or to what extent liability, if any, may arise.

Actions can be brought by federal and state enforcement agencies seeking criminal and civil penalties and,
in some instances, by private litigants seeking damages for harm from allegedly anti-competitive behavior. Liability
may be substantial, depending on the facts and circumstances of each case, and may include treble damages in certain
cases. In certain actions, private litigants may be entitled to treble damages, and in others, governmental entities may
be able to assess substantial monetary fines. In addition, if any provider with whom the Institution is affiliated is
determined to have violated the antitrust laws, the Institution may be subject to liability as a joint actor.

The health care industry experienced increased pressure from the FTC after President Biden signed an
executive order in 2021 aimed at encouraging economic competition that specifically highlighted hospital
consolidation as a cause contributing to inadequate and more expensive health care in the United States. The Trump
administration has continued to focus on antitrust issues in healthcare markets. For example, under the Trump
Administration, the FTC and DOJ have brought enforcement actions challenging large hospitals’ and systems’ payor
contracting practices as in restraint of competition.

Labor Relations and Collective Bargaining

Hospitals and other health care providers often are large employers with a wide diversity of employees.
Increasingly, employees of hospitals and other providers are becoming unionized, and many hospitals and other
providers have collective bargaining agreements with one or more labor organizations. Employees subject to collective
bargaining agreements may include essential nursing and technical personnel, as well as food service, maintenance,
and other trade personnel. Renegotiation of such agreements upon expiration may result in significant cost increases
to the Institution. In the event that the Institution is unable to reach agreement with one or more of the labor unions
representing the Institution's employees, the Institution may experience work slowdowns, work stoppages, strikes, or
other forms of labor disruption. Any such disruption could have a material adverse impact on the Institution’s business,
financial condition, and/or operations. See Appendix A — “INFORMATION CONCERNING DANA-FARBER
CANCER INSTITUTE, INC. — OTHER INFORMATION - Personnel.”

Furthermore, changes in labor laws or regulations at the federal, state, or local level could alter the bargaining
landscape in ways that increase the likelihood or duration of a work stoppage, expand the scope of union representation
within the Institution's workforce, or otherwise increase the Institution’s labor-related costs and operational risks. The
Institution cannot predict the effect that any such legislative or regulatory developments may have on its labor relations
or its business generally.

Physician, Nursing and Staff Shortages

In recent years, the health care industry has suffered from a scarcity of physician specialists and sub
specialists, nursing personnel, respiratory therapists, pharmacists, and other trained health care technicians. A current
and significant nationwide nursing shortage is particularly affecting the health care sector and various studies have
predicted that physician and nurse shortages will become more acute over time as practitioners retire and patient
volumes exceed the growth in new practitioners. The coronavirus pandemic contributed significantly to these trends,
with practitioners, nursing staff and other personnel experiencing burnout and deciding to leave medicine or retire
early. Many employers in a variety of sectors continue to struggle to fill available positions. These factors are expected
to continue in the future, aggravating the general shortage and increasing the likelihood of hospital specific shortages.
To the extent the Institution is unable to maintain adequate staffing levels, utilization and, thus, financial performance
may be adversely affected, particularly in light of the expansion to the Future Cancer Hospital and the increased
staffing that will be required in connection therewith.

Physician Medical Staff

The primary relationship between a hospital and physicians who practice at the hospital is through the
hospital’s organized medical staff. Medical staff bylaws, rules and policies establish the criteria and procedures by
which a physician may have his or her privileges or membership granted as well as curtailed, denied or revoked.
Physicians who are denied medical staff membership or certain clinical privileges or who have such membership or
privileges curtailed or revoked may file legal actions against hospitals and medical staffs. Such actions may include a
wide variety of claims, some of which could result in substantial uninsured damages to a hospital. In addition, failure
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of the hospital governing body to adequately credential and oversee the conduct of its medical staff may result in
hospital liability to third parties.

Physician Supply

Sufficient community-based physician supply is important to hospitals. CMS annually reviews overall
physician reimbursement formulas for Medicare and Medicaid. Changes to physician compensation under these
programs could lead to physicians ceasing to accept Medicare or Medicaid patients. Regional differences in
reimbursement by commercial and governmental payers, along with variations in the costs of living, may cause
physicians to avoid locating their practices in communities with low reimbursement or high living costs. Hospitals
may be required to invest additional resources in recruiting and retaining physicians, or may be compelled to affiliate
with, and provide support to, physicians in order to continue serving the growing population base and maintain market
share.

Action by Purchasers of Hospital Services and Consumers

Major purchasers of hospital services could take action to restrain hospital charges or charge increases. As a
result of increased public scrutiny, it is also possible that the pricing strategies of hospitals may be perceived negatively
by consumers, and hospitals may be forced to reduce fees for their services. In addition, consumers and groups on
behalf of consumers are increasing pressure on hospitals and health care providers to be transparent and provide
information about cost and quality of services that may affect consumer choices about where to receive health care
services. Decreased utilization could result, and hospitals’ revenues may be negatively affected.

Ballot Initiatives and Legislation

Periodically organizations or interest groups involved in or focused on the delivery of healthcare in the
Commonwealth seek to address issues of concern through public ballot initiatives. In recent years such initiatives have
been introduced by the Massachusetts Nurses Association and the SEIU Local 1199 Union. There can be no assurance
that organizations will not continue to initiate ballot initiatives or engage in other legislative activities that may
adversely affect hospital operations, patient and physician satisfaction, financial condition, results of operations and
fixture growth.

Trading Market for the Bonds

There can be no assurance that there will be a secondary market for the purchase or sale of the Bonds. From
time to time, there may be no market for the Bonds depending upon prevailing market conditions, including the
financial condition or market position of firms who may constitute the secondary market, the evaluation of the
Institution’s capabilities and the financial condition and results of operations of the Institution.

Environmental Laws and Regulations

Health facilities are subject to a wide variety of federal, state, and local environmental and occupational
health and safety laws and regulations. These include, but are not limited to: air and water quality control requirements;
waste management requirements; specific regulatory requirements applicable to asbestos and radioactive substances;
requirements for providing notice to employees and members of the public about hazardous materials handled by or
located at the hospital; and requirements for training employees in the proper handling and management of hazardous
materials and wastes.

Health facilities may be subject to requirements related to investigating and remedying hazardous substances
located on their property, including substances that may have migrated off the property. Typical hospital operations
include the handling, use, storage, transportation, disposal and discharge of hazardous, infectious, toxic, radioactive,
flammable and other hazardous materials, wastes, pollutants and contaminants. As such, hospital operations are
particularly susceptible to the practical, financial, and legal risks associated with the environmental laws and
regulations. Such risks may result in damage to individuals, property, or the environment; may interrupt operations
and increase their cost; may result in legal liability, damages, injunctions or fines; may result in investigations,
administrative proceedings, civil litigation, criminal prosecution, penalties or other governmental agency actions; and
may not be covered by insurance.
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Other Risk Factors

The following additional factors, among others, may adversely affect the operations of health care providers,
including the Institution, to an extent that cannot be determined at this time:

e Any increase in the quantity of indigent care provided that is mandated by law or required due to
increased needs of the community in order to maintain the charitable status of the hospitals;

e Employee-related risks, including labor relations and collective bargaining efforts, strikes and other
related work actions, wage and hour class actions and litigation, contract disputes, discrimination claims,
personal tort actions, work-related injuries, exposure to hazardous materials, scarcity of qualified
personnel and other risks that may flow from the relationships between employer and employee,
including without limitation nurses, or between physicians, patients and employees;

e Costs of pension plans and benefit plans for employees, including the impact of interest rate movements
on the requirements for funding for future liabilities;

e Increased unemployment or other adverse economic conditions in the service areas of the Institution’s
facilities that would increase the proportion of patients who are unable to meet fully their obligations for
the cost of their care;

e Increases in cost and limitations in the availability of any insurance, such as fire, terrorism and/or
business interruption, automobile and comprehensive general liability, medical professional liability,
cybersecurity liability, and directors’ and officers’ liability, that the Institution generally carries;

e  Bankruptcy of an indemnity/commercial insurer, managed care plan or other payer;

e Damage to the condition or functionality of the Institution’s physical facilities — on which the Institution
is highly dependent — including as a result of natural disasters, deliberate acts of destruction, and system
failures;

e  The occurrence of a natural or man-made disaster that could damage the Institution’s facilities, interrupt
utility service to the facilities, result in an abnormally high or low demand for health care services or
otherwise impair the Institution’s operations and the generation of revenues from the facilities; and

e Any reduction in medical assistance expenditures to hospitals in the state budget.
TAX EXEMPTION

In the opinion of Hinckley, Allen & Snyder LLP, Bond Counsel to the Issuer (“Bond Counsel”), based upon
an analysis of existing laws, regulations, rulings, and court decisions, and assuming, among other matters, compliance
with certain covenants, interest on the Bonds is excluded from gross income for federal income tax purposes under
Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”). Bond Counsel is of the further opinion
that interest on the Bonds is not a specific preference item for purposes of the federal alternative minimum tax,
although Bond Counsel observes that under Section 56A of the Code such interest will be included in the computation
of “adjusted financial statement income” of applicable corporations (as defined in Section 59(k) of the Code) and
accordingly will be taken into account in the computation of the alternative minimum tax applicable to such
corporations. Bond Counsel expresses no opinion regarding any other federal tax consequences arising with respect
to the ownership or disposition of, or the accrual or receipt of interest on, the Bonds.

The Code imposes various requirements relating to the exclusion from gross income for federal income tax
purposes of interest on obligations such as the Bonds. Failure to comply with these requirements may result in interest
on the Bonds being included in gross income for federal income tax purposes, possibly from the date of original
issuance of the Bonds. The Issuer and the Institution have covenanted to comply with such requirements to ensure
that interest on the Bonds will not be included in federal gross income. The opinion of Bond Counsel assumes
compliance with these covenants.

Bond Counsel is also of the opinion that, under existing law, interest on the Bonds and any profit on the sale
of the Bonds are exempt from Massachusetts personal income taxes and that the Bonds are exempt from Massachusetts
personal property taxes. Bond Counsel expresses no opinion regarding any other Massachusetts tax consequences
arising with respect to the Bonds. Prospective Bondowners should be aware, however, that the Bonds are included in
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the measure of Massachusetts estate and inheritance taxes, and the Bonds and the interest thereon are included in the
measure of certain Massachusetts corporate excise and franchise taxes. Bond Counsel has not opined as to the
taxability of the Bonds or the income therefrom under the laws of any state other than Massachusetts. Complete copies
of the proposed forms of opinion of Bond Counsel with respect to the Bonds are set forth in Appendix D hereto.

To the extent the issue price of any maturity of the Bonds is less than the amount to be paid at maturity of
such Bonds (excluding amounts stated to be interest and payable at least annually over the term of such Bonds), the
difference constitutes “original issue discount,” the accrual of which, to the extent properly allocable to each owner
thereof, is treated as interest on the Bonds which is excluded from gross income for federal income tax purposes and
is exempt from Massachusetts personal income taxes. For this purpose, in general, the issue price of a particular
maturity of the Bonds may be established by reference to the first price at which a substantial amount of such maturity
of the Bonds is sold to the public. The original issue discount with respect to any maturity of the Bonds accrues daily
over the term to maturity of such Bonds on the basis of a constant interest rate compounded semiannually (with
straight-line interpolations between compounding dates). The accruing original issue discount is added to the adjusted
basis of such Bonds to determine taxable gain or loss upon disposition (including sale, redemption, or payment on
maturity) of such Bonds. Bondowners should consult their own tax advisors with respect to the tax consequences of
ownership of Bonds with original issue discount, including the treatment of purchasers who do not purchase such
Bonds in the original offering to the public at the issue price established therefor.

Bonds purchased, whether at original issuance or otherwise, for an amount greater than the stated principal
amount to be paid at maturity of such Bonds, or, in some cases, at the earlier redemption date of such Bonds (“Premium
Bonds”), will be treated as having amortizable bond premium for federal income tax purposes and Massachusetts
personal income tax purposes. No deduction is allowable for the amortizable bond premium in the case of obligations,
such as the Premium Bonds, the interest on which is excluded from gross income for federal income tax purposes.
However, a Bondowner’s basis in a Premium Bond will be reduced by the amount of amortizable bond premium
properly allocable to such Bondowner. Owners of Premium Bonds should consult their own tax advisors with respect
to the proper treatment of amortizable bond premium in their particular circumstances.

Prospective Bondowners should be aware that certain requirements and procedures contained or referred to
in the Agreements and other relevant documents may be changed and certain actions (including, without limitation,
defeasance of the Bonds) may be taken or omitted under the circumstances and subject to the terms and conditions set
forth in such documents. Bond Counsel has not undertaken to determine (or to inform any person) whether any actions
taken (or not taken) or events occurring (or not occurring) after the date of issuance of the Bonds may adversely affect
the value of, or the tax status of interest on, the Bonds.

Prospective Bondowners also should be aware that from time to time legislation is or may be proposed which,
if enacted into law, could result in interest on the Bonds being subject directly or indirectly to federal income taxation,
or otherwise prevent Bondowners from realizing the full benefit provided under current federal tax law of the exclusion
of interest on the Bonds from gross income. To date, no such legislation has been enacted into law. However, it is
not possible to predict whether any such legislation will be enacted into law. Further, no assurance can be given that
any pending or future legislation, including amendments to the Code, if enacted into law, or any proposed legislation,
including amendments to the Code, or any future judicial, regulatory or administrative interpretation or development
with respect to existing law, will not adversely affect the market value and marketability of, or the tax status of interest
on, the Bonds. Prospective Bondowners are urged to consult their own tax advisors with respect to any such
legislation, interpretation or development.

Although Bond Counsel is of the opinion that interest on the Bonds is excluded from gross income for federal
income tax purposes and is exempt from Massachusetts personal income taxes, the ownership or disposition of, or the
accrual or receipt of interest on, the Bonds may otherwise affect a Bondowner’s federal or state tax liability. The
nature and extent of these other collateral tax consequences will depend upon the particular tax status of the
Bondowner or the Bondowner’s other items of income, deduction or exclusion. Bond Counsel expresses no opinion
regarding any such other collateral tax consequences, and Bondowners should consult with their own tax advisors
with respect to such consequences.

A complete copy of the proposed forms of opinions of Bond Counsel is set forth in Appendix D —
“PROPOSED FORMS OF BOND COUNSEL OPINIONS.”
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LEGALITY OF THE BONDS FOR INVESTMENT AND DEPOSIT

The Act provides that the Bonds are legal investments in which all public officers and public bodies of the
Commonwealth, its political subdivisions, all municipalities and municipal subdivisions, all insurance companies and
associations, all banks, banking associations, trust companies, savings banks and savings associations, including
cooperative banks, building and loan associations, investment companies and other fiduciaries may properly and
legally invest funds in their control or belonging to them. The Act also provides that the Bonds are securities which
may properly and legally be deposited with and received by all public officers and bodies of the Commonwealth or
any agency or political subdivision thereof and all municipalities and public corporations for any purposes for which
the deposit of bonds or other obligations of the Commonwealth is now or may hereafter be authorized by law.

COMMONWEALTH NOT LIABLE ON THE BONDS

The Bonds are not a general obligation of the Issuer and shall not be deemed to constitute a debt or liability
of the Commonwealth or any political subdivision thereof, or a pledge of the faith and credit of the Issuer or the
Commonwealth or any such political subdivision, but shall be payable solely from and to the extent of the payments
made by the Institution pursuant to the Agreements and any other funds held under the Agreements for such purpose.
Neither the faith and credit of the Issuer or the Commonwealth nor the taxing power of the Commonwealth or any
political subdivision thereof is pledged to the payment of the principal of or interest on the Bonds. The Act does not
in any way create a so-called moral obligation of the Commonwealth or of any political subdivision thereof to pay
debt service in the event of default by the Institution. The Issuer has no taxing power under the Act.

CONTINUING DISCLOSURE

No financial or operating data concerning the Issuer is material to any decision to purchase, hold or sell the
Bonds and the Issuer will not provide any such information. The Institution and the Dissemination Agent (as defined
in the Continuing Disclosure Agreements described below) have undertaken all responsibilities for any continuing
disclosure to Bondowners as described below, and the Issuer shall have no liability to the Bondowners or any other
person with respect to such disclosures.

The Institution has covenanted for the benefit of the Bondowners to provide certain financial information
and operating data relating to the Institution not later than 150 days following the end of the Institution’s fiscal year
beginning with fiscal year ending September 30, 2026 (the “Annual Report”) and by not later than 75 days after each
of the first three fiscal quarters beginning with fiscal quarter ending June 30, 2026 (the “Quarterly Statements”), and
to provide notices of the occurrence of certain enumerated events. The Annual Report and the Quarterly Statements
will be filed on behalf of the Institution with the Municipal Securities Rulemaking Board (the “MSRB”) through its
Electronic Municipal Market Access (“EMMA”) system. The event notices will be filed on behalf of the Institution
with the MSRB through its EMMA system. The specific nature of the information to be contained in the Annual
Report and the Quarterly Statements or the notices of significant events is summarized in Appendix E — “FORM OF
CONTINUING DISCLOSURE AGREEMENTS.” These covenants have been made in order to assist the
Underwriters in complying with Rule 15¢2-12 promulgated by the Securities and Exchange Commission. Failure to
comply with these covenants is not an Event of Default under the Agreements or the Master Trust Indenture.

Prior Continuing Disclosure Compliance

In the five years preceding the date of this Official Statement, the Institution has complied in all material
respects with its continuing disclosure agreements.

RATINGS

Moody’s Investor Services, Inc. and S&P Global Ratings have assigned their municipal bond ratings of “A2”
with a stable outlook and “A” with a stable outlook, respectively, to each of the Series Q Bonds and Series R Bonds.
See “FORWARD DELIVERY OF THE SERIES R BONDS — Rating Risk™ herein. Such ratings reflect only the views
of such organizations and any desired explanation of the significance of such ratings should be obtained from the
rating agency furnishing the same. Generally, a rating agency bases its rating on the information and materials
furnished to it and on investigations, studies and assumptions of its own. There is no assurance such ratings will
continue for any given period of time or that such ratings will not be revised downward or withdrawn entirely by the
rating agencies, if in the judgment of such rating agencies, circumstances so warrant. The above ratings are not
recommendations to buy, sell or hold the Bonds and any rating should be evaluated independently. Such ratings may
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be subject to revision or withdrawal at any time by the rating agencies. Neither the Institution nor the Underwriters
have undertaken any responsibility either to bring to the attention of the Bondowners of the Bonds any proposed
change in or withdrawal of the ratings of the Bonds or to oppose any such change or withdrawal. Any such downward
revision or withdrawal of such ratings may have an adverse effect on the market price of the Bonds.

UNDERWRITING

The Series Q Bonds are being purchased by the Underwriters pursuant to a Purchase Contract among the
Issuer, the Institution and the Underwriters. The Underwriters will agree to purchase the Series Q Bonds at an
aggregate purchase price of $[ ], reflecting an aggregate [net] original issue [premium/discount] of
M| ] and an Underwriters’ discount of $[ ]. The Underwriters will be obligated to purchase all
of the Series Q Bonds under such Purchase Contract if any of the Series Q Bonds are so purchased. The obligations
of the Underwriters are subject to certain terms and conditions contained in such Purchase Contract. The Institution
has agreed to indemnify the Underwriters and the Issuer against certain liabilities, including certain liabilities arising
under federal and state securities laws.

The Series R Bonds are being purchased for reoffering by the Underwriters pursuant to the Forward Delivery
Agreement as further described under “FORWARD DELIVERY OF THE SERIES R BONDS.” The Series R Bonds
will be purchased by the Underwriters at an aggregate purchase price of $[ ], reflecting an aggregate [net]
original issue [premium/discount] of $ ] and an Underwriters’ discount of $[ ]. The Forward
Delivery Agreement provides that the Underwriters will purchase all of the Series R Bonds, if any are purchased, and
contains the agreement of the Institution to indemnify the Underwriters and the Issuer against certain liabilities to the
extent permitted by law.

The Underwriters have provided the following information to the Institution for inclusion in this Official
Statement. Each Underwriter and its affiliates are full service financial institutions engaged in various activities, which
may include sales and trading, commercial and investment banking, advisory, investment management, investment
research, principal investment, hedging, market making, brokerage and other financial and non-financial activities and
services. The Underwriters and their affiliates have provided, and may in the future provide, a variety of these services
to the Institution and to persons and entities with relationships with the Institution, for which they received or will
receive customary fees and expenses.

BofA Securities, Inc., one of the Underwriters of the Bonds, has entered into a distribution agreement with
its affiliate Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S”). As part of this arrangement, BofA
Securities, Inc. may distribute securities to MLPF&S, which may in turn distribute such securities to investors through
the financial advisor network of MLPF&S. BofA Securities, Inc. may compensate MLPF&S as a dealer for their
selling efforts with respect to the Bonds.

J.P. Morgan Securities LLC (“JPMS”), one of the Underwriters of the Bonds, has entered into negotiated
dealer agreements (each, a “Dealer Agreement”) with each of Charles Schwab & Co., Inc. (“CS&Co.”) and LPL
Financial LLC (“LPL”) for the retail distribution of certain securities offerings at the original issue prices. Pursuant
to each Dealer Agreement, each of CS&Co. and LPL may purchase the Series Q Bonds from JPMS at the original
issue price less a negotiated portion of the selling concession applicable to any Series Q Bonds that such firm sells.

Truist Securities, Inc. has entered into an agreement (the “Truist Distribution Agreement”) with Truist
Investment Services, Inc. (“TIS”) for the retail distribution of certain municipal securities offerings, including the
Bonds. Pursuant to the Truist Distribution Agreement, Truist Securities, Inc. may share a portion of its underwriting
compensation, as applicable, with respect to the Bonds with TIS. Truist Securities, Inc. and TIS are subsidiaries of
Truist Financial Corporation. Truist Securities is the trade name for the corporate and investment banking services of
Truist Financial Corporation and its subsidiaries. Securities and strategic advisory services are provided by Truist
Securities, Inc., member FINRA and SIPC. Lending, financial risk management, and treasury management and
payment services are offered by Truist Bank. Deposit products are offered by Truist Bank, Member FDIC. In its
normal course of business, Truist Bank may currently, or in the future, provide credit, treasury management, or other
commercial banking services to the Institution.

JPMorgan Chase Bank, N.A, an affiliate of JPMS, also provides a revolving credit facility for the Institution
and has consented to the amendment and restatement of the Prior Master Trust Indenture by the Master Trust
Indenture.
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Truist Commercial Equity, Inc., an affiliate of Truist Securities, Inc. which is one of the Underwriters of the
Bonds, owns all of the Series L-1 Bonds that are expected to be refunded with a portion of the proceeds of the Series
Q Bonds.

In the ordinary course of their various business activities, the Underwriters and their affiliates, officers,
directors and employees may purchase, sell or hold a broad array of investments and actively trade securities,
derivatives, loans, commodities, currencies, credit default swaps and other financial instruments for their own account
and for the accounts of their customers, and such investment and trading activities may involve or relate to assets,
securities and/or instruments of the Institution (directly, as collateral securing other obligations or otherwise) and/or
persons and entities with relationships with the Institution. The Underwriters and their affiliates may also communicate
independent investment recommendations, market color or trading ideas and/or publish or express independent
research views in respect of such assets, securities or instruments and may at any time hold, or recommend to clients
that they should acquire, long and/or short positions in such assets, securities and instruments.

LEGAL MATTERS

All legal matters incidental to the authorization and issuance of the Bonds by the Issuer are subject to the
approval of Hinckley, Allen & Snyder LLP, Bond Counsel, whose approving opinions will be delivered with each
series of Bonds. A copy of the proposed forms of the opinions of Bond Counsel is attached hereto as Appendix D.
Certain legal matters will be passed on for the Institution by its counsel, Ropes & Gray LLP. Certain legal matters
will be passed on for the Underwriters by their counsel, Norton Rose Fulbright US LLP.

LITIGATION

There is no litigation pending against the Issuer or, to the knowledge of the officers of the Issuer, threatened
against the Issuer seeking to restrain or enjoin the issuance or delivery of the Bonds or in any way contesting the
existence or the powers of the Issuer relating to the issuance of the Bonds. See Appendix A with respect to any material
litigation affecting the Institution.

FINANCIAL ADVISOR

PFM Financial Advisors LLC (“PFM”) has acted as independent financial advisor to the Institution with
respect to the Bonds. PFM is not obligated to undertake, and has not undertaken, either to make an independent
verification of or to assume responsibility for, the accuracy, completeness, or fairness of the information contained in
this Official Statement and the appendices hereto. PFM is an independent financial advisory firm and is not engaged
in the business of underwriting, trading or distributing securities.

VERIFICATION OF CERTAIN MATHEMATICAL COMPUTATIONS

Precision Analytics Inc. (the “Verification Agent”) will deliver to the Institution, on or before the date of
issuance of the Series R Bonds, its verification report indicating that it has verified, in accordance with attestation
standards established by the American Institute of Certified Public Accountants, the mathematical accuracy of the
mathematical computations of the adequacy of the cash and securities to pay, when due, the maturing principal of and
interest on the portion of the Untendered Series N Bonds. See “THE PLAN OF FINANCE — Refunded Bonds™ herein

The verification performed by the Verification Agent will be solely based upon data, information and
documents provided to the Verification Agent by the Institution and its representatives, including the Underwriters.
The Verification Agent has restricted its procedure to recalculating the computations provided by the Institution and
its representatives and has not evaluated or examined the assumptions or information used in the computations.

MISCELLANEOUS

The references to the Act, the Agreements, the Prior Master Trust Indenture , the Master Trust Indenture, the
Supplemental Master Indentures and the Continuing Disclosure Agreements, are brief summaries of certain provisions
thereof. Such summaries do not purport to be complete, and reference is made to the Act, the Agreements, the Prior
Master Trust Indenture, the Master Trust Indenture, the Supplemental Master Indentures and the Continuing
Disclosure Agreements for full and complete statements of such provisions. The agreements of the Issuer with the
Bondowners are fully set forth in the Agreements, and neither any advertisement of the Bonds nor this Official
Statement is to be construed as constituting an agreement with the purchasers of the Bonds. So far as any statements
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are made in this Official Statement involving matters of opinion, whether or not expressly so stated, they are intended
merely as such and not as representations of fact. Copies of the documents mentioned in this paragraph are on file at
the offices of the Issuer and of the Trustee.

Information relating to DTC and the book-entry system described herein under the heading “BOOK-ENTRY
ONLY SYSTEM?” is based on information provided by DTC and is believed to be reliable, but neither the Issuer nor
the Institution makes any representations or warranties whatsoever with respect to such information.

Appendix A contains certain information relating to the Institution. At the closing, the Institution will certify
that Appendix A, Appendix B and the portions of this Official Statement describing the Institution under the captions
“DEBT SERVICE REQUIREMENTS,” “ADDITIONAL INDEBTEDNESS ON PARITY WITH THE BONDS,”
“THE PLAN OF FINANCE,” “ESTIMATED APPLICATION OF BOND PROCEEDS,” “BONDOWNERS’ RISKS
AND MATTERS AFFECTING THE HEALTH CARE INDUSTRY” and the applicable portion of the section entitled
“CONTINUING DISCLOSURE” (collectively, the “Institution Information™), do not contain any untrue statement of
a material fact or omit to state a material fact necessary in order to make the statements made therein, in light of the
circumstances under which they are made, not misleading. While the information contained therein is believed to be
reliable and has been relied upon by the Issuer and the Underwriters, the Issuer and the Underwriters make no
representations or warranties whatsoever with respect to the information contained therein.

The consolidated financial statements of Dana-Farber and its subsidiaries, including DFI, as of and for the
years ended September 30, 2025 and 2024, included in this Official Statement as Appendix B, have been audited by
KPMG LLP, independent auditors, as stated in their report appearing therein.

Appendix C-1 — “FORM OF THE MASTER TRUST INDENTURE” has been prepared by Ropes & Gray
LLP, counsel to the Institution. Appendix C-2 — “FORM OF THE LOAN AND TRUST AGREEMENTS” has been
prepared by Hinckley, Allen & Snyder LLP, Bond Counsel to the Issuer. The proposed forms of legal opinions
contained in Appendix D have been prepared by Hinckley, Allen & Snyder LLP, Bond Counsel. The proposed form
of Continuing Disclosure Agreements contained in Appendix E and the proposed form of the Delayed Delivery
Contract in Appendix F have been prepared by Norton Rose Fulbright US LLP, counsel to the Underwriters.

All Appendices are incorporated herein as an integral part of this Official Statement.

The Institution has reviewed the Institution Information, and has furnished Appendix A to this Official
Statement, and has approved all such information for use with this Official Statement.

The Issuer is responsible only for the statements contained under the caption “THE ISSUER” and the
information pertaining to the Issuer under the caption “LITIGATION,” and the Issuer makes no representation as to
the accuracy, completeness or sufficiency of any other information contained herein. Except as otherwise stated herein,
neither the Issuer nor the Underwriters make any representations or warranties whatsoever with respect to the
information contained herein.
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This Appendix A has been prepared for inclusion in the Official Statement for the Massachusetts Development
Finance Agency Revenue Bonds, Dana-Farber Cancer Institute Issue, Series Q and Series R (Forward Delivery)
(collectively, the “Bonds™).

Unless otherwise indicated, defined terms used in the forepart of this Official Statement have the same meanings when
used herein and references to years with respect to financial and utilization information are to the fiscal year (“fiscal
year” or “FY”) ended September 30. Except as set forth herein, all financial and utilization information is presented
on a consolidated basis, which includes entities not part of the Obligated Group. See “INTRODUCTION AND
HISTORY—Corporate Structure” herein. For consolidating schedules of the Obligated Group, see “Appendix B —
Audited Consolidated Financial Statements of Dana-Farber Cancer Institute, Inc. and Subsidiaries as of and for the
years ended September 30, 2025 and 2024.” Unless otherwise noted, all sources are from Dana-Farber’s internal
records.

INTRODUCTION AND HISTORY
Background

Dana-Farber Cancer Institute, Inc. (“Dana-Farber”) is a Massachusetts nonprofit corporation located in Boston,
Massachusetts. It is licensed to operate 30 adult inpatient beds and to provide adult and pediatric outpatient services.
Founded in 1947, Dana-Farber has been committed to multi-disciplinary activities that encourage collaboration
between laboratory scientists and clinical oncology practitioners to promote comprehensive, integrated programs in
basic and clinical research, training, and patient care.

Dana-Farber and Dana-Farber, Inc. (“DFI”) are the Members of the Obligated Group. In 2025, the Obligated Group
had approximately $6.0 billion in total assets and generated $3.9 billion in annual revenue. In 2025, other entities that
are included in the consolidated financial statements presented in Appendix B of the Official Statement had total assets
of approximately $13.4 million and annual revenue of $4.2 million. The Members of the Obligated Group accounted
for 99.9% of the total assets and annual revenue of the consolidated entities in 2025.

In September 2023, Dana-Farber announced its agreement to form a clinical collaboration with Beth Israel Deaconess
Medical Center (“BIDMC”) and related entities to provide coordinated complementary clinical services to adult cancer
patients through clinicians and facilities located in and around the area known as the Longwood Medical Area of the
City of Boston (“Longwood Medical Area”). In connection with the collaboration, Dana-Farber will relocate and
expand its existing inpatient hospital to a newly constructed 300-bed freestanding hospital that will be owned and
operated by Dana-Farber. For more information, see “STRATEGIC PLAN—Future Cancer Hospital” and “Dana-
Farber Beth Israel Deaconess Cancer Collaboration” herein.

Sidney Farber, M.D., founded Dana-Farber in 1947 as the Children’s Cancer Research Foundation. Dr. Farber was
Chief of Pathology at Children’s Hospital Boston (now Boston Children’s Hospital) and a Professor of Pathology at
Harvard University Medical School. He was a pioneer in the development of chemotherapy for childhood cancers.

Dana-Farber’s original purposes were to operate, conduct and support an institute of pediatric research in the treatment
and supervision of malignant diseases of children. Dana-Farber expanded those purposes in 1970 to include patients
of all ages. In 1974, the organization was renamed the Sidney Farber Cancer Center to honor its founder and in 1983
was again renamed the Dana-Farber Cancer Institute to recognize the important contributions of the Charles A. Dana
Foundation.

In 1973, the National Cancer Institute (“NCI”), a division of the National Institutes of Health (“NIH”) of the United
States Department of Health and Human Services (“DHHS”), named Dana-Farber one of the country’s 12 original
Comprehensive Cancer Centers. The concept for such centers was inspired by Dr. Farber. Today, NCI recognizes 57
Comprehensive Cancer Centers, each of them dedicated to the research, prevention, diagnosis and treatment of cancer
and related diseases.

Dana-Farber is a principal teaching affiliate of Harvard Medical School. Located in Boston’s Longwood Medical

Area, Dana-Farber is in close proximity to the Harvard Medical Campus that contains the Harvard Medical School,
the Harvard School of Dental Medicine, and the Harvard School of Public Health, and almost all Longwood-based
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professional staff members of Dana-Farber hold concurrent appointments to one or more of the faculties of Medicine,
Public Health and Arts and Sciences at Harvard. Additionally, Dana-Farber maintains ongoing, collaborative
relationships with certain other nearby Harvard-affiliated teaching hospitals, as well as other health care institutions
in the area. See “Dana-Farber and Its Clinical and Research Collaborations” and “Corporate Structure” herein.

Dana-Farber has received numerous awards, distinctions and other recognitions:

e According to U.S. News & World Report, Dana-Farber has been among the top ranked hospitals for adult
cancer care for 25 consecutive years and for pediatric cancer care for 19 consecutive years. Dana-Farber was
ranked third among Best Hospitals for cancer care and third for pediatric cancer care in 2025/2026.

e Recognizing excellence in nursing and patient care, Dana-Farber was awarded Magnet® status five
consecutive times — an achievement attained by fewer than 1% of hospitals nationwide.

e Dana-Farber’s faculty are among the most highly cited researchers in the world. More than three dozen
researchers were named to the “Highly Cited Researchers list” by the Institute for Scientific Information at
Clarivate, demonstrating significant research influence among their peers.

e Dana-Farber was one of 1,000 U.S.-based organizations named to Newsweek’s annual list of “America’s
Greatest Workplaces for Women 2025.”

e Dana-Farber’s adult and pediatric stem cell/bone marrow transplant programs have achieved a +1 score in
the 2025 CIBMTR (Center for International Blood & Marrow Transplant Research) Transplant Center-
Specific Survival Report. This prestigious score—the highest possible—signifies that Dana-Farber’s
programs have surpassed the expected one-year survival rate for allogeneic or donor stem cell transplants in
the U.S.

e Dana-Farber is a member of the National Comprehensive Cancer Network, a not-for-profit alliance of 33
leading cancer centers devoted to patient care, research, and education.

e In 2023, Dana-Farber received the Human Experience (“HX”) Guardian of Excellence Award and the HX
Pinnacle of Excellence Award from Press Ganey, recognizing health systems for achievement in patient
experience, employee experience, safety and quality.

Over the years, Dana-Farber and its scientists have also earned significant awards recognizing their achievements,
including:

Two Nobel Prizes

Three Lasker Awards

Four Howard Hughes Medical Institute Investigatorships

Five Member selections to the American Philosophical Society

14 Member selections to the American Academy of Arts & Sciences

16 Member selections to the National Academy of Sciences

18 Member selections to the National Academy of Medicine

20 NCI Outstanding Investigator Awards

23 Fellows appointments to the American Association of the Advancement of Science
47 Member selections to the Association of American Physicians

65 Member selections to the American Society of Clinical Investigation

Vision and Mission

Dana-Farber envisions a world free of the fear and burden of cancer. The mission of Dana-Farber is to provide expert,
compassionate and equitable care to children, adults and their families while advancing the understanding, diagnosis,
treatment, cure and prevention of cancer and related diseases. Dana-Farber trains new generations of clinicians and
scientists, disseminates innovative patient therapies and scientific discoveries around the world, and reduces the
impact of cancer, while at all times maintaining a focus on those communities who have been historically
marginalized. Dana-Farber is committed to eliminating racial, socioeconomic, cultural and other disparities in patient
care, cancer research and cancer treatment and outcomes.

Dana-Farber and Its Clinical and Research Collaborations
Dana-Farber has long been committed to providing both medically advanced and compassionate patient care. Dana-
Farber is committed to research for cures and treatments of cancer and to caring for adult and pediatric patients who

have cancer. In 2025, research revenues, including gifts used for research, were 22.1% of total research and patient
care revenues, while net patient service revenues were 77.9% of total research and patient care revenues.
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Over time, Dana-Farber has pursued its goals in patient care and in research through strategic collaborations with other
organizations that would leverage its capabilities. Since the 1960s, when Dr. Farber, the dean of the Harvard Medical
School and the chief executives of the several Harvard teaching hospitals located in the Longwood Medical Area
agreed that the latter would provide faculty and hospital services to augment the cancer-focused clinical capabilities
of the Children’s Cancer Research Foundation, collaboration with other Harvard-affiliated medical institutions has
been central to Dana-Farber’s care delivery model.

Since 1996, Dana-Farber and Brigham and Women’s Hospital (“BWH”) have collaborated to provide integrated adult
cancer services as “Dana-Farber/Brigham Cancer Center.” Dana-Farber’s inpatient hospital with a complement of 30
licensed adult inpatient beds is physically located within facilities of BWH. Dana-Farber’s collaboration agreement
with BWH is expected to end in 2028.

In September 2023, Dana-Farber announced its agreement to form a clinical collaboration with BIDMC and related
entities to provide a full continuum of care to adult cancer patients through Dana-Farber’s relocated and expanded
inpatient hospital, its adjacent outpatient existing facilities and the hospital facilities of BIDMC, with specialty
physician services to be provided by BIDMC'’s affiliated nonprofit multi-specialty physician organization, Harvard
Medical Faculty Physicians at Beth Israel Deaconess Medical Center (“HMFP”). In 2026, Dana-Farber began the
process of transitioning to its new clinical collaboration with BIDMC. See “STRATEGIC PLAN—Dana-Farber Beth
Israel Deaconess Cancer Collaboration” and “Collaboration Transition” herein for information about the transition
related to Dana-Farber’s clinical collaboration with BIDMC.

Dana-Farber and Boston Children’s Hospital (“BCH”) have collaborated for 79 years following the founding of
Children’s Cancer Research Foundation. Outpatient pediatric medical oncology care and certain limited hematology
services are delivered at Dana-Farber’s Jimmy Fund Clinic. All inpatient pediatric cancer care is provided at BCH
through a longstanding integrated clinical and research partnership between the two institutions. Dana-Farber’s
pediatric oncology faculty are employed by Dana-Farber and provide all ambulatory pediatric oncology care at the
Jimmy Fund Clinic and all the professional pediatric oncology services at and on behalf of BCH. The revenue for
these professional services is also accounted for in Dana-Farber’s financial statements. Dana-Farber does not bill for
any hospital services at BCH. Dana-Farber and BCH established Dana-Farber/Children’s Hospital Cancer Care, Inc.
(“Dana-Farber/Children’s”) to coordinate and support the integrated pediatric cancer program. See “Corporate
Structure” below for more information.

Clinical research is performed through Harvard Cancer Consortium (“HCC”) (formerly Dana-Farber/Harvard Cancer
Center), the largest NCI-designated Comprehensive Cancer Center in the country based on total NCI funding. Dana-
Farber/Mass General Brigham Cancer Care, Inc. (“DF/MGBCC”) currently conducts or oversees oncology clinical
trials at the affiliated hospitals. For more information regarding HCC, see “RESEARCH—Clinical Research” and
regarding DF/MGBCC, see “Corporate Structure” herein.

Corporate Structure

Dana-Farber is a Massachusetts nonprofit corporation that is exempt from federal income tax under Section 501(c)(3)
of the Internal Revenue Code. Dana-Farber has several corporate affiliates and subsidiaries. With the exception of
Dana-Farber, Inc., Dana-Farber’s consolidated subsidiaries are not material to Dana-Farber’s consolidated financial
operations or condition. For a discussion of Dana-Farber corporate affiliates, see “Footnote 1 to Audited Financial
Statements” in Appendix B to this Official Statement.

Dana-Farber, Inc. Dana-Farber is the sole member of DFI, a corporate affiliate that holds Dana-Farber’s endowment.

ONLY DANA-FARBER AND DFI ARE MEMBERS OF THE OBLIGATED GROUP AS DEFINED IN THE
FOREPART OF THIS OFFICIAL STATEMENT. DANA-FARBER AND DFI ARE THE ONLY
CORPORATIONS WHOSE ASSETS AND REVENUES ARE AVAILABLE FOR PAYMENT OF DEBT
SERVICE ON THE BONDS, AND NONE OF THE ASSETS OR REVENUES OF ANY OF THE OTHER
AFFILIATES OR COLLABORATION ENTITIES ARE AVAILABLE TO MAKE PAYMENTS WITH
RESPECT TO THE BONDS.

Dana-Farber/Mass General Brigham Cancer Care, Inc. (formerly Dana-Farber/Partners Cancer Care). DF/MGBCC
was formed by Dana-Farber and Massachusetts General Brigham, Inc. (“MGB”), the parent entity of BWH and
Massachusetts General Hospital (“MGH”). DF/MGBCC coordinates industry-sponsored adult oncology clinical trials
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on behalf of Dana-Farber, BWH and MGH. Dana-Farber’s institutional review board serves as the review board for
adult oncology trials at Dana-Farber, BWH and MGH, and most oncology clinical trials are conducted at all three
sites. In addition to these academic medical center affiliations, DF/MGBCC maintains affiliations with community
hospitals to broaden access to these clinical trial research protocols. DF/MGBCC is a Massachusetts nonprofit
corporation, with Dana-Farber and MGB as its members.

Dana-Farber/Children’s Hospital Cancer Care, Inc. The establishment of Dana-Farber/Children’s formalized the long-
term relationship between Dana-Farber and BCH that began in 1947, when Dr. Farber founded Dana-Farber. Dana-
Farber and BCH each elect one-half of the voting members of the Board of Trustees of this Massachusetts nonprofit
corporation. The purpose of Dana-Farber/Children’s is to coordinate and support the joint program in pediatric
oncology and hematology referred to as the Dana-Farber/Boston Children’s Cancer and Blood Disorders Center.

Teaching and Education

As a teaching affiliate of Harvard University, Dana-Farber supports extensive participation by its professional staff in
medical education, clinical training, and pre- and post-doctoral research training. Dana-Farber staff members serve as
teaching faculty for graduate and undergraduate courses in the basic biomedical and related sciences at the Harvard
Medical School and the Harvard School of Public Health. Dana-Farber’s professional medical staff members serve as
faculty for medical student clinical clerkships, clinical electives in hematology, oncology, supportive oncology
(palliative care) and other cancer-adjacent specialties (e.g., cancer radiology, hematopathology). Dana-Farber faculty
staff the physician requirements of the pediatric and adult medical oncology services at BCH and BWH, respectively;
will expand to include the BIDMC inpatient oncology service in late calendar year 2026; and will cease to staff BWH
inpatient requirements at the end of 2028. Dana-Farber faculty mentor medical students, postgraduate trainees and
postdoctoral fellows for research opportunities in Dana-Farber’s laboratories.

Each year Dana-Farber enrolls six to seven new clinical fellows in pediatric oncology and, in collaboration with MGB,
enrolls 16 new clinical fellows in hematology and medical oncology. Additionally, Dana-Farber enrolls annually six
internists as part of the Harvard Interprofessional Palliative Care Fellowship (which includes BWH and MGH) and
two pediatricians as part of the Harvard Interprofessional Pediatric Palliative Care Fellowship (which includes BCH).
These programs also enroll pharmacy fellows, nurse practitioners and pediatric social workers. Trainees receive
intensive, specialized clinical training in the first year and a combination of clinical and laboratory training in the two
subsequent years. Dana-Farber recruits many of these fellows to become faculty and staff of Dana-Farber. Following
the end of the Dana-Farber/Brigham Cancer Center collaboration, Dana-Farber expects to launch its own independent
graduate medical education programs in radiation-oncology, hematology and medical oncology, hospice and palliative
care, and transitional year programs. Dana-Farber expects all such programs will be accredited by the Accreditation
Council for Graduate Medical Education and will maintain significant affiliations with BCH and BIDMC.

Research training is available in every laboratory and division of Dana-Farber. Because the Longwood-based members
of Dana-Farber’s professional staff hold faculty appointments at Harvard Medical School or Harvard School of Public
Health, many participate as trainers and mentors in institutional pre- and post-doctoral training programs at Harvard—
affiliated schools through their departmental faculty appointments, or at neighboring Harvard-affiliated hospitals.

As of December 31, 2025, Dana-Farber had 275 graduate students in Dana-Farber graduate education programs, most
of whom were enrolled in degree programs at Harvard. In addition, Dana-Farber had 547 post-doctoral trainees
primarily employed by Dana-Farber and an additional 181 who are primarily employed by other institutions, but do
some work at Dana-Farber. Many of these postdoctoral trainees hold individual National Research Service Awards
from the NIH or other individual fellowship awards. Dana-Farber is also the recipient of four institutional training
grants from the NIH.

Dana-Farber also maintains educational affiliations with schools of nursing and pharmacy. See “OTHER
INFORMATION— Nursing” below for more information.

THE AFOREMENTIONED AFFILIATES, OTHER THAN DFI, AND COLLABORATIONS OF DANA-
FARBER ARE NOT MEMBERS OF THE OBLIGATED GROUP AND, THEREFORE, ARE NOT
OBLIGATED ON THE BONDS, NOR ARE ANY OF THEIR ASSETS OR REVENUES PLEDGED TO
SECURE THE BONDS.
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STRATEGIC PLAN

Future Cancer Hospital

In September 2023, Dana-Farber announced its plan to relocate and expand its inpatient hospital through the
construction of a 300-bed freestanding inpatient cancer hospital for adult cancer patients (the “Future Cancer
Hospital™) adjacent to Dana-Farber’s principal facilities in the Longwood Medical Area. The Future Cancer Hospital
is the major component of the Project being financed with proceeds of the Bonds. The Future Cancer Hospital is
expected to be New England’s only dedicated adult cancer inpatient facility upon completion. See “THE PROJECT”
below for information regarding other components of the Project.

The Future Cancer Hospital will be located at the intersection of One Joslin Place and Brookline Avenue in the
Longwood Medical and Academic Area adjacent to the west campus of BIDMC and Dana-Farber’s principal
outpatient clinics and research facilities. The Future Cancer Hospital is designed to be a 13-story tower with 10 floors
containing 300 inpatient beds, including an intensive care unit, and 16 observation beds. Inpatient clinical support
functions will be located on multiple hospital floors and include diagnostic imaging, respiratory therapy, pharmacy,
minor procedure rooms, radiation oncology and a critical decision unit. The Future Cancer Hospital has been designed
to be physically connected by two pedestrian connectors above street level over Brookline Avenue connecting the
Future Cancer Hospital to Dana-Farber’s existing outpatient facilities and over Pilgrim Road linking the Future Cancer
Hospital to the emergency, surgical and general inpatient and other facilities of BIDMC’s west campus.

Based on published data and its own research, Dana-Farber believes that patients in dedicated cancer centers have
better outcomes with respect to survival, sepsis, acute renal failure, pulmonary failure, failure to rescue (mortality
after a treatable complication), and processes of care, than those cared for in general hospitals. In a dedicated cancer
hospital, the people, facility design, resources, technology, and data collected—all the collective energy—are focused
exclusively on cancer and cancer patients. Dana-Farber has designed the Future Cancer Hospital to provide an
enhanced patient experience that connects inpatient, outpatient, and research services, advancing Dana-Farber’s
bench-to-bedside oncology model.

Below are renderings of the Future Cancer Hospital and a diagram indicating anticipated programming for the Future
Cancer Hospital and the Pedestal:

A-5



Roof

* 300 Inpatient beds spread across 10 floors

MechPH3

* Imaging Modalities sadapMS T
2 magnetic resonance imaging machines MechPH1 Mech
2 computed tomography (“CT") machines Level14 Beds
1 interventional radiology C-Arm machine Level13 Beds
1 X-RAY machine Level 12 Beds
1 Ultrasound aviA Bedt Dana-Farber
« 3 linear accelerators below grade (2 shelled t:::: x: Inpatient Tower
for future expansion) Levet o8 Bods
*+ 1 Simulation CT Level 07 Beds
* 16 Observation Beds Level 06 Beds
. Ph arm acy Level 05 Beds
* Kitchen & Cafe Level 04 Mech
* Lobby _-L Level 03 Clinical Support
i i Shared Dana- Clinical
Leased Retail Space J S HEDNO adin e T Loading
= Parking and Ambulance Bay _ Level01 . Clinical e
Ground Retail Mech
arking Mech BIDMC
—a Pedestal
riing

The Future Cancer Hospital will be owned and operated by Dana-Farber under a hospital license from the
Massachusetts Department of Public Health. The approximately 522,000 gross square foot (“GSF”) Future Cancer
Hospital will comprise the upper 13 floors of a tower built above an approximately 213,000 GSF pedestal consisting
of a below-ground parking garage and ground-level retail and lobby space (the “Pedestal”). The Future Cancer
Hospital and the Pedestal together will comprise approximately 735,000 GSF. BIDMC will fund and own the Pedestal
section of the building. Dana-Farber will lease, license, and occupy approximately 22,500 GSF of space within the
Pedestal, including approximately 15,000 GSF for a radiation oncology suite and 7,500 GSF for hospital lobby and
other clinical support space.

Dana-Farber and BIDMC have entered into an air rights lease governing the terms of the access to the air space in
which the Future Cancer Hospital will be built above the Pedestal, and a recorded reciprocal easement agreement that
defines air-rights boundaries, access, shared infrastructure, approvals, and cost sharing, and leases for the radiation
oncology and clinical support space in the Pedestal. Dana-Farber will pay annual base rent under the air rights lease
of approximately $4.8 million initially, subject to customary escalation and inflation resets. Rental payments
commence upon completion of the Pedestal, which management anticipates will occur in April 2028. The air rights
lease has a term of 60 years with an optional 20-year extension. BIDMC is required to purchase the Future Cancer
Hospital upon the expiration or earlier termination of the term of the air rights lease under agreed terms, payment of
which is secured by corporate guaranties and a first-priority mortgage. The air rights lease provides that the parties
will work in good faith to implement a leasehold condominium structure upon completion of construction, which
would result in conversion of Dana-Farber’s interest in the Future Cancer Hospital from a leasehold interest to an
ownership interest in a leasehold condominium (subject to all of the same terms and conditions of the existing air
rights lease).

In March 2025, the Massachusetts Department of Public Health issued a determination of need for the Future Cancer
Hospital and the City of Boston’s Landmarks Commission approved the components of the Future Cancer Hospital’s
construction plans within its purview. The City of Boston’s Planning and Development Agency approved the Future
Cancer Hospital’s design and scope in June 2025.

Payette Associates Inc. has been retained as the architect for the Future Cancer Hospital and the Pedestal. The Future
Cancer Hospital and Pedestal will comprise a single construction project (the “Building Project”). Suffolk
Construction Company has been retained as the construction manager, and construction services are expected to be
procured on a Guaranteed Maximum Price (“GMP”) basis. Dana-Farber anticipates entering into a single GMP
contract with BIDMC and Suffolk Construction Company in the fourth quarter of calendar year 2026. Preliminary site
work (including commencement of the deconstruction of One Joslin Place) began in March 2026. Construction of the
Pedestal is anticipated to begin in late 2026. Management anticipates that the Future Cancer Hospital will be placed
in service in the third calendar quarter of 2031.



There can be no assurance that this schedule will be achieved. Delays are common in the construction industry. Delays
caused by, for example, strikes, weather or unavailability of materials, may delay completion of the Building Project.
Any of these factors could delay construction, result in cost overruns or prevent completion of the Building Project.
See “BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH CARE INDUSTRY—Construction
Risks” for more information.

The total budget for the Building Project is approximately $1.8 billion, which includes approximately $1.1 billion for
construction (which Dana-Farber anticipates will be subject to the GMP construction contract described above) and
approximately $242 million for contingencies. The Future Cancer Hospital represents approximately $1.5 billion of
the total budget. The Pedestal represents approximately $300 million of the budget, the costs of which will be funded
by BIDMC. Management anticipates approximately $685 million of the costs of the Future Cancer Hospital will be
funded by the proceeds of the Bonds. The remainder of the costs will be funded from philanthropy and reserves. See
“PHILANTHROPY” herein for a discussion of Dana-Farber’s fundraising activities. For information regarding other
capital projects Dana-Farber expects to fund with proceeds of the Bonds, see “THE PROJECT” herein.

Dana-Farber Beth Israel Deaconess Cancer Collaboration

In September 2023, Dana-Farber entered into a clinical collaboration agreement with BIDMC, BIDMC’s corporate
parent, Beth Israel Lahey Health (“BILH”), and HMFP to form a comprehensive clinical collaboration providing a
full continuum of integrated cancer care for adults in the Longwood Medical Area (the “Dana-Farber/BIDMC
Collaboration™).

Under the Dana-Farber/BIDMC Collaboration, Dana-Farber will provide all medical oncology services to its patients
in the Future Cancer Hospital and Dana-Farber’s extensive outpatient clinics. BIDMC will be the preferred provider
of surgical services to Dana-Farber patients requiring surgical services. HMFP is expected to provide clinical cancer
pathology, radiology and certain other physician services to Dana-Farber. Dana-Farber and BIDMC will jointly
coordinate each hospital’s technical radiation therapy services on the Longwood campuses of BIDMC and Dana-
Farber through a contractual joint venture. Dana-Farber, BIDMC and HMFP expect to form a physician organization
providing professional radiation oncology services to Dana-Farber and BIDMC in the Longwood Medical Area.

Dana-Farber will re-implement Epic, its electronic medical record system, to operate on a shared platform with
BIDMC and HMFP throughout the collaboration. The Epic implementation is a component of the Project being
financed with proceeds of the Bonds. See “THE PROJECT” below for information regarding other components of the
Project.

As contractual clinical collaborators, the participants remain separate in governance, financial reporting, public charity
and federal tax status, licensure, accreditation, provider status and other dimensions of independence. The Dana-
Farber/BIDMC Collaboration connects the participating entities by sharing core stated objectives and by carrying out
their respective roles in maintaining a highly-ranked comprehensive program of care for adults with cancer in a
multidisciplinary, coordinated and well-aligned manner, supported by their cancer research and graduate medical
education training programs in cancer-related specialties.

Collaboration Transition

BWH and Dana-Farber have operated Dana-Farber/Brigham Cancer Center as an integrated adult cancer service
program since 1996. See “INTRODUCTION AND HISTORY—Dana-Farber and Its Clinical and Research
Collaborations” above for more information. The Dana-Farber/Brigham Cancer Center collaboration agreement will
expire at the end of 2028. BWH and Dana-Farber are in negotiations regarding the terms of unwind and transition
from the collaboration.

To implement the Dana-Farber/BIDMC Collaboration, Dana-Farber, BIDMC and HMFP are engaged in a
comprehensive planning process related to the transition to the Dana-Farber/BIDMC Collaboration. Dana-Farber
expects to conduct the transition to the Dana-Farber/BIDMC Collaboration over a two-year period, which began in
2026. Dana-Farber plans to transition care by specialized disease programs to manage transitions of the
interdisciplinary teams that support particular types of cancer. In or before 2028, Dana-Farber plans to operate licensed
inpatient medical oncology beds in space located on the BIDMC campus until the Future Cancer Hospital opens.
During this period, it is expected that patients will be admitted to Dana-Farber’s licensed inpatient beds and licensed
beds of BIDMC and of one or more additional BILH-affiliated hospitals, with their oncology care managed by Dana-
Farber-employed medical oncologists.
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As part of the Dana-Farber/BIDMC Collaboration, Dana-Farber anticipates recruiting additional medical oncologists
and BIDMC and HMFP will recruit additional surgical oncologists and other oncology support capabilities. BIDMC
and HMFP have recruited new faculty into leadership positions in surgical oncology, radiation oncology, imaging,
pathology, and other oncology supportive services. Dana-Farber also anticipates recruiting additional oncology nurses
and patient care services staff. Management has developed a comprehensive recruiting plan. Recruiting is expected
to begin as early as the fourth quarter of fiscal year 2026, with the majority of the nursing staff expected to be hired
by 2028.

Long-Term Strategic Plan

Dana-Farber completed its most recent 10-year Strategic Plan in 2025. The strategic planning effort was a result of
extensive collaboration across the Dana-Farber Executive Leadership Team, Senior Faculty, Administrators and with
input from the Patient and Family Advisory Councils.

Cancer remains the second leading cause of death in the United States, and the leading cause of death for middle-aged
adults. The American Cancer Society notes that more than 2.1 million new cancer cases are expected to be diagnosed
in the United States in 2026, including 43,000 new cases within the state of Massachusetts. The International Agency
for Research on Cancer estimates that the number of new cancer deaths worldwide per year will increase to 11.9
million in 2030 and 18.5 million in 2050. The needs of cancer patients are also continuing to evolve as patients are
living longer with cancer.

The pace and scale of scientific discoveries and advances in research and clinical care have also led to an increasing
level of complexity in oncology. Dana-Farber continues to be at the forefront of this innovation. Furthermore, artificial
intelligence (“AI”) and its potential applications in health care have become an area of focus. Dana-Farber’s expertise
in oncology research and clinical care together with the scale of its data science capabilities creates unique
opportunities to advance potential applications of Al in oncology.

The 2025 to 2035 Strategic Plan provides a roadmap for Dana-Farber as it continues to pursue its mission. It is
comprised of four pillars:

1. World-changing science, from fundamental discovery to new standards of care

At the core of Dana-Farber’s mission is its dedication to pursuing innovative and transformative cancer research.
Dana-Farber has identified the following goals under this pillar:

e Lead the world toward new paradigms in cancer research through basic mechanisms, multi-disciplinary,
Al-enabled, and bedside-bench research

Accelerate the development of therapeutics and be the partner of choice for industry and academia
Lead in data sciences and Al transformation for cancer research and care

Seamlessly bridge discovery and clinical research

Lead transformative clinical research that changes the practice of oncology

Ensure rigor and reproducible scientific practices across all research

Examples of initiatives include:

e  Conduct basic mechanisms research enabled by emerging technologies, as Dana Farber continues to lead
the world’s understanding of cancer

e Establish an Al Innovation Center that leads the development and application of novel Al strategies
across cancer domains

e Continue to lead in the development of transformative modalities (e.g., cell and gene therapies)

e Develop a hub of modality-focused centers (molecules, biologics, cells) for therapeutic discovery and
align paths of commercialization

e  Expand clinical research to all patients and care sites

e Develop Dana-Farber Data Commons for seamless investigator access to multimodal datasets



2. Cutting-edge and compassionate care for patients and families before, during, and after cancer

Dana-Farber has identified the following goals under this pillar:

Provide unparalleled care at its dedicated, state-of-the-art inpatient Future Cancer Hospital

Extend access to the highest quality, compassionate care into new care settings

Provide highly personalized and collaborative care driven by expanded clinical programs in coordination
with BIDMC, BCH, and other partners

Enable rapid access to comprehensive care, designed to anticipate and support patient and family needs
Leverage technology to enhance high-touch care models and patient services

Build upon Dana-Farber’s global impact by advancing novel clinical programs to patients around the
world through the International Patient Center and strategic collaborations with international
organizations

Examples of initiatives include:

Build the region’s only dedicated, inpatient cancer hospital

Expand collaboration initiatives with BILH, BCH, network partners and other independent providers,
including continued geographic expansion

Launch Dana-Farber’s first proton therapy center, bringing vital care to patients and supporting the
advancement of Dana-Farber Radiation Oncology as a whole

Expand diagnostics and early detection programs

Optimize new patient intake processes and next-day access

Continue to advance distinctive centers and access channels for national and international patients,
offering new and expanded signature clinical programs to develop digital and Al advances in cancer
imaging and pathology

3. Unrivaled excellence in cancer education for all

Dana-Farber is focused on providing scientific and medical training to professionals and comprehensive cancer
education to patients and families. Dana-Farber has identified the following goals:

Effectively educate patients and families at every point along their care journey with personalized,
accessible and multidisciplinary information

Provide the most sought-after scientific and medical training programs in cancer

Become a global, trusted source of scientific and interprofessional (clinical, nursing, pharmacy) clinical
oncology knowledge

4. Empowering minds, enduring impact

Developing the talent and infrastructure of Dana-Farber is critical for enabling these strategic pillars. Dana-Farber
has identified the following goals:

Be the top destination for inclusive, mission-driven talent and growth, including for nursing and other
critical staffing roles

Transform collaborative, efficient ways of working across Dana-Farber

Sustain and scale Dana-Farber’s cultural advantages as it grows

Use data and technology to drive clinical and operational innovation, improving outcomes and efficiency
Expand Dana-Farber’s diversified financial model, fueled by expertise and impact

Mobilize philanthropy aligned to Dana-Farber’s strategic priorities

To achieve the above strategic goals, Dana-Farber will continue to monitor the external landscape, including potential
changes in research funding, regulatory and reimbursement policies, and the evolving competitive environment in

oncology.
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THE PROJECT

The new money proceeds of the Bonds are expected to be used to finance the following projects (collectively, the
“Project”):

e Future Cancer Hospital: See “STRATEGIC PLAN—Future Cancer Hospital” herein for information
regarding the Future Cancer Hospital.

e [T Systems Implementation Project: Includes the re-implementation of Epic on a shared platform with
BIDMC and HMFP, as well as the implementation of other systems, either with BILH or independently,
including cybersecurity, email and information security support systems, as part of the Dana-Farber/BIDMC
Collaboration. Dana-Farber estimates the total cost of the IT Systems Implementation Project is
approximately $141.1 million, which Dana-Farber expects to finance entirely using Bond proceeds. Dana-
Farber expects to place the IT Systems Implementation Project in service during 2028. See “STRATEGIC
PLAN—Dana-Farber Beth Israel Deaconess Cancer Collaboration” herein for more information about the
Dana-Farber/BIDMC Collaboration.

e Attleboro Satellite Facility Project: Includes the renovation, construction, fit-out and equipping of a leased
facility in Attleboro, Massachusetts, which, upon completion, is expected to be used as an ambulatory satellite
facility licensed to Dana-Farber. Dana-Farber estimates that the total cost of the Attleboro Satellite Facility
is approximately $22.5 million, which Dana-Farber expects to finance entirely using Bond proceeds. Subject
to receipt of all necessary regulatory approvals, Dana-Farber expects to place the Attleboro Satellite Facility
Project in service during 2026.

e Proton Center Project: Includes the renovation, construction, fit-out and equipping of existing Dana-Farber
space in the Longwood Medical Area, which, upon completion, is expected to be used to provide proton
therapy services to patients. Dana-Farber estimates the total cost of the Proton Center Project is
approximately $50.5 million, of which, subject to receipt of all necessary regulatory approvals,
approximately $19.6 million is expected to be financed using Bond proceeds. The remaining amount is
expected to be funded through a combination of operating cash flow, cash and cash equivalents, investments,
and philanthropy. Subject to receipt of all necessary regulatory approvals, Dana-Farber expects to place the
Proton Center Project in service during 2027. See “PATIENT CARE PROGRAMS AND UTILIZATION—
Clinical Services and Utilization” herein for additional information on proton therapy. If regulatory approvals
for the Proton Center Project are not obtained or if such approvals are conditioned on burdensome additional
requirements, Dana-Farber may substitute other capital projects consistent with the Agreements.

e  Workday Implementation Project: Includes the acquisition and implementation of Workday®, an enterprise
management system, to be used throughout Dana-Farber, including through the acquisition of computer
equipment, peripheral equipment, and software licenses. The Workday Implementation Project was placed
in service in 2026. The total cost of the Workday Implementation Project was approximately $65.5 million.
Dana-Farber expects to finance the entire cost of the Workday Implementation Project with Bond proceeds.
See “OTHER INFORMATION—Cybersecurity and Information Services—Information Services” herein
for additional information.

e Administrative Facilities Project: Includes the renovation, fit-out and equipping of existing Dana-Farber
administrative space to facilitate Dana-Farber’s hybrid (i.e., in-office and at-home) workforce. The
Administrative Facilities Project was placed in service in 2026. The total cost of the Administrative Facilities
Project was approximately $36.6 million. Dana-Farber expects to finance the entire cost of the Administrative
Facilities Project with Bond proceeds.

Dana-Farber anticipates that, collectively, approximately $222 million of Bond proceeds allocated to the Project will
be used to reimburse Dana-Farber for expenses already incurred.

THE MASTER TRUST INDENTURE AND THE OBLIGATED GROUP

As described in the forepart of this Official Statement, Dana-Farber and DFI comprise the Members of the Obligated
Group.



The 2026 Obligations and other Obligations issued under the Master Trust Indenture are obligations only of the
Obligated Group and not obligations of any other entity, including any consolidated entity that is not specifically
identified as a Member of the Obligated Group.

GOVERNANCE AND MANAGEMENT

Dana-Farber has a Board of Trustees (the “Board”) consisting of 163 members classified into four groups, one voting
and three non-voting. Sixty-seven individuals are Governing Trustees, with voting rights, responsible for the
governance responsibilities of the Board. The remainder of the Board consists of 31 Trustees (non-governing), 59
Distinguished Trustees (non-governing), and six Honorary Trustees (non-governing).

Dana-Farber also has an Executive Committee, which consists of 26 Governing Trustees and one Distinguished
Trustee, that is responsible for overseeing institutional planning and for communication between the Board
and Management, and is authorized to act on behalf of the Board. The Executive Committee consists of the Chair, the
Vice Chair, the President, the Treasurer, the Secretary, the Chairs of standing Board Committees, plus additional
Board members, consisting of Governing Trustees elected by the Governing Trustees and Distinguished Trustees
invited at the discretion of the Board Chair. Standing committees of the Board include Audit and Information
Technology, Compensation, Community Programs, Compliance, Conflicts of Interest Oversight, Philanthropy,
Governance, Medical Staff Appointments, Trustee Science, Finance, Investment, and Quality Improvement and Risk
Management. Dana-Farber has a conflict of interest and confidentiality policy that requires all Trustees to disclose
relationships that may give rise to a conflict of interest and to abstain from voting on all material matters related to
any identified conflicts.

Current members of the Executive Committee, their principal business or civic affiliations, and their respective years
of appointment to the Board are listed below.

[Remainder of page intentionally left blank]



Members Title and Affiliation s
Joshua Bekenstein, Chair Senior Advisor, Bain Capital 1997
Susan Alexander Executive Vice President & Chief Legal Officer, Biogen 2014
Harvey Berger, M.D. CEO, Hippocrates Advisors, LLC 2018
Monica Chandra President, 3EDGE Asset Management 2015
Kevin DaSilva Vice President, RTX Corporation 2013
Benjamin Ebert, M.D., Ph.D President and CEO, Dana-Farber Cancer Institute 2024
Michael Eisenson Founding Partner & Managing Director, Charlesbank Capital Partners 1991
Nancy Gibson Civic volunteer 2000
Jill Greenthal Civic volunteer 2015
Phillip Gross Co-Founder & Managing Director, Adage Capital Management 2014
Christopher Hadley Managing Director, Berkshire Partners 2013
Jane Jamieson Civic volunteer 2000
Brian Knez Managing Partner, Castanea Partners 2003
Amy Kyle Civic volunteer 2014
Nancy Lotane Managing Director, Chief Human Resources Officer, Bain Capital 2020
Richard Lubin Senior Advisor, Berkshire Partners 1993
James McCann Founder & CEO, Food Retail Ventures 2016
John O’Connor Civic volunteer 1998
Peter Palandjian Chairman & CEO, Intercontinental Real Estate Corp. 2001
Jennifer Perini Registered Marriage and Family Therapist, LMFT 2012
Laura Sen Civic volunteer 2011
Robert Stansky Civic volunteer 2003
Esta Stecher Civic volunteer 2018
Sandra Stratford, M.D. Principal, Stratford Healthworks 2013
Beth Terrana Civic volunteer 2007
Michael Trotsky Executive Director & Chief Investment Officer, MassPRIM 2020
Lori Whelan Managing Partner & Chief Operating Officer, Silversmith Capital Partners 2018

Management Biographies

Following are biographies of the President and CEO, the Executive Vice President and Chief Operating and
Transformation Officer, the Executive Vice President, Chief Financial and Business Strategy Officer, and certain other
senior management personnel.

Benjamin L. Ebert, M.D., Ph.D, (Age 55) is President and CEO of Dana-Farber, Director of HCC, and the Richard
and Susan Smith Professor of Medicine at Harvard Medical School, a role he has served in since 2024. Previously,
Dr. Ebert served as Chair of the Department of Medical Oncology from 2017-2024. The Ebert Laboratory focuses on
the molecular basis and treatment of hematologic malignancies and its non-malignant precursor conditions, with a
particular focus on myelodysplastic syndromes and clonal hematopoiesis. The Ebert Laboratory demonstrated that
lenalidomide, a derivative of thalidomide, binds the CRL4-CRBN E3 ubiquitin ligase and induces degradation of
specific substrates. Subsequent research has examined novel mechanisms of drug-induced protein degradation that
expand the spectrum of protein substrates that can be targeted pharmacologically. Dr. Ebert is an elected member of
the National Academy of Medicine, the American Academy of Arts and Sciences, the American Society for Clinical
Investigation, the Association of American Physicians, and the Academy of the American Association for Cancer
Research. He served as president of the American Society for Clinical Investigation in 2017. He currently serves on
the Board of Directors for the Broad Institute and Break Through Cancer. Dr. Ebert received the William Dameshek
Prize from the American Society of Hematology, the Meyenburg Prize for Cancer Research, the Sjoberg Prize from
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the Royal Swedish Academy of Sciences, and the Korsmeyer Award from the American Society for Clinical
Investigation. He has received awards from Harvard Medical School and the Harvard-MIT Health Sciences and
Technology Program for mentorship. Dr. Ebert received a bachelor’s degree from Williams College and a doctorate
from Oxford University as a Rhodes Scholar in the laboratory of Sir Peter Ratcliffe. He completed an M.D. from
Harvard Medical School, a residency in internal medicine at MGH, and a fellowship in hematology/oncology at Dana-
Farber.

William C. Hahn, M.D., Ph.D, (Age 61) is Executive Vice President and Chief Operating and Transformation Officer
at Dana-Farber, where he has worked in clinical care and research since 1996. He is also the William Rosenberg
Professor of Medicine in Medical Oncology at Dana-Farber and Harvard Medical School, and an Institute Member of
the Broad Institute. Dr. Hahn’s laboratory pioneered the use of integrated functional genomic approaches to identify
and validate cancer targets with tools and models now widely used around the world. His honors include the Wilson
S. Stone Memorial Award, Ho-Am Laureate in Medicine, AACR Rosenthal Award, Morse Award, and Hope Funds
Award. He has been elected to the American Society of Clinical Investigation, American Association of Physicians,
National Academy of Inventors, and National Academy of Medicine. Dr. Hahn earned his AB in biochemical sciences,
Ph.D in immunology, and M.D. from Harvard University. He completed his clinical training at MGH and Dana-
Farber.

Michael L. Reney, MBA, (Age 61) is Executive Vice President and Chief Finance and Business Strategy Officer of
Dana-Farber, a role he has served in since 2015. Mr. Reney also serves as Assistant Treasurer of DFI, and Treasurer
of The Dana-Farber Trust. Mr. Reney started his career as a senior auditor for Deloitte & Touche before joining BWH
as an accounting manager. He held roles at MGH and Partners Healthcare, then returned to BWH as Controller and
Executive Director of Finance before advancing to Senior Vice President for Finance and Chief Financial Officer for
Brigham and Women’s Health Care. Mr. Reney is a member of the Healthcare Financial Management Association
and serves on the boards of the Longwood Collective and Controlled Risk Insurance Company. He earned his BA in
accounting from Bentley University (formerly Bentley College) and MBA from the University of Massachusetts,
Boston. Mr. Reney announced his retirement effective September 30, 2026. Dana-Farber has initiated a nationwide
search for his successor. Management anticipates selecting Mr. Reney’s successor in mid-2026 to provide for a period
of transition before Mr. Reney’s retirement.

Craig A. Bunnell, M.D., M.P.H., MBA, (Age 64) is the Morse Family Chief Medical Officer at Dana-Farber. Under
his leadership, Dana-Farber has become a pioneer in implementing technology to enhance patient flow, operational
efficiency, and patient access. He is also a breast medical oncologist in the Susan F. Smith Center for Women’s
Cancers and an Associate Professor of Medicine at Harvard Medical School, where he also earned his M.D. Dr.
Bunnell holds, or has held, leadership positions at the National Comprehensive Cancer Centers, American Society of
Clinical Oncology, Association of American Cancer Institutes, Massachusetts Society of Clinical Oncology, and the
American Cancer Society. In 2010, he was named Boston Business Journal’s Champion in Healthcare for Industry
Innovation. Dr. Bunnell received his M.P.H. from the Harvard School of Public Health and his MBA from the
Massachusetts Institute of Technology. He completed his medical training at BWH where he also served as Chief
Medical Resident.

Melany N. Duval, (Age 57) is Senior Vice President and Chief Philanthropy Officer for Dana-Farber and the Jimmy
Fund. Prior to joining Dana-Farber in 2019, she served as Vice President of Development at Silicon Valley Community
Foundation — the largest community foundation in the world. She also held positions as Senior Associate Dean and
Associate Vice President of Health Science Campus Development at the University of Southern California, and at
Children’s Hospital of Los Angeles. Ms. Duval earned her bachelor’s degree in political science and business
administration from Loyola Marymount University.

Anne H. Gross, Ph.D, RN, NEA-BC, FAAN, (Age 72) is Senior Vice President for Patient Care Services and Chief
Nursing Officer for Dana-Farber, a role she has held since 2016. Ms. Gross joined Dana-Farber in 2002 and served as
Vice President, Adult Nursing and Clinical Services since 2004. She also holds the inaugural Ning Zhao Chair of
Nursing. Ms. Gross is a fellow of the American Academy of Nursing and serves as co-chair elect of the Academy’s
Fellows Selection Committee. Prior to joining Dana-Farber, she was a clinical nurse and leader, most recently at
Cambridge Health Alliance. She received her bachelor’s degree in nursing from St. Louis University, her master’s
degree in nursing from Boston College, and her doctoral degree from the University of Massachusetts.

Heidi Conway, (Age 59) is Senior Vice President of Human Resources and Chief People Officer. She joined Dana-

Farber in 2021 and brings extensive experience in leading human resources initiatives that support employee
development, engagement, mentorship, and well-being, while growing a diverse and inclusive workforce. Prior to
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joining Dana-Farber, Ms. Conway served as Vice President and Chief Human Resources Officer at Johns Hopkins
University, where she was integral to strengthening and expanding the HR function. Her contributions included
expanding childcare benefits and paid parental leave, enhancing the benefits program, and leading a review of
retirement and investment offerings to simplify employee experience. In addition, she strengthened the capabilities of
HR talent throughout the department. Ms. Conway also held various human resources leadership roles at Harvard
University. She holds a bachelor’s degree in business administration from New England College and a master’s in
administrative studies from Boston College.

Naomi Lenane, (Age 53) is Senior Vice President of Information Services for Dana-Farber. She joined Dana-Farber
in 2002, holding multiple roles including technology leader for the Epic electronic health record implementation and
for the opening of the Yawkey Center for Cancer Care. In 2017, she was appointed Chief Information Officer,
overseeing all software, services, and infrastructure that support Dana-Farber’s clinical and business operations. Ms.
Lenane is an active member of the College of Healthcare Information Management Executives and the Society for
Information Management, with a focus on women in technology. She received her undergraduate degree from
Randolph College (formerly Randolph-Macon Woman’s College).

Patrick McCormick, (Age 50) is Senior Vice President for Hospital Transformation. In this role, he leads the
planning, development, and execution of the Dana-Farber/BIDMC Collaboration and the Future Cancer Hospital. Mr.
McCormick works with leaders from Dana-Farber, BIDMC, and HMFP to oversee its construction and coordinate
clinical, administrative, and care transition systems. Prior to that, he spent 20 years at the Oregon Health and Science
University Knight Cancer Institute, most recently as Vice President for Oncology Services. While there, he managed
clinical cancer program operations and co-managed service line strategy, including collaboration agreements with
other health systems and outpatient and inpatient expansion projects. In 2014, he was the cancer lead for a new
outpatient facility that opened in 2019 and in 2021 he was the hospital administrator for a cancer specific inpatient
tower that opened in 2026. Originally hailing from Vancouver, Canada, Mr. McCormick holds a degree from Simon
Fraser University and an MBA from the University of Findlay.

Jeffrey A. Meyerhardt, M.D., M.P.H., FASCO, (Age 56) is the Chief Clinical Research Officer at Dana-Farber and
the Associate Director of Clinical Research at HCC. He is also a Senior Physician in the Gastrointestinal Cancer
Treatment Center. He holds the Douglas Gray Woodruff Chair in Colorectal Cancer Research and is a Professor of
Medicine at Harvard Medical School. Dr. Meyerhardt earned his M.D. from Yale University School of Medicine. He
completed an internship and residency in medicine at BIDMC and a clinical fellowship in medical oncology at Dana-
Farber and MGH. Dr. Meyerhardt also holds an M.P.H. from Harvard School of Public Health.

Kevin M. Haigis, Ph.D, (Age 51) is the Chief Scientific Officer at Dana-Farber. Dr. Haigis joined Dana-Farber in
2020. He has a longstanding interest in intestinal biology and the molecular pathogenesis of colorectal cancer. His
laboratory combines computational and informatic approaches with experimental approaches in genetically
engineered mice to study the relationship among Ras oncogene signaling, colorectal cancer, and inflammation.
Previously, Dr. Haigis was Director of Cancer Genetics at Beth Israel Deaconess Cancer Center. He received his Ph.D
in genetics from the University of Wisconsin-Madison and completed postdoctoral work at the Massachusetts Institute
of Technology, where he was a Robert Black Fellow of the Damon Runyon Cancer Research Foundation.

Jennifer Willcox, J.D., (Age 57) is Senior Vice President, General Counsel and Chief Governance Officer. She joined
Dana-Farber in 2022. Previously, Ms. Willcox worked at Yale New Haven Health (“YNHH”), where she served as
Vice President of Legal Services. During her tenure there, she provided corporate, litigation, clinical risk management,
patient care regulatory, employment, and labor counsel for a system employing over 25,000 people, including five
hospitals and a medical foundation with 1,000 physicians. A leader committed to diversity and health equity, she
helped establish the first Medical Legal Partnership at YNHH and led efforts to improve the hiring of diverse attorneys
at partner firms. Earlier in her career, she was a partner in the healthcare department of Pullman & Comley where she
represented hospitals, academic medical centers, and other health care organizations. Ms. Willcox earned a bachelor’s
degree from Yale University and a juris doctor from Northeastern University School of Law.

MEDICAL STAFF
Credentialed Staff
As of December 31, 2025, Dana-Farber had 2,742 privileged credentialed staff, including 1,853 physicians, 202 of

whom also hold a Ph.D. As of December 31, 2025, Dana-Farber also had 836 consulting staff, 255 of whom hold a
Ph.D. Of the privileged credentialed staff, many hold concurrent faculty appointments at Harvard Medical School.
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Almost all physicians are board-certified in at least one specialty and many are board-certified in multiple specialties.
Dana-Farber physicians split their time in varying proportions between patient care and research.

Approximately 970 physicians of the privileged credentialed staff, both employed and sponsored, with active status
(the “Active Medical Staff”), provide patient care both at Dana-Farber and at other area institutions. The Active
Medical Staff is organized into the following departments as of December 31, 2025:

Department Active Medical Staff
Anesthesia 16
Dermatology 20
Gynecology 9
Medical Oncology 495
Pediatric Oncology 92
Pathology 27
Supportive Oncology 75
Radiation Oncology 60
Imaging 109
Surgical Services 67
Total 970

Approximately 45% of the Active Medical Staff are salaried employees of Dana-Farber, and nearly all of the Active
Medical Staff are salaried employees of either Dana-Farber, physician organizations or practice groups related to its
close partners, including BWH, BCH, and more recently, in preparation for the transition to the new Dana-
Farber/BIDMC Collaboration, BIDMC and HMFP. In addition, in connection with the Dana-Farber/BIDMC
Collaboration, 49 of 50 BIDMC-affiliated medical oncologists accepted Dana-Farber offers of employment, effective
January 1, 2026. The Active Medical Staff contains 448 employed physicians who are primarily focused on providing
care to the patients of Dana-Farber. The revenue for the professional services of these physicians is billed and retained
by Dana-Farber even when the employee is performing services at another site. The Active Medical Staff’s sponsored
physicians are compensated through a contractual arrangement with their respective employers, including the Brigham
and Women’s Physician Organization and the faculty practice groups affiliated with BCH.

SERVICE AREA, COMPETITION AND CAMPUS LOCATIONS

A map of Dana-Farber’s service area is shown below.
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Dana-Farber serves as a regional, national and international referral center for cancer patients. The geographic origin
of Dana-Farber’s outpatient visits for 2023 to 2025 is set forth in the following table.

Geographic Origin of Dana-Farber Outpatient Visits

2023 2024 2025
Massachusetts 78% 78% 78%
Other New England 16 16 17
Other USA/International 6 6 5
Total 100% 100% 100%

Source: Dana-Farber Records
Geographic origins of inpatients discharged from Dana Farber-licensed beds for 2023 to 2025 are as follows:

Geographic Origin of Dana-Farber Inpatients

2023 2024 2025
Massachusetts 76% 71% 70%
Other New England 17 21 20
Other USA/International 7 8 10
Total 100% 100% 100%

Source: Dana-Farber Records

The tables below show Dana-Farber’s Medicare fee-for-service (“FFS”) service area share in outpatient
chemotherapy, outpatient radiation therapy, and outpatient advanced oncology imaging, as well as Dana-Farber’s
overall Eastern Massachusetts service area share for inpatient services. In 2025, approximately 2% of Dana-Farber’s
clinical revenue stemmed from activity in its 30 licensed inpatient beds and 98% of clinical revenue was from
outpatient services, including clinic visits, infusions, imaging, radiation therapy, laboratory services, pharmacy and
other services.

Market share data for overall outpatient oncology services are not readily available to Dana-Farber. Dana-Farber
contracts with Populi, LLC (“Populi”), a subsidiary of Definitive Healthcare, LLC, to obtain access to Populi’s data
solutions (the “Populi Product”), under which Dana-Farber receives access to aggregations of available claims data,
including Medicare FFS claims. The Medicare FFS claims represent 100% of covered Medicare FFS lives in Eastern
Massachusetts and their associated Part A and B Medicare claims. As such, Dana-Farber believes that the FFS data is
a useful indicator of its overall hospital outpatient market share. The below tables show data from the Populi Product
that has been collected for fiscal years 2023, 2024, and October through June of 2025, the most recent data available
from the Populi Product. The data are based solely on available FFS claims data for outpatient chemotherapy services,
outpatient radiation therapy, and outpatient advanced oncology imaging. While Dana-Farber believes that such
services are a reasonable proxy for outpatient oncology services generally, data on such services are not necessarily
representative of the market share of all outpatient oncology services. There are a number of factors relevant to
assessing the reliability of the following information concerning this proxy metric. First, the claims data available in
any market can vary year-over-year due to a variety of structural and data use rights circumstances. Second, the
calculation is based on procedure volume rather than revenue. Third, the service area is derived using MA zip codes
starting with the following three digits: 017-, 018-, 019-, 020-, 021-, 022-, 023-, 024- and 027- (collectively, the
“Dana-Farber Service Area”). Finally, the Populi Product is based on data acquired by Populi from what it believes to
be reliable sources, but it cannot and does not guarantee the accuracy or completeness of the data. Dana-Farber has
not independently verified the accuracy of this information and there is no guarantee as to the accuracy or
completeness of such data.



Medicare FFS Service Area Share: Outpatient Chemotherapy

2025 (Oct-

Cancer Program Affiliation 2023 2024 Jun)
Dana-Farber! 37% 37% 36%
MGB? 26 26 25
BILH? 17 18 20
Tufts Medicine* 5 5 5
Southcoast Health’ 4 4 4
Other® 12 10 11
Total 100% 100% 100%

Source: Medicare Fee For Service Claims via Definitive Healthcare / Populi. Percentages reflect portion of outpatient oncology
care delivered at each system for patients residing within the Dana-Farber Service Area. Data include claims for all cancers.

! Dana-Farber

2 MGH, Newton-Wellesley Hospital, North Shore Medical Center, New England Hematology Oncology, Emerson Hospital, BWH,
Brigham and Women’s/Sturdy Memorial Radiation Oncology Center, Charles River Medical Associates, Massachusetts Eye and
Ear, Harbor Medical Associates, Salem Hospital, Wentworth Douglass Hospital, Nantucket Cottage Hospital, Martha’s Vineyard
Hospital, Cooley Dickinson Hospital

3 BIDMC, Anna Jaques Hospital, Beth Israel Deaconess Hospital (“BID”)-Plymouth, BID-Needham, BID-Milton, Lahey Hospital
& Medical Center, Winchester Hospital, Beverly Hospital, Signature Healthcare Brockton Hospital

4 Tufts Medical Center, Lowell General Hospital, MelroseWakefield Hospital, MetroWest Medical Center

3 St. Luke’s Hospital, Charlton Memorial Hospital, Southcoast Physician Services, Tobey Hospital

¢ Includes Providers with 3% or less service area share.

[Remainder of page intentionally left blank]



Medicare FFS Service Area Share: Outpatient Radiation Therapy

202
Cancer Program Affiliation 2023 2024 (OC?'me)
MGB' 42% 42% 41%
BILH? 18 19 22
Dana-Farber? 14 14 14
Southcoast Health* 5 5 6
Tufts Medicine® 5 5 4
Other® 17 15 13
Total 100% 100% 100%

Source: Medicare Fee For Service Claims via Definitive Healthcare / Populi. Percentages reflect portion of outpatient oncology
care delivered at each system for patients residing within the Dana-Farber Service Area. Data include claims for all cancers.

I MGH, Newton-Wellesley Hospital, North Shore Medical Center, New England Hematology Oncology, Emerson Hospital,
BWH, Brigham and Women’s/Sturdy Memorial Radiation Oncology Center, Charles River Medical Associates, Massachusetts
Eye and Ear, Harbor Medical Associates, Salem Hospital, Wentworth Douglass Hospital, Nantucket Cottage Hospital, Martha’s
Vineyard Hospital, Cooley Dickinson Hospital

2 BIDMC, Anna Jaques Hospital, BID-Plymouth, BID-Needham, BID-Milton, Lahey Hospital & Medical Center, Winchester
Hospital, Beverly Hospital, Signature Healthcare Brockton Hospital

3 Dana-Farber

4 St. Luke’s Hospital, Charlton Memorial Hospital, Southcoast Physician Services, Tobey Hospital

5 Tufts Medical Center, Lowell General Hospital, MelroseWakefield Hospital, MetroWest Medical Center

¢ Includes Providers with 3% or less service area share.

[Remainder of page intentionally left blank]



Medicare FFS Service Area Share: Outpatient Advanced Oncology Imaging

2025
Cancer Program Affiliation 2023 2024 (Oct-Jun)

MGB' 38% 42% 42%
BILH? 18 17 17
Dana-Farber? 17 16 17
Radiation Oncology Associates* 5 5 6
Tufts Medicine® 4 5 4
Other® 18 16 15
Total 100% 100% 100%

Source: Medicare Fee For Service Claims via Definitive Healthcare / Populi. Percentages reflect portion of outpatient oncology
care delivered at each system for patients residing within the Dana-Farber Service Area. Data include claims for all cancers.

I MGH, Newton-Wellesley Hospital, North Shore Medical Center, New England Hematology Oncology, Emerson Hospital,
BWH, Brigham and Women’s/Sturdy Memorial Radiation Oncology Center, Charles River Medical Associates, Massachusetts
Eye and Ear, Harbor Medical Associates, Salem Hospital, Wentworth Douglass Hospital, Nantucket Cottage Hospital, Martha’s
Vineyard Hospital, Cooley Dickinson Hospital

2 BIDMC, Anna Jaques Hospital, BID-Plymouth, BID-Needham, BID-Milton, Lahey Hospital & Medical Center, Winchester
Hospital, Beverly Hospital, Signature Healthcare Brockton Hospital

3 Dana-Farber

4 Radiation Oncology Associates, PA

5 Tufts Medical Center, Lowell General Hospital, MelroseWakefield Hospital, MetroWest Medical Center

¢ Includes Providers with 3% or less service area share.

Inpatient Service Area Share: Eastern MA Service Area

2022 2023 2024
Dana-Farber Licensed Bed
Admissions (30 Beds) 3% 2% 2%
Dana-Farber Managed
Admissions' 14 13 13
Total 17% 15% 15%

Source: Massachusetts Health Data Consortium, using data provided by the Massachusetts Center for Health Information and
Analysis; Inpatient Volume Data (Adults Only). Percentages reflect the portion of inpatient oncology admissions (derived using
codes from the International Statistical Classification of Diseases and Related Health Problems 10th Revision) for patients
residing within the Dana-Farber Service Area that are attributable to each admission type. 2024 is the latest period for which data
are available.

I All non-surgical oncology admissions at BWH.

Management considers Dana-Farber’s competitors for adult oncology to include MGB and other regional and national
comprehensive cancer centers and academic medical centers. While historically MGH operated its MGH Cancer
Center as a separate program from BWH, MGB has publicly announced its intent to combine the cancer programs of
MGH and BWH, and the MGB system, into a single cancer program that MGB expects will be fully operational prior
to the conclusion of the Dana-Farber/Brigham Cancer Center collaboration in 2028. Management expects the
combined Mass General Brigham Cancer Institute to be Dana-Farber’s principal regional competitor for adult
oncology. While Dana-Farber does not provide inpatient pediatric oncology services in its inpatient hospital, the
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inpatient pediatric medical oncology service at BCH is operated under the supervision of Dana-Farber/Children’s.
Dana-Farber views MassGeneral Hospital for Children as its principal regional competitor for pediatric oncology. In
addition to regional competitors, Dana-Farber attracts patients from across the country and around the world and
increasingly views other national comprehensive cancer centers as its competitors.

Dana-Farber provides seamless access to Dana-Farber’s expertise and compassionate care for patients from around
the world, through its International Patient Center (“IPC”). Each year, Dana-Farber treats thousands of patients from
over 80 distinct countries speaking over 50 languages. The IPC coordinates advanced multidisciplinary clinical care
while ensuring patients’ social and cultural needs are met. International patients at Dana-Farber receive personalized
and comprehensive support throughout every stage of their journey, including assistance with care coordination that
meets their social, cultural, language, and health needs. IPC staff support international patients throughout every stage
of their journey, from before they arrive to their return home.

The program addresses concerns for treating and caring for patients from other countries, such as the availability of
medical records, time to coordinate care, assessing the type of care they will receive in their home country, and
addressing the patient burden of clinical decline so far from home. The IPC partners with international hospitals,
Embassies, Ministries of Health, and referring agencies and international payors, for improving coordination of care
and access to Dana-Farber.

In parallel with the operation of its licensed locations, Dana-Farber also seeks to improve the quality of cancer care
by establishing institutional collaborations with organizations around the world. For U.S.-based providers, Dana-
Farber established the Dana-Farber Cancer Care Collaborative pursuant to which Dana-Farber consults regarding
certain elements of member hospitals’ oncology operations and makes recommendations and identifies improvements
that will enable the member hospitals’ oncology services to meet Dana-Farber standards. Member hospitals also have
access to Dana-Farber’s support services, such as on-site specialty second opinion clinics, Dana Farber clinical trials,
tumor board conferences, and physician lectures. The Dana-Farber Cancer Care Collaborative includes the following
members: UMass Memorial Hospital Cancer Center in Worcester, MA; Northern Light Eastern Maine Medical Center
— Northern Light Cancer Care in Brewer, ME; Northern Light Mercy Hospital — Northern Light Mercy Cancer Care
in Portland, ME; Phelps Cancer Center at the Hillcrest Campus of Berkshire Medical Center in Pittsfield, MA; Cape
Cod Hospital — Davenport Mugar Cancer Center in Hyannis, MA; and The Christ Hospital in Cincinnati, OH. Dana-
Farber also maintains enhanced collaborations with New England Cancer Specialists, which has several locations in
Maine and New Hampshire, and Stamford Hospital — Bennett Cancer Center in Stamford, CT. Through these enhanced
collaboration relationships, Dana-Farber offers the same services it provides to members of the Dana-Farber Cancer
Care Collaborative, as well as more active involvement in advising on improvements to operations and clinical care,
including through thorough reviews of oncology practices and procedures and development of joint committees. Dana-
Farber does not maintain licensed clinical space at, and does not provide clinical care services for, any Dana-Farber
Cancer Care Collaborative member or any participant in one of its enhanced collaborations. Dana-Farber has formed
other strategic collaborations with provider organizations domestically for which it provides select clinical
consultation and training services and access to certain clinical trials.

Dana-Farber also has collaborative relationships with international hospitals, academic centers and ministries of
health to provide select clinical program advisory, training and education services and tumor board conferences. A
team of administrative staff support the implementation of international collaboration advisory services and
educational activities across all collaborations. Dana-Farber has established collaborations across multiple regions
including South America, Caribbean, Middle East, and Asia. Dana-Farber also has clinical advisory collaborations in
Bermuda, Brazil, the Cayman Islands, China, Saudi Arabia, and the United Arab Emirates, and institutional research
collaborations in Australia, France, and Israel.

[Remainder of page intentionally left blank]
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Facilities and Property
Dana-Farber Main Campus

Dana-Farber’s main campus is located in the center of Boston’s Longwood Medical Area adjacent to the Harvard
Medical School, the Harvard School of Public Health and other academic, medical and scientific institutions. Dana-
Farber’s main campus consists of six buildings on parts of three city blocks and includes several leased sites in and
around the Longwood Medical Area. Dana-Farber’s main campus, illustrated on the below maps, contains
approximately 1.82 million GSF of owned space.
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Dana-Farber Regional Campuses

Dana-Farber also has regional campuses located in Brighton, Foxborough, Methuen (Merrimack Valley), Milford,
and Weymouth, MA and Londonderry, NH, as shown in the below map.
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Owned Facilities
Jimmy Fund Building

When it was dedicated in 1951, the four-story Jimmy Fund Building was Dana-Farber’s first structure on the current
campus. It has been expanded to an eight-story facility that is connected to the Smith Building (described below),
BCH, and BWH by pedestrian bridges. It provides approximately 101,450 GSF of space, which is used for research
laboratories, administrative support offices, a zebrafish facility, and other support functions. Subject to receipt of all
necessary regulatory approvals, Dana-Farber expects its proton therapy center to be located in the Jimmy Fund
Building. For more information regarding the proton therapy center, see “PATIENT CARE PROGRAMS AND
UTILIZATION—Clinical Services and Utilization” and “THE PROJECT” herein.

Dana Building

Completed in 1978 at 44 Binney Street on the southeast side of Brookline Avenue, the Dana Building is the third-
largest of Dana-Farber’s current facilities. Including both basement and sub-basement floors, it consists of 17 stories
and a mechanical penthouse that together provide approximately 406,400 GSF of space. The Dana Building houses
pediatric clinical diagnostic and treatment services, faculty offices, wet and dry research laboratories, imaging, and
radiation oncology services.

Louis B. Mayer Research Laboratories

This building was completed in 1988. It contains approximately 120,900 GSF of interior space, the majority of which
is assigned to research laboratories, offices and support functions.
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Shields Warren Building

Dana-Farber acquired the Shields Warren Building in 1992. This five-story, approximately 46,800 GSF building has
been renovated for use as clinical office space and the Dana-Farber Zakim Center for Integrative Therapies. It is
physically connected with the adjacent Dana and Mayer Buildings.

Richard A. and Susan F. Smith Laboratories (the “Smith Building”)

Completed in 1997, the approximately 456,150 GSF Smith Building is a 13-story laboratory building with penthouse,
five-and-one-half-levels of below-grade parking that are now connected to the Yawkey Center parking, and one-and-
one-half levels of below-grade mechanical space. Two levels are primarily used for the Cell Manipulation Core
Facility (“CMCF”), which was completed in 2018. The mechanical sub-basement includes a satellite chilled-water
production plant leased to the adjacent Medical Area Total Energy Plant for use as part of that plant’s area-wide
distribution system. Other levels house conference and office space and a pedestrian bridge connection to the Jimmy
Fund and Dana Buildings, as well as the Yawkey Center.

Yawkey Center for Cancer Care (the “Yawkey Center”)

The Yawkey Center opened in January 2011. It consists of an approximately 509,650 GSF, 14-floor outpatient clinical
building with seven-levels, below-grade parking facility that is connected to the parking facility under the Smith
Building (total 672 parking spaces across the Yawkey Center and Smith connected garage). The Yawkey Center
includes clinical research, clinical care, clinical support, retail space and lobby. The building created a new entrance
to Dana-Farber and connects directly to the adjacent Smith Building on five levels and to BWH and BCH via a
pedestrian bridge accessed from the Smith Building. The Yawkey Center connects to the Jimmy Fund Pediatric Clinic
in the Dana Building via the Pan-Mass Challenge (“PMC”) Bridge on the third level and to the Dana Building Imaging
and Nuclear Medicine Services via a connector at the P2 level.

Longwood Center

In July 2017, Dana-Farber acquired 49% of the Longwood Center (approximately 181,450 GSF) located at 360
Longwood Avenue pursuant to condominium agreements. The Longwood Center includes wet and dry lab research
space, including the Longwood Center Vivarium (the “Vivarium”), a 30,000-square foot state-of-the-art rodent

housing facility. For more information regarding the Vivarium see “RESEARCH—Core Services” herein.

The following table sets forth the facilities currently owned by Dana-Farber:

2025 (GSF)

Dana Building 406,412
Richard A. and Susan F. Smith Research 236,744
Laboratories

Louis B. Mayer Research Laboratories 120,906
Jimmy Fund Building 101,432
Shields Warren Building 46,777
Yawkey Center for Cancer Care 269,100
Longwood Center” 181,435
Subtotal Owned 1,362,806
Smith Below Grade Parking & Plant 219,397
Infrastructure

Yawkey Below Grade Parking & Plant 240,544
Infrastructure

Total Owned 1,822,747

* Condominium ownership
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Leased Facilities

Dana-Farber leases approximately 1.01 million GSF. Dana-Farber leases approximately 662,728 GSF of space to
house portions of information services, research administration, finance administration, facilities management,
research labs, fiscal services, development offices, legal offices, materials management, medical records, and
warehouse space. This includes approximately 146,072 GSF currently leased at the Longwood Center. This also
includes approximately 347,470 GSF of leased space for Dana-Farber’s regional campus locations. See “Dana-Farber
Regional Campuses” above.

Maintenance and Improvements

Dana-Farber endeavors to maintain all facilities and mechanical systems so that they operate at optimal levels of
efficiency, both technically and functionally. Facilities-related capital expenditures for Dana-Farber (for example
leasehold improvements and renovations, but not information systems expenditures) in 2025 totaled $107.7 million,
of which approximately $47.3 million related to facilities maintenance and upgrade projects, $37.8 million related to
Future Cancer Hospital planning, $17.3 million related to administrative office renovation and upgrades, $4.1 million
related to the Attleboro Satellite Facility Project build out and $1.2 million related to Proton Center Project
planning. For more information regarding Dana-Farber’s information systems expenditures, see “OTHER
INFORMATION—Cybersecurity and Information Services” herein. For more information regarding the Attleboro
Satellite Facility Project, see “THE PROJECT” herein. For more information regarding the proton therapy center, see
“PATIENT CARE PROGRAMS AND UTILIZATION—Clinical Services and Utilization” and “THE PROJECT”
herein.

Multi-Year Financial Plan: Facilities Investments

Dana-Farber annually updates its multi-year financial plan. The 2026 plan includes future capital investments in
constructing and renovating facilities in and near Dana-Farber’s main Longwood campus to accommodate anticipated
growth in research and ambulatory care. Some of such capital expenditures would be subject to regulatory and land
use approvals. The forecasted capital budget in the 2026 plan estimates approximately $565 million in capital
expenditures between 2026 and 2028 for projects not financed through the issuance of the Bonds. Sources of funding
for such facilities include, without limitation, internal funds, additional indebtedness, the Future of Cancer Care Fund
and other philanthropy.

PATIENT CARE PROGRAMS AND UTILIZATION
Clinical Services and Utilization

In providing family and patient-centered cancer treatment, Dana-Farber specializes in a medical approach emphasizing
the use of chemotherapy and immunotherapy, both defined in their broadest terms. As research into the causes and
treatment of cancer progresses, the relative importance of surgery, chemotherapy and immunotherapy, as well as the
techniques adopted in the implementation of any therapeutic approach, may change.

As described above, Dana-Farber has formed affiliations with various institutions for the purpose of delivering expert
and innovative care to cancer patients. See “INTRODUCTION AND HISTORY—Dana-Farber and Its Clinical and
Research Collaborations” and “—Corporate Structure” herein. Dana-Farber physicians provide both inpatient and
outpatient adult and pediatric care. Minor surgical procedures, such as some biopsies, lumbar punctures and central
line placements, are performed in the outpatient setting. Dana-Farber’s inpatient hospital with a compliment of 30
licensed beds is currently physically located within BWH. Dana-Farber’s adult medical oncology patients are admitted
to either Dana-Farber-licensed beds or BWH-licensed oncology beds on a “first available” basis. Dana-Farber-
employed medical oncologists who have privileges at BWH manage their patients’ care in BWH inpatient units staffed
by Dana-Farber oncology physician assistants and BWH-employed oncology nurses. During 2025, the total number
of cancer inpatients attended by Dana-Farber medical oncologists ranged from approximately 220 to 250 in the
combined beds, inclusive of Dana-Farber’s licensed beds. All outpatient chemotherapy and most medical oncology
outpatient care is provided at Dana-Farber. Adult Dana-Farber patients requiring inpatient surgery are currently
admitted to BWH. Under the Dana-Farber/BIDMC Collaboration, Dana-Farber’s adult medical oncology patients will
be admitted to the Future Cancer Hospital, which will be licensed to Dana-Farber. BIDMC’s average oncology
inpatient census for 2025 ranged from 78-100. While Dana-Farber cannot predict or guarantee where patients will
seek inpatient cancer care in the future and patient patterns are expected to be subject to market disruptions due to
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Dana-Farber clinical care partner transitions, Dana-Farber expects, when the Future Cancer Hospital is operational,
that its patient base will include the cancer patients in similar numbers to those it has historically cared for, as well as
cancer patients previously admitted to BIDMC but who require the type of advanced cancer care Dana-Farber will
provide in the Future Cancer Hospital.

Dana-Farber provides outpatient services to pediatric patients within its own facilities. Dana-Farber is not licensed to
maintain pediatric oncology beds. Thus, pediatric patients are admitted to the adjacent BCH inpatient pediatric
oncology unit, which is under the professional direction of Dana-Farber physicians who are jointly credentialed at
both institutions.

Dana-Farber has approximately 30 outpatient clinics and practices. Adult specialty clinics include breast cancer,
gastrointestinal oncology, genitourinary oncology, hematologic malignancies, gynecologic oncology, thoracic
oncology, head and neck oncology, skin cancers, sarcoma, neurologic oncology, hematology, genetics and prevention,
adult survivorship, center for cancer and aging, centers for early detection and interception, immunotherapy toxicities,
the Dana-Farber Zakim Center for Integrative Therapies, cancer diagnostics services, infectious diseases, oral
medicine, and acute care. Dana-Farber also provides adult ambulatory care at satellite locations located in Brighton,
Foxborough, Methuen (Merrimack Valley), Milford, and Weymouth, MA and Londonderry, NH. These satellites
accounted for 29% of physician visits in 2025. Dana-Farber satellites at Milford, Weymouth, and Foxborough are
located near to BWH locations or operated in collaboration with BWH and BWH provides certain support services
such as radiology and lab at the locations pursuant to individual agreements. Pediatric outpatient clinics, located in
the Dana Building, include a general pediatric oncology clinic, a specialty brain tumor clinic, and a hematologic bone
marrow failure clinic.

Although the Dana-Farber/BIDMC Collaboration is limited to the Longwood Medical Area, the integration of Dana-
Farber and BIDMC adult oncology programs is expected to promote access to complex cancer care between Dana-
Farber and the broader BILH network of providers.

Dana-Farber currently operates a joint radiation oncology program with BWH and will establish a joint radiation
oncology program with BIDMC as part of the Dana-Farber/BIDMC Collaboration. Radiation oncology is offered at
Dana-Farber’s Longwood and Weymouth locations. Dana-Farber is currently seeking to expand its radiation oncology
program with the addition of an approximately 4,500-square foot proton therapy center on its Longwood campus, at
which it expects to perform proton therapy, a highly specialized form of radiation that precisely treats tumors with a
minimal dose to surrounding healthy tissues. Subject to receipt of applicable regulatory approvals, Dana-Farber
expects to use Bond proceeds to finance a portion of the capital costs of the proton therapy center. See “THE
PROJECT” herein. Following receipt of applicable regulatory approvals and completion of construction, the proton
therapy center would be the only proton therapy center in Massachusetts and New England that is specifically adapted
to serve pediatric patients.

[Remainder of page intentionally left blank]
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Historical Consolidated Patient Care Utilization of Dana-Farber and its Subsidiaries

Year Ended Three Months Ended December
September 30, 31,

2023 2024 2025 2024 2025
Outpatient Statistics
Clinic Visits 384,094 398,705 417,867 102,637 106,611
Infusion Visits 217,279 229,653 242,140 58,860 62,802
Inpatient Statistics'
Licensed Beds 30 30 30 30 30
Total Admissions 1,300 1,299 1,295 347 359
Average Length of Stay 8.01 7.98 8.18 7.50 7.51
Total Patient Days 10,402 10,512 10,595 2,669 2,681
Occupancy Rate 95.4% 96.0% 97.3% 97.1% 97.5%
Ancillary Statistics?
Laboratories 1,655,302 1,826,183 1,962,842 481,748 522,379
Blood Donor Center 86,431 88,633 92,557 22,751 23,728
Pharmacy ($)° $1,079,044 $1,311,614 $1,558,613 $374,318 $435,787
PET Scans 9,037 11,111 11,739 2,871 3,158
Diagnostic Radiology 27,342 29,364 28,407 7,602 6,703
Ultrasound 3,318 3,729 4,328 1,126 1,054
Nuclear Medicine 3,046 3,277 3,345 786 912
CT Scans 46,019 45,584 54,828 13,040 14,072
MRI 16,036 16,907 17,033 4,289 3,804
Radiation Therapy Treatments 41,578 41,064 43,303 11,068 10,338
Respiratory Therapy/EKG 26,031 32,142 34,718 8,546 9,169

'ncludes Dana-Farber licensed beds only; excludes volume attributable to beds licensed to BWH or BCH.
2 Unless otherwise indicated, expressed in units of service.
3 Cost of drugs administered in thousands.

As the above table demonstrates, from 2023 through 2025, the number of admissions and average length of stay
remained stable. Adult inpatient statistics are reported only for the 30 licensed Dana-Farber beds. Many adult Dana-
Farber patients are admitted to BWH-licensed oncology beds and all inpatient pediatric patients are admitted to BCH.
Those patients are not included in Dana-Farber statistics herein. For a discussion of the clinical program at the Future
Cancer Hospital, see “PATIENT CARE PROGRAMS AND UTILIZATION” above.

The total number of clinic visits grew by 33,773 visits, or an average annual growth rate of 4.3%, from 2023 through
2025. Dana-Farber saw increases in clinic visit volume across all clinic locations from 2023 to 2025. Infusion visits
increased by 24,861, or an average annual rate of 5.6% from 2023 through 2025.

The use of drugs and other therapeutics in cancer treatment is a significant component of the provision of cancer care
treatment and the costs attributable to such drugs and their administration are material. The table above indicates an
average annual increase of 20% in pharmacy costs, starting with $1.1 billion in 2023, which is primarily driven by
higher utilization/volume and inflation, with additional impacts from shifts in patient and drug mix, including the
introduction of new medications. See “FINANACIAL INFORMATION—Management’s Discussion and Analysis of
Recent Financial Performance—Fiscal Years Ended September 30, 2025, 2024, and 2023” for a discussion of
pharmacy reimbursement.
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PET scan volume increased from 9,037 in 2023 to 11,739 in 2025 due to increased utilization from an incremental
PET/CT device added in 2023 as well as expanded hours of operation. CT scan volume increased 19% from 46,019
units of service in 2023 to 54,828 units of service in 2025 due to growth in overall patient volumes. MRI volume
increased 6% from 16,036 units of service in 2023 to 17,033 units of service in 2025 due to growth in patient volume
and increased efficiencies and throughput. Radiation Therapy volume increased 4% from 41,578 treatments in 2023
to 43,303 treatments in 2025.

Quality of Care

The Department of Quality and Patient Safety (“QPS”) is a central resource that supports all Dana-Farber departments,
disease centers, and satellites to maintain long-term clinical outcomes for its patients. It is responsible for the design,
execution, and oversight of regulatory and strategic initiatives grounded in the six quality aims defined by the National
Academy of Medicine — safety, timeliness, equity, effectiveness, efficiency, and patient-centeredness. QPS works to
improve patient safety and infection control outcomes, and to respond to patient/family concerns; supports the delivery
of high-quality, safe, and efficient care through improvement science and discovery; ensures high-quality, equitable,
human-centered experience in accordance with patients’ physical, mental, social, and spiritual needs; oversees all
quality-related regulatory compliance and accreditation activities; and advances the operational capabilities and
performance of the hospital through multifunctional expertise that propels each pillar of quality forward.

RESEARCH

Research is a core component of Dana-Farber’s activities. According to an unpublished 2025 working paper by the
National Bureau of Economic Research, Dana-Farber ranks first among all U.S. institutions in average researcher
output for the period 2015-2023, with a score of 2.81 effective publications per researcher per year, based on
publications across 15 leading life-science journals, weighted by journal impact factor and average annual citation
count. Research generates the tools that allow Dana-Farber to advance its mission to reduce and eventually eliminate
the suffering caused by cancer. High-impact cancer research benefits from a close association between research and
clinical care. Dana-Farber scientists have played central roles in the development of targeted therapies that produce
substantial clinical responses with minimal side effects. Dana-Farber’s researchers have also been pioneers in the
design of novel therapies that harness the power of the immune system to fight and reject cancer.

Research at Dana-Farber generally falls into one of four categories: investigator-directed laboratory research, clinical
research, research in business units known as Integrative Research Centers and Programs, and enterprise-level
overarching research projects. Each of these can be supported by technology platforms that can be accessed by all
researchers at Dana-Farber. These activities and entities are described below.

Investigator-Directed Laboratory Research

The fundamental type of research performed at Dana-Farber is research designed and directed by a faculty member in
his or her own laboratory. Approximately 175 faculty members are designated as Independent Investigators who have
the authority to direct their own research. They include scientists who work in “wet labs,” consisting of biology,
biochemistry, and chemistry, and “dry labs,” consisting of statistics, computational biology, population sciences, and
behavioral studies. All Dana-Farber faculty must be faculty members in good standing at one of the Harvard University
schools, usually Harvard Medical School and/or The Harvard T.H. Chan School of Public Health. Faculty are members
of academic departments at Harvard as well as members of one of eight internal research departments within Dana-
Farber:

e Medical Oncology is responsible for providing cancer care to adult patients and for performing
research relevant to that purpose. Therefore, research in this department tends to be focused on
work that will impact patients either through clinical trials or translational research. However,
some members of this department also perform basic research. Medical Oncology also houses
three research Divisions. The Division of Population Sciences conducts research on outcomes
and dissemination of cancer treatments, health care policy, disparities in cancer treatment, and
behavior modification. The Division of Hematologic Neoplasia focuses on the prevention,
treatment, and ultimate cure of hematologic malignancies such as leukemia, lymphoma, and
multiple myeloma. The Division of Molecular and Cellular Oncology focuses on translating
findings in the laboratory into improvements in the prevention and treatment of solid tumors.

e Pediatric Oncology is responsible for providing cancer care to children. Research includes
clinical trials, translational research, and fundamental biological discovery.

A-27



e Radiation Oncology is responsible for providing radiation-based care to adults and children with
cancer and also performs clinical research. Radiation Oncology also houses a laboratory-based
group that performs discovery research in the area of DNA damage and repair.

e  Supportive Oncology is responsible for providing psychological and social work support for
cancer patients as well as palliative care. Research is designed to understand optimal strategies
for delivering this care and improving the quality of life for cancer patients.

e  Cancer Biology faculty perform basic discovery research in a variety of cancer-related areas.
They include leaders in cancer genetics, signal transduction, systems biology, metabolism, and
chemical and structural biology.

e  Cancer Immunology and Virology focuses on basic discovery research in immunology and HIV
pathobiology.

e Data Sciences faculty perform basic research in the methodology of statistics but also provide
collaborative support in the design and analysis of clinical trials.

e  Oncologic Pathology faculty perform cancer pathology research, which is important to Dana-
Farber’s efforts in precision medicine, immunotherapy and basic cancer research.

Clinical Research

Clinical research is performed through HCC, the largest NCI-designated Comprehensive Cancer Center in the country
based on total NCI funding. The Center grant, now in its 61st year, originally supported Dana-Farber alone, and
currently supports a consortium of five hospitals (Dana-Farber, BWH, BIDMC, BCH, and MGH) and two schools
(Harvard Medical School and the Harvard T.H. Chan School of Public Health). Dana-Farber is the lead member of
the consortium and the Dana-Farber President and CEO is the director of HCC. This clinical research enterprise has
been responsible for generating recent advances in cancer therapeutics. For example, Dana-Farber clinical researchers
helped define molecularly targeted therapeutics for lung cancer and have generated groundbreaking results in
modifying the immune system to fight cancer.

Integrative Research Centers and Programs

While investigator-driven research programs have produced scientific results that eventually impacted the lives of
cancer patients, Dana-Farber leadership believes that this process can be accelerated. Integrative Research Centers
(each a “Center”) were created around specific targeted areas of science for this purpose. The mission of each Center
is to provide a technology platform and collaborative home in which investigators from any department in Dana-
Farber could pursue ideas related to the purpose of that Center.

The Program in Cancer Chemical Biology focuses on advances in chemical biology, a key area for Dana-Farber.
Pharmaceutical companies have traditionally been Dana-Farber’s partners in drug development. However, risk
aversion and the changing landscape of cancer have led to a strategic refusal of most companies to develop drugs
against “difficult” targets or against targets that drive a relatively small number of cancers. Nonetheless, to meet its
mission, Dana-Farber is dedicated to finding ways to develop drugs that will help patients whose cancers are driven
by abnormalities that fall into these categories. Accomplishing this goal requires Dana-Farber scientists to develop
candidate drugs themselves. If Dana-Farber can “de-risk” these candidates sufficiently by demonstrating their efficacy
against their targets and their likely safety in humans, Dana-Farber may be able to license these compounds to drug
companies that could then complete their clinical development and make new drugs available to patients. Dana-
Farber’s Program in Cancer Chemical Biology recruits chemists who can screen for and design compounds that block
some of the most important molecular targets in cancer.

The Center for Cancer Genomics is part of the Precision Cancer Medicine effort at Dana-Farber, with a mission to
facilitate the design, execution, and analysis of cancer research projects through collaborations with investigators. The
Center continually develops and adapts new technologies to accelerate discoveries in cancer genomics and apply these
discoveries to improve patient care.

The Center for Therapeutic Discovery was formed to develop novel therapies for patients with rare and hard-to-treat
cancers with the goal of accelerating drug discovery. The Center invites Dana-Farber investigators to submit their
most promising drug candidates for funding and expert support. Annually two to five projects are selected to be
shepherded through the preclinical pipeline and further toward clinical trials.
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Dana-Farber also has a collaborative relationship with The Broad Institute (the “Broad”), a nonprofit biomedical,
bioinformatics and genomic research organization pursuant to which the Broad’s cancer program, which focuses on
cancer genomics, is directed by a Dana-Farber physician scientist and includes collaborations with several Dana-
Farber scientists. In addition, the Broad provides Dana-Farber-based initiatives with genomic support and software
under separate research services and/or software license agreements.

Enterprise-Level Research

An enormous amount of information can be gained by the analysis of large numbers of individuals who have cancer.
Dana-Farber, its satellites, and its partner institutions (BWH and BCH) see approximately 28,200 new cancer patients
every year. By collecting data on the patients who consent (currently about 60%), Dana-Farber has created a resource
that can be used by faculty to answer questions about cancer behavior and treatment. There are two broad categories
of data that are acquired from cancer specimens: clinical data and molecular data. A specific example of applying this
resource is the PROFILE project in which researchers perform genomic analysis on the cancer materials from
consented patients. Dana-Farber currently has over 108,000 consented patients in the database with more than 49,000
molecular profiles completed. A web-based query tool allows investigators to mine these data for the presence of
specific cancer-related mutations and then, for consented patients, to link those molecular data to the data on clinical
behavior. The power of this database is manifested in three ways. First, investigators can perform analyses to test the
effect of specific mutations on cancer behaviors. Second, molecular results that have treatment implications are
returned to the treating clinician who can prescribe the appropriate drug for the appropriate molecular abnormality.
Third, Dana-Farber can accelerate the process of clinical drug development by using the database to recruit participants
to clinical trials of drugs targeted against specific mutations.

Dana-Farber is a founding member of the Cancer Al Alliance (“CAIA”), which is a collaboration between cancer
research organizations to develop a platform for building and deploying computational (Al, machine learning, and
statistical) models across multiple institutions. Under a strict governance structure, each participating cancer center
maintains their independent data while the computational platform enables the secure training of models across multi-
institutional data by using a federated learning approach. These computational models can be trained without having
to directly share data between the participating institutions. CAIA is supported by initial funding from Amazon Web
Services, Microsoft and Nvidia. Fred Hutchinson Cancer Center, Johns Hopkins University (on behalf of its School
of Medicine and Whiting School of Engineering), and Memorial Sloan-Kettering Cancer Center are also founding
members of CAIA.

Core Services

Modern cancer research relies heavily on expensive technologies and resources that no single laboratory can support.
To answer this need, Dana-Farber has made capital investments in Core Services (“Cores”) that provide these
centralized services in an efficient manner in return for a fee from the investigator. Examples of Cores range from the
Biospecimen Repository, which provides centralized long-term freezer storage, to the Molecular Biology Core
Facility, which provides advanced genomic services delivering expert support and state-of-the-art technologies for
high-throughput sequencing, library preparation, data analysis, and biomolecular profiling.

One of the most highly used and expensive Cores is the Animal Resource Facility. More than half of Dana-Farber
investigators use mice in models of disease or treatment. For example, genetically modified mice are essential for
demonstrating that a gene or pathway discovered in cells in a laboratory are truly responsible for driving the
development of cancer. Mice are also essential for testing whether a candidate drug or a change in the immune system
can lead to shrinkage of cancer. For these reasons and many more, the utilization of mice in cancer research continues
to grow. Mice are kept in a central vivarium in which they are housed and cared for. Humane treatment of mice
requires an extensive infrastructure to assure that they are kept in germ-free conditions at the proper temperature and
humidity. The Vivarium is a resource to over 100 investigators, and more than 350 laboratory staff, postdoctoral
fellows, and graduate students.

Another important Core is the CMCF. This facility has both clinical and research purposes. Clinically, it manufactures
all of the cellular material that Dana-Farber’s affiliated hospitals use for bone marrow transplantation. On the research
side, it manufactures cell-based materials that are used in trials in cancer immunology and gene therapy. The CMCF
is located on the eleventh and twelfth floors of the Smith Building, occupying 34,000 square feet of space for cell
manufacturing and support services. All cell manufacturing procedures are performed in environmentally controlled
conditions according to current U.S. Food and Drug Administration (“FDA”) Good Manufacturing Practices for cell
and tissue processing.
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Research Funding
NCI Funding

Dana-Farber competes for NCI funding with cancer centers, research facilities, and hospitals across the country, and
has ranked third or higher among independent cancer centers in NCI funding every year since 2000. The following
information reflects NCI awards made in 2023 through 2025 to the top five independent cancer centers ranked in order
of NCI funding for cancer research.

NCI Funding to Cancer Centers
(in millions)

Institutions: 2023 2024 2025
Univ. of Texas M.D. Anderson Cancer Center $148 $144 $173
Sloan-Kettering Institute for Cancer Research 140 136 142
Dana-Farber Cancer Institute 127 126 137
Fred Hutchinson Cancer Research Center 107 110 124
University of Southern California 106 111 125

Source: NIH RePORTER data updated through January 10, 2026.

Research Revenues

The following chart sets forth total research revenue from all sources for each of the six years from 2020 through
2025. The information reflects research revenues as opposed to awards and includes proceeds from gifts amongst all
other categories indicated in the tables.

DFCI Research Revenue FY20to FY25 !
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Research Reimbursement

Dana-Farber undertakes significant research, primarily related to cancer. Research revenue in 2025 was $706.7
million, which represents 18.0% of Dana-Farber’s overall annual operating revenue. Gift funds were the largest source
of research support in 2025, totaling $208.0 million or 29.4% of total research revenue. Federal research grants and
contracts are the second largest source of research support, totaling $187.3 million and accounting for 26.5% of total
research revenue in 2025. Clinical trials revenue accounted for 13.2% of total research revenue in 2025. Non-
government grants sponsored by non-federal organizations such as the American Cancer Society, Blood Cancer
United (formerly the Leukemia & Lymphoma Society), the V Foundation, and Stand Up to Cancer totaled 12.9% of
total research support in 2025.

There can be no assurance that Dana-Farber will continue to receive funding from federal agencies consistent with
current funding levels. Funding generally depends on several factors: funds are subject to the annual Congressional
appropriations process; numerous organizations compete for available funding each year; and in multi-year research
projects, funding for each additional year of the project is contingent on satisfactory progress, the availability of funds,
and the continued best interests of the federal government. There can also be no assurance that Dana-Farber will
continue to receive funding from other sponsors consistent with current funding levels. For additional information,
see “RESEARCH—Research Revenues” herein and “BONDOWNERS’ RISKS AND MATTERS AFFECTING THE
HEALTH CARE INDUSTRY—Federal Landscape” in the forepart of this Official Statement.

Reimbursement for research depends on the specific terms of the grant award or contract. These award terms may
incorporate government regulations and guidance or principles established by private foundations and commercial
organizations, identify which costs are allowable (and therefore reimbursable) and define specific methods for making
payments to recipients of research grants and contracts.

Federal regulations governing federal grants and contracts are, in principle, designed to provide reimbursement for
the costs of research, with no provision for profit or other increment above cost. Reimbursement encompasses direct
costs (i.e., costs that can be specifically identified with a particular project or program) and indirect costs (i.e., the
allocable portion of the research organization’s associated facilities and administrative costs) typically expressed as a
percentage of direct costs. The Facilities and Administrative cost recovery rate (“F&A rate”) is determined through
negotiations with DHHS, but is applicable to all Dana-Farber federal grants and contracts. Dana-Farber negotiated a
new one-year F&A rate agreement with DHHS for 78% for the periods through September 30, 2024. Dana Farber has
provisional rates of 78% for the fiscal years of 2025 and 2026. The 2025 and 2026 rates are in negotiation and being
reviewed by DHHS. Dana-Farber negotiates its F&A rates on an annual basis due to contracting requirements
appliable to certain of its contracts with federal government agencies. Medical center-based research institutions, such
as Dana-Farber, generally do not recover the full cost of research programs through direct and F&A rate payments,
primarily because certain types of expenses, such as interest and patient administration, are not normally reimbursable
by the government. Further, F&A rates for government-sponsored training and career development awards are capped
at rates significantly lower than actual costs. As a result, there remains an element of under-recovery of costs.

The majority of federally funded direct and indirect sponsored research funding for Dana-Farber comes from the NIH.
Most NIH grant awards provide for the funding for both direct research project expenses and indirect costs, including
overhead. For additional information, see “BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH
CARE INDUSTRY—Federal Landscape™ in the forepart of this Official Statement.

Private sponsors of research at Dana-Farber, such as the American Cancer Society and Blood Cancer United, have
established policies concerning the types of expenses recognized and the methods of payment. With respect to the
reimbursement of indirect costs, most private sponsors, as a matter of policy, do not cover the total cost of a research
program. Consequently, when Dana-Farber accepts an award from one of these sponsors, it usually must subsidize
with its own funds part of the cost of performing the research program.

Some Dana-Farber research programs that may be funded by federal or non-federal funding sources are conducted in
collaboration with affiliated hospitals, nonprofit, or commercial organizations, and are performed under subcontracts.
Costs incurred for these programs are reimbursed to the Dana-Farber by the primary collaborating organization under
the billing and payment terms set forth in the applicable contract.
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Scientific Achievements

In 2025, the FDA approved more than a dozen new drugs for cancer and expanded the use of several already approved
cancer drugs so that more patients can benefit from them. Based on Dana-Farber’s internal tracking of FDA-approved
therapies, from 2020-2024, Dana-Farber contributed to approximately 56% of all new cancer drug and cell therapies
approved by the FDA (42 of the 75 new therapies) through research and clinical trials.

Dana-Farber science has played a substantive role in the discovery, expanded use, and clinical testing of several drugs
approved in 2025 and 2026, including but not limited to:

e Axicabtagene Ciloleucel (Yescarta), updated FDA label removes prior exclusion for patients with primary
central nervous system lymphoma, a rare and aggressive lymphoma of the brain and spinal cord. The change
is expected to expand access to commercial CAR T-cell therapy for eligible patients with relapsed or
refractory disease.

e  Belzutifan, approved for kidney cancer, is a small molecule that inhibits HIF-2alpha, which is overactive in
some cancers.

e Cabozantinib, approved for neuroendocrine tumors of the pancreas or elsewhere, is an anti-angiogenic drug
that blocks blood vessel formation in tumors.

e Dordaviprone, approved for diffuse midline glioma, is an epigenetic medicine that reprograms cancer cells
without changing the DNA.

e Pembrolizumab, approved as up-front treatment for head and neck cancer, is an immune checkpoint
inhibitor that unmasks cancer so the immune system can fight it.

¢ Revumenib, approved for acute leukemia, is an epigenetic medicine.

¢ Sunvozertinib, approved for EGFR-mutated non-small cell lung cancer, is a small molecule inhibitor that
blocks the activity of genes that drive cancer.

e Sevabertinib, approved for advanced HER2-mutant non-small cell lung cancer (“NSCLC”).
e  Midostaurin (Novartis’ Rydapt), for Acute Myeloid Leukemia that is FLT3 mutation [1] positive.

e  Cosibelimab-ipdl (Sun Pharma’s UNLOXCYT), for adults with metastatic or locally advanced ¢cSCC who
are ineligible for curative surgery or radiation.

e Inebilizumab (Amgen’s UPLIZNA), approved for neuromyelitis optica spectrum disorder (NMOSD),
immunoglobulin G4-related disease (IgG4-RD) and generalized myasthenia gravis (gMG).

Dana-Farber scientists are constantly working to improve cancer care. Their research includes the discovery and
development of new classes of medicine, clinical trials of novel medicines, and investigations that aim to benefit
patients after treatment.

Novel classes of medicines have entered clinical trials and will undergo more research in the coming years. The
following are examples of early-stage medicines:

e Natural Kkiller (NK) cell therapies are a novel type of medicine that engineer natural killer cells in the
immune system to attack cancer. NK cell therapies are in clinical trials, including a new trial testing the
approach in ovarian cancer.

e Personalized cancer vaccines train the immune system to watch out for and kill a patient’s specific form of
cancer. Cancer vaccines are continually being improved and tested in clinical trials, including recent early

phase trials in kidney cancer and melanoma.

e Direct cyclin inhibitors are a new class of drug that disables a quality control checkpoint in the cell cycle.
Evidence gathered by Dana-Farber investigators supports testing of the strategy in a phase 1 clinical trial that
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is now open nationwide for patients with small cell lung cancer, triple negative breast cancer, and other
cancers.

The following are examples of late-stage clinical trials of novel medicines treating different types of cancer:

Pancreatic Cancer. Approximately 95% of all pancreatic cancers harbor Reticular Activating System
(“RAS”) mutations. While there are no currently approved RAS-targeted therapies for the treatment of
pancreatic cancer, clinical studies are underway. Based on encouraging results from a phase 1 clinical
trial, Brian Wolpin, M.D., M.P.H., director of the Hale Family Center for Pancreatic Cancer Research at
Dana-Farber, and other investigators are leading a phase 3 study of a small molecule RAS inhibitor called
daraxonrasib in patients with metastatic pancreatic cancer who have progressed after receiving first line
chemotherapy.

Triple-Negative Breast Cancer. An antibody-drug conjugate, a form of targeted chemotherapy, called
sacituzumab govitecan could be a potential new standard of care for patients with previously untreated
advanced triple-negative breast cancer. These are based on findings from the ASCENT-03 trial presented
by Sara Tolaney, M.D., M.P.H., chief of the Breast Oncology Center. Dana-Farber investigators were
involved in the first studies of sacituzumab govitecan in humans and participated in the pivotal clinical trials
that led to its initial approval for patients with pre-treated triple-negative breast cancer.

Metastatic Breast Cancer. Dr. Tolaney also presented findings in 2025 from the DESTINY -Breast09 study
showing that the combination of the ADC trastuzumab deruxtecan (T-DXd) plus pertuzumab nearly doubled
progression-free survival compared to the currently accepted standard treatment for first-line therapy of
metastatic human epidermal growth factor receptor 2 (HER2) positive breast cancer. The findings could
result in a change in practice.

Lung Cancer. Combination therapy could also improve outcomes and survival for patients with newly
diagnosed EGFR-mutated advanced NSCLC based on findings from the FLAURA? trial presented by Pasi
A. Jédnne, M.D., Ph.D, director of the Lowe Center for Thoracic Oncology. The findings could result in a
change of practice.

Dana-Farber research also helps improve cancer diagnostics and post-treatment disease management. The following
are examples of studies led by Dana-Farber investigators:

Irene Ghobrial, M.D. developed a novel blood test for multiple myeloma. Jeffrey Meyerhardt, M.D., M.P.H.
and Kimmie Ng, M.D., M.P.H. conducted research on the influence of exercise and inflammatory diets on
survival after treatment for colon cancer.

Elizabeth O’Donnell, M.D., director of the Multi-Cancer Early Detection Clinic conducted a study of an
early cancer detection blood test in veterans given that veterans are at a higher risk of developing cancer than
the general population.

A team of Dana-Farber investigators developed a new diagnostic tool for acute leukemia that could
significantly improve patient care by allowing faster and more precise treatment decisions.

Technology Transfer

Since the early 1980s, Dana-Farber has entered into research support agreements and intellectual property (“IP”)
license agreements with industry. These agreements grant the research sponsors or licensees the right to further
develop Dana-Farber innovations and technologies in the therapeutics and diagnostics areas and, eventually
commercialize these technologies to benefit patients worldwide.

The Belfer Office for Dana-Farber Innovations (“BODFI’) manages Dana-Farber’s intellectual property and puts in
place research support and IP licensing agreements. BODFT also structures and manages broader, multi-million dollar
strategic relationships with for-profit and, in some cases, not-for-profit organizations that enable Dana Farber to more
quickly advance its innovations from early-stage to regulatory approval and clinical trials.
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Some representative strategic relationships include:

e Novartis AG (“Novartis”). This relationship is focused on translational research and development of Dana-
Farber technologies in several oncology areas. Since 1991, Novartis has provided Dana-Farber with
numerous research support awards.

e Parker Institute for Cancer Immunotherapy (“PICI”). This collaboration is focused on the development
of immunotherapies to treat cancer. Since 2022, PICI has funded research and development efforts at Dana-
Farber, and associated IP costs, and collaborates with BODFI team members to identify for-profit partners
to further develop and commercialize PICI funded technologies.

e Break Through Cancer. In January 2021, Dana-Farber became a key founding member of a consortium of
research institutions that have joined forces to accelerate research and find cures for the deadliest cancers.
The consortium funds numerous clinicians and researchers across Dana-Farber to participate in projects and
clinical trials focused on indications such as glioblastoma, acute myeloid leukemia, ovarian cancer,
pancreatic cancer and osteosarcoma.

e Amgen. In June 2024, Dana-Farber became a member of the Amgen Partners of Choice (“APoC”) Network.
APoC is a multifaceted collaboration network with interest in pre-clinical and translational projects, clinical
collaboration (first in human trials, trial start up and patient recruitment for clinical trials) that are applied to
priority products, programs and indications at Amgen.

e AstraZeneca (“AZ”). In September 2024, Dana-Farber joined the AstraZeneca Partners of Choice Network.
This network is a joint partnership among several institutions engaged in cancer research to tackle the
toughest questions to accelerate cancer care. AZ shares its pipeline assets with the member organizations and
works with them to develop clinical trials and non-clinical projects to address key scientific questions of

interest.
Research and Licensing Revenue
2023 2024 2025
Sponsored Research $35,482,188 $34,740,898 $27,831,047
Licensing Income 98,500,743 77,110,166 92,319,421

Overall, in 2025, Dana-Farber received approximately $28 million in sponsored research awards from biotech and
pharmaceutical companies. In addition, licensing income amounted to approximately $92 million in 2025,
approximately $55 million of which was derived from patents that are now expired. Multiple products licensed from
Dana-Farber are expected to enter the commercial market in 2026, that if successful, would add to royalty income.
Management is not able to predict the impact of these changes to future licensing income.

FINANCIAL INFORMATION
Summary Statements and Financial Position

The following summary condensed consolidated balance sheets of Dana-Farber Cancer Institute, Inc. and its
subsidiaries as of September 30, 2023 through 2025 and the summary condensed consolidated statements of operations
and changes in net assets for the years then ended were derived from the audited consolidated financial statements of
Dana-Farber.

Appendix B to this Official Statement sets forth the audited consolidated balance sheets of Dana-Farber Cancer
Institute, Inc. and subsidiaries as of September 30, 2024 and 2025, and the related audited consolidated statements of
operations, changes in net assets, and cash flows for the years then ended, together with supplemental consolidating
information. The summary condensed consolidated balance sheets and summary condensed consolidated statements
of operations and changes in net assets of Dana-Farber and other financial information contained in this Appendix A
should be read in conjunction with the audited consolidated financial statements of Dana-Farber Cancer Institute, Inc.
and subsidiaries for the fiscal years ended September 30, 2024 and 2025, together with the related notes included in
Appendix B. Appendix B includes financial information for entities that are not part of the Obligated Group. As of

A-34



and for the year ended September 30, 2025, the audited consolidated total revenue and total assets attributable to the
Obligated Group were approximately 99.9% and 99.9%, respectively of the consolidated totals.

The Summary Condensed Consolidated Statement of Operations and Changes in Net Assets and the Summary
Consolidated Balance Sheets that follow present the unaudited summary condensed consolidated financial information
for the three-months ended December 31, 2024 and 2025, prepared by Management of Dana-Farber and is derived
from the financial records of Dana-Farber Cancer Institute, Inc. and subsidiaries. For the three-month periods ended
December 31, 2024 and 2025, the unaudited total revenue attributable to the Obligated Group was approximately
99.9% and 99.9%, respectively of the consolidated totals. As of December 31, 2024 and 2025, the unaudited
consolidated total assets attributable to the Obligated Group were approximately 99.9% and 99.9%, respectively, of
the consolidated totals.

Unaudited condensed consolidated financial information includes all adjustments, consisting of normal recurring
accruals that Management considers necessary for the fair presentation of the financial position and results of
operations for those periods. Unaudited results for the three-months ended December 31, 2024 and 2025 are not
necessarily indicative of the results that may be expected for the entire fiscal year. The Summary Condensed
Consolidated Statement of Operations and Changes in Net Assets and the Summary Consolidated Balance Sheets that
follow include financial information for entities that are not part of the Obligated Group.

[Remainder of page intentionally left blank]
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DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES
Fiscal Years ended September 30

Summary Condensed Consolidated Statement of Operations and Changes in Net Assets

Operating revenues:
Net patient service revenue

Research revenues

Unrestricted contributions and
bequests
Other operating revenues

Total operating revenues

Operating expenses:

Direct research

Direct patient care

General, administrative and plant
Depreciation and amortization
Interest

Total operating expenses

Operating income

Investment gains, net
Royalty income, net of expenses

Net periodic pension benefit,
excluding service cost
Interest rate swap agreements:

Net interest paid
Change in fair value

EXCESS OF REVENUES OVER
EXPENSES

Other Changes in Net Assets:

Net assets released from restriction for
capital
Pension adjustment

Other

Increase in net assets without donor
restriction

Increase in net assets with donor
restriction

Increase in Net Assets
Net Assets at Beginning of Period

NET ASSETS AT END OF
PERIOD

(in thousands)

Year Ended Three Months Ended
September 30, December 31,
2023 2024 2025 2024 2025
(Unaudited) (Unaudited)
$ 2,258,328 $ 2,593,981 $ 3,012,853 $ 727,888 $ 822,267
668,781 699,803 706,681 170,575 183,466
97,813 103,785 147,239 72,177 86,012
74,084 40,867 56,077 12,151 12,091
3,099,006 3,438,436 3,922,850 982,791 1,103,836
568,696 591,344 603,749 147,058 161,106
1,765,122 2,074,084 2,419,621 576,875 656,884
538,872 574,727 680,583 161,100 164,510
94,838 90,094 99,075 24,000 26,042
21,875 21,156 17,469 4,660 3,774
2,989,403 3,351,405 3,820,497 913,693 1,012,316
109,603 87,031 102,353 69,098 91,520
73,071 194,751 181,137 (2,666) 41,111
215,380 11,275 32,401 10,712 (4,799)
713 680 695 - -
937) (158) (1,054) (176) (353)
8,827 (36,706) 23,438 31,391 5,496
$ 406,657 $ 256,873 $ 338,970 $ 108,359 $ 132,975
5,931 11,259 25,537 - -
764 881 (60) - -
1,689 977 507 (30) -
415,041 269,990 364,954 108,329 132,975
186,153 280,517 209,120 53,119 121,594
601,194 550,507 574,074 161,448 254,569
2,759,381 3,360,575 3,911,082 3,911,082 4,485,155
$3,360,575 $3,911,082 $4,485,156 $4,072,530 $4,739,724
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DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES

ASSETS

Current Assets

Cash and cash equivalents

Patient accounts receivable, net
Contributions receivable, current portion
Royalty receivable

Assets whose use is limited, current portion
Research receivables

Prepaid expenses and other current assets
Total Current Assets

Investments

Right of use assets, net - operating leases
Property, plant and equipment, net
Contributions receivable, less current portion
Other assets

TOTAL ASSETS

LIABILITIES AND NET ASSETS
Current Liabilities

Accounts payable and accrued expenses
Amounts due to third party payors
Operating lease liabilities, current portion
Research advances

Current portion of long-term debt

Total Current Liabilities

Other Liabilities

Long-term debt, less current portion
Operating lease liabilities, less current portion
Other liabilities

Total Liabilities

Net Assets

Net assets without donor restriction

Net assets with donor restriction

Total Net Assets

TOTAL LIABILITIES AND NET ASSETS

Fiscal Years ended September 30
Summary Condensed Consolidated Balance Sheets
(in thousands)

As of
September 30,

2023 2024 2025
$§ 89,330 $ 81,121 $ 121,275
262,344 299,974 296,328
41,635 29,708 25,220
11,879 13,477 11,249
734 800 731
80,460 86,589 81,366
221,177 250,324 297,429
707,559 761,993 833,598
2,664,187 3,128,275 3,554,754
335,097 342,830 386,364
933,281 985,863 1,089,236
45,108 51,902 45,372
47,061 74,248 84,252
$4,732,293 $5,345,111 $5,994,076
$ 209,930 § 249,537 $ 276,013
57,105 69,901 70,495
48,066 52,674 31,022
148,873 155,673 171,107
6,979 99,854 7,743
470,953 627,639 556,980
549,720 447,219 529,798
310,899 315,620 386,852
40,146 43,551 35,290
1,371,718 1,434,029 1,508,920
1,735,209 2,005,199 2,370,153
1,625,366 1,905,883 2,115,003
$3,360,575 $3,911,082 $4,485,156
$4,732,293 $5,345,111 $5,994,076

Management’s Discussion and Analysis of Recent Financial Performance

Fiscal Years Ended September 30, 2025, 2024, and 2023

As of
December 31,
2025

(Unaudited)

$ 138388
286,838
17,918
12,683

75

76,469

313,293

845,664

3,714,600
372,944
1,106,464
58,503
78,377

__S6176551

$ 211,648
72,006
32,492

184,030
7,482
507,658

523,375
372,365
33,428

1,436,826

2,502,620
2,237,104

_ s4739.724

___$6.176550

Overview of Results: Dana-Farber reported an excess of revenues over expenses of $339.0 million in 2025, $256.9
million in 2024, and $406.7 million in 2023. For 2025, the gain from operations was $102.4 million, for 2024, the

gain from operations was $87.0 million, and for 2023, the gain from operations was $109.6 million.

The $109.6 million income from operations in 2023 included the impact of recording two legal settlements, both
relating to intellectual property. The impact of these settlements is reflected in other operating revenue, general and
administrative expenses and royalty income net of expenses in non-operating activity in 2023.

A-37



Operating Revenues: Total operating revenues grew by 26.6% to $3.9 billion in 2025 from $3.1 billion in 2023. Net
patient service revenues grew 33.4% to $3.0 billion in 2025 from $2.3 million in 2023. Management attributes this
increase primarily to growth in patient volume and an average 17% annual growth in pharmacy revenue (which,
because private and government payors reimburse Dana-Farber for pharmacy expenses based on cost and a percentage
of cost, respectively, is largely driven by increases in pharmacy expenses discussed in “Operating Expenses” below).
Pharmacy revenue comprised approximately 70% of direct patient revenue in 2025. Research revenues, which consist
of grants, restricted gifts and royalty funded research and are recognized as revenues when grant and gift expenditures
are made, increased by 5.7% to $706.7 million in 2025, from $668.8 million in 2023. Management attributes this
increase to increases in funding from clinical trials, non-government grants, and sub-agreements, as well as increases
in the use of gifts. Direct grant revenue increased by 5.5% to $564.7 million in 2025, from $535.3 million in 2023.
Facilities and administration cost recovery on grants increased by 6.4% to $142.0 million, from $133.5 million in
2023. Unrestricted contributions and bequests, including those to the Jimmy Fund, increased 50.5% or $49.4 million
from $97.8 million in 2023 to $147.2 million in 2025 driven by strong fundraising. Management attributes this increase
to growth in various fundraising events, growth in the Pan-Mass Challenge unrestricted gifts, as well as gifts to the
Future Cancer Care Fund in 2025. Other operating revenues decreased from $74.1 million in 2023 to $40.9 in 2024
related to prior period legal expenses and one-time royalty income related to the legal settlements in 2023. Other
operating revenue increased 37.2% from $40.9 million in 2024 to $56.1 in 2025. Management attributes this increase
primarily to increases in royalty payments for intellectual property agreements, food and boutique revenue and
international and Dana-Farber Cancer Care Collaborative revenue.

Operating Expenses: Total operating expenses grew 27.8% to $3.8 billion in 2025, from $3.0 billion in 2023. Direct
patient care expenses grew 35.7%, from $1.8 billion in 2023 to $2.5 billion in 2025, which Management attributes
largely to growth in patient volume and pharmacy expenses, the latter being primarily driven by higher utilization and
volume, inflation, shifts in patient and drug mix, prices charged by pharmaceutical manufacturers for cancer drugs
and introduction of new medications. Direct research expenditures increased by 5.5%, from $535.3 million in 2023
to $564.7 million in 2025, largely attributable to increased spending on clinical trials, non-government grants, sub-
agreements, and gift funds. General and administrative expenses grew 26.9%, from $548.9 million in 2023 to $696.5
million in 2025. The $111.3 million, or 19.0%, increase from 2024 to 2025 was primarily due to increases in
compensation, property leases, legal expense, and transition related IT and consulting costs. The $36.4 million, or
6.6%, increase from 2023 to 2024 was primarily driven by increases in compensation as well as consulting and legal
spend.

Non-operating gains/losses: For the years ended September 30, 2025, 2024, and 2023, Dana-Farber recorded the
following material non-operating changes: (1) gains on investments of $181.1 million, $194.8 million, and $73.1
million, respectively, (2) royalty income, net of expenses which primarily relate royalty payments from
pharmaceutical companies as a result of licensing agreements of $32.4 million, $11.3 million and $215.4 million,
respectively, with the 2023 income amount including the impact of the legal settlement, (3) net periodic pension
benefit for a frozen defined contribution plan of $0.7 million in each of the three fiscal years presented, (4) net interest
paid on the interest swap agreement of $1.1 million in 2025, $0.2 million in 2024, and $0.9 million in 2023, and (5)
changes in the market value of the swap agreement and interest rate swaption agreements of $23.4 million in 2025,
($36.7) million in 2024 and $8.8 million in 2023.

Fundraising Activity: Dana-Farber received $407.4 million in 2025, $384.9 million in 2024, and $406.7 million in
2023 from fundraising activity. In 2025, fundraising included $314.1 million of contributions and $93.3 million of
foundation awards. Direct fundraising expense increased from $51.9 million in 2023 to $57.9 million in 2025. Direct
fundraising expense as a percentage of total funds raised was 14% in 2025, 14% in 2024, and 13% in 2023.

Major Capital Expenditures: From October 1, 2023 to September 30, 2025, Dana-Farber made $366 million in
major capital expenditures, primarily in five areas: (1) new Enterprise Resource Planning implementation; (2) Future
Cancer Hospital design, planning and enabling work; (3) space improvements; (4) information systems and research
data infrastructure; and (5) annual equipment purchases.

Balance Sheet: Dana-Farber’s total assets were $6.0 billion in 2025, $5.3 billion in 2024, and $4.7 billion in 2023.
Management attributes the changes primarily to strong operating results, fundraising activities, and investment return,
and the legal settlements received in 2023. Net assets without donor restriction increased 36.6% from $1.7 billion in
2023 to $2.4 billion in 2025 due to strong operating results and investment returns. Net assets with donor restriction
increased by 30.1% from $1.6 billion in 2023 to $2.1 billion in 2025 due to fundraising activities and investment
returns.
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Cash and investments increased by $922.5 million from 2023 to 2025 due to strong operating results, investments
returns, fundraising and the legal settlements received in 2023. Days cash on hand increased from 227 in 2023 to 231
in 2025. The investment portfolio return was 13.3% for 2024, 16.9% for 2024 and 9.1% in 2023.

Net patient accounts receivable increased from $262.2 million in 2023 to $300.0 million in 2024, primarily due to an
increase in patient volume and the timing of payments for certain large commercial payors. Net accounts receivable
decreased to $296.3 million in 2025, despite patient care revenue growth driven by collections of aged receivables
across all major payors. Days in accounts receivable decreased from 39.6 days in 2023 to 39.7 in 2024 and 36.1 in
2025.

Contributions receivable (current and long-term) decreased $16.2 million from 2023 to 2025 due to an increase in
pledge payments received in 2024 and 2025.

Research receivables increased $6.1 million from 2023 to 2024 and then decreased $5.2 million from 2024 to 2025
due to the timing of payments on billing agreements, commercial agreements, and clinical trials.

Prepaid expenses and other current assets increased by $75.6 million from 2023 to 2025 primarily due to increases in
prepaid pharmacy inventory as well as prepaid fringe benefits and certain non-patient receivables.

Property, plant and equipment, net totaled $1.1 billion in 2025, $985.9 million in 2024 and $933.3 million in 2023.
The increase from 2023 to 2025 is a result of net additions offset by depreciation expense.

Right of use assets increased $7.7 million from 2023 to 2024 driven by an additional floor of leased research space in
Longwood Center. Right of use assets increased $44.0 million from 2024 to 2025 primarily related to additional leased
research and clinical support space added at the Harvard Institute of Medicine building, and expansion and
modification of warehouse facilities.

Other assets increased from $47.1 million in 2023 to $74.2 million in 2024 and further to $84.3 million in 2025.
Increases in other assets in 2024 primarily related to swaption contracts purchased in 2024, offset in part by the
amortization of prepaid expenses related to royalty monetization payments received from pharmaceutical company
licensing agreements. Increases in other assets in 2025 relate primarily to swaption contracts purchased.

Accounts payable and accrued expenses increased $44.6 million from 2023 to 2025 due to the timing of various
payments related to operations.

Current portion of long-term debt increased $92.9 million from 2023 to 2024 as $92.5 million Series L bonds were
reclassified from long-term debt to current due to a purchase date of August 3, 2025. The bonds were reissued from
subject to tender for mandatory purchase on August 4, 2035. As such, the debt was reclassified to long-term debt in
2025.

Amounts due to third-party payors increased $13.4 million or 23.4% from 2023 to 2025 due to the payment of certain
prior year settlements, offset by the establishment of current year liabilities.

Research advances increased $6.8 million from $148.9 million in 2023 to $155.7 million in 2024. The increases in
2024 related primarily to non-government grants. Research advances increased $15.4 million from 2024 to $171.1
million in 2025 primarily due to clinical trials.

Other liabilities totaled $35.3 million in 2025, $43.6 million in 2024, and $40.1 million in 2023. The increase from
2023 to 2024 is a result of an increase in the swap liability, offset in part by amortization of deferred revenue related
to royalty monetizations. The decrease from 2024 to 2025 is primarily a result of a decrease in the swap liability.

Long-Term Debt: The changes in long-term debt are due to normal repayments of debt service and bond premium
amortization as well as the reclassification of the L-1 Series to current in 2025 prior to the August 2025 mandatory
purchase date. See footnote 8 to the audited consolidated financial statements included in Appendix B, which describes
Dana-Farber’s long-term debt as of September 30, 2025 and 2024, respectively.
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Three Months Ended December 31, 2025 (First quarter of fiscal year 2026)

Overview of Results: Dana-Farber reported an excess of revenues over expenses of $133.0 million for the first three
months of fiscal year 2026, and $108.4 million for the same period in 2025. For the three months ended December
31, the gain from operations was $91.5 million in 2026 and $69.1 million in 2025.

Operating Revenues: For the first three months of fiscal year 2026, Dana-Farber recorded total operating revenues
of $1.1 billion, an increase of $121.0 million, or 12.3%, over the same period in 2025. Total patient service revenue
for the first three months of 2026 grew by $94.4 million, or 13.0%, over the same period in 2025. Management
attributes this increase largely to growth in patient volume as well as pharmacy revenue. Total research revenues for
the first three months of 2026 have increased by $12.9 million, or 7.6%, over the same period in 2025. Management
attributes this growth to increases in spending on research supported by gift and royalty funds. Unrestricted gifts for
the first three months of 2026 increased by $13.8 million, or 19.2%, over the same period in 2025. Management
attributes this increase to growth in proceeds from the Pan-Mass Challenge, gifts to the Future of Cancer Care Fund
and various other fundraising events. See “PHILANTHROPY” herein for more information.

Operating Expenses: For the three months ended December 31, 2025, operating expenses increased $98.6 million or
10.8%, from $913.7 million to $1.0 billion compared to the same period in 2025. Total patient service expenses
increased by $80.2 million in the first three months of 2026, or 13.6%, from the same period in 2025, primarily due
to patient volume and pharmacy expense growth. For the three months ended December 31, 2025, total research
expenses increased by $13.2 million, or 8.3%, from the same period in 2025, primarily due to increased spending on
clinical trials, federal grants and gift and royalty funds and increased spending on institute supported research. For the
first three months of 2026, total general and administrative expenses increased by $5.2 million, or 3.1%, from the
same period in 2025, due primarily to increases in employee compensation and benefits expense.

Non-operating gains/losses: Investment returns for the first three months of 2026 were $41.1 million, or 2.6%, as
compared to ($2.7) million, or (0.1%), for the same period in 2025. For the three months ended December 31, 2025,
Dana-Farber’s swap liability decreased by $1.9 million, as compared to decreasing by $8.2 million in the first quarter
of 2025, primarily due to increasing long-term interest rates in both periods. The value of Dana-Farber's swaptions
decreased by $5.2 million driven by time decay as they approach expiration, net of premium amortization.

Balance Sheet: Compared to year-end 2025, Dana Farber’s total assets increased $182.5 million, or 3.0%, to $6.2
billion in the first three months of 2026. Management attributes this increase primarily to growth in cash and
investments and total net assets. Compared to year-end 2025, net assets without donor restriction increased $132.5
million, or 5.6%, to $2.5 billion in the first three months of 2026, primarily due to positive operating results and
investment returns. Net assets with donor restriction increased $122.1 million in the first three months of 2026
compared to year-end 2025.

Compared to year-end 2025, cash and investments increased by $177.0 million, or 4.8%, in the first three months of
2026. Days cash on hand decreased by three days in the first three months of 2026 from 231 days at year-end 2025 to
228 days, driven primarily by gifts received, positive investment returns and from positive operating results, offset in
part by cash spent on capital projects and growth in expenses driven by patient volume.

Compared to year-end 2025, net patient accounts receivable decreased by $9.5 million, or 3.2%, in the first three
months of 2026, primarily due to cash collections of aged accounts receivable (“AR”) across all major payor groups.
Days in AR decreased in the first three months 0f 2026 from 36.1 days at September year end to 32.6 days at December
31, 2025, due to collection of AR aged over 90 days excluding international receivables, which typically have longer
payment cycles.

Compared to year-end 2025, contributions receivable current and long-term portions increased by $5.8 million, or
8.3%, in the first three months of 2026, as a result of new pledges.

Compared to year-end 2025, prepaid expenses and other current assets increased by $15.9 million, or 5.3%, in the first
three months of 2026, primarily resulting from increases in prepaid fringe benefits, non-patient receivables, and

pharmacy inventory prepayments.

Compared to year-end 2025, accounts payable and accrued expenses decreased $65.0 million or 23.5% in the first
three months of 2026, primarily related to year-end expense accruals.
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Compared to year-end 2025, amounts due to third-party payors increased by $1.5 million, or 2.1%, in the first three
months of 2026, primarily due to recording of current year net liabilities.

Compared to year-end 2025, research advances increased by $12.9 million, or 7.6%, in the first three months of 2026,
due to typical research activity and growth in advance balances for non-government grants, clinical trials and
chargeback facilities.

Compared to year-end 2025, other liabilities decreased $1.9 million, or 5.4%, in the first three months of 2026,
primarily as a result of an increase in the interest rate swap liability and an increase in deferred rent offset by a decrease
in deferred revenue from royalty monetization.

Reimbursement and Payors

Dana-Farber maintains participating provider agreements with the federal Medicare program administered by the
Centers for Medicare & Medicaid Services (“CMS”), an agency of DHHS, with the state Medicaid program
administered by the Office of Medicaid for the Commonwealth, with Blue Cross and Blue Shield of Massachusetts,
Inc. (“BCBSMA”), and with various other private insurers and managed care programs. These agreements, together
with applicable federal and state law, govern payments to Dana-Farber for services rendered to patients covered by
these programs. As the tables below show, there has been a shift in payor mix towards increased Medicare business
over the last three years, which Management attributes in part to an aging population.

The following tables reflect the distribution of gross patient service revenue for Dana-Farber by payer source and by
inpatient and outpatient designation for the three fiscal years ended September 30, 2023, 2024, and 2025 and the three

months ended December 31, 2024 and 2025. This information is based on patient classification at the time of discharge
billing.

[Remainder of page intentionally left blank]
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Payor Mix as a Percent of Gross Patient Service Revenues

Inpatient!
Year Ended Three Months Ended
September 30, December 31,
2023 2024 2025 2024° 2025°
Medicare? 47% 48% 49% 41% 48%
Medicaid? 10 7 10 14 5
Other? 23 22 18 17 29
Blue Cross®* 20 23 23 28 18
Self-Pay 0 0 0 0 0
Total 100% 100% 100% 100% 100%

! Excludes volume attributable to beds licensed to BWH, BCH, and hospitals associated with satellites and affiliated practices.

2 Medicare, Medicaid and Blue Cross include traditional coverage as well as managed care.

3 Includes commercial, managed care, and other private payors.

4 Includes in-state and out-of-state Blue Cross insurance plans.

5 For the three months ending December 31, 2024 and 2025, there were 347 and 359 inpatient admissions, respectively, which is a
limited admission sample size. The quarterly mix by payor is within 6% or less when compared to the annual 2023-2025 payor mix

by payor.

Payor Mix as a Percent of Gross Patient Service Revenues

Outpatient
Year Ended Three Months Ended
September 30, December 31,

Outpatient 2023 2024 2025 2024 2025
Medicare! 48% 48% 50% 49% 51%
Medicaid! 8 8 8 8 8
Other? 23 23 2 2 21
Blue Cross'- 20 20 19 20 19
Self-Pay 1 1 1 1 1
Total 100% 100% 100% 100% 100%

' Medicare, Medicaid and Blue Cross include traditional coverage as well as managed care.
2 Includes commercial, managed care, and other private payors.
3 Includes in-state and out-of-state Blue Cross insurance plans.

Managed Care Organizations Generally

Dana-Farber receives a significant percentage of its patient service revenue from managed care payers. Managed care
payers, including health maintenance organizations (“HMOs”) and preferred provider organizations (“PPOs”), are
organizations that provide insurance coverage through a network of providers of medical services to members for a
fixed monthly premium. To control costs, these organizations typically form networks by contracting with hospitals
and other care providers for discounted prices, review medical services to ensure that no unnecessary services are
provided and create incentives for members to utilize providers within their network.

Dana-Farber aims to contract with a broad range of payers in order to provide services to as many patients as possible.
Dana-Farber has been successful in securing agreements with most of the major payers that offer insurance coverage
to patients in the Commonwealth, including BCBSMA and Point32Health. In addition, Dana-Farber participates in
agreements with several national insurers, such as Aetna, Cigna, and United Healthcare, as well as the national
transplant networks. Agreements held by the hospital include inpatient and outpatient hospital services as well as the
services of specialty and subspecialty physicians and advanced practice practitioners.
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Reimbursement to Dana-Farber is based upon the specific contractual terms that Dana-Farber negotiates with each
payer. Under the traditional fee-for-service method of health care delivery, hospitals, physicians and other providers
are compensated on a per-service basis.

Dana-Farber also has several bundled global payments in place for stem cell transplant services pursuant to which
Dana-Farber receives a fixed rate of reimbursement for each transplant episode based on the type of transplant
required.

Dana-Farber participates in pay for performance and pay for reporting arrangements with BCBSMA and
Point32Health. The projects range from process improvement initiatives to data sharing of claims on specific patient
cohorts to study and improve areas of oncology care, including avoidable emergency department visits and
hospitalizations and appropriate end-of-life care. Dana-Farber is not an accountable care organization (“ACO”) and
does not participate directly in risk-based population health agreements. However, Dana-Farber does work closely
with Massachusetts ACOs to partner on models of oncology care that support the goals of both organizations.

Blue Cross

Dana-Farber participates in the BCBSMA HMO Blue, PPO and indemnity products. Since Dana-Farber attracts
patients from across the country, Dana-Farber serves a large population of out-of-state patients by way of the local
Blue Card Program in Massachusetts. The current BCBSMA agreement is a four-year agreement expiring September
30, 2028. Dana-Farber’s agreement with BCBSMA includes a pay for performance program (“P4P”) that provides
financial incentives for Dana-Farber to meet a number of oncology-specific targets. Success in meeting these targets
provides Dana-Farber with a negotiated percentage increase to payment rates for the following year. Dana-Farber has
participated in P4P with BCBSMA since 2008 and has had success in meeting targets set each year under the program.

Other Local MCOs

In addition to BCBSMA, the other dominant health insurer in the Boston managed care market is Point32Health.
Dana-Farber’s contract with Point32Health is effective through September 30, 2027.

Commercial Plans

Dana-Farber contracts with the major national health plans (Aetna, CIGNA and United Healthcare), other PPOs
(including MultiPlan), and UniCare. In addition, Dana-Farber holds contracts with several managed Medicaid (Tufts
Health Public Plan and Fallon Health Plan) and many Medicare Advantage (Blue Cross Blue Shield, and Tufts
Medicare Preferred, for example) programs.

Massachusetts Medicaid ACOs

On March 1, 2018, the Massachusetts Executive Office of Health and Human Services (“EOHHS”) launched a major
initiative across the state to enroll a majority of MassHealth eligible members into ACOs. These ACO plans are
classified as either “Accountable Care Partnerships,” in which groups of primary care providers work with just one
MCO to create a full network of providers, or “Primary Care ACOs,” in which groups of primary care providers work
with MassHealth’s network of specialists and hospitals. Dana-Farber is a participating member in eight of these new
ACO plans. For more information, see “BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH
CARE INDUSTRY—Medicaid ACOs” in the forepart of this Official Statement.

Dana-Farber participates in the WellSense Primary Care Clinician plan in all but one ACO product (which is outside
of Dana-Farber’s service area).

National Transplant Networks

As one of the two largest centers in the country by volume (based on information provided by the CIBMTR), the
combined adult and pediatric stem cell/bone marrow transplant program has been asked to participate in several
“Center of Excellence” networks where cases are directed to the participating centers in exchange for predictable
“case rates.” Health plans and employer groups use these national networks to help manage their complex transplant
cases. The network re-prices the claims, which are ultimately paid by health plans and third-party administrators for
self-insured employer groups. Together with BWH, Dana-Farber holds contracts with all major national Center of
Excellence networks, including Optum transplant, Aetna Institute of Excellence, CIGNA Lifesource and Lifetrac.
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Medicare

Medicare is a federal health care program created by Title XVIII of the Social Security Act. Medicare covers both
hospital and physician services for eligible individuals who are elderly, disabled, or subject to certain chronic
conditions. Medicare generally pays acute care hospitals for most general medical/surgical inpatient services provided
to eligible inpatients under a prospective payment system (“PPS”), whereby hospitals receive a predetermined amount
for each Medicare discharge. By federal statute, because of its singular focus on cancer, Dana-Farber is exempted
from Medicare’s inpatient PPS and is instead reimbursed under the Tax Equity and Fiscal Responsibility Act
(“TEFRA”). Under TEFRA reimbursement, Dana-Farber and the other “PPS-Exempt Cancer Hospitals” are paid a
per discharge amount (derived from the hospital’s allowable costs in a historical year (a “base period”)), trended
forward for inflation and subject to a ceiling. PPS-Exempt Cancer Hospitals may also receive bonus and relief
payments under TEFRA. Specifically, if a PPS-Exempt Cancer Hospital’s Medicare inpatient operating costs are less
than its ceiling, it receives payment for its costs, plus a bonus payment; and if its costs exceed 110% of its ceiling, it
receives payment for its ceiling, plus a relief payment (only a portion of excess cost is actually reimbursed). A PPS-
Exempt Cancer Hospital can also request from CMS an increase to its per discharge amount for a specific year if it
can demonstrate that the current types of patients treated and patient care services supplied differ from those in the
historical base period. For 2024, Dana-Farber was slightly above its ceiling. In 1997, through the work of the Alliance
of Dedicated Cancer Centers (“ADCC”), Dana-Farber and the other PPS-Exempt Cancer Hospitals secured a change
in statute that updated each PPS-Exempt Cancer Hospital’s historical base periods to a more recent time period (an
average of three identified years) to better reflect actual costs incurred. In 2005, the ADCC secured an additional
update to their historical base period from CMS. As a result, Dana-Farber’s current base period is an average of 2004,
2005 and 2006. Dana-Farber management anticipates that the relocated and expanded inpatient hospital will continue
to be PPS-exempt. See “BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH CARE
INDUSTRY—Medicare Reimbursement for PPS-Exempt Hospitals” for more information.

Since 2000, most hospital outpatient services are also reimbursed on a PPS basis—i.e., the outpatient prospective
payment systems (“OPPS”). The PPS-Exempt Cancer Hospitals, including Dana-Farber, are paid under OPPS on an
interim basis for claims submission. However, Dana-Farber, like the other PPS-Exempt Cancer Hospitals, also is
eligible to receive certain “hold harmless” payments. Each cost report year, the amounts paid under OPPS are
compared to the product of the reasonable cost of the services provided and the hospital’s Payment to Cost Ratio
(“PCR”), which is calculated each year by CMS. If the amounts paid under OPPS are less, the hospital receives the
difference as additional reimbursement. Although these hold harmless provisions were temporary payments for most
providers, the PPS-Exempt Cancer Hospitals receive the additional hold harmless payments on a permanent basis.
The PCR is reduced by one percent each year as an offset to permit the PPS-Exempt Cancer Hospitals to establish
new satellite locations that are paid hospital rates (and not physician office rates). The current PCR in 2026 for the
PPS-Exempt Cancer Hospitals is 87%.

Dana-Farber also receives additional reimbursement from Medicare as reimbursement for direct costs incurred in
providing graduate medical education (“GME”) to residents enrolled in certain accredited residency programs that
receive training at Dana-Farber. While Dana-Farber does not sponsor any residency programs, residents in residency
programs sponsored by other hospitals rotate through Dana-Farber as part of their education. Medicare direct GME
costs are reimbursed based on a hospital-specific approved amount per resident multiplied by the number of full-time
equivalent residents and subject to limitations. Medicare’s share of GME cost is based on a hospital’s Medicare
percentage of inpatient days in each year. Access to these additional funds is subject to maintenance of the residency
rotations and Medicare’s continued commitment to payment. For 2024, Dana-Farber received GME payments in the
amount of $1.5 million.

Over the past decade, various laws have modified Medicare payment methodologies and levels. In future years, the
federal government may take additional actions affecting Medicare coverage, which may affect payments to Dana-
Farber. See “BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH CARE INDUSTRY—Future
Legislation,” in the forepart of this Official Statement.

Medicaid
Under Title XIX of the Social Security Act, the Federal government provides matching funds to the Commonwealth

for expenditures made under Medicaid. EOHHS’s Office of Medicaid administers the Massachusetts Medicaid
program, also known as MassHealth.

A-44



Hospitals receive payments for MassHealth members in several different ways. Medicaid rates for acute care hospitals
for MassHealth members not enrolled in an MCO are set by annual contracts between the hospitals and EOHHS. For
MassHealth members enrolled in Medicaid MCOs, hospitals receive payments according to their contracts with MCOs
or according to the terms of the MCO contracts with EOHHS.

For services provided to MassHealth members not enrolled in a Medicaid MCO, hospitals are paid an Adjudicated
Payment Amount per Discharge (“APAD”) for inpatient services. The APAD pays hospitals based on a diagnosis-
related group (“DRG”) payment that is specific to each case based on All Patient Refined (“APR”)-DRG assignment.
The APAD for Hospital Rate Year 2026 (November 1, 2025 to October 31, 2026) is derived from the statewide average
hospital cost per admission in 2021, standardized for case mix differences and area wage variation. An efficiency
standard is determined by capping hospital costs, weighted by MassHealth discharges, at the 60% level of costs. The
statewide average is adjusted for inflation and outliers. For each acute care hospital, the statewide average is adjusted
for each hospital’s wage area index and each hospital’s specific case mix index. As a PPS-Exempt Cancer Hospital,
Dana-Farber receives an adjusted efficiency standard (the outpatient statewide standard rate is $797.96 compared to
$645.96 for Hospital Rate Year 2026). MassHealth also provides an outlier adjustment that provides an additional
payment for unusually high-cost cases that are not fairly represented in the grouping methodology. The fixed cost
threshold for which an inpatient case will qualify for an outlier payment is $42,430. The percent of cost that will be
paid above the APR-DRG payment and outlier threshold is 60%. An additional outlier payment is also available for
pediatric outliers. Separate payment is available for certain drugs.

Capital payments are paid on an APR-DRG case mix adjusted per-discharge basis, and are efficiency-adjusted. Capital
costs are based on each hospital’s 2021 Massachusetts Division of Health Care Finance and Policy 403 Cost Report,
adjusted for the hospital’s case mix index and updated for inflation to the current year. In addition to the APR-DRG,
EOHHS pays for certain inpatient services on a per diem basis.

For MassHealth acute care hospitals, an Adjudicated Payment per Episode of Care (“APEC”) is the ambulatory
methodology paid for most outpatient services. Certain services, including laboratory services, are carved out of the
APEC calculation and payment. Laboratory and other carve-out services are generally paid for in accordance with the
applicable EOHHS fee schedules.

Calculation of the outpatient statewide standard payment (which generally covers all services provided in a single
day) is based on MassHealth payments for outpatient services in Hospital Rate Year 2021, as adjusted by including
outlier payments. The result of this calculation is adjusted for inflation to obtain the outpatient statewide standard
factor for Hospital Rate Year 2026.

Hospitals may be reimbursed under MassHealth for physician services provided by hospital-based physicians. This
reimbursement is the lower of the physician fee schedule established by EOHHS, the hospital’s usual and customary
charge, or the hospital’s actual charge submitted.

MassHealth also has a pay-for-performance program, which provides a method for quality scoring and converting
quality scores to payments that are contingent upon hospital adherence to quality standards and achievement of
performance thresholds and benchmarks in accordance with Massachusetts statute.

A portion of the Massachusetts Medicaid program operates as a demonstration program under what is referred to as
an 1115 Waiver that encompasses waivers of certain federal Medicaid requirements. Originally approved in 1995, and
after several approval amendment periods, this demonstration program is effective through December 31, 2027. This
program includes options for Medicaid beneficiary enrollment including accountable ACOs and MCOs. EOHHS has
contracted with MCOs to provide health care services to Medicaid beneficiaries who enroll in Medicaid managed
care.

Medicaid Disproportionate Share Hospital (“DSH”) allotments to each state were reduced beginning in federal fiscal
year 2020 and are active through fiscal year 2027, to account for statewide reductions in uninsured and uncompensated
care resulting from expansions in health care coverage under the Patient Protection and Affordable Care Act, as
amended by the Health Care and Education Reconciliation Act (“ACA”). The Commonwealth continues to consider
and implement initiatives to reform the delivery of care through MassHealth and payment for that care. Health care
providers that participate in such initiatives may receive preferential reimbursement.
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Also under the ACA, states were given the option to expand the Medicaid program to all individuals under 133% of
the federal poverty level and receive enhanced federal assistance for expenditures for the newly eligible.
Massachusetts elected to expand its Medicaid program, resulting in the shift to MassHealth of certain portions of
populations that had been covered under the 1115 Waiver, which included the former state-subsidized Commonwealth
Care program as well as the Massachusetts Health Safety Net (“HSN”).

In 2012, the Commonwealth enacted Chapter 224 of the Acts of 2012 (“Chapter 224”) directed the Massachusetts
Medicaid Office to pay for health care based on alternative payment methodologies for at least 25% of its enrollees
beginning July 1, 2013, which increased to at least 80% by July 1, 2015. Alternative payment methodologies may
include bundled payments, global payments, shared savings and other innovative methods of paying for health care
services. Chapter 224 also directed MassHealth to amend its MCO contracts to implement this project. For more
information, see “BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH CARE INDUSTRY—
Massachusetts Health Care Reform; Chapter 224” in the forepart of this Official Statement.

Massachusetts Health Safety Net

The HSN, administered by MassHealth, is intended to maintain a health care safety net by reimbursing hospitals and
community health centers for a portion of the cost of reimbursable services provided to low-income, uninsured or
underinsured residents of the Commonwealth. The HSN pays hospitals on a fee-for-service basis for eligible services
provided to eligible low-income patients. Hospital payments under the HSN are based upon the Medicare payment
system and include all Medicare adjustments for direct and indirect graduate medical education, DSH and all other
adjustments. The individual hospital rates differ due to these adjustments as well as each hospital’s individual patient
severity index (case-mix) for services provided to uninsured patients. Any significant changes to the HSN or in
regulations governing the eligibility for free care and payment of free care claims may have an adverse impact on the
Obligated Group.

[Remainder of page intentionally left blank]
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Debt Service Coverage

The following tables set forth pro forma coverage of historical debt service on indebtedness of Dana-Farber
and its subsidiaries on a consolidated basis, for the years ended September 30, 2023, 2024 and 2025.

Debt Service Coverage

Dana-Farber Cancer Institute, Inc. and Subsidiaries

(in thousands)

Years Ended
September 30,
2023 2024 2025
Income available for debt service:
Excess revenue over expenses $ 406,657 $ 256,873 $ 338,970
Adjustments:
Depreciation and amortization expense 94,838 90,094 99,075
Interest expense 21,875 21,156 17,469
Unrealized losses on investments (61,491) (155,035) (128,245)
Unrealized change in swaps and swaptions (7,890) 36,866 (22,384)
Total income available for debt service $453,989 $249,953 $304,885
Actual debt service requirements'? $ 29,314 $ 28,292 $ 25,877
Historical debt service coverage ratio® 15.49x 8.83x 11.78x
Pro forma maximum debt service* - - $ 93,823
Pro forma maximum debt service coverage ratio* - - 3.25x

! Calculated in accordance with the Master Trust Indenture. Maximum annual debt service, calculated in accordance with the Master
Trust Indenture, for the years ended September 30, 2023, 2024, 2025 was $37,944, $38,422, and $37,487 respectively.

2 The debt service requirement for $150,000 of long-term indebtedness that is covered by interest rate swap agreements is calculated
in accordance with the terms of the Master Trust Indenture.

3 Calculated in accordance with the Master Trust Indenture. Maximum annual debt service coverage ratio, calculated in accordance
with the Master Trust Indenture, for the years ended September 30, 2023, 2024, 2025 was 11.96x, 6.51x, and 8.13x, respectively.

4 Preliminary and subject to change. Pro forma maximum debt service and pro forma maximum debt service coverage ratio assume
the Bonds are issued at market rates, that debt service payments on indebtedness are smoothed over 30 years at an interest rate of
5.01% based on the 25-year Revenue Bond Index published by The Bond Buyer as of April 16, 2026, and that, in connection with
such issuance, the following indebtedness has been refinanced, refunded, redeemed or otherwise prepaid: (i) Massachusetts Health
and Educational Facilities Authority Variable Rate Revenue Bonds Dana-Farber Cancer Institute Issue, Series L-1 (2008) (the “Series
L Bonds”); (ii) Massachusetts Development Finance Agency Revenue Bonds, Dana-Farber Cancer Institute Issue, Series M (2013)
(Federally Taxable) (the “Series M Bonds™); (iii) Massachusetts Development Finance Agency Revenue Bonds, Dana-Farber Cancer
Institute Issue, Series N (2016) (the “Series N Bonds™); and (iv) Massachusetts Development Finance Authority Revenue Bonds,
Dana-Farber Cancer Institute Issue, Series P-1 and P-2 (2021) (the “Series P Bonds”).
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Days Cash on Hand

The following table includes the Days Cash on Hand calculations of Dana-Farber and its subsidiaries on a
consolidated basis at September 30, 2024 and 2025, at December 31, 2025 (unaudited) and at December 31, 2025
(unaudited), on a pro forma basis, assuming the issuance of the Bonds.

Days Cash on Hand
Dana-Farber Cancer Institute, Inc. and Subsidiaries (U
(in thousands)

As of As of
September 30, December 31,
2025 2025
2024 2025 (unaudited)' (Proforma)’

Cash and unrestricted

investments? $ 1,598,729 $ 1,880,698 $ 1,948,752 $ 1,984,014
Net asset released from

restriction* 441,773 469,458 497,447 497,447
Total unrestricted cash position $ 2,040,502 $ 2,350,156 $ 2,446,199 $ 2,481,461
Operating expenses 3,351,405 3,820,497 1,012,317 1,012,317
Less depreciation and

amortization (90,094) (99,075) (26,042) (26,042)
Adjusted operating expenses $ 3,261,311 $ 3,721,422 $ 986,275 $ 986,275
Number of days in period 366 365 92 92
Operating expense per day $ 8911 $ 10,196 $ 10,720 $ 10,720
Days cash on hand 229 231 228 231

! The estimate for the fair value of investments is unaudited and is determined in accordance with BNY Mellon’s valuation
protocol, incorporating late net asset value adjustments provided by Dana-Farber’s Investment Consultant to reflect flash market
valuation and performance. BNY Mellon serves as Dana-Farber’s investment custodian. This estimate does not reflect updated
valuations for certain investments for which valuations are only infrequently provided.

2 Preliminary and subject to change. Assumes the Bonds are issued, that approximately $222 million of the Bond proceeds
reimburse Dana-Farber for capital expenses already incurred, and that, in order to effectuate the plan of finance related to the
Bonds, Dana-Farber makes an approximately $187 million equity contribution from cash.

3 These amounts are composed of unrestricted cash equivalents and marketable securities plus temporarily restricted cash and
marketable securities that are available for current use but excluding certain items required to be excluded under the Master Trust
Indenture.

4 An amount equal to 200% of the donor restricted research funds that have been released from restriction and used for operating
expenses during the relevant calculation period.
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Debt-to-Capitalization Ratio
Capitalization for the Obligated Group
(in thousands) (¥

Year Ended
September 30,
2023 2024 2025
Long-Term Debt
Series L Bonds $ 92,116 $ 92,133 $ 92,500
Series M Bonds 50,585 50,638 50,692
Series N Bonds 267,371 265,490 263,539
Series O Bonds 35,629 29,809 23,915
Series P Bonds 92,500 92,500 92,500
South Shore lease obligation 14,568 13,447 12,254
Milford lease obligation 3,930 3,056 2,140
Total Long-Term Debt 556,699 547,073 537,541
Net assets without donor restriction? 1,731,352 2,001,159 2,362,618
Total Capitalization $2,288,051 $2,548,232 $2,900,159
Total Long-Term Debt as a
Percentage of Total Capitalization 24.3% 21.5% 18.5%
Pro forma3
Total Long-Term Debt $1,440,654
Total Capitalization $3,803,272
Total Long-Term Debt as a
Percentage of Total Capitalization 37.9%

!Tn addition to long-term debt, and not included in the table above, Dana-Farber is a party to three short-
term lines of credit that expire in May 2026. Each line of credit has a capacity of $100 million, for a
total short-term debt capacity of $300 million. The lines of credit are not secured under the Master Trust
Indenture and may, from time to time, have covenants more restrictive than the Master Trust Indenture.
Dana-Farber is currently negotiating extensions to each line of credit.

2 Net assets without donor restrictions only represents the Obligated Group.

3 Preliminary and subject to change. Pro forma total long-term debt assumes the Bonds are issued and
that, in connection with such issuance, the Series L Bonds, Series M Bonds, Series N Bonds and Series
P Bonds have been refinanced, refunded, redeemed or otherwise prepaid.

Interest Rate Risk Management and Use of Derivative Instruments

Dana-Farber has utilized interest rate swap agreements to reduce risks associated with changes in interest rates from
variable debt. In connection with the issuance of the 2008 Series L bonds, Dana-Farber amended two interest rate
swap agreements of $75,000,000 each with Morgan Stanley Capital Services, Inc. Under these agreements, Dana-
Farber effectively converted this variable rate debt to a fixed rate basis of 3.84% for the term of the bonds. Dana-
Farber expects to terminate the existing swaps in connection with the issuance of, and with proceeds from, the Bonds.

Dana-Farber recognizes all swaps as either assets or liabilities in the consolidated balance sheets at their respective

fair value with changes in fair value reflected in the consolidated statements of operations and changes in net assets
as a component of nonoperating gains (losses).
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Dana-Farber also utilizes interest rate swaption agreements to hedge the interest rate risk associated with the
anticipated debt financing for the Future Cancer Hospital. Dana-Farber entered into three interest rate swaption
agreements at a notional amount of $1,191,644,000 with JPMorgan Chase Bank, N.A. and a notional amount of
$611,094,000 with Goldman Sachs Bank USA in April, 2024 and January 2025. To mitigate interest income risk on
the permissive investments within the project fund and capitalized interest fund for the anticipated debt financing,
Dana-Farber entered into two interest rate swaption agreements totaled at a notional amount of $1,080,338,099 with
Goldman Sachs Bank USA in July 2025. Dana-Farber expects to terminate existing swaptions in connection with the
issuance of the Bonds.

Dana-Farber recognizes these swaptions as assets in the consolidated balance sheet at their respective fair value.
Changes in fair value are reflected in the consolidated statements of operations and changes in net assets as a
component of nonoperating gains (losses).

INVESTMENTS
General

The Investment Committee of the Board of Trustees (the “Committee”) oversees the management of Dana-Farber’s
investment portfolio. The Committee seeks to preserve and grow the capital base of the portfolio in order to support
the work of Dana-Farber. The Committee balances risk and return by hiring a diverse group of investment firms and
by allocating funds among various classes of assets. The Committee meets at least quarterly. Asset allocation and
performance are monitored monthly and reviewed quarterly to provide direction in the management of Dana-Farber’s
investments. Asset allocation over the last three fiscal years and the three months ended December 31, 2025 is shown
in the table below.

Dana-Farber Cancer Institute Asset Allocation Summary
(in thousands)

As of As of
September 30, December 31,
2025
2023 2024 2025 (Unaudited)

U.S. Government Money Market Fund $ 10,059 $ 23485 $ 21,665 $ 92,770
U.S. Government Securities 245,998 259,260 275,113 282,273
U.S. Equity Securities 398 - 1,709 501
U.S. Equity Funds 438,688 639,665 722,449 785,664
International Equity Funds 577,999 678,316 773,851 805,979
Alternative Investments! 1,391,045 1,527,549 1,759,967 1,747,413
Total $2,664,187 $3,128,275 $3,554,754 $3,714,600

! Alternative Investments include investments in private equity funds, partnerships, limited liability companies and other funds,
which generally have reduced liquidity.

The Committee monitors performance of investment managers against mutually agreed upon benchmarks. It judges
performance over both short and long-term periods. A summary of the portfolio’s performance for the last three years
and the three months ended December 31, 2025 versus the S&P 500 and the custom benchmark assigned by the
Committee is shown below.
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Dana-Farber Cancer Institute Investment
Performance Summary - Return on Investment

As of As of
September 30, December 31,
2025
2023 2024 2025 (Unaudited)
Dana-Farber Portfolio 9.0% 17.5% 14.7% 2.6%
Investment Committee Custom Benchmark! 8.2 16.0 11.5 2.0
S&P 500 21.6 36.4 17.6 2.7

! The custom benchmark is a weighted index return developed for Dana-Farber at the request of the Investment Committee
assuming Committee-determined target percentages in the different asset classes (e.g., U.S. equity, non-U.S. equity, fixed income,
etc.) and the index return used for each asset class is a broad market benchmark selected by the Committee (e.g., S&P 500 for U.S.
Equities). The exact composition of the custom benchmark shifts over time as the Committee revises the target allocation
percentages and selects different benchmarks for each asset class. It was adjusted in June 2024.

Liquidity

Liquidity represents balance sheet cash and unrestricted investments, as follows: $1,382,585, $1,598,729, and
$1,880,698 as of September 30, 2023, 2024, and 2025, respectively.

As of As of
September 30, December 31,
2025
2023 2024 2025 (Unaudited)

1 month or less 82% 88% 87% 94%
1 year or less 18 12 13 6

Total Unrestricted 100% 100% 100% 100%

PHILANTHROPY

History

Dana-Farber has benefited from sustained philanthropic support for more than seven decades. Dana-Farber’s flagship
fundraising program, the Jimmy Fund, was established in 1948 when the Variety Club of New England, working with
Dr. Farber and the Boston Braves baseball team, formed the Children’s Cancer Research Foundation. Today, the
Jimmy Fund continues to be supported by the Boston Red Sox, and hundreds of other organizations and companies
throughout New England, as well as thousands of individual donors nationwide.

A cornerstone of Dana-Farber’s philanthropic support is the Pan-Mass Challenge, an annual cycling event founded in
1980 that raises funds exclusively for cancer research and care at Dana-Farber. Over more than four decades, the PMC
has grown into one of the most successful athletic fundraising events in the country and represents a significant and
recurring source of philanthropic support for Dana-Farber. In 2025, the PMC generated a record gift of $78 million
and surpassed an extraordinary $1.125 billion in lifetime fundraising since its founding in 1980.

While continuing to nurture these important community-based fundraising programs and partnerships, Dana-Farber’s
philanthropy program has evolved over the decades. Through comprehensive capital campaigns in each decade
beginning in the 1970s, Dana-Farber has seen an increased level of engagement, fundraising and support from
individuals and families, private foundations, and corporations at the major, principal, and transformational gift levels.

According to data from the National Association of Cancer Center Development Offices (“NACCDO”), Dana-Farber

operates one of the most robust cancer center philanthropy programs in the United States. According to the NACCDO
data, only five freestanding cancer centers in the United States raised more than $100 million in philanthropy in 2024,
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the most recent year for which data are available. Dana-Farber ranked second among that peer group, raising
approximately $400 million (including non-governmental grants). According to the same data, Dana-Farber led
nationally among its freestanding cancer center peers in unrestricted fundraising support and was the only freestanding
cancer center to raise over $100 million in unrestricted support.

Capital Campaigns and Strategic Fundraising Initiatives

In 2010, Dana-Farber completed a highly successful, comprehensive capital campaign, “Mission Possible: The Dana-
Farber Campaign to Conquer Cancer,” raising $1.18 billion over seven years. Dana-Farber was the first hospital in
New England to set, reach, and surpass a $1 billion goal for a capital campaign.

In 2013, Dana-Farber undertook a three-year fundraising effort to support capital needs throughout Dana-Farber,
which raised $85 million from the Board of Trustees and high net worth donors.

In October 2017 Dana-Farber launched its largest comprehensive campaign to date to support initiatives that aligned
with Dana-Farber’s strategic plans (the “Dana-Farber Campaign”). The seven-year Dana-Farber Campaign came to a
successful close on September 30, 2024, after nearly one million people in all 50 states and 117 countries donated a
record-breaking $2.53 billion. The Dana-Farber Campaign was one of the largest fundraising efforts ever in the United
States devoted entirely to cancer. The campaign significantly expanded Dana-Farber’s donor base and inspired more
than 2.3 million gifts from 928,000 donors, including 1.5 million gifts of under $100 from Jimmy Fund supporters
and fundraisers. There were 322 gifts of at least $1 million accounting for $1.4 billion. The largest single contributor
to the campaign was the Pan-Mass Challenge, giving $425 million since 2017. In addition to the PMC, the Dana-
Farber Campaign included 20 gifts of at least $10 million accounting for over $435 million. This campaign included
100% participation by, and over $400 million from, Dana-Farber’s Board of Trustees, 100% participation by senior
faculty and staff and helped support 18 new centers and programs, 49 endowed positions, three new patient care
facilities (Merrimack Valley, Foxborough, and Chestnut Hill) and a 32.5% increase in funding of clinical trials. During
the Dana-Farber Campaign, philanthropy commitments averaged $360 million annually, representing a 60% increase
from the pre-campaign period average of $225 million. In 2025, the first full fiscal year following the conclusion of
the Dana-Farber Campaign, philanthropy commitments were approximately consistent with Dana-Farber Campaign-
levels.

Since the conclusion of the Dana-Farber Campaign, Dana-Farber has established a new set of strategic fundraising
priorities designed to build on the momentum of the Dana-Farber Campaign’s results and align with its strategic plan.
Dana-Farber is focusing its philanthropic efforts on key priorities, including, but not limited to, the Future Cancer
Hospital. These priorities are expected to contribute to continued growth in philanthropic commitments in the near-
term as major capital gifts and naming opportunities are secured. This fundraising strategy includes support for the
unrestricted Future of Cancer Care Fund (“FCCF”), which will advance Dana-Farber’s general charitable purposes by
funding areas of greatest need, including Future Cancer Hospital construction and the development of innovative
services that will enhance patient care, and the Future Cancer Hospital Capital Gifts Fund (“FCHCGF”) which will
directly support the construction costs of the Future Cancer Hospital. Individual giving was a primary driver of growth
in the Dana-Farber Campaign, increasing both the number of donors and the volume of major gifts at increasingly
higher giving tiers. Management has developed a plan to further scale individual giving for the FCCF and FCHCGF
with an expanded focus on major and principal gifts across the highest tiers, while also maintaining the institutional
partnerships and community events that have historically provided a stable philanthropic giving base.

As of March 2026, Dana-Farber has received approximately $250 million of pledge commitments for the unrestricted
FCCF and $202 million pledge commitments for the FCHCGF. Dana-Farber also identified, as part of active gift
conversations, over $345 million in pipeline opportunities to support FCCF and FCHCGF. These pipeline
opportunities are not committed and cannot be assured. Management anticipates using $800 million of funding from
both the FCHCGF and the FCCF to fund the Project.

On February 4, 2026, Dana-Farber announced the largest gift in its history through a new joint commitment from Josh
and Anita Bekenstein and the Jonathan and Jeannie Lavine family. The FCH will be named in recognition of the joint

commitment from the families.

The above-referenced commitments are incremental to the existing philanthropy base, which has historically generated
approximately $400 million annually across unrestricted and programmatic support (including non-governmental
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grants). Management has also developed to support anticipated growth in annual philanthropy commitments over and
above historical performance.

As is customary with pledged philanthropic giving, management expects commitments to convert to cash over a multi-
year period. Management anticipates a potential need for short-term financing of approximately $170 million over
two to five years to fund project spend in advance of conversion of pledge receipts.

Fundraising*
(in thousands)
Year Ended Three Months Ended
September 30, December 31,
2024 2025
2023 2024 2025 (Unaudited) (Unaudited)

Unrestricted $ 97,813 $ 103,785 $ 112,239 $ 72,177 $ 68,485
FCCF** 0 0 35,000 0 17,527
Restricted 308,875 281,154 260,186 112,630 117,993
Non-govt grants (96,418) (75,387) (93,304) (12,193) (3,272)
Total $310,270 $309,552 $314,121 $172,613 $200,733

* Includes contributions received and pledged (at net discounted value); does not include non-governmental grants or gifts-in-kind,
clinical trials, sponsored research or intra-institutional transfers.
** FCCF funds are considered unrestricted.

OTHER INFORMATION
Licenses, Accreditations and Designations

Dana-Farber is licensed by the Massachusetts Department of Public Health. The scope of the license includes inpatient
care, outpatient clinics and infusion, laboratory medicine, transfusion service, radiology, radiation oncology, nuclear
medicine, and PET facilities. Dana-Farber provides outpatient care at its hospital main campus and licensed hospital
satellites. The hospital’s main campus is in the Longwood Medical Area, for adult and pediatric cancer care. Dana-
Farber also has several licensed hospital satellite locations through which Dana-Farber can provide oncology services
in community settings with multiple other provider systems, including Milford Regional Medical Center, South Shore
Hospital, Boston Medical Center Brighton, and Whittier Street Health Center. Dana-Farber also has licensed satellite
locations in Chestnut Hill, Merrimack Valley, and Foxborough, Massachusetts, as well as one in Londonderry, New
Hampshire. Dana-Farber is in the process of establishing a new licensed hospital satellite location at Sturdy Memorial
Hospital in Attleboro, Massachusetts, pending regulatory review. See “THE PROJECT—Attleboro Satellite Facility
Project” for additional information. Once regulatory reviews and construction are complete, Dana-Farber will operate
an ambulatory cancer clinic within the new Sturdy Health Cancer and Specialty Care Medical Office Building that is
currently being constructed.

Dana-Farber is accredited by The Joint Commission (“TJC”) through July 2028 and holds TJC’s Excellent Health
Outcomes for All Certification. Laboratory services are also accredited by TJC. Dana-Farber’s clinical Cell Therapy
and Immune Effector Cell Programs as well as the Cell Manipulation Core Facility are accredited by the Foundation
for the Accreditation of Cellular Therapy. The Cell Manipulation Core Facility is licensed by CMS as a CLIA
Laboratory, registered with the FDA and accredited by the Association for the Advancement of Blood and
Biotherapies. Dana-Farber’s animal facility is accredited by AAALAC International.

In 2005, Dana-Farber first earned the prestigious Magnet status from the American Nurses Credentialing Center
(“ANCC”), the highest institutional honor awarded for nursing excellence. Dana-Farber has maintained this
designation since 2005, most recently receiving re-designation status in March 2024 for the fifth time, a recognition
achieved by less than 2% of U.S. hospitals. Dana-Farber is also accredited as a provider of nursing continuing
professional development by the ANCC. The primary focus of continuing education is to advance professional
engagement and lifelong learning by developing and providing educational programs to meet the learning needs of
Dana-Farber nursing staff, enhance knowledge of other nurses providing care to oncology patients, and promote
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professional nursing practice. Dana-Farber also has an Oncology Nurse Residency Program (“ONRP”), which is a 12-
month program that builds on the education and skills of new graduate nurses and prepares them to practice oncology
nursing in the inpatient and outpatient settings. The ONRP is a Practice to Transition Program Accredited with
Distinction through the ANCC.

In 1989, Dana-Farber was designated one of the country’s 12 Centers for AIDS Research by the National Institute of
Allergy and Infectious Diseases. In 2004, Dana-Farber’s center became part of an enlarged Harvard Medical School
Center for AIDS Research and, in 2008, part of the Harvard University Center for AIDS Research.

Personnel
Nursing

As of December 31, 2025, approximately 1,175 full time equivalent employees (“FTEs”) or 1,490 employees were
employed either directly by the Department of Nursing and Patient Care Services or the Ambulatory Clinical
Operations, Cell Therapies, Imaging, Medical Oncology, Pediatric Oncology, or Radiation Oncology departments. Of
these individuals, approximately 1,025 FTEs or 1,340 employees provide direct patient care and consist of registered
nurses, nurse practitioners, clinical assistants, social workers, respiratory therapists, pharmacists, acupuncturists, and
massage therapists. The remaining approximately 150 FTEs or 150 employees comprise nursing leadership and
administrative staff. Nurses providing care at Dana-Farber’s 30-bed inpatient hospital within BWH are employed by
BWH and leased to Dana-Farber. Dana-Farber also leases nurses at its Brighton and Weymouth satellite locations
from site providers. Dana-Farber’s philosophy of nursing care is based on the Primary Nursing Model, which
endeavors to have one nurse coordinate the care for each patient and family throughout their treatment experience.
This care is delivered within the Multidisciplinary Practice Setting in which nurses, physicians, pharmacists, social
workers and other clinicians work collaboratively to deliver care. Care may involve attending to physical, spiritual,
psychosocial and educational needs of patients and family members, with the purpose of enhancing quality of life
while the treatment for cancer is administered. Dana-Farber’s nursing program also participates in a pain and palliative
care service through which advanced practice nurses are available to consult with physicians, nurses and others to
manage complex care. More recently, Dana-Farber Nursing and Patient Care Services formalized a partnership with
the Northeastern University Bouvé College of Health Sciences School of Nursing to advance the research, education
and practice of oncology nursing for generations to come.

Personnel Benefits

As of December 31, 2025, Dana-Farber employed approximately 7,830 FTEs or 8,560 employees, including the
professional, medical and nursing staffs described above. Dana-Farber provides a comprehensive benefits package
that includes a selection of health and dental insurance plans, optional flexible spending accounts, life insurance, short-
term and long-term disability insurance, a voluntary, tax-sheltered annuity program and tuition reimbursement.

In addition, as of December 31, 2025, approximately 6,740 eligible non-professional and professional staff were
enrolled in an organization-wide, defined contribution retirement plan. Prior to 1992, Dana-Farber provided a non-
contributory, defined benefit pension plan to non-professional staff and a defined contribution plan to professional
staff and senior administrators. The defined benefit plan continues to cover approximately 53 active employees, 83
retired or separated participants receiving benefits, 159 vested terminated participants entitled to a future benefit, and
28 beneficiaries of deceased participants. As of September 30, 2025, the defined benefit plan’s obligation ($26.1
million) exceeded the market value of the defined-benefit plan assets ($33.8 million) by $7.7 million (see footnote 13
to the audited consolidated financial statements included in Appendix B).

Unions

Two labor unions represent certain Dana-Farber employees in five bargaining units. As of December 31, 2025, The
Massachusetts Nursing Association (“MNA?”) represents approximately 917 individuals on the Dana-Farber nursing
staff and has a contract with Dana-Farber in two locations. The MNA'’s contract for Dana-Farber’s Longwood Medical
Area staff members, representing approximately 873 staff members, expired on December 31, 2025. During the time
since, Dana-Farber has maintained the existing terms and conditions of employment for its applicable MNA-
represented employees while negotiating in good faith a successor agreement with the MNA. The MNA’s contract for
Dana-Farber’s Merrimack Valley staff members, representing 44 staff members, expires on June 30, 2026. Dana-
Farber is currently negotiating a first contract with an MNA bargaining unit at its Foxborough satellite, representing
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an additional 33 staff members. In December 2025, the National Labor Relations Board recognized a new MNA
bargaining unit at Dana-Farber’s Milford satellite, representing an additional 35 staff members. Dana-Farber and the
MNA bargaining unit at the Milford satellite have not yet started negotiations for a first contract. Dana-Farber’s
maintenance staff is represented by the International Union of Operating Engineers, AFL-CIO, Local #877 (the
“Local”). The Local represents about 53 individuals, and the current contract expires in October 2026.

There can be no assurance that Dana-Farber will be able to negotiate or renew such agreements on terms favorable to
Dana-Farber, or at all. The outcome of future negotiations could result in increased labor costs or other terms that
may adversely affect Dana-Farber’s business, financial condition, and/or operations. In the event that Dana-Farber is
unable to reach agreement with one or more of the labor unions representing Dana-Farber’s employees, Dana-Farber
may experience work stoppages or other forms of labor disruption. Any such disruption could result in increased costs
to Dana-Farber. Dana-Farber has contingency plans in place to ensure continuity of patient care during the pendency
of any labor disruption. See “BONDOWNERS’ RISKS AND MATTERS AFFECTING THE HEALTH CARE
INDUSTRY—Labor Relations and Collective Bargaining” and “—Physician, Nursing and Staff Shortages” in the
forepart of the Official Statement.

Insurance

Dana-Farber has a comprehensive professional liability insurance policy (medical malpractice) and a commercial
general liability insurance policy with Controlled Risk Insurance Company (“CRICO”). CRICO is a captive insurance
company based in Vermont. It is a self-insurance program of the Harvard-affiliated medical institutions comprising
medical malpractice and other insurance, claims, and risk management services. Each primary policy provides a
combined single limit of $5 million per claim for both professional liability and general liability coverage, which
includes liability for bodily injury, property damage, personal injury and advertising injury. The single limit applies
to each covered insured, including the entity. There is an annual aggregate limit of $10 million per individual insured
for professional liability. CRICO purchases various reinsurance and excess policies and provides excess coverage to
insured institutions. Coverage limits are shared among all CRICO members. Total general and professional liability
excess coverage provided for the institution is $125 million per claim and annual aggregate. The general liability
policy includes shared coverage for primary terrorism and sabotage liability in the amount of $125 million per claim
and $135 million annual aggregate. Dana-Farber presently carries a $1.0 billion insurance policy on its real and
personal property, including boilers and machinery. This policy includes coverage for up to 100% of the replacement
value of insured properties, and business interruption coverage. Coverage is subject to a per-occurrence retention of
$100,000 for all scheduled insured properties with a single property at $500,000, as set forth in the policy. Flood and
earthquake coverage is subject to an aggregate annual limit of $250 million.

Dana-Farber also carries insurance for blanket limits for crime, products and clinical trials liability, automobile
liability for bodily injury and property damage, cyber liability, environmental liability, fiduciary liability, employment
practices liability, association liability, director’s & officers’ liability, and workers compensation. Additionally, Dana-
Farber carries various other insurance policies as required by law and/or by contract.

Environmental

Dana-Farber demonstrates its commitment to environmental sustainability through strategic initiatives and measurable
reductions in environmental impact. Dana-Farber is advancing clean energy procurement, fleet electrification, and
energy efficiency across its campus while supporting high-performance, sustainable buildings. Key achievements
include:

¢ Renewable energy procurement. Dana-Farber invested in two virtual power purchase agreements, one solar
and one wind. The solar facility began generating electricity in September 2024 and produced 29,578 MWh
of renewable energy, equivalent to approximately 81% of the main campus’ annual electricity use of 36,536
MWh from the past fiscal year. The wind farm became operational in December 2025 further expanding
Dana-Farber’s renewable energy capacity.

e Campus-wide recommissioning and energy efficiency initiative. Dana-Farber reduced energy
consumption by optimizing HVAC systems, improving control sequences, addressing simultaneous heating
and cooling, and enhancing system scheduling and performance. The following details the results of a
coordinated recommissioning program:
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- Yawkey and Smith Buildings. Total site energy use (steam, electricity, and chilled water) declined
from 284,600,000 kBtu in 2023 to 205,700,000 kBtu in 2025, representing 27.7% change.

- Steam consumption (campus-wide). Steam use decreased from 254,078 Mlbs in 2019 to 188,714
Mibs in 2025, a 25.7% reduction.

- Electricity consumption (campus-wide). Total electricity use declined by 6.95%, from 39,253,284
kWh in 2019 to 36,526,235 kWh in 2025.

- Additional benefits of recommissioning. These efforts have improved occupant comfort, enhanced
system reliability, reduced deferred maintenance risk, and extended equipment life while supporting
compliance with energy and emissions regulations.

e Fleet electrification. Dana-Farber has introduced an electric fleet cargo van and plans to acquire 4 additional
electric vehicles in the current fiscal year. There are 28 electric vehicle charging stations across Dana-Farber
facilities to support staff, patient, and visitor access.

e Sustainable buildings. The Yawkey Center has achieved LEED Gold certification, reinforcing Dana-
Farber’s commitment to high-performance, energy-efficient facilities. The Future Cancer Hospital is
designed to meet all codes to comply with the City of Boston’s Building Emissions Reduction and Disclosure
Ordinance and be a part of Dana-Farber’s net-zero initiative.

e Waste and Impact Diversion. Key achievements include 106,424 pounds of waste diverted from
composting and lab plastics in 2025, 23,790 pounds of fossil fuels reduced, and 108,059 miles driven offset.

These initiatives reflect Dana-Farber’s comprehensive approach to environmental stewardship, combining clean
energy, energy efficiency, sustainable infrastructure, and waste reduction. By integrating these strategies across its
operations, Dana-Farber continues to reduce its environmental footprint while supporting a healthier, more sustainable
campus for patients, staff, and the community.

Cybersecurity and Information Services

Cybersecurity

Cybersecurity workplans have been executed over the past several years to focus on increased technical and
operational safeguards. Dana-Farber has a dedicated Information Security team that focuses on protecting data across
research, clinical and business operations. The team uses a risk-based workplan developed from an annual HIPAA
risk assessment and joint discussions with Dana-Farber’s Privacy and Compliance teams to identify areas of focus. In
2025, Dana-Farber engaged a consulting partner to perform a cybersecurity program assessment to evaluate beyond
the aspects of the HIPAA risk assessment and provide additional insight into its cybersecurity program. To maintain
the highest levels of cyber protections, the Information Security team regularly works with Dana-Farber’s information
services provider to implement updated mobile device management solutions and update the phishing solution to
further education efforts of the workforce. Training and communications on internal and external threats and on
Information Security’s policies are a cornerstone of the cybersecurity program.

Information Services

Information Services, along with Dana-Farber’s Informatics and Analytics team, manage existing system upgrades
and support while innovating new solutions to support clinical, research and business operations across Dana-Farber.
Information Services most recently focused on solutions for business operations, including the two-year
implementation of an Enterprise Resource Planning replacement with a capital expenditure of $58.8 million over 2024
and 2025. See “THE PROJECT—Workday Implementation Project” for additional information. Across Dana-Farber,
additional infrastructure investments and improvements occur each year; from 2023 through 2025, Dana-Farber
invested $1.2 million in network engineering and infrastructure improvements. Information Services supported
innovations made by Dana-Farber’s CMCF, providing dedicated staff for the department and investing $2.9 million
into a co-developed, custom solution for the manufacturing of cell products with a manufacturing execution system.
With the growth in Al as a tool to support research operations, Dana-Farber dedicated internal resources and invested
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$2.4 million in infrastructure and software to enable research and operational Al functions, including hosting and
configuring OpenAl tools for enterprise use inside the organization’s firewall.

To support its patients, Dana-Farber expanded the technology in its patient call center, updating its customer
relationship management solution with $1.3 million in capital expenditures and making a long-term operating
investment in software licensing for the call center solution. Dana-Farber also supported the implementation of the
Epic electronic medical record system by its pediatric clinical partner, BCH, and implemented a new laboratory
information system for its clinical laboratory. Approximately $2.9 million was expended to support both projects over
multiple years.

With respect to research technology and informatics, and operational data infrastructure, Dana-Farber invested in
upgrades and innovation to support regulatory and operational needs and increase the scale of research infrastructure
with numerous investments in the 2023-2025 period. Investments included:

e  $2.7 million in clinical research systems, including the implementation of a 21 CFR Part 11-compliant
electronic consent platform, an electronic binder system, a modernized biobanking platform, and an improved
clinical trials billing compliance platform.

e  $1.5 million in basic research and research administration capabilities, including research integrity
screening tools, outside interest disclosure platforms, animal research protocol management, and lab
personnel on- and off-boarding processes.

e $4.3 million in translational research data delivery and analytics, including ingestion of new clinical and
genomics data assets, transition to a new data delivery platform, implementation of a cloud-based
bioinformatics/analytics workbench, and an extension of Dana-Farber’s data delivery pipeline to expand
research access to clinical text.

e  $4.5 million in further development and scaling of the Dana-Farber enterprise data warehouse to
enable collection, harmonization, integration, and delivery of data for research and operational analytics.

¢ $1.7 million to deploy two high-performance compute clusters and an 18-petabyte (“PB”) tiered
storage facility that manages data storage for 200 research laboratories, service cores and research centers
and includes a 30PB off-site high-performance tape system.

The goals of the technology departments across Dana-Farber are to innovate on the strategic initiatives of the
organization and maintain safety and stability with existing solutions.

Laws, Regulations and Litigation

The Obligated Group is involved from time to time as both plaintiffs and defendants in a variety of litigation matters
and reviews and investigations by government agencies. Management considers such litigation and regulatory matters
to be a routine part of health care operations. Based upon the nature of existing claims and availability of insurance
proceeds, in the opinion of Management, the ultimate resolution of any legal proceedings and other claims currently
pending against the Obligated Group will not have a material adverse effect on the financial condition or results of
operations of the Obligated Group.

[Remainder of page intentionally left blank]
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KPMG LLP

Two Financial Center
60 South Street
Boston, MA 02111

Independent Auditors’ Report

The Board of Trustees
Dana-Farber Cancer Insititute, Inc.:

Opinion
We have audited the consolidated financial statements of Dana-Farber Cancer Insititute, Inc. and its
subsidiaries (the Institute), which comprise the consolidated balance sheets as of September 30, 2025 and

2024, and the related consolidated statements of operations and changes in net assets, and cash flows for the
years then ended, and the related notes to the consolidated financial statements.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
financial position of the Institute as of September 30, 2025 and 2024, and the results of its operations, changes
in net assets, and its cash flows for the years then ended in accordance with U.S. generally accepted
accounting principles.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are required to
be independent of the Institute and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with U.S. generally accepted accounting principles, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Institute’s ability to
continue as a going concern for one year after the date that the consolidated financial statements are issued.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the consolidated financial statements.

KPMG LLP, a Delaware limited liability partnership, and its subsidiaries are part of
the KPMG global organization of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee.



KPMG

In performing an audit in accordance with GAAS, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the
consolidated financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Institute’s internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
consolidated financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Institute’s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control related matters that
we identified during the audit.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements as a
whole. The accompanying consolidating balance sheets and consolidating statements of operations are
presented for purposes of additional analysis and are not a required part of the consolidated financial
statements. Such information is the responsibility of management and was derived from and relates directly to
the underlying accounting and other records used to prepare the consolidated financial statements. The
information has been subjected to the auditing procedures applied in the audit of the consolidated financial
statements and certain additional procedures, including comparing and reconciling such information directly to
the underlying accounting and other records used to prepare the consolidated financial statements or to the
consolidated financial statements themselves, and other additional procedures in accordance with GAAS. In
our opinion, the information is fairly stated, in all material respects, in relation to the consolidated financial
statements as a whole.

KPMe LP

Boston, Massachusetts
January 21, 2026



DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES
Consolidated Balance Sheets

September 30, 2025 and 2024
(In thousands)

Assets 2025 2024
Current assets:
Cash and cash equivalents $ 121,275 81,121
Patient accounts receivable, net 296,328 299,974
Contributions receivable, current portion 25,220 29,708
Research receivables 81,366 86,589
Prepaid expenses and other current assets 309,409 264,601
Total current assets 833,598 761,993
Investments 3,554,754 3,128,275
Right of use assets, net — operating leases 386,864 342,830
Property, plant, and equipment, net 1,089,236 985,863
Contributions receivable, less current portion 45,372 51,902
Other assets 84,252 74,248
Total assets $ 5,994,076 5,345,111
Liabilities and Net Assets
Current liabilities:
Accounts payable and accrued expenses $ 216,085 198,006
Accrued payroll, payroll taxes, and amounts withheld from
employee compensation 60,528 51,531
Current portion of long-term debt and finance leases 7,743 99,854
Amounts due to third-party payors 70,495 69,901
Operating lease liabilities, current portion 31,022 52,674
Research advances 171,107 155,673
Total current liabilities 556,980 627,639
Other liabilities:
Long-term debt and finance leases, less current portion 529,798 447,219
Operating lease liabilities, less current portion 386,852 315,620
Other 35,290 43,551
Total liabilities 1,508,920 1,434,029
Net assets:
Without donor restrictions 2,370,153 2,005,199
With donor restrictions 2,115,003 1,905,883
Total net assets 4,485,156 3,911,082
Total liabilities and net assets $ 5,994,076 5,345,111

See accompanying notes to consolidated financial statements.



DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES

Consolidated Statements of Operations and Changes in Net Assets

Years ended September 30, 2025 and 2024
(In thousands)

Operating revenues:
Net patient service revenue
Research revenues
Unrestricted contributions and bequests
Other operating revenues

Total operating revenues

Operating expenses:
Patient service:
Direct patient care
Depreciation and amortization
Interest

Total patient service expenses

Research:
Direct research/restricted gifts
Institute supported research
Depreciation and amortization
Interest

Total research expenses

General and administrative:
General and administrative
Depreciation and amortization
Interest

Total general and administrative expenses
Total operating expenses
Operating income

Non operating gains:
Investment gains, net
Royalty income, net of expenses
Net periodic pension benefit, excluding service cost
Interest rate swap agreements:
Net interest paid
Change in fair value

Total non operating gains, net

Excess of revenues over expenses

2025 2024
3,012,853 2,593,981
706,681 699,803
147,239 103,785
56,077 40,867
3,922,850 3,438,436
2,419,621 2,074,084
49,372 46,249
6,391 8,118
2,475,384 2,128,451
564,690 552,141
39,059 39,203
34,282 33,647
10,576 12,742
648,607 637,733
680,583 574,727
15,421 10,198
502 296
696,506 585,221
3,820,497 3,351,405
102,353 87,031
181,137 194,751
32,401 11,275
695 680
(1,054) (158)
23,438 (36,706)
236,617 169,842
338,970 256,873

(Continued)



DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES
Consolidated Statements of Operations and Changes in Net Assets

Years ended September 30, 2025 and 2024
(In thousands)

2025 2024
Net assets without donor restrictions:
Excess of revenues over expenses $ 338,970 256,873
Net assets released from restrictions for capital 25,537 11,259
Pension changes other than periodic costs (60) 881
Other 507 977
Increase in net assets without donor restrictions 364,954 269,990
Net assets with donor restrictions:
Contributions revenue, net of provision for uncollectible pledges 155,556 195,872
Interest and dividend income, net of fees 17,828 10,393
Realized and unrealized gains on investments, net 257,751 268,008
Net assets released from restrictions for capital (25,537) (11,259)
Net assets released from restrictions for operations (195,553) (181,678)
Transfers to other institutions (925) (819)
Increase in net assets with donor restrictions 209,120 280,517
Increase in net assets 574,074 550,507
Net assets at beginning of year 3,911,082 3,360,575
Net assets at end of year $ 4,485,156 3,911,082

See accompanying notes to consolidated financial statements.



DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES
Consolidated Statements of Cash Flows

Years ended September 30, 2025 and 2024
(In thousands)

Operating activities:
Increase in net assets $
Adjustments to reconcile increase (decrease) in net assets to net cash provided
by operating activities:
Depreciation and amortization
Net realized and unrealized gains on investments
Change in fair value of interest rate swap agreements
Pension changes other than periodic costs
Contributions received, restricted for long-term purposes
Changes in operating right-of-use assets and lease liabilities, net
Transfers to other institutions
Changes in certain elements of working capital:
Patient accounts receivable, net
Research receivables net of research advances
Prepaid expenses and other current assets
Other assets and liabilities
Accounts payable and accrued expenses, including employee compensation
Amounts due to third-party payors

Net cash provided by operating activities

Investing activities:
Additions to property, plant, and equipment, net
Purchases of investments
Proceeds from sales of investments
Changes in assets whose use is limited

Net cash used in investing activities

Financing activities:
Payments on long-term debt
Payments on finance lease obligations
Purchases of swaptions
Contributions received, restricted for long-term purposes
Transfers to other institutions

Net cash provided by (used in) by financing activities

Increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year $

Noncash investing activities:
Change in construction-in-progress included in accounts payable and accrued expenses $

See accompanying notes to consolidated financial statements.

2025 2024
574,074 550,507
99,075 90,094
(432,947) (461,742)
(23,438) 36,706
60 (881)
(27,011) (24,902)
5,545 1,597
925 819
3,645 (37,630)
19,135 671
(16,484) (30,746)
(3,191) (4,613)
(1,904) 28,496
594 12,796
198,078 161,172
(165,584) (124,624)
(534,011) (612,241)
540,479 609,896
70 (67)
(159,046) (127,036)
(5,245) (4,985)
(2,109) (1,993)
(17,610) (59,450)
27,011 24,902
(925) (819)
1,122 (42,345)
40,154 (8,209)
81,121 89,330
121,275 81,121
2,110 11,111



DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
September 30, 2025 and 2024

(Dollar amounts in thousands)

(1) Corporate Organization

Dana-Farber Cancer Institute, Inc. (the Institute) is a comprehensive cancer center dedicated to basic and
clinical cancer research and treatment. The Institute primarily serves patients in the New England region.
Dana-Farber, Inc. is a controlled affiliate of the Institute, and is responsible for its investment management
activities. Dana Farber Cancer Care Network, Inc. (DFCCN), formed in 2014, is a controlled affiliate of the
Institute that supports the Institute’s mission and through which it operated physician practices until April
2021. DFCCN holds a minor investment in New England Cancer Specialists (NECS). Dana-Farber Global
Oncology, LLC (DFGO) is a limited liability company whose sole member is the Institute, and through which
the Institute is engaging in work in China.

The Institute’s inpatient hospital is physically located within the Brigham & Women’s Hospital, Inc. (BWH).
The Institute reimburses BWH for related patient care expenses. Net patient service revenue related to the
inpatient hospital was $53,478 and $48,131 in 2025 and 2024, respectively.

The Institute, BWH, The General Hospital Corporation (the General) and Mass General Brigham, Inc.
(MGB; formerly known as Partners Health Care System, Inc.) have formed Dana-Farber/Mass General
Brigham Cancer Care, Inc. (DF/MGBCC; formerly known as Dana-Farber/Partners Cancer Care, Inc.), a
not-for-profit corporation. During the years ended September 30, 2025 and 2024, DF/MGBCC provided the
Institute with $102,564 and $75,848, respectively, in research funding. Among its roles, DF/MGBCC is
responsible for the management of cancer-related clinical trials at the Institute, BWH and the General. The
Institute, BWH, and the General provide DF/MGBCC with funds to meet its annual operating and capital
needs. At present, the Institute’s portion of these funds is not material to the consolidated financial
statements.

On September 13, 2023, the Institute entered into contractual commitments with Beth Israel Lahey Health
(BILH) and related entities contemplating a broad clinical collaboration to provide coordinated,
complementary clinical services to adult cancer patients through clinicians and facilities located in the
Longwood and Chestnut Hill areas of the City of Boston (the Clinical Collaboration). The Massachusetts
Public Health Council (PHC) voted unanimously at a meeting on March 20, 2025 to approve a
Determination of Need for Dana-Farber Cancer Institute to own, build and operate a 300-bed cancer
hospital in the Longwood Medical Area as licensee. On May 19, 2025, the future cancer hospital project
received final regulatory approval by the Massachusetts Department of Public Health. On June 12, 2025,
the Boston Planning and Development Agency voted unanimously to approve the designs for Dana-Farber
Cancer Institute’s 300 bed cancer inpatient hospital. The newly approved hospital will be owned and
operated by Dana-Farber Cancer Institute and will be a crucial component of the proposed clinical
collaboration between Dana-Farber, Beth Israel Deaconess Medical Center (BIDMC), and Harvard Medical
Faculty Physicians (HMFP).

(2) Summary of Significant Accounting Policies

(a) Basis of Presentation

The consolidated financial statements include the accounts of Dana-Farber Cancer Institute, Inc.;
Dana-Farber Cancer Care Network, Inc.; Dana-Farber Global Oncology, Inc.; Dana-Farber, Inc.; and
Dana-Farber Trust, Inc. (collectively, the Institute). Intercompany balances and transactions have been
eliminated in consolidation. The consolidated financial statements have been prepared in accordance

7 (Continued)



(b)

(c)

(d)

(e)

DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
September 30, 2025 and 2024

(Dollar amounts in thousands)

with U.S. generally accepted accounting principles (GAAP) applied on a basis consistent with that of
the 2024 audited consolidated financial statements of the Institute.

Use of Estimates

The preparation of the consolidated financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts in the consolidated
financial statements and accompanying notes. Actual results could differ from those estimates.

Cash Equivalents

The Institute considers all highly liquid investments with an original maturity of three months or less to
be cash equivalents. Short-term highly liquid investments held within the endowment and similar
investment pools are classified as investments rather than cash equivalents for purposes of the
consolidated statements of cash flows.

Investments

Investments in equity securities with readily determinable fair values and all investments in debt
securities are measured at fair value in the consolidated balance sheets, with investment gains or
losses (including realized and unrealized gains and losses on investments, interest, and dividends)
included in the excess of revenues over expenses, unless restricted by donor or law.

Hedge funds and private equity funds consist of investments in limited partnerships and limited liability
companies. The Institute accounts for investments in certain U.S. equity funds, hedge funds and
private equity funds at fair value, using the net asset value of each fund as a practical expedient, and
reports its share of the increase or decrease in the fund’s value as investment gain or loss included in
the excess of revenues over expenses, unless restricted by donor or law. Carrying values for hedge
funds and private equity funds are determined based upon information from the funds’ General
Partners. The General Partners’ estimates and assumptions of fair values of nonmarketable
investments may differ significantly from the values that would have been used had a ready market
existed and may also differ significantly from the values at which such investments may be sold, and
the differences could be material.

Investment gains (losses) (including realized and unrealized gains and losses on investments, interest,
and dividends from all other investments) are reported as nonoperating gains (losses), except for
investment income equal to the Institute’s spending policy, which is reported as operating income, and
other investment income restricted by donor or law.

Assets Whose Use is Limited

Assets whose use is limited represent proceeds from bonds and operations, which are invested and
restricted under bond indenture agreements for construction, debt repayment, an investment deposit
requirement under a certain bond purchase agreement, and investments placed in trust for payment of
self-insured claims. Assets whose use is limited are recorded as other assets in the accompanying
consolidated balance sheets.

8 (Continued)
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(9)

(h)

(i)

DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements
September 30, 2025 and 2024

(Dollar amounts in thousands)

Contributions

Unconditional promises to give are reported at fair value at the date the promise is recorded. The
discounts on these amounts are computed using a risk-free rate applicable in the year in which the
promise is received. Amortization of the discounts is included in contribution revenue. Conditional
promises to give are recognized when the conditions are substantially met. Unrestricted and restricted
contributions used on a current basis for research, including amounts of institutional support, are
recorded as operating revenues. Other restricted contributions are recorded within net assets with
donor restrictions.

Property, Plant, and Equipment

Property, plant, and equipment are stated at cost, less accumulated depreciation. Donated equipment
is recorded at fair value, determined as of the date of donation. Depreciation is computed using the
straight-line method at rates intended to amortize the costs of the related assets over their estimated
useful lives. Amortization of assets recorded under finance leases is included in depreciation and
amortization. Equipment purchased under the terms of research grants is charged as a direct research
expenditure.

The Institute adopted the policy to defer implementation costs incurred to develop or obtain internal-use
software in a cloud computing arrangement that is a service contract and expenses the costs over the
term of the hosting arrangement, including reasonably certain renewals in 2022 (not either of the
comparative periods presented herein). As of September 30, 2025 and 2024, deferred expenses
related to cloud computing agreements was $4,613 and $4,765, respectively. During the years ended
September 30, 2025 and 2024, amortization of deferred implementation expenses for cloud computing
arrangements was $1,807 and $1,148, respectively. These amounts are included in Other assets as of
September 30, 2025 and 2024.

Interest Rate Swap Agreements

The Institute utilizes interest rate swap agreements to reduce risks associated with changes in interest
rates. The Institute is exposed to credit loss in the event of nonperformance by the counterparties to its
interest rate swap agreements. The Institute is also exposed to the risk that the swap receipts may not
offset its variable rate debt service. To the extent these variable interest swap receipts do not equal
variable interest payments on the bonds, there will be a net loss or net benefit to the Institute.

The Institute recognizes all derivative instruments as either assets or liabilities in the consolidated
balance sheets at their respective fair value with changes in fair value reflected in the consolidated
statements of operations and changes in net assets as a component of nonoperating gains (losses).

Interest Rate Swaption Agreements

The Institute has entered into interest rate swaptions to reduce the interest rate risk and interest
income risk associated with the anticipated debt financing in 2026 for the new cancer hospital. The
swaptions entitle the Institute to exercise an option on entering into a cash-settled interest rate swap on
a given series of dates through November 1, 2026. The Institute is exposed to the risk that the
underlying interest rates that the swaptions are based on move in an unfavorable direction, causing the
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swaption to expire "out-of-the-money". The Institute is also exposed to credit risk in the event of
nonperformance by the counterparties to its swaptions.

The Institute recognizes these swaptions in other assets in the consolidated balance sheets at their
respective fair value. Changes in fair value are reflected in the consolidated statements of operations
and changes in net assets as a component of nonoperating gains (losses).

Net Assets

Net assets are classified based on the existence or absence of donor-imposed restrictions.
Accordingly, net assets and changes therein are classified and reported as follows:

Net assets without donor restrictions — net assets available for use in general operations and not
subject to donor restrictions.

Net assets with donor restrictions — net assets subject to donor-imposed restrictions. Some
donor-imposed restrictions are temporary in nature, such as those that will be met by the passage of
time or other events specified by the donor. Other donor-imposed restrictions are perpetual in nature,
where the donor stipulates that resources be maintained in perpetuity. Donor-imposed restrictions are
released when a restriction expires, that is, when the stipulated time has elapsed, when the stipulated
purpose for which the resource was restricted has been fulfilled, or both. When a donor restriction
expires, net assets with donor restrictions are reclassified as net assets without donor restrictions and
reported in the consolidated statements of operations and changes in net assets as revenues (for
noncapital related-items), or as a direct increase to net assets without donor restrictions (for capital
related-items).

Net assets with perpetual donor restrictions include assets with restrictions that require investment to
provide a perpetual source of income to the Institute. Generally, donors of these assets require the
Institute to maintain and invest the original contribution in perpetuity but permit the use of some or all
investment returns for general or specific purposes. The Institute has interpreted state law as requiring
realized and unrealized gains on these perpetual contributions to be retained in net assets with donor
restrictions until appropriated by the board and expended. State law allows the board to appropriate so
much of the net appreciation of perpetual contributions as is prudent considering the Institute’s long
and short-term needs, present and anticipated financial requirements, expected total return on its
investments, price level trends, and general economic conditions. Annually, the board appropriates an
amount based upon a spending policy as described in paragraph (k) below.

Operating Revenues and Expenses

Operating income includes revenues generated from direct patient care activities, research activities
from grantors and donors, unrestricted contributions, royalties, trademark income, and sundry revenues
related to the operation of the Institute’s facilities, and all related expenses. The Institute has a
spending policy allowing up to 7.5% of the average market value of certain donor-restricted
investments over the past nine quarters to be spent annually to fund operating and capital needs.
Investment income equal to the annual spending policy amount on donor-restricted investments whose
income is unrestricted is reported in other operating revenue.
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() Net Patient Service Revenue

Net patient service revenues are recorded at the amounts that reflect the consideration to which the
Institute expects to be entitled in exchange for providing patient care. These amounts are due from
patients, third-party payors, and others and include an estimate of variable consideration for retroactive
revenue adjustments due to settlement of audits, reviews, and investigations. Generally, the Institute
bills patients and third-party payors several days after the services are performed and/or the patient is
discharged from the facility.

Revenue is recognized as performance obligations are satisfied. Performance obligations are
determined based on the nature of the services provided by the Institute. Revenue for performance
obligations satisfied over time is recognized based on actual charges incurred in relation to total
expected (or actual) charges. The Institute believes that this method provides a reasonable
representation of the transfer of services over the term of the performance obligation based on the
inputs needed to satisfy the obligation. The Institute measures the performance obligation for inpatient
services from admission into the hospital to the point when it is no longer required to provide services
to that patient, which is generally at the time of discharge. The Institute’s performance obligations
related to outpatient services are generally satisfied over a period of one day or less. Revenue for
performance obligations satisfied at a point in time is recognized when goods or services are provided,
and the Institute does not believe it is required to provide any additional goods or services to the
patient. Since all performance obligations relate to contracts with a duration of less than one year, the
Institute has elected to apply the optional exemption in ASC 606-10-50-14(a) and, therefore, is not
required to disclose the aggregate amount of the transaction price allocated to performance obligations
that are unsatisfied or partially unsatisfied at the end of the reporting period. The performance
obligations for these contracts will be satisfied when the patient is discharged from the hospital, which
generally occurs within days or weeks of the end of the reporting period.

The Institute determines the transaction price based on standard charges for goods and services
provided, reduced by contractual adjustments provided to third-party payors, discounts provided to
uninsured patients in accordance with the Institute’s policy, and/or implicit price concessions provided
to uninsured patients. Estimates of contractual adjustments and discounts are based on contractual
agreements, its discount policy (or policies), and historical experience. Estimates of implicit price
concessions are based on historical collection experience with this class of patients. Any revision in
estimates is recognized in the period in which the estimates are revised. Amounts are billed to patients
and third-party payors after the performance obligation is satisfied and payment is expected within a
reasonable period of time, though settlement may occur well after the healthcare service is provided.
See note 11.

Consistent with the Institute’s mission, care is provided to patients regardless of their ability to pay. The
Institute has determined it has provided implicit price concessions to uninsured patients and patients
with other uninsured balances (e.g. copays and deductibles). The implicit price concessions included in
estimating the transaction price represent the difference between amounts billed to patients and the
amounts the Institute expects to collect based on its collection history with those patients. Patients who
meet the Institute’s criteria for charity care are provided care without charge or at amounts less than
established rates. The Institute has determined that it has provided sufficient implicit price concessions
for these accounts. Price concessions, including charity care, are not reported as revenue.
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(m) Research Revenue and Expense

Research revenues include research grants and contracts, license and royalty, and contribution-related
income.

Direct and Indirect Research Revenue and Related Expenses:

Research revenues from grants and contracts are accounted for either as an exchange transaction or
contribution.

Revenue related to exchange transactions is recognized as the costs are incurred for the purpose
specified by the grantor or in accordance with the terms of the agreement. Amounts received related to
exchange transactions in advance of incurring the related expenditures are recorded as research
advances in the accompanying consolidated balance sheets.

Contributions are either conditional or unconditional based on the award terms. A contribution is
considered conditional if the award contains both a specific barrier that must be overcome for the
Institute to be entitled to the funds and a right of return of the grantors obligation to provide the
promised funds. If both conditions are not present, the award is unconditional. Unconditional
contributions are recognized as restricted revenue and released upon expenditure. Contracts that
include both a barrier and a right of return (or right of release) are considered conditional contributions
and revenue is recognized once the conditions are met.

Performance obligations related to research grants, contracts, gifts and contributions are satisfied over
time and recognized using an input method for costs incurred as the research services are performed
by the Institute. The transaction price for research revenues related to grants and contracts is based on
the contracted award received from third parties.

Indirect costs related to certain government grants and contracts are reimbursed at fixed rates
negotiated with the government agencies.

Royalty and License Revenue
Royalty and license revenue results from the development and commercialization of new technologies.

Royalty and license related revenues are recorded when the sales occur. Performance obligations
related to license and royalties are satisfied when the Institute transfers the rights to the Institute’s
intellectual property and as associated variable consideration is no longer constrained. There were no
unsatisfied performance obligations related to license and royalties as of September 30, 2025 or 2024.
The transaction price for research revenues related to license and royalties is determined based on
contractual prices negotiated with the commercial third parties. The Institute records milestone
payments when performance obligations are satisfied.

In accordance with the Institute’s policy, royalty and license revenue are distributed to the inventor, the
laboratory, the department where the research was performed, and the Institute. The portion distributed
to the inventor, laboratory, and department is recorded as research expense on the consolidated
statements of operations and changes in net assets when expended. The portion distributed to the
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Institute is recorded on the consolidated statements of operations and changes in net assets as other
operating revenues.

In accordance with ASC 958, Presentation of Financial Statements for Not-for-Profit-Entities, for
income designated for future research expenses pursuant to the overall mission of the Institute, the
Institute designates a portion of the revenues as board-designated net assets without donor restriction.
The funds related to board designated net assets without donor restrictions are included in the
nonoperating (loss) gain section of the consolidated statements of operations and changes in net
assets as royalty income and will be appropriated for expenses incurred related to research programs
for innovative cancer treatment.

Excess of Revenue over Expenses

The consolidated statements of operations and changes in net assets include the excess of revenues
over expenses as the performance indicator. Changes in net assets without donor restrictions, which
are excluded from the excess of revenues over expenses, include changes in net assets related to the
pension adjustment, and net assets released from restrictions for capital.

Income Taxes

The Institute and substantially all of its affiliates qualify as tax-exempt organizations under

Section 501(c)(3) of the Internal Revenue Code or disregarded entities for tax purposes and are
exempt from federal income taxes on related income. The Institute is considered a public charity,
qualifying under IRC Section 170(b)(1)(A)(vi), which is an organization that receives substantial support
from grants, governmental units, and the public. Dana-Farber Trust, Inc. and Dana-Farber, Inc. are not
private foundations but qualify for public charity status under IRC Section 509(a)(3), as Type |
supporting organizations. Dana-Farber, Inc. has a nominal amount of unrelated business income that is
not material to the consolidated financial statements. Dana-Farber Cancer Care Network, Inc. has been
determined to be a public charity under IRC Section 509(a)(2). The Institute is considered a hospital
facility as defined under the Affordable Care Act, because it is subject to hospital licensure
requirements in Massachusetts. As a result, the Institute monitors its compliance with the new
requirements under Section 501(r) of the Internal Revenue Code for tax-exempt hospitals, although it
does not depend on IRC Section 170(b)(1)(A)(iii) for its public charity status but qualifies as a public
charity under IRC Section 170(b)(1)(A)(vi) as a publicly supported organization.

The Institute recognizes the effect of income tax positions only if those positions are more likely than
not of being sustained. Recognized income tax positions are measured at the largest amount of benefit
that is greater than fifty percent likely to be realized upon settlement. Changes in measurement are
reflected in the period in which the change in judgment occurs. The Institute did not recognize the
effect of any income tax positions in 2025 and 2024, respectively.

Subsequent Events

The Institute evaluates the impact of subsequent events, which are events that occur after the
consolidated balance sheet date but before the consolidated financial statements are issued, for
potential recognition or disclosure in the consolidated financial statements as of the balance sheet
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date. For the year ended September 30, 2025, the Institute evaluated the impact of subsequent events
through January 21, 2026, the date which the consolidated financial statements were issued.

(3) Investments

Investments, which are reported at fair value, consisted of the following as of September 30:

2025 2024

Donor-restricted for research and capital $ 1,464,103 1,311,163
Donor-restricted endowment corpus 331,228 307,706
Accumulated realized and unrealized appreciation on endowment funds 248,485 204,454
Board-designated for various purposes 1,510,938 1,304,952

$ 3,554,754 3,128,275
U.S. government money market funds $ 21,665 23,485
U.S. government securities 275,113 259,260
U.S. equity securities 1,709 —
U.S. equity funds 722,449 639,665
International equity funds 773,851 678,316
Hedge funds and private equity funds 1,759,967 1,527,549

$ 3,554,754 3,128,275

Investment income consisted of the following for the years ended September 30:

2025 2024
Investment income, net $ 24,276 12,387
Realized and unrealized gains 432,947 461,742
$ 457,223 474,129
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Investment return was reported as follows in the consolidated statements of operations and changes in net
assets for the years ended September 30:

2025 2024
Excess of revenues over expenses:
Investment gains, net (nonoperating) $ 181,137 194,751
Changes in net assets without donor restrictions:
Net unrealized gains on endowment 507 662
Changes in net assets with donor restrictions:
Interest and dividend income, net and realized and unrealized
gains, net 275,579 278,716
$ 457,223 474,129

(4) Liquidity and Availability of Resources

Financial assets available within one year of the balance sheet date for general expenditures such as
operating expenses and construction costs not financed with debt are as follows:

2025 2024
Cash and cash equivalents $ 121,275 81,121
Patient accounts receivable, net 296,328 299,974
Research receivables 81,366 86,589
Contribution receivables, due in less than one year 25,220 29,708
$ 524,189 497,392

In addition, the Institute maintains board designated investments of $1,510,938 and $1,304,952 as of
September 30, 2025 and 2024, respectively, that can be liquidated within one year if needed, subject to
liquidity of the underlying investments.

In the event of an unanticipated liquidity need, the Institute could also draw upon three lines of credit in the
amount of $100,000 each. These lines of credit expire in May 2026.
(5) Fair Value Measurements

Fair value is based on 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. To increase consistency and
comparability in fair value measurements, the Institute has implemented a fair value hierarchy that
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prioritizes observable and unobservable inputs used to measure fair value into three broad levels, which
are described below:

Level 1: Quoted prices (unadjusted) in active markets that are accessible at the measurement date for
identical assets or liabilities. The fair value hierarchy gives the highest priority to Level 1 inputs.

Level 2: Observable inputs that are based on inputs not quoted in active markets, but corroborated by
market data.

Level 3: Unobservable inputs are used when little or no market data is available. The fair value
hierarchy gives the lowest priority to Level 3 inputs.

A financial instrument’s categorization within the valuation hierarchy is based upon the lowest level of input
that is significant to the fair value measurement. In determining fair value, the Institute utilizes valuation
techniques that maximize the use of observable inputs and minimize the use of unobservable inputs to the
extent possible. The Institute also considers counterparty credit risk in its assessment of fair value.

Financial assets and liabilities carried at fair value as of September 30, 2025 are classified in the table
below in one of the categories as described above:

Investments
Fair value at
Level 1 Level 2 Level 3 investments NAV Total

Investments:

U.S. government money market funds ~ $ 21,665 — — 21,665 — 21,665

U.S. government securities 275,113 — — 275,113 — 275,113

U.S. equity securities 1,709 — — 1,709 — 1,709

U.S. equity funds 160,507 — — 160,507 561,942 722,449

International equity funds 19,694 — — 19,694 754,157 773,851

Hedge funds and private equity funds — — — — 1,759,967 1,759,967

$ 478,688 — — 478,688 3,076,066 3,554,754

Defined benefit plan assets:

U.S. government money market funds ~ $ 454 — — 454 — 454

U.S. corporate bond funds 23,081 — — 23,081 — 23,081

U.S. equity funds 364 — — 364 3,666 4,030

International equity funds 802 — — 802 1,829 2,631

Hedge funds and private equity funds — — — — 3,627 3,627

$ 24,701 — — 24,701 9,122 33,823

Assets:

Swaption contracts $ — 31,063 — 31,063 — 31,063
Liabilities:

Interest rate swap agreements $ — 16,717 — 16,717 — 16,717
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Financial assets and liabilities carried at fair value as of September 30, 2024, are classified in the table
below in one of the categories as described above:

Investments
Fair value at
Level 1 Level 2 Level 3 investments NAV Total

Investments:

U.S. government money market funds $§ 23,485 — — 23,485 — 23,485

U.S. government securities 259,260 — — 259,260 — 259,260

U.S. equity funds 177,310 — — 177,310 462,355 639,665

International equity funds 14,084 — — 14,084 664,232 678,316

Hedge funds and private equity funds — — — — 1,527,549 1,527,549

$ 474139 — — 474,139 2,654,136 3,128,275

Defined benefit plan assets:

U.S. government money market funds  $ 307 — — 307 — 307

U.S. corporate bond funds 23,254 — — 23,254 — 23,254

U.S. equity funds 69 — — 69 4,096 4,165

International equity funds 1,132 — — 1,132 1,651 2,783

Hedge funds and private equity funds — — — — 3,977 3,977

$ 24762 — — 24,762 9,724 34,486

Assets:

Swaption contracts $ — 23,345 — 23,345 — 23,345
Liabilities:

Interest rate swap agreements $ — 22,705 — 22,705 — 22,705

The following is a description of the Institute’s valuation methodologies for assets measured at fair value.
Fair value for Level 1 is based upon quoted market prices. Fair value for Level 2 is based on quoted prices
for similar instruments in active markets, quoted prices for identical, or similar instruments in markets that
are not active, and model-based valuation techniques for which all significant assumptions are observable
in the market, or can be corroborated by observable market data for substantially the full term of the assets.
Inputs are obtained from various sources, including market participants, dealers, and brokers. The General
Partners’ estimates and assumption of fair values of alternative investments may not be indicative of what
management would realize upon disposition or reflective of future fair values. Furthermore, although
management believes its valuation methods are appropriate and consistent with methods employed by
other market participants, the use of different methodologies or assumptions to determine the fair value of
certain financial instruments could result in a different fair value measurement at the reporting dates.
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The following tables include a summary of fair values and redemption features related to investments
(excluding split interest agreements) for which estimated fair value was based upon NAV as of

September 30, 2025 and 2024

2025
Redemption Redemption
NAV frequency notice periods
International equity funds $ 754,157 Weekly, semi-monthly, 7-60 days
monthly
U.S. equity funds 554,801 Quarterly 60 days
Monthly, quarterly, semi-

Hedge funds and private equity funds 1,759,967 annually, annually, over 1 year 31-90 days

3,068,925
Charitable gift annuities 7,141

§___ 3076,066
2024
Redemption Redemption
NAV frequency notice periods
International equity funds $ 664,232 Weekly, semi-monthly, 7-60 days
monthly
U.S. equity funds 456,177 Quarterly 60 days
Monthly, quarterly, semi-

Hedge funds and private equity funds 1,527,549 annually, annually, over 1 year 31-90 days

2,647,958
Charitable gift annuities 6,178

$ 2,654,136

Unfunded commitments associated with investments for which fair value was based upon NAV were
$337,339 and $291,997 at September 30, 2025 and 2024, respectively.
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Property, Plant, and Equipment

Property, plant, and equipment consisted of the following as of September 30:

Land

Buildings and improvements
Equipment
Construction-in-progress

Less allowance for depreciation

2025 2024

17,067 17,067
1,789,716 1,705,556
370,459 425,436
206,229 132,989
2,383,471 2,281,048
1,294,235 1,295,185
1,089,236 985,863

Included within the table above in buildings and improvements are gross assets recorded under finance
leases of $41,542 as of September 30, 2025, and 2024, respectively, net of accumulated depreciation of
$32,365 and $29,925 as of September 30, 2025, and 2024, respectively. During the years ended
September 30, 2025 and 2024, retirements of fully depreciated equipment assets were undertaken,

representing $94,316 and $91,748.

Contributions

Contributions received and pledged (at net discounted value) were as follows for the years ended

September 30:

Unrestricted contributions and bequests
Contributions with donor restrictions
Research gifts for current use

Unrestricted contributions and bequests
Contributions with donor restrictions
Research gifts for current use

2025
Cash Pledges Total
147,239 — 147,239
70,084 85,472 155,556
11,326 — 11,326
228,649 85,472 314,121
2024
Cash Pledges Total
103,785 — 103,785
100,611 95,261 195,872
9,895 — 9,895
214,291 95,261 309,552
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Of the total contributions raised during the years ended September 30, 2025 and 2024, the Jimmy Fund
raised $117,696 and $109,844, respectively.

In addition, the Institute was awarded a total of $93,304 and $75,387 in foundation grants for the years
ended September 30, 2025 and 2024, respectively.

Direct fundraising expenses were $57,948 and $54,514 for the years ended September 30, 2025 and 2024,
respectively, and were included as a component of general and administrative expenses in the
consolidated statements of operations and changes in net assets.

Contributions receivable as of September 30 were as follows:

2025 2024

Amounts due in less than one year for use in operations $ 33,736 39,050
Amounts due in less than one year for capital use 82 115
Amounts due in one to five years 45,022 51,377
Amounts due in more than five years 350 525
79,190 91,067

Less discount to net present value * 2,598 3,457
Less allowance for uncollectible pledges 6,000 6,000
$ 70,592 81,610

* (discount rates 3.68- 4.16% based on US Treasury Yield Curve Rates)
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(8) Long-Term Debt and Finance Lease Obligations
Long-term debt consisted of the following as of September 30:

2025 2024

Massachusetts Health and Educational Facilities Authority
(MHEFA) revenue bonds:
Series L-1 $ 92,500 92,500
Massachusetts Development Finance Agency (MDFA)
revenue bonds:

Series M 50,860 50,860
Series N 233,195 233,195
Series O 22,590 27,835
Series P 92,500 92,500
Finance and capital lease obligations (note 9) 14,395 16,504
506,040 513,394

Unamortized premium 34,199 36,955
Unamortized cost of issuance (2,698) (3,276)
537,541 547,073

Less current portion 7,743 99,854
$ 529,798 447,219

(a) Bonds Payable

On May 22, 2008, the Institute issued, through MHEFA, $185,000 Variable Rate Revenue Bonds,
Dana-Farber Cancer Institute Issue, Series L (2008) (Series L-1 and L-2). The Series L bonds are
tax-exempt bonds. The proceeds of the bonds were used to: (i) pay bridge financing incurred by the
Institute to refund the MHEFA Revenue Bonds, Dana-Farber Cancer Institute Issue, Periodic Auction
Reset Securities Series | (2007), and MHEFA Capital Asset Program Loans Series J, (ii) pay MHEFA
Capital Asset Program Loans Pool M, and (iii) pay an amount, together with funds provided by the
Institute, to fund the cost of issuance of the Series L bonds.

On June 1, 2012, the Institute served a notice of change in mode and mandatory tender to the holders
of its Series L-2 bonds. On July 2, 2012, upon such mandatory tender and conversion, the Series L-2
bonds were reissued in two subseries comprised of $57,500 Series L-2A bonds and $35,000

Series L-2B bonds, which were purchased by Century Subsidiary Investments, Inc. Ill and TD Bank,
N.A., respectively. On July 1, 2015, the Institute served a notice of change in mode and mandatory
tender to the holders of its Series L-1 bonds. On August 3, 2015, upon such mandatory tender and
conversion, the Series L-1 bonds were purchased by DNT Asset Trust, a wholly owned subsidiary of
JPMorgan Chase Bank, N.A. The Series L-1 and L-2 bonds were collateralized by irrevocable direct
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pay letters of credit issued by JPMorgan Chase Bank, N.A. and Bank of America, N.A. that terminated
on August 3, 2015 and July 2, 2012, respectively, upon completion of the mandatory tender. The
Series L-1 bond issued by JPMorgan Chase Bank, N.A. is subject to a mandatory purchase on
August 3, 2025. At September 30, 2024, the Series L-1 bond was reclassified from long-term debt to
current portion of long-term debt under current liabilities. On July 28, 2021, the Institute refunded
Series L-2A and Series L-2B with $57,500 Series P-1 (2021) and $35,000 Series P-2 (2021), each
purchased by Century Subsidiary Investments, Inc. 1ll. On August 4, 2025, the Institute reissued Series
L-1 (2008) tax-exempt bond financing from JPMorgan Chase Bank, N.A. to Truist Commercial Equity,
Inc.. This bond is subject to tender for mandatory purchase on August 4, 2035. The Series L and P
bonds bear interest at an average variable rate (4.34% and 5.34% for the years ended September 30,
2025 and 2024, respectively), and mature in varying annual amounts from 2029 to 2047.

On August 7, 2013, the Institute issued, through MDFA, $50,860 Revenue Bonds, Dana-Farber Cancer
Institute Issue, Series M (2013). The Series M bonds are federally taxable bonds. The proceeds of the
bonds were used to: (i) renovate and fit out approximately 154,100 rentable square feet of leased
research space in the Longwood Center, which will be used for high-tech research laboratories,

(ii) other corporate purposes, and (iii) pay an amount needed to fund the cost of issuance of the

Series M Bonds. The Series M bonds bear interest at a fixed rate of 5.35% and mature December 1,
2028. The bonds were issued at par.

On June 23, 2016, the Institute issued, through MDFA, $233,195 Revenue Bonds, Dana-Farber
Cancer Institute Issue, Series N (2016). The Series N bonds are tax-exempt bonds, and were used in
July 2017 to: (i) finance the acquisition of approximately 203,000 square feet of research space in the
Longwood Center, (ii) finance the partial fit-out of an additional 50,983 square feet of research space
under a separate lease at the Longwood Center, (iii) replace a 20-year old HVAC system, (iv) relocate
and reconstruct the Institute’s Cell Manipulation Core Facility, (v) payment of cost of issuance and
interest during the purchase and construction periods and (vi) various other capital projects. The
Series N bonds bear interest at fixed rates of 5.00% and mature in varying annual amounts from 2029
to 2046. The bonds were issued at an original premium of $48,591, which is amortized over the related
terms.

On September 3, 2019, the Institute issued, through MDFA, $51,130 Revenue Bonds, Dana-Farber
Cancer Institute Issue, Series O (2019) bonds. The Series O bonds are tax-exempt bonds. The
proceeds of the bonds were used to: (i) retire the Series K bonds along with funds released from the
series K debt service reserve fund and (ii) payment of cost of issuance of the Series O bonds. The
Series O bonds bear interest at a fixed rate of 5.0% and mature in varying annual amounts from 2019
to 2035. The bonds were issued at an original premium of $9,125, which is amortized over the related
terms.

The Series L, Series M, Series N, Series O, and Series P bonds are equally and ratably collateralized
by a lien on the unrestricted gross receipts of the Institute, and a mortgage granted upon the Yawkey
Center for Cancer Care, the Richard A. and Susan F. Smith Research Laboratories, the Dana Building,
and the Louis B. Mayer Research Laboratories.
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The Institute is required to comply with certain financial covenants under its long-term debt
agreements.

Scheduled maturities and sinking fund requirements for the next five fiscal years are as follows:

2026 $ 5,515
2027 5,800
2028 1,000
2029 57,110
2030 14,720

Interest cost on long-term debt and finance lease obligations totaled $22,855 and $24,286 for the years
ended September 30, 2025 and 2024, respectively. Of this, $17,469 and $21,155 was reported as
interest expense, and $5,386 and $3,131 was capitalized as part of construction-in-progress for the
years ended September 30, 2025 and 2024, respectively. Cash paid for interest amounted to $25,610
and $27,159 for the years ended September 30, 2025 and 2024, respectively.

Lines of Credit

As of September 30, 2025, the Institute has three $100,000 line of credit commitments, expiring in May
2026. The credit agreements set forth SOFR based reference rate as borrowing rate benchmarks. No
amounts were outstanding under these arrangements as of September 30, 2025 and 2024.

Interest Rate Swaps

In connection with the issuance of the 2008 Series L bonds, the Institute amended two interest rate
swap agreements of $75,000 each with Morgan Stanley Capital Services, Inc. Under these
agreements, the Institute effectively converted this variable rate debt to a fixed rate basis of 3.84% for
the term of the bonds.

The Institute reported the fair value of interest rate swap agreements as $16,717 and $22,705 in other
liabilities on the consolidated balance sheets as of September 30, 2025 and 2024, respectively. The
Institute reported the change in the fair value of the interest rate swap agreements as a nonoperating
gain of $5,988 and nonoperating loss of $10,191 in the accompanying consolidated statements of
operations and changes in net assets for the years ended September 30, 2025 and 2024, respectively.

The valuation of the interest rate swaps is determined using widely accepted valuation techniques,
including discounted cash flow analysis on the expected cash flows of each derivative. This analysis
reflects the contractual terms of the derivatives, including the period to maturity, and uses observable
market-based inputs, including interest rate curves and implied volatilities.

Interest Rate Swaptions

To hedge the interest rate risk associated with the anticipated debt financing for the Future Cancer
Hospital, which is expected in 2026, the Institute entered into three interest rate swaption agreements
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at a notional $1,191,644 with JPMorgan Chase Bank, N.A. and a notional $611,094 with Goldman
Sachs Bank USA in April, 2024 and January 2025.

To further hedge the interest income risk associated with the project fund and capitalized interest fund
for the anticipated debt financing, the Institute entered into two interest rate swaption agreements
totaled at a notional $1,080,338 with Goldman Sachs Bank USA in July 2025.

The Institute reported the fair value of Swaptions as $31,063 in other assets on the consolidated
balance sheet as of September 30, 2025. The Institute reported the change in the fair value of the
Swaptions as a nonoperating loss along with Swaption premium amortization that is capitalized through
new cancer hospital construction in process capitalized interest of $36,930 and $9,589 as of
September 30, 2025 and 2024, resulting in a net nonoperating gain of $17,450 for the year ended
September 30, 2025.

In addition, to mitigate the credit risk associated with the in-the-money swaptions, the Institute entered
into a Credit Support Annex to the ISDA Master Agreement with both JPMorgan Chase Bank and
Goldman Sachs Bank. The Institute established two collateral accounts with U.S. Bank, acting as the
custodian, to manage collateral transfers related to these agreements.

(9) Leases

The Institute’s portfolio includes operating leases of assets typically associated with real estate, clinical,
research, and diagnostic equipment, administrative equipment, and vehicles. The Institute’s portfolio
includes two finance leases for certain leased spaces in outpatient satellite clinics. The operating and
finance leases generally have 1 to 30 year terms, with one or more renewal options, primarily relating to the
real estate leases. The exercise of such lease renewal options is at the Institute’s sole discretion, and to
the extent the Institute is reasonably certain the Institute will exercise a renewal option, the years related to
that option are included in the Institute’s determination of the lease term. Certain leases also include
options to purchase the leased property at a price that either approximates or exceeds fair value.

The components of lease cost are comprised of the following amounts for the years ended September 30:

2025 2024

Operating lease cost $ 68,180 61,478
Finance lease cost:

Amortization of right-of-use assets 2,440 1,754

Interest on lease liabilities 776 876

Total finance lease cost 3,216 2,630

Variable lease cost 33,084 30,455

Total lease cost $ 104,480 94,563
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Supplemental consolidated balance sheet information related to leases is as follows at September 30:

Assets Classification 2025 2024
Operating lease Right of use assets, net — Operating leases $ 386,864 342,830
Finance lease Property, plant, and equipment, net 9177 11,617

Total leased assets $ 396,041 354,447
Liabilities
Current liabilities:
Operating lease Operating lease liabilities $ 31,022 52,674
Finance lease Current portion of long-term debt and finance leases 2,228 2,109
Noncurrent liabilities:
Operating lease Operating lease liability, less current portion 386,852 315,620
Finance lease Long-term debt and finance leases, less current portion 12,167 14,395
Total leased liabilities $ 432,269 384,798

The following summarizes additional information related to operating and finance leases as of
September 30:

2025 2024
Weighted average remaining lease term — operating leases 7.8 years 7.2 years
Weighted average remaining lease term — finance leases 11.2 years 11.8 years
Weighted average discount rate — operating leases 3.1 % 2.4 %
Weighted average discount rate — finance leases 4.8 % 4.8 %
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Minimum future lease commitments under noncancelable leases are as follows:

Finance Operating
leases leases

2026 $ 2,871 43,351
2027 2,880 69,412
2028 2,029 67,190
2029 1,873 62,248
2030 1,896 48,714
Thereafter 5,468 189,673

Total future minimum lease payments 17,017 480,588
Less imputed interest (2,622) (62,714)

Total lease liabilities $ 14,395 417,874

Supplemental cash flow information related to operating and finance leases is as follows for the years

ended September 30:

2025 2024
Operating cash flows from operating leases $ 62,596 59,863
Operating cash flows from finance leases 776 876
Financing cash flows from finance leases 2,109 1,993
Operating lease assets obtained in exchange for lease obligations 27,988 51,187
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(10) Net Assets with Donor Restrictions
Net assets with donor restrictions are restricted for the following as of September 30:

2025 2024
Subject to expenditure for specific purpose:
Research $ 1,520,527 1,379,311
Capital 82 109
Realized and unrealized gains on endowments 248,485 204,454
1,769,094 1,583,874
Endowments:
Perpetual in nature:
Unrestricted as to use of income 9,217 8,917
Restricted as to use of income 336,692 313,092
345,909 322,009
Total net assets with donor restrictions $ 2,115,003 1,905,883

During the years ended September 30, 2025 and 2024, net assets of $194,546 and $180,617, respectively,
were released from donor restrictions to fund research. In addition, $1,007 and $1,061, respectively, were
released to fund operating needs in accordance with the annual spending policy amount on
donor-restricted investments described in note 2. These amounts are included in research revenues and
other operating revenues, respectively.

For the years ended September 30, 2025 and 2024, the Institute had a net outflow of $925 and $819
respectively, to BWH, Harvard University and other institutions in accordance with the terms of certain gifts.

The Institute’s endowments consist of many individual funds established for various purposes. These
endowments consist solely of donor restricted-endowment funds. As required by GAAP, net assets
associated with endowment funds are classified and reported based on the existence or absence of
donor-imposed restrictions.

The Institute requires the preservation of the fair value of the original gift as of the gift date of the
donor-restricted endowment funds, absent explicit donor stipulations to the contrary. As a result of this
interpretation, the Institute classifies as donor restricted endowment funds (a) the original value of gifts
donated to the permanent endowment, (b) the original value of subsequent gifts to the permanent
endowment, and (c) accumulations to the permanent endowment made in accordance with the direction of
the applicable donor gift instrument at the time the accumulation is added to the fund. The Institute
considers the following factors in making a determination to appropriate or accumulate donor-restricted
endowment funds: (a) the duration and preservation of the fund, (b) the purpose of the Institute and the
donor-restricted endowment fund, (c) general economic conditions, (d) the possible effect of inflation and
deflation, (e) the expected total return from income and the appreciation of investments, (f) the investment
policies of the Institute, and (g) other resources of the Institute.
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Endowment net asset composition by type of fund as of September 30, 2025, consisted of the following:

Accumulated Original
Unrestricted unspent returns Corpus Total
Donor-restricted endowment funds $ — 248,485 345,909 594,394
— 248,485 345,909 594,394

For the year ended September 30, 2025, the Institute had the following endowment-related activities:

Accumulated Original
Unrestricted unspent returns Corpus Total
Endowment net assets, September 30, 2024 $ — 204,454 322,009 526,463
Investment return:
Investment gains, net — 3,111 — 3111
Net realized and unrealized gains on
investments — 71,509 — 71,509
Total investment return — 74,620 — 74,620
Contribution to perpetual endowment — — 23,900 23,900
Amounts appropriated for expenditure/transfer — (30,589) — (30,589)
Total change in endowment funds — 44,031 23,900 67,931
Endowment net assets, September 30, 2025 $ — 248,485 345,909 594,394

Endowment net asset composition by type of fund as of September 30, 2024, consisted of the following:

Accumulated Original
Unrestricted unspent returns Corpus Total
Donor-restricted endowment funds $ — 204,454 322,009 526,463
$ — 204,454 322,009 526,463
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For the year ended September 30, 2024, the Institute had the following endowment-related activities:

Accumulated Original
Unrestricted unspent returns Corpus Total
Endowment net assets, September 30, 2023 $ (662) 158,538 300,911 458,787
Investment return:
Investment gains, net — 949 — 949
Net realized and unrealized gains on
investments — 75,405 — 75,405
Total investment return — 76,354 — 76,354
Net asset reclassification — net unrealized gain
on endowments 662 — — 662
Contributions to perpetual endowment — — 21,098 21,098
Amounts appropriated for expenditure/transfer — (30,438) — (30,438)
Total change in endowment funds 662 45,916 21,098 67,676
Endowment net assets, September 30, 2024 $ — 204,454 322,009 526,463

The overall financial objectives of the Institute are to provide a sustainable and increasingly upward trend in
the endowment distribution dollars to support the annual operating budget, to preserve and enhance the
real (inflation-adjusted) purchasing power of the Institute, and to provide support for capital investment
needs as they arise.

The long-term investment objectives of the Institute are to attain an inflation-adjusted or real total return
(net of investment management fees) at least equal to the Institute’s spending rate, as measured over a full
market cycle (or rolling five-to seven-year periods); achieve annualized returns in excess of the strategic
policy portfolio blended benchmark, as measured over a full market cycle; and outperform the median
return of a pool of endowment funds with broadly similar investment objectives and policies.

From time to time, the fair value of assets associated with individual donor-restricted endowment funds
may fall below the level that the donor requires the Institute to retain as a fund of perpetual duration. There
were no endowment deficiencies as of September 30, 2025 and 2024, respectively.

(11) Revenue
(a) Patient Service Revenue

The Institute has a reimbursement agreement with various Massachusetts Commercial insurance
companies that provide for product-specific payment rates. The Institute also participates in the
Medicare Program. This program provides outpatient reimbursement based on Ambulatory Payment
Classifications. Cancer centers were granted a hold harmless exemption that allows for a final
settlement based on a percentage of actual outpatient costs incurred. Inpatient reimbursement is
limited to the lower of cost or a fixed target rate per discharge. The Institute also has an agreement with
the Commonwealth of Massachusetts, under the Medicaid program, which provides a predetermined
reimbursement per inpatient discharge and a per encounter amount for outpatient services.
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Laws and regulations governing the Medicare and Medicaid programs are complex and subject to
interpretation. As a result, there is a possibility that recorded estimates will change by a material
amount in the future. The Institute believes it is in compliance with all applicable laws and regulations
and is not aware of any pending or threatened investigations involving allegations of potential
wrongdoing. While no such regulatory inquiries have been made, compliance with such laws and
regulations can be subject to future government review and interpretation, as well as significant
regulatory action, including fines, penalties, and exclusion from the Medicare and Medicaid programs.

As described in note 2(l), the transaction price for the Institute’s healthcare services is variable due to
the existence of price concessions due to various adjustments with insurance, governmental payors,
and self-pay patients. The Institute recorded changes in estimates related to prior year settlements and
denials, which increased net patient service revenue by $11,626 and $14,267 in 2025 and 2024,
respectively.

The composition of net patient service revenues for the years ended September 30 are as follows:

2025 2024
Medicare 37 % 36 %
Medicaid 4 5
Blue Cross 22 23
HMO, commercial and other 36 35
Self-pay 1 1
100 % 100 %

The Institute grants credit without collateral to its patients, most of whom are local residents and are
insured under third-party payor agreements. The mix of receivables from patients and third-party
payors was as follows as of September 30:

2025 2024
Medicare 38 % 36 %
Medicaid 7 6
Blue Cross 17 17
HMO, commercial and other 33 36
Self-pay 5 5
100 % 100 %
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(b) Research Revenues
The composition of research revenues for the years ended September 30 are as follows:

2025 2024
Federal grants and contracts revenue $ 229,899 231,024
Nonfederal grants and contracts revenue 231,733 239,058
License and royalty revenue 39,176 39,209
Gift revenue 205,873 190,512
Total research revenues $ 706,681 699,803

Conditional contributions as of September 30, 2025 and 2024 approximate $281,614 and $285,254,
respectively.

Research receivables and research advances related to grants and contracts are comprised of the
following balances as of September 30:

2025 2024
Research receivables:
Exchange transactions under 606 $ 29,063 35,191
Contributions under ASU 2018-08 52,303 51,398
Total research receivables $ 81,366 86,589
Research advances:
Exchange transactions under 606 $ 108,764 96,705
Contributions under ASU 2018-08 62,343 58,968
Total research advances $ 171,107 155,673

(c) Other Operating Revenues
Other operating revenue includes among other things, management services, rent, royalty and other
ancillary Institute services such as parking, cafeteria and gift shop.

(d) Unrestricted Contributions and Bequests
Unrestricted contributions and bequests represent donations that are given to support the Institute’s
mission.

(12) Charity Care
(a) Community Benefit

The Institute provides a wide variety of services to the community to ensure access to appropriate care
for populations in need. The Institute supports services, which target not only the general population,
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but also particular populations with special health care needs, including the poor, the elderly, children,
and minority populations. Supported services include various clinics, health screening programs, health
education programs, and support area groups operated in the local area. The Institute works actively
with other service providers to ensure the development of an effective community health network. The
Institute also participates in activities designed to foster a vital local economic and civic environment.

(b) Uncompensated Care

The Commonwealth of Massachusetts operates a “health safety net” to reimburse hospitals for the cost
of uncompensated care, defined as charity care, and bad debts associated with emergency services.
Amounts are paid to the health safety net based on a percentage of assessed payor charges.

Payments from the health safety net are determined on a per visit or discharge basis according to
Medicare reimbursement rates adjusted for overall shortfalls in the statewide funding for the health
safety net.

(c) Charity Care

The Institute provides care without charge or at amounts less than established rates to patients who
meet certain criteria under the Institute’s charity care policies. Because the Institute does not pursue
collection of amounts determined to qualify as charity care, they are not reported as revenue. During
the years ended September 30, 2025 and 2024, the Institute provided charity care of $56,923 and
$58,049, respectively, at standard charges. The cost of this charity care was $21,280 and $21,393. In
addition, the Institute had net payments to the Commonwealth of Massachusetts “health safety net” of
$13,167 and $11,045 for the years ended September 30, 2025 and 2024, respectively. The equivalent
percentage of charity care patients to all patients served was approximately 0.7% in 2025 and 0.8% in
2024. Such amounts and percentages are determined using foregone charges based on established
rates. The cost of charity care is estimated using the cost-to-charge ratio for the Institute.

(13) Pension Plans
(a) Defined Contribution Plan

Substantially all employees are covered by a defined contribution plan to which the Institute contributes
a fixed percentage of employees’ salaries. The amounts contributed for the years ended
September 30, 2025 and 2024, were $64,668 and $56,633, respectively.

(b) Defined Benefit Pension Plan
(i) Obligations and Funded Status

The Institute has a defined benefit pension plan, which was frozen for years of service credited
through June 30, 1992. The Board of Trustees of the Institute adopted a resolution to freeze the
salary component of the defined benefit pension plan effective March 31, 2010. On September 30,
2010, due to this resolution, the plan liabilities were remeasured. The elimination of future salary
increases was calculated as a prior service credit related to these employees of $3,295 and is
being amortized over the future working lifetime of the current active population.
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Unrecognized actuarial losses of $9,808 and $9,748 are included in net assets without donor
restrictions as of September 30, 2025 and 2024, respectively. The actuarial loss included in net
assets without donor restrictions and expected to be recognized in net periodic pension cost during
the year ending September 30, 2026 is $289

The following table summarizes information about the funded status of the plan as of

September 30:
2025 2024
Projected benefit obligation at beginning of year $ 27,310 25,612
Interest cost 1,259 1,402
Net benefit payments and transfers (1,983) (2,097)
Actuarial (losses)/gains (489) 2,393
Projected benefit obligation at end of year 26,097 27,310
Fair value of plan assets at beginning of year 34,486 31,297
Actual return on plan assets 1,387 5,371
Net benefit payments and expenses (2,050) (2,182)
Fair value of plan assets at end of year 33,823 34,486
Funded status of the plan $ 7,726 7,176

The funded status of the plan is recorded within other assets on the consolidated balance sheets
as of September 30, 2025 and 2024.

The measurement date for the Institute’s fiscal 2025 consolidated financial statements is
September 30, 2025.

The accumulated benefit obligation was $26,097 and $27,310 as of September 30, 2025 and 2024,
respectively.

(c) Net Periodic Pension Benefit

Net periodic pension cost (income) consists of the following for the years ended September 30:

2025 2024
Interest cost $ 1,259 1,402
Service cost 85 70
Expected return on plan assets (2,283) (2,283)
Net amortization and deferral 329 201
Net periodic pension benefit $ (610) (610)
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The service component of net periodic pension benefit is included in the appropriate functional expense
line item, together with other compensation-related expenses. The components of net periodic pension
benefit other than the service cost component are included as “net periodic pension benefit, excluding
service cost” as a component of nonoperating gains in the accompanying consolidated statements of
operations and changes in net assets.

Assumptions

Assumptions used to measure the projected benefit obligation and net periodic pension cost include
the following as of September 30:

2025 2024
Discount rate (projected benefit obligation) 5.19 % 4.89 %
Discount rate (net periodic pension cost) 4.89 5.83
Expected long-term return on plan assets 7.00 7.00
Average increase in compensation levels NA NA

The expected rate of return on plan assets was determined based on the expected return of each asset
class using a model that estimates returns over at least a 20-year period without regard to current
market valuations.

Plan Assets
The Institute’s pension plan asset allocations as of September 30, by asset category, are as follows:

2025 2024
U.S. government money market funds 1% 1%
U.S. corporate bond funds 68 67
U.S. equity funds 12 12
International equity funds 8 8
Alternative investments 11 12
100 % 100 %

Pension plan assets are managed by outside managers with a long-term outlook. Long-term
investment results are measured over rolling periods of three to five years. The investment objective for
plan assets is to achieve a total annual return, net of fees, that meaningfully exceeds the returns
possible in the index markets by investing passively in index funds.

Assets invested in the defined benefit pension plan are reported at fair value. Debt and equity
securities with readily determinable values are carried at fair value as determined based on
independent published sources. Alternative investments, as described in Note 2, are stated at fair value
using net asset value as a practical expedient.
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(f) Contributions
The Institute did not make a contribution to its pension plan during the year ended September 30, 2025
and does not expect to contribute to its pension plan in 2026.

(g) Estimated Future Benefit Payments
Benefit payments are expected to approximate the following:

2026 2,619
2027 2,122
2028 2,060
2029 2,251
2030 2,567
2031-2035 10,141

(14) Concentrations of Credit Risk

Financial instruments that potentially subject the Institute to concentration of credit risk consist of cash and
cash equivalents, patient accounts receivable, research receivables, contributions receivable, certain
investments and interest rate swaps.

The Institute maintains its cash accounts at various financial institutions. As of September 30, 2025, the
Institute had cash balances of approximately $120,275 in uninsured accounts. The Institute has not
experienced any losses in such accounts and evaluates the creditworthiness of the financial institutions
with which it conducts business. Management believes the Institute is not exposed to any significant credit
risk with respect to its cash balances.

Contributions receivable are due from multiple donors. The Institute assesses the credit risk for pledges
based on history and the financial wherewithal of donors, most of whom are individuals or organizations
well known to the Institute.

Investments, which include government and agency securities, stocks and corporate bonds, and private
partnerships and other investments are not concentrated in any corporation or industry or with a single
counterparty. The reported values of alternative investments may differ significantly from the values that
would have been used had a ready market for those securities existed. These instruments may contain
elements of both credit and market risk.

The Institute minimizes the credit risk it is exposed to under interest rate swap agreements by monitoring
the counterparty credit rating on a monthly basis. The Institute minimizes the credit risk it is exposed to
under interest rate swaption agreements by monitoring the counterparty collateral requirements on a
weekly basis.
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(15) Contingencies

(16)

(a) Medical Malpractice

The Institute insures its medical malpractice risks under a claims-made policy issued by a multiprovider
captive insurance company, of which the Institute is a 11% owner. Premiums are accrued based on the
captive insurance company’s experience to date. The Institute provides reserves (in addition to those
maintained by its affiliated insurance company) for claims incurred but not reported to the insurance
company at the consolidated balance sheet date. The Institute has recorded anticipated insurance
recoveries and estimated liabilities for asserted medical malpractice claims of $10,087 and $9,896 as
of September 30, 2025 and 2024, respectively, which are reported on the consolidated balance sheets
as other liabilities.

(b) Legal Matters

The Institute is subject to complaints, claims, and litigation, which have risen in the normal course of
business. In addition, the healthcare industry as a whole is subject to numerous laws and regulations of
federal, state, and local governments. Compliance with these laws and regulations can be subject to
future government review and interpretation, as well as regulatory actions unknown or unasserted at
the time. Government investigations and allegations concerning possible violations by healthcare
providers of regulations could result in the imposition of significant fines and penalties, as well as
significant repayments of previously billed and collected revenue from patient services.

Functional Expenses

The consolidated statements of operations presents expense by functional classification. The Institute also
summarizes its expenses by natural classification. Salaries, supplies and other expenses are classified
based on the type of service provided or performed. Fringe benefits are allocated based on salary expense.
Depreciation and amortization is allocated based on services supported by the related assets. Interest is
allocated by the assets supported by the related debt.

Expenses by both their nature and their function for the year ended September 30, 2025 are as follows:

General and
Patient service Research administrative Total
Salaries and benefits $ 565,373 349,164 298,195 1,212,732
Supplies and other 1,854,248 254,585 382,388 2,491,221
Depreciation and amortization 49,372 34,282 15,421 99,075
Interest 6,391 10,576 502 17,469
$ 2,475,384 648,607 696,506 3,820,497
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Expenses by both their nature and their function for the year ended September 30, 2024 are as follows:

General and
Patient service Research administrative Total
Salaries and benefits $ 497,377 330,172 254,927 1,082,476
Supplies and other 1,576,707 261,172 319,800 2,157,679
Depreciation and amortization 46,249 33,647 10,198 90,094
Interest 8,118 12,742 296 21,156
$ 2,128,451 637,733 585,221 3,351,405
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Assets

Current assets:
Cash and cash equivalents
Patient accounts receivable
Contributions receivable, current portion
Research receivables
Prepaid expenses and other current assets

Total current assets

Investments

Right of use assets, net — operating leases
Property, plant, and equipment, net
Contributions receivable, less current portion
Other assets

Total assets
Liabilities and Net Assets (Deficiency)

Current liabilities:

Accounts payable and accrued expenses

Accrued payroll, payroll taxes, and amounts
withheld from employee compensation

Current portion of long-term debt and finance leases

Amounts due to third-party payors

Operating lease liabilities, current portion

Research advances

Total current liabilities

Other liabilities:
Long-term debt and finance leases, less current portion
Operating lease liabilities, less current portion
Other

Total liabilities

Net assets (deficiency):
Without donor restrictions
With donor restrictions

Total net assets

Total liabilities and net assets (deficiency)

See accompanying independent auditors’ report.

Consolidating Balance Sheet

September 30, 2025
(In thousands)

Dana-Farber

Cancer
Dana-Farber Dana-Farber Dana-Farber Eliminations Institute,
Cancer Cancer Care Global and Inc. and
Institute, Inc. Network, Inc. Oncology, Inc.  Reclassifications Subsidiaries
$ 112,581 — 8,694 — 121,275
296,328 — — — 296,328
25,220 — — — 25,220
81,366 — — — 81,366
311,708 — 2,665 (4,964) 309,409
827,203 — 11,359 (4,964) 833,598
3,554,754 — — — 3,554,754
386,864 — — — 386,864
1,089,236 — — — 1,089,236
45,372 — — — 45,372
82,224 2,028 — — 84,252
$ 5,985,653 2,028 11,359 (4,964) 5,994,076
$ 215,197 505 5,347 (4,964) 216,085
60,528 — — — 60,528
7,743 — — — 7,743
70,495 — — — 70,495
31,022 — — — 31,022
171,107 — — — 171,107
556,092 505 5,347 (4,964) 556,980
529,798 — — — 529,798
386,852 — — — 386,852
35,290 — — — 35,290
1,508,032 505 5,347 (4,964) 1,508,920
2,362,618 1,523 6,012 — 2,370,153
2,115,003 — — — 2,115,003
4,477,621 1,523 6,012 — 4,485,156
$ 5,985,653 2,028 11,359 (4,964) 5,994,076
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DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES

Operating revenues:
Net patient service revenue
Research revenues
Unrestricted contributions and bequests
Other operating revenues

Total operating revenues

Operating expenses:
Patient service
Direct patient care
Depreciation and amortization
Interest

Total patient service expenses

Research:
Direct research/restricted gifts
Institute supported research
Depreciation and amortization
Interest

Total research expenses

General and administrative:
General and administrative
Depreciation and amortization
Interest

Total general and administrative expenses
Total operating expenses
Operating income
Non operating gains:
Investment gains, net
Royalty income, net of expenses

Net periodic pension benefit, excluding service cost
Interest rate swap agreement:

Net interest paid

Change in fair value

Total non operating gains

Excess of revenues over expenses

See accompanying independent auditors’ report.

Consolidating Statement of Operations

Year ended September 30, 2025
(In thousands)

Dana-Farber
Cancer
Institute, Inc.

Dana-Farber
Cancer Care
Network, Inc.

Dana-Farber
Global

Oncology, Inc.

Eliminations
and
Reclassifications

Dana-Farber
Cancer
Institute,
Inc. and

Subsidiaries

$ 3,012,853 — — — 3,012,853
706,681 — — — 706,681
147,239 — — — 147,239

51,889 1,523 2,665 — 56,077
3,918,662 1,523 2,665 — 3,922,850
2,419,621 — — — 2,419,621

49,372 — — — 49,372

6,391 — — — 6,391
2,475,384 — — — 2,475,384
564,690 — — — 564,690

39,059 — — — 39,059

34,282 — — — 34,282

10,576 — — — 10,576

648,607 — — — 648,607
679,889 — 694 — 680,583
15,421 — — — 15,421
502 — — — 502
695,812 — 694 — 696,506
3,819,803 — 694 — 3,820,497
98,859 1,523 1,971 — 102,353
181,137 — — — 181,137
32,401 — — — 32,401
695 — — — 695
(1,054) — — — (1,054)
23,438 — — — 23,438
236,617 — — — 236,617
$ 335,476 1,523 1,971 — 338,970
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DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES

Assets

Current assets:
Cash and cash equivalents
Patient accounts receivable
Contributions receivable, current portion
Research receivables
Prepaid expenses and other current assets

Total current assets

Investments

Right of use assets, net — operating leases
Property, plant, and equipment, net
Contributions receivable, less current portion
Other assets

Total assets
Liabilities and Net Assets (Deficiency)

Current liabilities:

Accounts payable and accrued expenses

Accrued payroll, payroll taxes, and amounts
withheld from employee compensation

Current portion of long-term debt and finance leases

Amounts due to third-party payors

Operating lease liabilities, current portion

Research advances

Total current liabilities

Other liabilities:
Long-term debt and finance leases, less current portion
Operating lease liabilities, less current portion
Other

Total liabilities

Net assets (deficiency):
Without donor restrictions
With donor restrictions

Total net assets

Total liabilities and net assets (deficiency)

See accompanying independent auditors’ report.

Consolidating Balance Sheet

September 30, 2024
(In thousands)

Dana-Farber

Cancer
Dana-Farber Dana-Farber Dana-Farber Eliminations Institute,
Cancer Cancer Care Global and Inc. and
Institute, Inc. Network, Inc. Oncology, Inc.  Reclassifications Subsidiaries
$ 73,759 — 7,362 — 81,121
299,974 — — — 299,974
29,708 — — — 29,708
86,589 — — — 86,589
269,951 — 444 (5,794) 264,601
759,981 — 7,806 (5,794) 761,993
3,128,275 — — — 3,128,275
342,830 — — — 342,830
985,863 — — — 985,863
51,902 — — — 51,902
72,220 2,028 — — 74,248
$ 5,341,071 2,028 7,806 (5,794) 5,345,111
$ 198,006 2,028 3,766 (5,794) 198,006
51,531 — — — 51,531
99,854 — — — 99,854
69,901 — — — 69,901
52,674 — — — 52,674
155,673 — — — 155,673
627,639 2,028 3,766 (5,794) 627,639
447,219 — — — 447,219
315,620 — — — 315,620
43,551 — — — 43,551
1,434,029 2,028 3,766 (5,794) 1,434,029
2,001,159 — 4,040 — 2,005,199
1,905,883 — — — 1,905,883
3,907,042 — 4,040 — 3,911,082
$ 5,341,071 2,028 7,806 (5,794) 5,345,111
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DANA-FARBER CANCER INSTITUTE, INC. AND SUBSIDIARIES

Operating revenues:
Net patient service revenue
Research revenues
Unrestricted contributions and bequests
Other operating revenues

Total operating revenues

Operating expenses:
Patient service
Direct patient care
Depreciation and amortization
Interest

Total patient service expenses

Research:
Direct research/restricted gifts
Institute supported research
Depreciation and amortization
Interest

Total research expenses

General and administrative:
General and administrative
Depreciation and amortization
Interest

Total general and administrative expenses
Total operating expenses
Operating income (loss)
Non operating gains:
Investment gains, net
Royalty income, net of expenses

Net periodic pension benefit, excluding service cost
Interest rate swap agreement:

Net interest paid

Change in fair value

Total non operating gains

Excess (deficit) of revenues over expenses

See accompanying independent auditors’ report.

Consolidating Statement of Operations

Year ended September 30, 2024
(In thousands)

Dana-Farber

Cancer

Dana-Farber Dana-Farber Dana-Farber Eliminations Institute,

Cancer Cancer Care Global and Inc. and
Institute, Inc. Network, Inc. Oncology, Inc.  Reclassifications Subsidiaries
$ 2,593,981 — — — 2,593,981
699,803 — — — 699,803
103,785 — — — 103,785
39,870 — 997 — 40,867
3,437,439 — 997 — 3,438,436
2,074,084 — — — 2,074,084
46,249 — — — 46,249
8,400 — — — 8,400
2,128,733 — — — 2,128,733
552,141 — — — 552,141
39,203 — — — 39,203
33,647 — — — 33,647
13,024 — — — 13,024
638,015 — — — 638,015
573,913 — 814 — 574,727
10,198 — — — 10,198
(268) — — — (268)
583,843 — 814 — 584,657
3,350,591 — 814 — 3,351,405
86,848 — 183 — 87,031
194,751 — — — 194,751
11,275 — — — 11,275
680 — — — 680
(158) — — — (158)
(36,706) — — — (36,706)
169,842 — — — 169,842
$ 256,690 — 183 — 256,873
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APPENDIX C-1

PROPOSED FORM OF AMENDED AND RESTATED MASTER TRUST INDENTURE

among
DANA-FARBER CANCER INSTITUTE, INC.
and
DANA-FARBER, INC.
and
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,

as Master Trustee

Dated as of May 1, 2026
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ARTICLE I
INTRODUCTION AND DEFINITIONS

Section 1.01. Description of the Indenture and the Parties.

THIS AMENDED AND RESTATED MASTER TRUST INDENTURE (this “Indenture”) among DANA-
FARBER CANCER INSTITUTE, INC. (with its successors, the “Representative”), DANA-FARBER, INC., (with its
successors, “DFI,” and together with the Representative, the “Initial Members,” and collectively with each other
Member, if any, the “Obligated Group”) and U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as
Master Trustee (the “Master Trustee™) is dated as of May 1, 2026 and becomes effective upon the date of satisfaction
of certain conditions of Related Supplement No. 12 (defined below) (the “Effective Date”). This Indenture amends
and restates in its entirety that certain Master Trust Indenture and Mortgage and Security Agreement dated as of May
1, 2008 (the “Effective Date of the Prior Indenture”) among the Initial Members and the Master Trustee, as successor
master trustee.

On May [ ], 2026 (the “Effective Date”), the Obligated Group issued its Obligation No. 17 in the aggregate
amount of $[ ] to secure those certain Massachusetts Development Finance Agency Revenue Bonds, Dana-
Farber Cancer Institute Issue, Series Q (2026) pursuant to Related Supplement No. 12. [The Obligated Group had
previously issued the following Obligations that also remained outstanding as of the Effective Date: Obligation No.
12 and Obligation No. 13.]

In consideration of the mutual agreements contained in this Indenture, the giving of consideration for and
acceptance of Indenture Indebtedness by the holders thereof, and other valuable consideration, the receipt of which is
hereby acknowledged, and for the purpose of fixing and declaring the terms and conditions upon which Obligations
will be issued, authenticated, delivered and accepted by all persons who shall from time to time be or become Holders
thereof, the Initial Members covenant and agree with the Master Trustee, and each other Member of the Obligated
Group upon becoming such shall be deemed to covenant and agree with the Master Trustee, as set forth herein for
their own benefit and for the equal and proportionate benefit of the respective Holders from time to time of Obligations
issued hereunder.

Section 1.02. Definitions.

In addition to the terms defined elsewhere herein, unless the context otherwise requires, the following terms
shall have the following meanings in this Indenture:

“Actual Debt Service Coverage Ratio” means the ratio determined by dividing Aggregate Income Available
for Debt Service by the Aggregate Debt Service Requirement.

“Additional Indebtedness” means any Indebtedness (including all Indenture Indebtedness and excluding
Indebtedness existing on the Effective Date) incurred by any Member of the Obligated Group, subsequent to its
becoming a Member of the Obligated Group.

“Adjusted Annual Operating Revenues” means, as to any Fiscal Year, the aggregate of operating revenues
not including uncollectible accounts, of all Members of the Obligated Group for such year as shown on the
consolidated or combined audited financial statements of or including the Obligated Group, less contractual
allowances, free care and uncollectible accounts (to the extent uncollectible accounts are included in operating
revenues), determined in accordance with GAAP and in such a manner that no portion of the operating revenues,
contractual allowances, free care or uncollectible accounts of any Member is included more than once.

“Affiliate” shall mean a corporation, partnership, joint venture, association, business trust or similar entity
organized under the laws of the United States of America or any state thereof: (a) which Controls or which is
Controlled, directly or indirectly, by any Member or any Affiliate or (b) a majority of the members of any Governing
Body of which are members of the Governing Body of any Member.
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“Agency” means the Massachusetts Development Finance Agency and its successors.

“Aggregate Debt Service Requirement” means, as to any period, the aggregate of the Debt Service
Requirements of all Members of the Obligated Group for such period, determined in such a manner that no portion of
the Debt Service Requirement of any Member is included more than once.

“Aggregate Income Available for Debt Service” means, as to any period, the aggregate of Income Available
for Debt Service of all Members of the Obligated Group for such period, determined in such a manner that no portion
of Income Available for Debt Service of any such Member is included more than once.

“Assumed Rate” means (i) with respect to variable rate Indebtedness that is not subject to a Hedging Contract,
at the option of the Representative, either (A) if the Indebtedness has been Outstanding for twelve or more months,
the average interest rate for the preceding twelve (12) months on such variable rate Indebtedness; (B) if the
Indebtedness has been Outstanding for less than twelve months, the average of such interest rate on such Indebtedness
over the period for which such Indebtedness has been Outstanding; (C) the SIFMA Swap Index issued or published
on any date selected by the Representative that is within 90 days prior to the date of any calculation made with respect
to the Assumed Rate; or (D) the interest rate on similar obligations as set forth in a certificate of an investment banking
firm or financial advisor selected by the Representative; provided, however, that the Obligated Group may make other
assumptions with respect to such Indebtedness as it deems reasonable and (ii) with respect to variable rate Indebtedness
or a portion thereof which is subject to a Hedging Contract, the higher of: (A) the rate payable on the Hedging Contract
applicable to such variable rate Indebtedness or (B) at the option of the Obligated Group, either (x) the average interest
rate on such variable rate Indebtedness for the preceding twelve months or (y) the interest rate on similar obligations
as set forth in a certificate of an investment banking firm or financial advisor selected by the Representative; provided,
however, that the Obligated Group may make other assumptions with respect to such Indebtedness as it deems
reasonable. The rate payable under a Hedging Contract shall include the actual rate payable on such Hedging Contract
plus any amounts required to be paid as a result of any differential between the rate received pursuant to such Hedging
Contract and the rate required to be paid on the variable rate Indebtedness subject to such Hedging Contract.

“Authorized Officers” has the meaning set forth in Section 11.08(c).

“Balloon Indebtedness” means (i) Long-Term Indebtedness which is part of an issue of Indebtedness 15% or
more of which has its Date of Maturity in the same 12-month period or (ii) any portion of an issue of Long-Term
Indebtedness which is so designated by the Member whose debt it is pursuant to an Officer’s Certificate stating that
such portion shall be deemed to constitute a separate issue of Balloon Indebtedness for the purposes of this Indenture.

“Bond Index” means, as selected by the Representative, either (i) the “25-Bond Revenue” index rate for 30-
year tax-exempt revenue bonds, as published by The Bond Buyer on any date selected by the Representative that is
within 90 days prior to the date of any calculation made with respect to the Bond Index, or an index reasonably
comparable to the “25-Bond Revenue” index rate for 30-year tax-exempt revenue bonds, such alternative index to be
selected by the Representative; (ii) the weighted average coupon or, if applicable, arbitrage yield calculated for federal
tax purposes of such Indebtedness, as selected by the Representative and as certified by the Representative in an
Officer’s Certificate; (iii) the SIFMA Swap Index issued or published on any date selected by the Representative that
is within 90 days prior to the date of any calculation made with respect to the Bond Index; or (iv) such other interest
rate or interest rate index as may be certified in writing to the Master Trustee as appropriate to the situation by the
Representative.

“Book Value,” when used in connection with Property of any Member of the Obligated Group, means the
value of such Property, net of accumulated depreciation and amortization, as carried on the books of such Member
and calculated in conformity with GAAP, and when used in connection with Property of the Obligated Group, means
the aggregate of the values so determined with respect to such Property of all Members of the Obligated Group
determined in such a manner that no portion of such value of Property of any Member is included more than once.

“Capitalization” means the sum of (i) the aggregate principal amount of all Outstanding Indebtedness of the

Members of the Obligated Group plus (ii) the aggregate Unrestricted Net Assets of the Members of the Obligated
Group.
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“Code” means the Internal Revenue Code of 1986, as it may be amended from time to time.
“Commonwealth” means The Commonwealth of Massachusetts.

“Completion Indebtedness” means any Long-Term Indebtedness incurred by any Member of the Obligated
Group for the purpose of financing the completion of constructing or equipping facilities for which Long-Term
Indebtedness has theretofore been incurred to the extent necessary to provide a completed and equipped facility of the
type and scope contemplated at the time such prior Long-Term Indebtedness was originally incurred and for the
purpose of financing a related debt service reserve fund or capitalized interest, if any.

“Consultant” means an independent firm which is a certified public accountant or professional management
consultant, selected by the Representative, and having the skill and experience necessary to render the particular report
required by the provision hereof in which such requirement appears.

“Controlled” or “Controls” means with respect to: (i) a corporation having stock, the ownership, directly or
indirectly, of more than 50% of the securities (as defined in Section 2(1) of the Securities Act of 1933, as amended) of
any class or classes, the holders of which are ordinarily, in the absence of contingencies, entitled to elect a majority
of such corporation’s directors (or persons performing similar functions); (ii) a not for profit corporation not having
stock, the power to elect or appoint, directly or indirectly, a majority of the Governing Body of such corporation; (iii)
a partnership, the ownership, directly or indirectly, of general partnership interests equal to at least 50% of the general
partnership interests; or (iv) any other entity, the power to direct the management of such entity through the ownership
of at least a majority of its voting securities or the right to designate or elect at least a majority of the members of its
Governing Body, by contract or otherwise.

“Corporate Trust Office” means the principal corporate trust office of the Master Trustee at which the
transactions contemplated by the Indenture will be conducted, as may be designated by written notice to the
Representative from time to time. As of the Effective Date, the Corporate Trust Office is located at One Federal
Street, 3" Floor, Boston, Massachusetts 02110.

“Date of Maturity” means as to any Indebtedness, as of any date of determination, the first date thereafter on
which such Indebtedness is payable, whether at maturity, by mandatory (including sinking fund) redemption (or
purchase) or by redemption (or purchase) at the option of the holders; provided that if portions of any Indebtedness
are payable on different dates, the Date of Maturity shall be separately determined for each such portion. If there is a
refinancing arrangement for any Balloon Indebtedness, in determining Dates of Maturity, such Indebtedness shall be
deemed to be payable in accordance with the terms of the refinancing arrangement.

“Days Cash on Hand” means, for the Obligated Group, as of any date, the product of 365 times (i) the
unrestricted cash and cash equivalents plus unrestricted securities and other unrestricted investments as reflected in
the financial statements of the Obligated Group for the most recent Fiscal Year, plus board and management
designated assets and interest funds in any trusteed funds which are to be applied to the current Fiscal Year’s interest
expense, divided by (ii) the operating expenses of the Obligated Group as reflected in the financial statements of the
Obligated Group of the most recent Fiscal Year, excluding from such expenses: (A) depreciation and amortization of
debt and bond issuance costs and intangible assets; (B) any amount included in the operating expenses representing
bad debt expense; and (C) any extraordinary or non-recurring item.

“Debt Service Requirement” means, with respect to each Member of the Obligated Group, as to any period
of time, the aggregate of the amounts required to be paid to amortize principal of Outstanding Long-Term Indebtedness
and to pay interest (other than capitalized interest) on Outstanding Long-Term Indebtedness of such Member during
such period, taking into account in determining the Debt Service Requirement (i) for any future period that (A) such
Indebtedness shall be deemed payable on the dates and in the amounts contemplated in Section 5.12 of this Indenture
and (B) except as otherwise expressly permitted in this Indenture, principal on all Indebtedness shall be deemed to be
payable on the Date of Maturity thereof; (ii) for any period with respect to Indebtedness that has been refunded or
refinanced or is secured by an Irrevocable Deposit and that accordingly is not required to be carried on the books of
any Member of the Obligated Group according to GAAP, the amounts of principal and interest taken into account
during such period shall exclude amounts payable from proceeds (and/or the investment thereof) of such refunding or
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refinancing or from such Irrevocable Deposit; and (iii) for any Indebtedness that is covered by a Hedging Contract,
the Debt Service Requirement shall be calculated using the Assumed Rate.

“Electronic Means” shall mean the following communications methods: e-mail, facsimile transmission,
secure electronic transmission containing applicable authorization codes, passwords and/or authentication keys issued
by the Master Trustee, or another method or system specified by the Master Trustee as available for use in connection
with its services hereunder.

“Event of Default” means any one or more of those events set forth in Section 6.01 hereof.

“Fiscal Year” means the fiscal year ending September 30 or any other fiscal year designated from time to
time in writing by the Representative to the Trustee; for purposes of making historical calculations or determinations
set forth in the Indenture on a Fiscal Year basis, or for purposes of combinations or consolidation of accounting
information, with respect to those Members whose actual fiscal year is different from that designated above, the actual
fiscal year of such Members which ended within the Fiscal Year of the Obligated Group shall be used; provided,
however, that for purposes of making any calculations or determinations as set forth in the Indenture, the
Representative may designate in writing to the Master Trustee as the “Fiscal Year” any 12-month period. Whenever
the Indenture refers to a Fiscal Year of an individual Member, such reference shall be to the actual Fiscal Year adopted
by such Member.

“Force Majeure Event” means any acts of God; industrial disturbances; acts of public enemies; acts or orders
of any kind of the government of the United States of America, or of any state or locality thereof or any of their
departments, agencies, or officials, or any civil or military authority; terrorist acts; insurrections; riots; epidemics;
pandemics; landslides; lightning; earthquakes; fires; hurricanes; tornadoes; storms; floods; washouts; droughts;
restraining of government and people; civil disturbances; explosions; nuclear accidents; wars; breakage or accidents
to facilities, machinery, transmission pipes or canals; partial or entire failure of utilities; cyberattacks; or any other
cause not reasonably within the control of any Member, in each case that materially impacts the operations or financial
condition of such Member.

“GAAP” means generally accepted accounting principles in the United States.

“Governing Body” means, when used with respect to the Representative or any other Member of the
Obligated Group, its board of directors, board of trustees, or other board or group of individuals, or the individual, in
which the powers of the Representative or the Member of the Obligated Group are vested.

“Government or Equivalent Obligations” means (i) direct obligations of the United States of America
(including obligations issued or held in book-entry form on the books of the Department of the Treasury of the United
States of America); (ii) obligations the timely payment of the principal of and interest on which are fully guaranteed
by the United States of America; (iii) certificates which evidence ownership of the right to the payment of the principal
of and interest on obligations described in clauses (i) and (ii); (iv) the interest component of REFCORP Strips; and
(v) prerefunded tax-exempt obligations of any state or instrumentality, agency or political subdivision thereof which
are fully secured as to interest and principal due thereon by, or payments as to principal and interest on which shall be
made from, obligations described in clauses (i) and (ii).

“Governmental Issuer” means any federal, state or municipal corporation or political subdivision thereof or
any instrumentality of any of the foregoing empowered to issue obligations.

“@Gross Receipts” means all gross revenues, rents, profits, receipts, benefits, royalties, money and income of
any Member arising from services provided by Members or arising in any manner with respect to, incident to or on
account of the Members operations and facilities, including, without limitation, (i) the Members’ rights under
agreements with insurance companies, Medicare, Medicaid, governmental units and prepaid health organizations,
including rights to Medicare and Medicaid loss recapture under applicable regulations; (ii) gifts, grants, bequests,
donations, contributions and pledges to any Member; and (iii) insurance proceeds or any award, or payment in lieu of
an award, resulting from condemnation proceedings and all rights to receive the foregoing, whether now owned or
hereafter acquired by any Member and regardless of whether generated in the form of accounts, accounts receivable,
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contract rights, chattel paper, documents, general intangibles, instruments, investment property, proceeds of insurance
and all proceeds of the foregoing, whether cash or noncash; excluding, however, gifts, grants, bequests, donations,
contributions and pledges to any Member heretofore or hereafter made, and the income and gains derived therefrom,
which are specifically restricted by the donor or grantor to a particular purpose which is inconsistent with its use for
payments required under this Indenture or on Indenture Indebtedness except that gifts, grants, bequests, donations,
contributions and pledges which may be applied at the discretion of a Member to the payments due under this Indenture
or on Indenture Indebtedness for any period shall not be excluded for purposes of determining Gross Receipts of the
Member for such period, and excluding proceeds of insurance with respect to Property which is subject to a Permitted
Lien.

“Guaranty” means all obligations of any Member of the Obligated Group guaranteeing in any manner
whether directly or indirectly any obligation of any other Person for money borrowed provided that if such Person is
not a member of the Obligated Group, such obligations would constitute Indebtedness hereunder if such other Person
were a Member of the Obligated Group.

“Hedging Contract” means an interest rate swap, exchange, cap or other agreement between a Member and
another party for the purpose of hedging payment, interest rate, spread or similar exposure. Anything to the contrary
in this Indenture notwithstanding, for purposes of all calculations and other purposes under this Indenture, any so-
called mark to market charge or credit attributable to any Hedging Contract under Financial Accounting Standard 133
or otherwise shall be excluded from calculation of the revenues and expenses, in each case, of each Member of the
Obligated Group and all related definitions and financial covenants herein for all purposes of this Indenture; provided,
however that ongoing net scheduled interest payments on Hedging Contracts shall be deemed interest expense.

“Historical Test Period” means, with respect to an event, the most recent full Fiscal Year of the Obligated
Group preceding the event for which the combined financial statements of the Obligated Group have been reported
upon by independent certified public accountants.

“Identified Hedging Contract” means a Hedging Contract identified to the Master Trustee in an Officer’s
Certificate of the Representative as having been entered into by a Member with a Qualified Provider with respect to
Indebtedness (that is either then-Outstanding or to be issued after the date of such Officer’s Certificate) identified in
such Officer’s Certificate, with a notional amount not in excess of the principal amount of such Indebtedness.

“Income Available for Debt Service” means, with respect to each Member of the Obligated Group, as to any
period of time, the excess of revenue and gains over expenses and losses (excluding any unrealized gain or loss
resulting from periodic valuation of investments (other than investments in limited partnerships), Hedging Contracts
or similar agreements, extraordinary items, the cumulative effect of changes in accounting principles, gains or losses
resulting from extinguishment of Indebtedness, income from Irrevocable Deposits, depreciation, interest on Long-
Term Indebtedness of one or more Members of the Obligated Group, and amortization of bond discount and financing
expenses). At the option of the Representative, net realized gains and losses from the sale of investments may be
included in the computation of Income Available for Debt Service on the basis of the average amount of those gains
and losses for the three Fiscal Years immediately preceding the calculation date (rather than including the actual
amount of net realized gains and losses from the sale of investments for the period for which a calculation is being
made).

“Indebtedness” means all obligations for borrowed money, or installment sale and financing lease
obligations, incurred or assumed by any Member of the Obligated Group, including Guaranties (other than any
Guaranty by any Member of the Obligated Group of Indebtedness of any other Member of the Obligated Group),
Long-Term Indebtedness, Short-Term Indebtedness, subordinated Indebtedness or any other obligation of a Member
for payments of principal and interest with respect to money borrowed except obligations of a Member of the
Obligated Group to another Member of the Obligated Group but, subject to the provisions of Section 5.12(a)(ii),
excluding Hedging Contracts.

“Indenture” means this Amended and Restated Master Trust Indenture dated as of May 1, 2026 among the
Initial Members and the Master Trustee, as supplemented from time to time in accordance with the provisions hereof.
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“Indenture Indebtedness” means any Indebtedness or other obligation evidenced by or the repayment of
which is secured by an Obligation or Obligations issued and delivered under this Indenture and authenticated by the
Master Trustee pursuant to Section 2.03 hereof.

“Initial Members” has the meaning set forth in Section 1.01 hereof.
“Instructions” has the meaning set forth in Section 11.08(c).

“Interim Indebtedness” means Indebtedness with an original maturity not in excess of five years, the proceeds
of which are to be used to provide interim financing for capital improvements in anticipation of the issuance of Long-
Term Indebtedness, as certified by the Representative. Interim Indebtedness shall be considered Long-Term
Indebtedness for purposes of this Indenture.

“Investment Grade Rating” means a rating of BBB-, Baa3 or its equivalent, or higher, from S&P, Moody’s
or any other rating agency then-rating the publicly sold Related Bonds, without regard to any refinement or gradation
of such rating category by outlook.

“Irrevocable Deposit” means the irrevocable deposit in trust of cash in an amount (or Government or
Equivalent Obligations the principal of and interest on which will be in an amount) and under terms sufficient to pay
all or a portion of the principal of, premium, if any, and interest on, as the same shall become due, any Indebtedness
which immediately prior to the time of such deposit is Outstanding. The trustee of such deposit may be the Master
Trustee, a Related Bond Trustee or any other trustee authorized to act in such capacity.

“Legal Limitations” means limitations imposed on the Obligated Group by applicable governmental
regulations, including, but not limited to, limitations on its legal authority and its fiduciary obligations to charge and
collect rates and charges which shall, together with other available moneys, provide moneys sufficient at all times to
make any payments required under this Indenture and to comply with this Indenture in all other respects, and to satisfy
all other obligations of the Obligated Group in a timely fashion.

“Lien” means any mortgage or pledge of, security interest in or lien or encumbrance on any Property of any
Member of the Obligated Group which secures any Indebtedness or any other obligation of any Member of the
Obligated Group, or which secures any obligation of any Person other than an obligation to any Member of the
Obligated Group, excluding liens applicable to Property in which the Member of the Obligated Group has only a
leasehold interest unless the lien secures Indebtedness of any Member of the Obligated Group. For the avoidance of
doubt, a promise not to create a pledge, security interest, lien or encumbrance on Property shall not constitute a Lien
hereunder.

“Long-Term Indebtedness” means any Indebtedness which is not Short-Term Indebtedness.

“Master Trustee” means U.S. Bank Trust Company, National Association, and its successors as trustee
hereunder.

“Maximum Annual Debt Service” means the highest Aggregate Debt Service Requirement (including
mandatory sinking fund redemption requirements) of the Obligated Group on Long-Term Indebtedness for any current

or succeeding Fiscal Year. Such amount shall be calculated as set forth in Section 5.12 of this Indenture.

“Maximum Annual Debt Service Ratio” means the ratio determined by dividing Aggregate Income Available
for Debt Service by Maximum Annual Debt Service.

“Member of the Obligated Group” or “Member” means (i) the Initial Members and (ii) any other Person
which at any time after the delivery of this Indenture has become a Member of the Obligated Group in accordance

with Section 3.01, but excluding any Person who has withdrawn from the Obligated Group pursuant to Section 4.03.

“Moody’s” means Moody’s Investors Service, Inc., or any successor rating agency.
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“Obligated Group” means the Initial Members and each other Member of the Obligated Group, if any.

“Obligation” means an instrument evidencing or securing the repayment of particular Indenture
Indebtedness, provided such instrument has been issued in accordance with Section 2.02 and executed and
authenticated as provided in Section 2.03.

“Obligation Holder” or “Holder” means the registered owner of any Obligation.

“Officer’s Certificate” means a certificate meeting the requirements of Section 1.03, an original of which
shall be received by the Master Trustee, signed by the chief financial officer or such other person designated in writing
by the chief financial officer or by resolution of the Governing Body of the Representative or other Member as the
case may be.

“Opinion of Bond Counsel” means an opinion in writing signed by Hinckley, Allen & Snyder LLP or another
attorney or firm of attorneys nationally recognized as experienced in the field of municipal bonds whose opinions are
generally accepted by purchasers of municipal bonds.

“Opinion of Counsel” means an opinion in writing signed by Ropes & Gray LLP, Hinckley, Allen & Snyder
LLP or Norton Rose Fulbright US LLP or by an attorney or firm of attorneys who may be counsel for any Member of
the Obligated Group.

“Outstanding” when used with reference to Indebtedness, means, as of any date of determination, all
Indebtedness theretofore issued or incurred and not paid and discharged other than (i) Obligations theretofore
cancelled by the Master Trustee or delivered to the Master Trustee for cancellation; (ii) Indebtedness deemed paid and
no longer Outstanding as provided in Article IX hereof or for which the requirements of Subsection 5.05(d)(ii) hereof
have been satisfied from proceeds of Long-Term Indebtedness or from any other funds; and (iii) Obligations and any
coupons appurtenant thereto in lieu of which other Obligations have been authenticated and delivered pursuant to the
provisions of a Related Supplement regarding mutilated, destroyed, lost or stolen Obligations unless proof satisfactory
to the Master Trustee has been received that any such Obligation is held by a bona fide purchaser.

“Permitted Liens” has the meaning given in Section 5.04 hereof.

“Person” means an individual, association, unincorporated organization, a corporation, trust, partnership,
joint venture, or a government or an agency or a political subdivision thereof.

“Prior Indenture” means the Master Trust Indenture and Mortgage and Security Agreement dated as of May
1, 2008 among the Master Trustee and the Members of the Obligated Group, as amended from time to time.

“Projected Debt Service Coverage Ratio” means, for any future forecast period of time, the ratio determined
by dividing projected or forecasted Aggregate Income Available for Debt Service during such period by Maximum
Annual Debt Service during such period.

“Property” means with respect to each Member any and all of its rights, titles and interests in and to any and
all property, whether real or personal, tangible or intangible and wherever situated including, without limitation,
accounts, accounts receivable, contract rights and general intangibles, and all proceeds of all of the foregoing, whether
cash or non-cash.

“Property, Plant and Equipment” means all Property of the Members of the Obligated Group which is
property, plant and equipment under GAAP.

“Qualified Provider” means any financial institution or insurance company or corporation that is a party to a
Hedging Contract if (i) the unsecured long-term debt obligations of such provider (or of the parent or a subsidiary of
such provider if such parent or subsidiary guarantees or otherwise assures the performance of such provider under
such Hedging Contract) or (ii) obligations secured or supported by a letter of credit, contract, guarantee, agreement,
insurance policy or surety bond issued by such provider (or such guarantor or assuring parent or subsidiary), are rated
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in one of the three highest Rating Categories of a Rating Agency at the time of the execution and delivery of the
Hedging Contract.

“Rating Agency” means Fitch Inc., Moody’s Investors Service, Inc., S&P Global Ratings, a division of The
McGraw-Hill Companies, any successor thereof and any other national rating agency then rating Obligations or
Related Bonds.

“Rating Category” means a generic securities rating category, without regard to any refinement or gradation
of such rating category by a numerical modifier, outlook or otherwise.

“Related Bond Indenture” means any indenture, bond resolution or other comparable instrument pursuant to
which a series of Related Bonds is issued, together with any mortgage, note, loan agreement or similar instrument
securing such series of Related Bonds.

“Related Bond Issuer” means the issuer of any issue of Related Bonds.

“Related Bonds” means the revenue bonds, notes, other evidences of indebtedness or any other obligations,
issued pursuant to a single Related Bond Indenture, the proceeds of which are loaned or otherwise made available to
or for the benefit of a Member of the Obligated Group, directly or indirectly, in consideration, in whole or in part, of
the execution, authentication and delivery of an Obligation or series of Obligations to or for the order of the issuer
thereof or the Related Bond Trustee.

“Related Bond Trustee” means the trustee and its successors in the trust created under any Related Bond
Indenture, and if there is no such trustee, shall mean the Related Bond Issuer.

“Related Supplement” means an indenture supplemental to, and authorized and executed pursuant to the
terms of, this Indenture for the purpose of authorizing Obligations to evidence or secure Indenture Indebtedness issued
hereunder.

“Related Supplement No. 12” means the Twelfth Supplemental Master Indenture for Obligation No. 17
between the Representative and the Master Trustee, dated as of May 1, 2026.

“Representative” means Dana-Farber Cancer Institute, Inc., or a Member of the Obligated Group or other
Affiliate as may be designated from time to time pursuant to written notice to the Master Trustee executed by the then-
current Representative.

“Short-Term Indebtedness” means any issue of Indebtedness no portion of which has a Date of Maturity
more than one year from the date of original issuance thereof, or Indebtedness with a maturity greater than one year
if by the terms of such Indebtedness, for a period of at least twenty (20) consecutive days during each calendar year
no Indebtedness is permitted to be Outstanding thereunder.

“SIFMA Swap Index” means, on any date, a rate determined on the basis of the seven-day high grade market
index of tax-exempt variable rate demand obligations, as produced by Municipal Market Data and published or made
available by the Securities Industry & Financial Markets Association (formerly the Bond Market Association)
(“SIFMA”) or any Person acting in cooperation with or under the sponsorship of SIFMA or if such index is no longer
available “SIFMA Swap Index” shall refer to an index selected by the Representative, with the advice of an investment
banking or financial services firm knowledgeable in health care matters.

“S&P” means S&P Global Ratings, a division of S&P Global Inc., or any successor rating agency.

“Transaction Test” means, with respect to any specified transaction, the Master Trustee shall have received
an Officer’s Certificate demonstrating that following the transaction, and after giving effect to such transaction, (i) the
Maximum Annual Debt Service Ratio for the most recent Fiscal Year for which there are audited financial statements
of the Obligated Group, assuming that the proposed transaction had occurred at the beginning of such period, is not
less than 1.10:1.00; (ii) the Unrestricted Net Assets of the Obligated Group will be at least equal to 70% of the
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Unrestricted Net Assets of the Obligated Group immediately prior to the proposed transaction, measured as of the end
of the most recent Fiscal Year for which there are audited financial statements of the Obligated Group; or (iii) the
aggregate principal amount of all Outstanding Long-Term Indebtedness will not exceed sixty-seven percent (67%) of
the aggregate Capitalization of the Obligated Group, measured as of the end of the most recent Fiscal Year for which
there are audited financial statements of the Obligated Group.

“UCC” means the Massachusetts Uniform Commercial Code.

“Unrestricted Net Assets” means, as of any date of determination, (i) for each Member which is a tax-exempt
entity, the aggregate unrestricted net assets of such Member and (ii) for each Member which is not a tax-exempt entity
or which is a tax-exempt entity in a business form, the excess of assets over liabilities and stockholders’ equity of such
Member, in each case as shown on the most recent audited financial statements of or including the Member.

“Value,” when used with respect to Property, means the aggregate value of all such Property, with each
component of such Property valued, at the option of the Representative, at either its fair market value or its Book

Value.

Section 1.03. Content of Officer’s Certificates.

Every Officer’s Certificate provided for in this Indenture with respect to compliance with any provision
hereof shall include (a) a statement that the person making or giving such certificate has read such provision and the
definitions herein related thereto; (b) a brief statement as to the nature and scope of the examination or investigation
upon which the certificate is based; (c) a statement that, in the opinion of such person, he or she has made or caused
to be made such examination or investigation as is necessary to enable him or her to express an informed opinion with
respect to the subject matter referred to in the instrument to which such person’s signature is affixed; (d) a statement
of the assumptions upon which such informed opinion is based, and that the person making or giving such certificate
believes such assumptions to be reasonable; and (e) a statement as to whether, in the opinion of such person, such
provision has been complied with.

Any such Officer’s Certificate made or given by an officer of the Representative or other Member of the
Obligated Group may be based, insofar as it relates to legal, accounting or health care matters, upon a certificate,
opinion or representation by Counsel, an accountant or a management Consultant, unless such officer knows, or in the
exercise of reasonable care should have known, that the certificate, opinion or representation with respect to the
matters upon which such certificate, opinion or representation may be based, as aforesaid, is erroneous. Any such
certificate, opinion or representation made or given by Counsel, an accountant or a management Consultant may be
based, insofar as it relates to factual matters (with respect to which information is in the possession of the
Representative or other Member of the Obligated Group, as the case may be) upon a certificate or opinion of or
representation by an officer of the Representative or other Member of the Obligated Group, unless such Counsel,
accountant or management Consultant knows, or in the exercise of reasonable care should have known, that the
certificate or opinion or representation with respect to the matters upon which such person’s certificate or opinion or
representation may be based, as aforesaid, is erroneous. The same officer of the Representative or other Member of
the Obligated Group, or the same Counsel or accountant or management Consultant, as the case may be, need not
certify to all of the matters required to be certified under any provision of this Indenture, but different officers, Counsel,
accountants or management Consultants may certify to different matters, respectively.

In the event that an Officer’s Certificate or a Consultant’s report is delivered pursuant to Sections 3.01(f),
4.03(a)(iv), 5.07(c) or 5.08(a)(iii) hereunder, the statements required by such sections shall be shown by combined
pro forma balance sheets, statements of income or of revenue and expenses and statements of cash flows for the
relevant period, together with a statement of the relevant assumptions upon which such pro forma statements are
based, all of which shall be delivered to the Master Trustee along with the Officer’s Certificate or Consultant’s report,
as the case may be.
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Section 1.04. Interpretation.

(a) Any reference herein to any officer of a Member of the Obligated Group shall include those
succeeding to the functions, duties or responsibilities of such officer pursuant to or by operation of law or who are
lawfully performing such functions.

(b) Unless the context otherwise indicates, words importing the singular shall include the plural and
vice versa and the use of the neuter, masculine, or feminine gender is for convenience only and shall be deemed to
mean and include the neuter, masculine, or feminine gender.

(c) Where the character or amount of any asset, liability or item of revenue or expense is required to be
determined or any consolidation, combination or other accounting computation is required to be made for the purposes
hereof or of any agreement, document or certificate executed and delivered in connection with or pursuant to this
Indenture, the same shall be done in accordance with GAAP (i) at the time in effect, to the extent applicable, except
where such principles are inconsistent with the requirements hereof or of such agreement, document or certificate in
which case such agreement, document or certificate shall state that it was not done in accordance with GAAP or (ii)
at the sole option of the Representative, in effect as of (A) the date such determination or computation is made for any
purpose of this Indenture or (B) the Effective Date of the Prior Indenture if the Representative delivers an Officer's
Certificate to the Master Trustee describing why GAAP in effect as of the date of such Officer’s Certificate is
inconsistent with the intent of the parties on the Effective Date of the Prior Indenture (including, but not limited to, to
exclude the effect of “FASB ASC Topic 842, Leases” relating to treatment of leases formerly classified as operating
leases under GAAP).

(d) Headings of articles and sections herein and the table of contents hereof are solely for convenience
of reference, do not constitute a part hereof and shall not affect the meaning, construction or effect hereof.

(e) The terms “hereby,” “hereof,” “hereto,” “herein,” “hereunder,” and any similar terms, used in this
Indenture refer to this Indenture as a whole and not merely the section or subsection in which such terms are used.

) Provisions calling for the redemption of Indenture Indebtedness do not mean or include the payment
of Indenture Indebtedness at its stated maturity.

(2) Provisions calling for or referring to the delivery by each Member of the Obligated Group of
financial statements for any given period shall be deemed satisfied if the combined or consolidated financial statements
for such period, prepared in accordance with GAAP, which include such entities, are so delivered.

(h) Provisions calling for or referring to a calculation, with respect to the Obligated Group in accordance
with GAAP, shall be deemed not to require the consolidation of accounts of entities that are not Members of the
Obligated Group, as the case may be, even if GAAP would require such consolidation.

(1) Provisions calling for a forecast shall be deemed satisfied by a forecast which shall be compiled or
examined based upon the most likely outcome of a stated set of assumptions that, in the opinion of the Representative,
are reasonable.

g) Notwithstanding anything else in this Indenture to the contrary, in computing or calculating any
quantitative financial test or provision in this Indenture, the Obligated Group, at the option of the Representative, may
utilize financial and other information either (A) with respect to the Members of the Obligated Group in the aggregate
or (B) with respect to the consolidated enterprise that includes all Members of the Obligated Group in the aggregate.

(k) Anything to the contrary herein notwithstanding, in the event the Obligated Group does not produce
consolidated or combined audited financial statements, any references herein to such consolidated or combined
audited financial statements shall be deemed to refer to information derived from the audited financial statements and
unaudited combining statements of or including the Members of the Obligated Group, after consideration of
appropriate accounting adjustments and elimination for transactions between the Members of the Obligated Group, if
any.
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ARTICLE IT

AUTHORIZATION, ISSUANCE AND TERMS OF
INDENTURE INDEBTEDNESS

Section 2.01. Amount of Indenture Indebtedness.

The number of Obligations evidencing or securing Indenture Indebtedness or other obligations of the
Obligated Group, including those under Hedging Contracts, that may be created hereunder is not limited. The
aggregate principal amount of Indenture Indebtedness and the principal amount of each Obligation that may be issued,
authenticated and delivered hereunder is not limited except as limited by the provisions hereof or of the Related
Supplements.

Section 2.02. Designation of Indenture Indebtedness.

Obligations shall be issued in such forms as may from time to time be determined by Related Supplements
permitted hereunder. Each Obligation or series of Obligations shall be created by a different Related Supplement and
each Obligation shall be designated in such a manner as will differentiate such Obligation from any other Obligation.

Section 2.03. Execution and Authentication of Obligations.

All Obligations shall be executed for and on behalf of the Obligated Group by the President, Vice President,
Chief Financial Officer, Treasurer or Assistant Treasurer of the Representative. The signature, or facsimile thereof,
of such officer may be mechanically or photographically reproduced on the Obligations. If any officer whose signature
appears on any Obligation ceases to be such officer before delivery thereof, such signature shall remain valid and
sufficient for all purposes as if such officer had remained in office until such delivery. Each Obligation shall be
manually authenticated at the direction of the Representative by an authorized officer of the Master Trustee, without
which authentication no Obligation shall be valid or entitled to the benefits hereof. The Master Trustee shall act as
registrar of and transfer agent for the Obligations.

The Master Trustee’s authentication shall be substantially in the following form:
MASTER TRUSTEE’S AUTHENTICATION CERTIFICATE

The undersigned Master Trustee hereby certifies that this Obligation No. is one of the Obligations
described in the within-mentioned Master Trust Indenture.

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Master Trustee

By

Authorized Officer

Section 2.04. Supplement Creating Obligations.

The Representative and the Master Trustee may from time to time enter into a Related Supplement in order
to authorize Obligations to be issued hereunder. Such Related Supplement shall provide for the form of such
Obligations and shall set forth the dates thereof, and the date or dates on which principal of and premium, if any, and
interest thereon shall be payable. The Related Supplement may also contain such other terms and provisions relating
to the issuance and terms of such Obligations as shall not be inconsistent with the provisions hereof. The Related
Supplement shall specify the purpose for which the Indenture Indebtedness to be evidenced or secured by such
Obligations is being incurred, which may be any lawful corporate purpose of any Member of the Obligated Group.
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Section 2.05. Conditions to Issuance of Obligations Hereunder.

No Obligation issued subsequent to the Effective Date shall be authenticated and delivered by the Master
Trustee unless simultaneously with or prior to the authentication and delivery of such Obligation:

(a) All requirements and conditions to the issuance of such Indenture Indebtedness set forth in this
Indenture shall have been complied with and satisfied, as certified in an Officer’s Certificate delivered to the Master

Trustee;

(b) The Representative shall have delivered to the Master Trustee such opinions, certificates,
proceedings, instruments and other documents as this Indenture or the Related Supplement may require;

() If such Indenture Indebtedness is Additional Indebtedness, the requirements of Section 5.05 shall
have been satisfied; and

(d) Evidence of the grant of any security interest pursuant to Section 2.06 shall have been delivered to
the Master Trustee.

Section 2.06. Security for Obligations.

Subject to Section 5.04, any Obligation issued hereunder may be secured by security (including, without
limitation, letters or lines of credit, insurance or permitted Liens on Property, or security interests in depreciation
reserves, debt service or interest reserves or debt service or similar funds) in addition to the Lien on Gross Receipts
granted under Section 2.07, which additional security need not extend to any other Indebtedness (including any other
Obligations). Each Related Supplement pursuant to which any Obligation is issued may provide for such supplements
or amendments to the provisions hereof, including without limitation Articles II and VI hereof, as are necessary to
provide for such security and to permit realization upon such security solely for the benefit of the Obligation or
Obligations entitled thereto.

Section 2.07. Pledge of Gross Receipts.

Each Member of the Obligated Group hereby pledges and grants to the Master Trustee a Lien on and security
interest in its Gross Receipts to secure all Indenture Indebtedness and the satisfaction and performance of all other
covenants, agreements and obligations made or undertaken by the Obligated Group hereunder for the benefit of the
Obligation Holders and the Master Trustee, subject to its right to grant a prior Lien pursuant to Section 5.04. If any
required payment on any Indenture Indebtedness is not made when due and the Master Trustee exercises applicable
remedies pursuant to Section 6.02(c), any Gross Receipts with respect to which this security interest remains perfected
pursuant to law shall, to the extent permitted by law, be transferred or paid over immediately to the Master Trustee
without being commingled with other funds (unless already commingled) and any Gross Receipts thereafter received
shall upon receipt by a Member of the Obligated Group be transferred to the Master Trustee in the form received (with
necessary endorsements) to the extent necessary to cure the deficiency. Each Member of the Obligated Group
represents and warrants that the Lien granted by this Section 2.07 is and at all times will be a first Lien, subject only
to (a) Liens permitted by Section 5.04 and (b) non-consensual Liens arising by operation of law. During any period
prior to exercise by the Master Trustee of its rights under Section 6.02(c) and so long as all required payments have
been made with respect to any Indenture Indebtedness, each Member of the Obligated Group may for any lawful
purpose, notwithstanding the existence of such Lien on and security interest in Gross Receipts, use, expend, deposit,
or commingle, or (subject to the limitations set forth in Section 5.04) pledge to another or grant a Lien or security
interest for the benefit of another in all or any portion of its or their cash or cash proceeds heretofore or hereafter
actually received from Gross Receipts during such period and unrestricted capital and endowment, free in each case
of the Lien on and security interest on Gross Receipts and free of any other Lien or security interest held by the Master
Trustee.
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Section 2.08. Issuance of Obligations in Forms Other than Notes.

Obligations may be issued hereunder in a form other than a promissory note to evidence any type of Indenture
Indebtedness or Hedging Contract that itself is in a form other than a promissory note, including without limitation,
deeming such Indenture Indebtedness or Hedging Contract or certain payments due thereunder to be an Obligation.
Consequently, the Related Supplement pursuant to which any Obligation is issued may provide for such supplements
or amendments to the provisions hereof, as are necessary or appropriate to permit the issuance of such Obligation
hereunder and as are not inconsistent with the intent hereof that all Obligations issued hereunder be equally and ratably
secured by the lien on the trust estate created hereunder except to the extent that an Obligation provides for
subordination of some or all of the payment obligations thereunder and/or subordination of security therefor. Any
Hedging Contract (or any particular payments thereunder) which is or are authenticated as an Obligation under this
Indenture shall be equally and ratably secured by any Lien created under this Indenture with all other Obligations
except as otherwise provided in this Indenture; provided, however, that any such Obligation shall be deemed
outstanding under this Indenture solely for the purpose of receiving payment under this Indenture and shall not be
entitled to exercise any rights under this Indenture, including without limitation the right to vote or control remedies
and any Obligations issued to secure any Hedging Contract shall not be deemed to be Outstanding for any purpose
under Article VIII, other than the right to receive payment of amounts due thereunder equally and ratably with all
other Obligations. Solely for purposes of this Section 2.08 and for Article VI, accrued interest under a Hedging
Contract shall be deemed to be “interest” and the termination value of a Hedging Contract shall be deemed to be
“principal.”

ARTICLE III
MEMBERSHIP IN THE OBLIGATED GROUP

Section 3.01. Conditions for Membership.

A Person may become a Member of the Obligated Group upon the following conditions:

(a) Such Person shall execute and deliver to the Master Trustee an instrument (i) containing the
agreement of such Person to become a Member of the Obligated Group under this Indenture and thereby to become
subject to compliance with all provisions of this Indenture pertaining to a Member of the Obligated Group; (ii)
unconditionally and irrevocably guaranteeing to the Master Trustee and each other Member of the Obligated Group
that all Obligations issued and then Outstanding hereunder will be paid in accordance with the terms thereof and of
this Indenture when due; and (iii) granting to the Master Trustee a Lien on its Gross Receipts;

(b) The Master Trustee shall have received an Opinion of Counsel to the effect that (i) this Indenture
and the instrument executed and delivered by such Person in accordance with Subsection 3.01(a) are valid and binding
obligations of such Person, enforceable against such Person in accordance with their terms; provided that such opinion
as to enforceability may be qualified to the extent that enforcement of the rights and remedies created by this Indenture
or such instrument is subject to general principles of equity or to bankruptcy, insolvency, moratorium or other similar
laws affecting the enforcement of creditors’ rights in general, and federal and Massachusetts law prohibiting or
limiting the ability of a charitable corporation to undertake or make payment on an obligation incurred by or for the
benefit of another corporation, and other exceptions customarily included in opinions of this type; and provided further
that such opinion may be qualified to the extent that the making of such instrument or any payment required to be
made by such Person pursuant to this Indenture or such instrument with respect to Indenture Indebtedness other than
that for which it is primarily liable (as provided in Subsection 4.02(b)), might constitute a fraudulent conveyance
under applicable bankruptcy and insolvency laws (and other customary opinion exceptions) and (ii), subject to
Permitted Liens, the grant of a Lien on Gross Receipts by such Person constitutes a valid and perfected security interest
in such Gross Receipts;

(c) The Master Trustee shall have received an Officer’s Certificate to the effect that the Representative
consents to such Person becoming a Member of the Obligated Group;

(d) The Master Trustee shall have received an Opinion of Counsel to the effect that the conditions
contained herein relating to membership in the Obligated Group have been satisfied, and that under then existing law
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such Person’s becoming a Member of the Obligated Group will not subject any Obligation or Indenture Indebtedness
to the registration provisions of the Securities Act of 1933, as amended (or that such Obligation or Indenture
Indebtedness has been so registered if registration is required) or to qualification under the Trust Indenture Act of
1939, as amended (or that such Obligation or Indenture Indebtedness has been so qualified);

(e) If any Related Bond which bears interest that is not includable in gross income under the Code has
not been fully paid, the Master Trustee shall have received an Opinion of Bond Counsel to the effect that under then
existing law such Person’s becoming a member of the Obligated Group would not cause the interest payable on such
Related Bond to become includable in gross income under the Code;

) The Master Trustee shall have received: (i) an Officer’s Certificate of the Representative’s chief
financial officer to the effect that (A) the Transaction Test has been met or (B) the Projected Debt Service Coverage
Ratio for the Obligated Group for the first full Fiscal Year following such addition is greater than it would be if such
addition did not occur; (ii) a report of a Consultant to the effect that the Projected Debt Service Coverage Ratio for
each of the first two Fiscal Years succeeding the date of admission and assuming the admission of such Person will
be at least equal to 1.15:1.00; (iii) an Officer’s Certificate of the Representative’s chief financial officer to the effect
that (A) the ratio under (ii) above will be at least 1.20:1.00 or (B) taking into account the admission of such Person as
a Member, on a consolidated basis, the combined net assets of the Obligated Group, including such Person, will not
be less than 90% of the combined net assets of the Obligated Group as shown on the most recent combined audited
financial statements of or including the Obligated Group; or (iv) if all Indenture Indebtedness has been issued by one
or more Governmental Issuers, the prior written approval of such Governmental Issuer or Issuers to the admission of
such Person based on a determination (which may but need not be supported by one or more opinions of counsel or
reports of management Consultants) that the admission of such Person is reasonably likely to improve the financial
stability of the Obligated Group due to the admission of such Person; and

(2) The Master Trustee shall have received an Officer’s Certificate from the Representative to the effect
that, immediately after the admission of such Person to the Obligated Group, the Obligated Group will not be in default
in the performance or observance of any covenant or condition to be performed or observed hereunder; provided that
if all Indenture Indebtedness has been issued by one or more Governmental Issuers, such Governmental Issuers may
waive the provisions of this clause (g) upon determining that it is in the interests of the Holders of a majority in the
Principal Amount of Indenture Indebtedness to do so.

ARTICLE IV

GENERAL REQUIREMENTS OF MEMBERSHIP;
WITHDRAWAL FROM THE OBLIGATED GROUP

Section 4.01. Power to Incur Indebtedness On Behalf of Other Members of the Obligated Group.

Each Member of the Obligated Group, respectively, by becoming a Member acknowledges and agrees that
the Representative has the power to issue Obligations hereunder, subject to the requirements hereof or of any Related
Supplement, on which all Members of the Obligated Group will be jointly and severally obligated.

Section 4.02. Joint and Several Obligation; Individual Obligation.

(a) Each Member of the Obligated Group hereby unconditionally and irrevocably agrees that it shall be
jointly and severally obligated, and hereby agrees, to pay all amounts becoming due and payable on all Obligations
issued hereunder according to the terms thereof. If for any reason any payment required pursuant to the terms of any
Obligation issued hereunder has not been timely paid, each Member shall be obligated to make such payment.

(b) Each Member agrees with each other Member that, as among themselves, with respect to Indenture
Indebtedness incurred on its behalf or the net proceeds of which have been received by it or for its direct benefit and
evidenced or secured by an Obligation, it will be primarily liable to make full and timely payment on such Indenture
Indebtedness.
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Section 4.03. Withdrawal from the Obligated Group.

(a) Any Member of the Obligated Group may withdraw from the Obligated Group, provided that:
(1) the Representative consents to such withdrawal in writing; and

(ii) if such Member is a party to a Related Bond Indenture and/or is primarily liable for the
payment of any Indenture Indebtedness pursuant to Subsection 4.02(b) with respect to Related Bonds then
Outstanding, such Member either makes provision prior to withdrawal for the payment or defeasance of such
Related Bonds in accordance with the provisions of the Related Bond Indenture, or Indenture Indebtedness,
or such Member meets the conditions for withdrawal contained in the Related Bond Indenture; and

(1i1) if any Related Bond which bears interest that is not includable in gross income under the
Code has not been paid, the Master Trustee shall have received an Opinion of Bond Counsel to the effect that
under then existing law such Member’s withdrawal from the Obligated Group would not cause the interest
payable on such Related Bond to become includable in gross income under the Code; and

(iv) the Master Trustee shall have received (A) an Officer’s Certificate demonstrating
compliance with the provisions of the Transaction Test; (B) a Consultant’s report that the Actual Debt Service
Coverage Ratio for the Historical Test Period would be greater if such withdrawal occurred; or (C) a
Consultant’s report stating that the Projected Debt Service Coverage Ratio for the next full Fiscal Year is not
less than 1.15:1.00, after giving effect to such withdrawal, and would not be reduced by more than 30% of
what such ratio would be if such withdrawal did not occur; and

v) the Master Trustee shall have received an Officer’s Certificate to the effect that,
immediately after the withdrawal of such Member from the Obligated Group, the Obligated Group will not
be in default in the performance or observance of any covenant or condition to be performed hereunder;
provided that the Master Trustee shall waive the provisions of this clause (a)(v) if it shall have received an
Officer’s Certificate certifying that had the withdrawing Member not been a Member during the most recently
completed twelve-month period for which audited financial statements are available, there would have been
no such default hereunder.

(b) Upon compliance with the conditions contained in Subsection 4.03(a) hereof, the Master Trustee
shall execute any documents reasonably requested by the withdrawing Member and the remaining Members to
evidence the termination, in whole or in part, as appropriate, of such Member’s obligations hereunder, under any
Related Supplements and under all Obligations, including the termination of the Lien on Gross Receipts of such
Member.

(c) If the Obligated Group is unable to satisfy the requirements of clauses (A) or (C) of Subsection
4.03(a)(iv) or clauses (A) or (B) of Subsection 5.08(a)(iii), such otherwise unmet requirements shall be deemed
satisfied if there shall be filed with the Master Trustee a report by a Consultant containing the following opinions:

(1) That applicable laws or regulations, and contracts generally applicable to all
similar health care providers in the Commonwealth have prevented or will prevent generation of the required
level of Aggregate Income Available for Debt Service, and an accompanying Opinion of Counsel setting
forth any conclusions of law relevant to such opinion;

(ii) That, with regard to a failure to satisfy the requirements of the Transaction Test,
the Obligated Group has generated the maximum amount of Aggregate Income Available for Debt Service
which could reasonably be generated given such governing laws and regulations during the applicable period
and that the Actual Debt Service Coverage Ratio for the period was at least 1.00:1.00; and

(iii) That, with regard to a failure to satisfy the requirements of clause (C) of

Subsection 4.03(a)(iv) or clause (B) of Subsection 5.08(a)(iii), based upon forecasts and estimates contained
in the report, the Obligated Group will generate the maximum amount of Aggregate Income Available for
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Debt Service which can reasonably be generated given such governing laws and regulations during the
applicable period and that the Projected Debt Service Coverage Ratio for the applicable period is not less
than 1.00:1.00.

ARTICLE V

PARTICULAR COVENANTS OF EACH MEMBER
OF THE OBLIGATED GROUP

Section 5.01. Payment of Principal and Interest.

Each Member of the Obligated Group jointly and severally covenants promptly to pay or cause to be paid the
principal of and premium, if any, and interest on Obligations issued hereunder at the place, on the dates and in the
manner provided herein, in the Related Supplements, and in said Obligations according to the terms thereof whether
at maturity, upon proceedings for redemption, by acceleration or otherwise.

Section 5.02. Covenants as to Corporate Existence, Maintenance of Properties, Etc.

Each Member of the Obligated Group, respectively, hereby covenants:

(a) Except as otherwise expressly provided herein, to preserve its corporate or other separate legal
existence and all its rights and licenses to the extent necessary or desirable in the operation of its business and affairs
and to be qualified to do business and conduct its affairs in each jurisdiction where its ownership of Property or the
conduct of its business or affairs requires such qualifications; provided, however, that nothing herein contained shall
be construed to obligate it to retain or preserve any of its rights or licenses no longer used or, in the judgment of its
Governing Body, useful in the conduct of its business or affairs.

(b) At all times to cause its Properties to be maintained, preserved and kept in good repair, working
order and condition and all needful and proper repairs, renewals and replacements thereof to be made; provided,
however, that nothing contained in this Subsection 5.02(b) shall be construed (i) to prevent it from ceasing to operate
any portion of its Properties if in its judgment it is advisable not to operate the same, or if it intends to sell or otherwise
dispose of the same and within a reasonable time endeavors to effect such sale or other disposition or (ii) to obligate
it to retain, preserve, repair, renew or replace any Property, leases, rights, privileges or licenses no longer used or, in
its judgment, useful in the conduct of its business or affairs.

(c) To do all things reasonably necessary to conduct its affairs and carry on its business and operations
in such manner as to comply in all material respects with any and all applicable laws of the United States and the
several states thereof and with all material and valid orders, regulations or requirements of any governmental authority
relative to the conduct of its business and the ownership of its Properties; provided, nevertheless, that nothing herein
contained shall require it to comply with, observe and conform to any such law, order, regulation or requirement of
any governmental authority so long as the validity thereof or the applicability thereof to it shall be contested in good
faith.

(d) Promptly to pay all lawful taxes, governmental charges and assessments at any time levied or
assessed upon or against it or its Properties; provided, however, that it shall have the right to contest in good faith any
such taxes, charges or assessments or the collection of any such sums and pending such contest may delay or defer
payment thereof.

(e) To procure and maintain all necessary licenses and permits and to use its best efforts to procure and
maintain accreditation of its health care facilities (other than those of a type for which accreditation is not available or
is deemed by the Member to be unnecessary or undesirable) by The Joint Commission or other applicable recognized
accrediting body, when and as available; provided, however, that it need not comply with this Subsection 5.02(e) if
and to the extent that its Governing Body shall have determined in good faith, evidenced by an Officer’s Certificate,
that such compliance is not in its best interests and that lack of such compliance would not materially impair its ability
to pay its Indebtedness when due.
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Section 5.03. Insurance. Each Member, respectively, covenants and agrees that, it will keep the Property,
Plant and Equipment and all of its operations adequately insured at all times and carry and maintain such insurance in
amounts which are customarily carried, subject to customary deductibles, and against such risks as are customarily
insured against by other corporations in connection with the ownership and operation of facilities of similar character
and size.

Section 5.04. Limitations on Creation of Liens.

(a) Each Member of the Obligated Group, respectively, agrees that it will not create or suffer to be
created or exist any Lien upon any Property other than Permitted Liens.

(b) “Permitted Liens” shall consist of the following:

(1) Any judgment lien or notice of pending action against any Member of the Obligated Group
so long as such judgment or pending action is being contested and execution thereon is stayed within sixty
(60) days of entry or while the period for responsive pleading has not lapsed;

(i1) (A) Rights reserved to or vested in any municipality or public authority by the terms of
any right, power, franchise, grant, license, permit or provision of law, affecting any Property, to (1) terminate
such right, power, franchise, grant, license or permit, provided that the exercise of such right would not
materially impair the use of the Member’s Property or materially and adversely affect the value thereof or
(2) purchase, condemn, appropriate or recapture, or designate a purchaser of, such Property; (B) any liens on
any Property for taxes, assessments, levies, fees, water and sewer rents, and other governmental and similar
charges and any liens of mechanics, materialmen, laborers, suppliers or vendors for work or services
performed or materials furnished in connection with such Property, which are not due and payable or which
are not delinquent or which, or the amount or validity of which, are being contested and execution thereon is
stayed or, with respect to liens of mechanics, materialmen, and laborers, have been due for less than sixty
(60) days; (C) easements, rights-of-way, servitudes, restrictions and other minor defects, encumbrances, and
irregularities in the title to any Property which do not materially impair the use of such Property or materially
and adversely affect the value thereof; and (D) rights reserved to or vested in any municipality or public
authority to control or regulate any Property or to use such Property in any manner, which rights do not
materially impair the use of such Property or materially and adversely affect the value thereof;

(iii) Any Lien (A) described in Exhibit A; (B) which is existing on the Effective Date and
immediately prior to the Effective Date, constituted a “Permitted Lien” as defined under the Prior Indenture;
or (C) which will come into existence on the Effective Date; provided that no such Lien (or the amount of
Indebtedness secured thereby) may be increased, extended, renewed or modified to apply to any Property of
any Member of the Obligated Group not subject to such Lien on such date, unless such Lien as so increased,
extended, renewed or modified otherwise qualifies as a Permitted Lien hereunder;

(iv) Purchase money security interests and security interests existing on any Property prior to
the time of its acquisition through purchase, merger, consolidation or otherwise, or placed upon Property to
secure a portion of the purchase price thereof, or lessor’s interests in leases required to be treated as financing
leases in accordance with GAAP and insurance or condemnation proceeds attributable to the property subject
to such leases or purchase money security interest; provided that the aggregate principal amounts secured by
any such interests shall not exceed at the time of incurrence or assumption the fair market value of such
Property;

v) Any Lien in favor of the Master Trustee securing all Indenture Indebtedness equally and
ratably;

(vi) Liens arising by reason of good faith deposits in connection with leases of real estate, bids
or contracts (other than contracts for the payment of money), deposits to secure public or statutory
obligations, or to secure, or in lieu of, surety, stay or appeal bonds, and deposits as security for the payment
of taxes or assessments or other similar charges;
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(vii) Any Lien arising by reason of deposits with, or the giving of any form of security to, any
governmental agency or any body created or approved by law or governmental regulation for any purpose at
any time as required by law or governmental regulation as a condition to the transaction of any business or
the exercise of any privilege or license, or to enable any Member of the Obligated Group to maintain self-
insurance or to participate in any funds established to cover any insurance risks or in connection with
workers’ compensation, unemployment insurance, pension or profit-sharing plans or other similar
arrangements, or to share in the privileges or benefits required for companies participating in such
arrangements, and any Lien granted to a bank or similar entity providing a letter or line of credit to secure
any obligation of the kind referred to in this clause (vii) or any lien in the nature of a banker’s lien or right of
setoff;

(viii)  Any Lien arising by reason of an Irrevocable Deposit;

(ix) Any Lien in favor of a trustee on the proceeds of Indebtedness prior to the application of
such proceeds or on moneys to repay Indebtedness while held in a debt service reserve fund or on any moneys
to secure payment of the trustee’s fees;

(x) Liens on moneys deposited by patients or others with any Member as security for or as
prepayment for the cost of patient care;

(xi) Liens on Property received by any Member through gifts, grants or bequests, such Liens
being due to restrictions on such gifts, grants or bequests of Property or the income thereon, up to the fair
market value of such Property;

(xii) Statutory rights of the United States of America by reason of federal funds made available
under 42 U.S.C. §291 et seq. and similar rights under other federal and state statutes;

(xiii))  Liens for taxes or special assessments not then delinquent or which are being contested in
accordance with Subsection 5.02(d);

(xiv)  Liens on Property due to rights of third-party payers for recoupment or offset of amounts
paid to any Member;

(xv) Any Lien created or permitted by this Indenture;

(xvi)  Leases that relate to Property of a Member, as lessor, that is of a type that is customarily
the subject of such leases, such as office space for physicians, health care and educational institutions, food
service facilities, gift shops and radiology or other hospital-specialty services, pharmacy and similar
departments; leases, licenses or similar rights existing as of the date of the initial execution and delivery of
this Indenture to use Property owned on such date by any Person who was a Member on such date, and any
renewal extensions thereof; and any leases, licenses or similar rights to use Property whereunder a Member
is lessee, licensee or the equivalent thereof;

(xvii)  Liens resulting from a Person’s becoming a Member pursuant to Section 3.01 or from a
consolidation, merger or acquisition of assets pursuant to Section 5.08;

(xviil)  Any Lien on accounts receivable of the Obligated Group and on amounts due the Obligated
Group from Medicare, Medicaid and other third party payors, and proceeds thereof, in each case which may
be senior to or on a parity with the Lien on Gross Receipts granted under Section 2.07 of this Indenture,
securing Indebtedness (including Guaranties) in an amount not to exceed thirty percent (30%) of the
aggregate amount of such accounts, accounts receivable and amounts due from Medicare, Medicaid and other
third party payors, net of bad debt, as shown as patients accounts receivable, less allowances for uncollectible
accounts, on the most recent year-end audited combined or consolidated financial statements of the Obligated
Group at the time such Indebtedness (or Guaranty) is incurred;
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(xix)  Leases for fair market value, not exceeding in the aggregate at any time more than ten
percent (10%) of the net square footage of the aggregate real property owned by the Members;

(xx) Liens on any part of the Property constituting real property and improvements thereon;
provided that (A) the granting of such Lien is necessary to obtain financing for the construction of a structure
or building upon such part of the Property and (B) the severance of such part of the Property upon foreclosure
of such Lien will not render the remaining Property in violation of applicable zoning, building or land use
laws;

(xxi)  Any Liens arising from an Obligated Group Member's participation in an accountable care
organization or other similar health care delivery organization (collectively, a “Provider Group
Arrangement”) pursuant to which the Member is responsible for its own or one or more other health care
provider’s withholding, deductible, shared savings, or other payments due with respect to contractual
arrangements with governmental or third party payors, and Liens on revenues held by such Member on behalf
of other participants to a Provider Group Arrangement; or

(xxii)  any Lien arising solely by reason of a lease of Property to others, which lease would not
have any material adverse effect upon (A) the security for the Outstanding Obligations; (B) the operations of
the Property of the Obligated Group; or (C) the Aggregate Income Available for Debt Service;

(xxiii) Subject to the limitation in clause (xxviii), any Lien upon Property the loss of which
Property would not, in the judgment of an Authorized Officer of the Representative, have any material
adverse effect upon (A) the security provided hereunder; (B) the operations of the Obligated Group; or (C)
the amount of Aggregate Income Available for Debt Service;

(xxiv) Liens securing non-recourse Indebtedness;

(xxv)  Any leases, licenses or similar rights to use Property entered into in the ordinary course of
business whereunder a Member is lessee, licensee or the equivalent thereof, including those existing as of the
date of the initial execution and delivery of this Indenture, and any renewals and extensions thereof;

(xxvi) Any Lien in favor of banking or other depository institutions arising as a matter of law
encumbering the deposits of any Member held in the ordinary course of business by such banking institution
(including any right of setoff or statutory bankers’ Liens) so long as such deposit account is not established
or maintained for the purpose of providing such Lien, right of setoff or bankers’ Lien;

(xxvii) Any Lien on intangible personal property in the nature of intellectual property arising by
reason of any license, sponsorship or other agreement, governmental requirement or other obligation
permitting or entitling another to use, employ, sublicense, distribute or otherwise deal with such intellectual

property; and

(xxviii) Any Lien on Property that does not exceed, together with other Liens incurred under this
clause (xxviii), the greater of (A) fifteen percent (15%) of Adjusted Annual Operating Revenues and (B)
thirty percent (30%) of the Value of all Property of the Obligated Group as of the most recently available
audited financial statements preceding the date of incurrence of such Lien.

If the Obligated Group or any one or more Members thereof elects to grant a Lien pursuant to Subsection
5.04(b)(v) or (xviii) which is senior to, or otherwise which is on a parity with, the Lien on Gross Receipts granted
pursuant to Section 2.07, the Master Trustee and (if applicable) the Agency, upon the request of the Representative,
shall execute such documents as are necessary to effectuate such subordination or parity status, as the case may be.

An Officer’s Certificate certifying that a Lien is a Permitted Lien pursuant to this Section 5.04 shall not be
required, but if such a certification is delivered, it shall be binding upon the Obligation Holders.

C-1-23



Section 5.05. Limitations on Incurrence of Additional Indebtedness.

Each Member of the Obligated Group, respectively, agrees that it will not incur any Additional Indebtedness
except as follows:

(a) Indebtedness, including Indenture Indebtedness, not exceeding in aggregate principal amount
Outstanding at any time twenty percent (20%) of Adjusted Annual Operating Revenues for the most recent Fiscal
Year for which the combined financial statements of the Obligated Group have been reported upon by independent
certified public accountants. Any Outstanding Indebtedness incurred under this Subsection 5.05(a) shall be deemed
to have been incurred under another provision of this Section 5.05 upon the satisfaction of such other provision as if
such Outstanding Indebtedness were then being incurred. To the extent that Indebtedness is deemed to be incurred
pursuant to another provision of this Section 5.05, it shall not reduce the amount of Indebtedness permitted to be
incurred pursuant to this Subsection 5.05(a).

(b) Long-Term Indebtedness, including Indenture Indebtedness, if prior to incurrence of the Long-Term
Indebtedness, there is delivered to the Master Trustee an Officer’s Certificate of the Representative’s chief financial
officer or, in the case of clause (ii)(B) of this Subsection 5.05(b), a report of a Consultant or an Officer’s Certificate
of the Representative’s chief financial officer, as applicable, certifying that:

(i) The ratio determined by dividing Aggregate Income Available for Debt Service
for the Historical Test Period, by Maximum Annual Debt Service including the Additional Indebtedness, is
not less than 1.15:1.00; or

(ii) (A) the Actual Debt Service Coverage Ratio for the Historical Test Period, not
including the proposed Additional Indebtedness, is not less than 1.20:1.00 and (B) the Projected Debt Service
Coverage Ratio, taking the proposed Additional Indebtedness into account, for (1) in the case of Additional
Indebtedness to finance capital improvements, each of the two consecutive Fiscal Years succeeding the date
on which such capital improvements are expected to be placed in operation or (2) in the case of Long-Term
Indebtedness refinancing other Indebtedness for completed capital projects or Long-Term Indebtedness not
financing capital improvements, each of the two consecutive Fiscal Years succeeding the date on which the
Indebtedness is incurred, is not less than 1.20:1.00 (or an Officer’s Certificate forecasting coverage of not
less than 1.35:1.00 for the same period), as shown by combined pro forma balance sheets, statements of
income or of revenue and expenses and statements of changes in financial position for each such periods
accompanied by a statement of the relevant assumptions upon which such pro forma statements are based,
delivered to the Master Trustee along with the Officer’s Certificate or Consultant’s report, as the case may
be; or

(1i1) immediately after the issuance or incurring of such Additional Indebtedness, the
aggregate principal amount of all Outstanding Long-Term Indebtedness (other than Guaranties for which no
Member has made a payment during the preceding twelve months) will not exceed sixty-seven percent (67%)
of the aggregate Capitalization of the Obligated Group for the Historical Test Period reported on by
independent certified public accountants.

() Completion Indebtedness in an amount not greater than twenty-five percent (25%) of the
Indebtedness originally incurred to finance the facilities being completed, provided that there is delivered to the Master
Trustee a certificate of an independent architect or construction manager to the effect that the amount of such
Completion Indebtedness will be sufficient to complete the related project.

(d) Long-Term Indebtedness incurred for the purpose of refunding any Long-Term Indebtedness if the
conditions described in Subsection (b) of this Section 5.05 are met with respect to such proposed Long-Term
Indebtedness or if upon the incurrence thereof:

(1) An Officer’s Certificate is delivered to the Master Trustee stating that, taking the

proposed Long-Term Indebtedness and the refunding of the existing Long-Term Indebtedness into account,
Maximum Annual Debt Service will not be increased by more than twenty percent (20%); and
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(i1) (A) the proceeds of such proposed Long-Term Indebtedness, together with any
other funds, are deposited in an escrow account with the Master Trustee or other depository, in the form of
either cash or Government or Equivalent Obligations, in an amount the principal of and interest on which
when due will provide money sufficient, as verified in a written report to the Master Trustee by an
independent certified public accountant, to pay the principal or redemption price of and all unpaid interest to
maturity, or to the redemption date, as the case may be, on the Outstanding Long-Term Indebtedness to be
refunded, as such principal or redemption price and interest become due, provided that the Master Trustee or
other depository shall be irrevocably instructed to apply such money to the payment of such principal or
redemption price and interest with respect to such Outstanding Long-Term Indebtedness and (B) there is
delivered to the Master Trustee either (1) a written release and discharge of such Outstanding Long-Term
Indebtedness by the holders, or the trustee on behalf of the holders, of such Outstanding Long-Term
Indebtedness or (2) an Opinion of Counsel stating that the holders, or the trustee on behalf of the holders, of
such Outstanding Long-Term Indebtedness would not be empowered to accelerate such Outstanding Long-
Term Indebtedness following the issuance of such proposed Long-Term Indebtedness.

(e) Short-Term Indebtedness, without limit.

® Indebtedness the payment of which is (i) unsecured or (ii) if secured, is secured by a Lien on Gross
Receipts which Lien is subordinate to the Lien on Gross Receipts securing Indenture Indebtedness.

(2) Agreements relating to letters or lines of credit or similar credit facilities used to secure Additional
Indebtedness incurred in accordance with the provisions of this Section 5.05.

(h) Indebtedness in the form of installment purchase contracts and similar indebtedness secured by
Liens of the type permitted by Section 5.04(b)(iv).

(1) Indebtedness pursuant to which the creditor’s recourse is limited to certain identified assets of the
debtor the acquisition of which was financed by such indebtedness.

) Indebtedness incurred for the purpose of funding a debt service reserve fund established in
connection with any series of Related Bonds.

(k) Indebtedness to any Member of the Obligated Group.

1)) Indebtedness to secure its obligations to make payments under Hedging Contracts whether or not
on a parity with the Obligations issued hereunder.

(m) Pre-existing Indebtedness of a Member assumed in connection with Section 5.08 hereof.

Section 5.06. Actual Debt Service Coverage Ratio.

(a) The Obligated Group agrees that the Actual Debt Service Coverage Ratio shall be not less than
1.10:1.00 for each Fiscal Year, commencing with the Fiscal Year in which the Effective Date occurs, provided that an
Event of Default shall occur only if (i) the Obligated Group fails to reasonably comply with the requirements of
subsections (b) and (c) below or (ii) (A) the Actual Debt Service Coverage Ratio for any two consecutive Fiscal Years
is less than 1.00:1.00; (B) the Obligated Group has less than one hundred fifty (150) Days Cash on Hand as of the end
of the second Fiscal Year in which the Actual Debt Service Coverage Ratio is less than 1.00:1.00; and (C) the aggregate
principal amount of all Outstanding Long-Term Indebtedness exceeds sixty-seven percent (67%) of the aggregate
Capitalization of the Obligated Group as of the end of the second Fiscal Year in which the Actual Debt Service
Coverage Ratio is less than 1.00:1.00.

(b) The Representative covenants that, if the Actual Debt Service Coverage Ratio, as calculated as of
the end of any Fiscal Year is less than 1.10:1.00, it will cause to be retained a Consultant to make recommendations
to increase the Aggregate Income Available for Debt Service for subsequent Fiscal Years to the levels required unless
(1) the Obligated Group has at least one hundred fifty (150) Days Cash on Hand as of the end of such Fiscal Year; (ii)
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a written report of a Consultant is filed with the Master Trustee that contains an opinion of such Consultant that (A)
applicable laws or regulations have prevented the maintenance of the 1.10:1.00 ratio; (B) the Members of the Obligated
Group have generated the maximum amount of Income Available for Debt Service that in the opinion of such
Consultant could reasonably have been generated given such laws and regulations during the period affected thereby;
and (C) the ratio actually achieved was at least 1.00:1.00; or (iii) if the Obligated Group failed to achieve an Actual
Debt Service Coverage Ratio of 1.10:1.00 because of a Force Majeure Event, and the Representative delivers to the
Master Trustee an Officer’s Certificate stating the nature of the Force Majeure Event and describing the steps the
Obligated Group is taking with respect to its rates, fees, charges, methods of operation, and other factors affecting its
financial condition to improve the Actual Debt Service Coverage Ratio in subsequent Fiscal Years. If a Consultant is
engaged by the Representative to make recommendations pursuant to this Section 5.06(b), the Representative agrees
to transmit a copy of the Consultant’s recommendations to the Master Trustee within twenty (20) days of its receipt
thereof. Each Member, respectively, agrees that, if applicable, it will, to the extent permitted by law, substantially
follow the recommendations of the Consultant or file with the Master Trustee its reasons for not following the
recommendations.

The Obligated Group shall not be required to cause the Consultant’s report referred to in subsection (b)(ii) of
the immediately preceding paragraph to be prepared more frequently than once every three Fiscal Years if at the end
of the second of such three Fiscal Years the Obligated Group provides to the Master Trustee (who shall provide a copy
to each Obligation Holder, Related Bond Trustee and Related Issuer) an Opinion of Counsel to the effect that the
applicable laws and regulations underlying the Consultant’s report delivered in respect of the previous Fiscal Year
have not changed in any material way.

() If the Obligated Group substantially complies with the recommendations of the Consultant, as
applicable under subsection (b) hereof, the Obligated Group will be deemed to have complied with the covenants set
forth in this Section for such Fiscal Year, notwithstanding that the Actual Debt Service Coverage Ratio shall be less
than 1.10:1.00; provided, however, that the Actual Debt Service Coverage Ratio shall not be reduced to less than
1.00:1.00 for any two consecutive Fiscal Years if as of the end of such second Fiscal Year, (i) the Obligated Group
has less than one hundred fifty (150) Days Cash on Hand and (ii) the aggregate principal amount of all Outstanding
Long-Term Indebtedness exceeds sixty-seven percent (67%) of the aggregate Capitalization of the Obligated Group.
Notwithstanding the foregoing, the Members shall not be excused from taking any action or performing any duty
required under this Indenture and no other Event of Default shall be waived by the operation of the provisions of this
subsection (c).

(d) Notwithstanding the foregoing, a Member may permit the rendering of services or the use of its
Property without charge or at reduced charges, at the discretion of the Governing Body of such Member, to the extent
necessary for maintaining its tax-exempt status or the tax-exempt status of its Property, Plant and Equipment or its
eligibility for grants, loans, subsidies or payments from governmental entities, or in compliance with any
recommendation for free services or services for advanced fees that may be made by a Consultant.

Section 5.07. Sale, Lease or Other Disposition of Property.

Each Member of the Obligated Group, respectively, agrees that it will not in any Fiscal Year sell, lease or
otherwise dispose of any Property (a “Transfer”), the disposition of which would cause the aggregate Value of
Property so transferred by Members of the Obligated Group in such year to exceed ten percent (10%) of the Value of
the Property of the Obligated Group as shown on its most recently available audited financial statements except in the
ordinary course of business and except for a Transfer of Property:

(a) To any Person if prior to the Transfer there is delivered to the Master Trustee an Officer’s Certificate
stating that in the judgment of the signer such Property has become, or within the next succeeding twenty-four (24)
calendar months is reasonably expected to become, inadequate, obsolete, worn out, unsuitable, unprofitable,
undesirable or unnecessary and the Transfer thereof will not impair the structural soundness, efficiency or economic
value of the remaining Property in any material respect;

(b) To another Member of the Obligated Group;
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() To any Person provided that prior to the Transfer there is delivered to the Master Trustee (i) an
Officer’s Certificate demonstrating compliance with the provisions of the Transaction Test; (ii) a Consultant’s report
stating that the Projected Debt Service Coverage Ratio for the Fiscal Year immediately following such Transfer is at
least 1.10:1.00 and would not be reduced by more than thirty percent (30%) of what it would have been if such
transaction did not occur; or (iii) an Officer’s Certificate of the Representative stating that the Actual Debt Service
Coverage Ratio for the Historical Test Period, assuming such Transfer to have occurred during such Fiscal Year,
would have been at least 1.20:1.00;

(d) As part of a merger, consolidation, sale or conveyance permitted by Section 5.08;

(e) To any Person if in exchange therefor such Member receives the fair market value of the Property
so transferred, provided that, in the case of Transfers of real property with a value in excess of the greater of $3,000,000
or one percent (1.0%) of the Obligated Group’s Property, prior to such Transfer there is delivered to the Master Trustee
an Officer’s Certificate certifying that the Member will receive at least the fair market value of such real property;

) To any Person in connection with a “sale and lease back” transaction that would constitute and be
treated as a true sale and lease back under GAAP;

(2) In the case of accounts receivable, up to an amount not to exceed twenty percent (20%) of the
aggregate amount of such accounts receivable, net of uncollectible accounts, as shown on the Obligated Group’s most
recent audited consolidated financial statements;

(h) To an entity controlled by, under common control with, or contractually affiliated with, one or more
Members of the Obligated Group for the purpose of establishing, capitalizing, and maintaining a program of insurance
that provides insurance coverage to one or more Members of the Obligated Group in accordance with reasonable
insurance practices; which transferee entity may be organized under the laws of any jurisdiction or nation and which
may include an entity providing insurance to entities other than Members of the Obligated Group;

(1) To any members of, or participants in, an accountable care organization, clinical care delivery risk
retention group, or similar arrangement relating to governmental or managed care plans, of which a Member of the
Obligated Group is a member or participant; or

) Such disposition is a loan, including without limitation, an employee relocation loan, a physician
researcher recruitment loan or income guaranty or other credit/funding extension, provided that such loans or other
credit/funding extensions are in writing and either (i) are in furtherance of the exempt purposes of any of the Members
of the Obligated Group or (ii) the Members reasonably expect such loans to be repaid and such loans bear interest at
a reasonable rate of interest and on commercially reasonable terms.

Notwithstanding the foregoing, nothing contained in this Section 5.07 shall be construed (i) to prevent a
Member from ceasing to operate any portion of its Properties if in its judgment (evidenced, in the case of such a
cessation other than in the ordinary course of business, by a reasonable determination by its Governing Body) it is
advisable not to operate the same, or if it intends to sell or otherwise dispose of the same and within a reasonable time
endeavors to effect such sale or other disposition or (ii) to obligate a Member to retain, preserve, repair, renew or
replace any Property, leases, rights, privileges or licenses no longer used or, in the reasonable judgment of its
Governing Body, useful in the conduct of its business or affairs.

Section 5.08. Consolidation, Merger, Sale or Conveyance.

(a) Notwithstanding anything to the contrary in this Section 5.08, any Member or Members of the
Obligated Group may merge or consolidate with any other Member or Members of the Obligated Group, or sell or
convey all or substantially all of its assets to any other Member or Members of the Obligated Group, upon the
Representative providing written notice to the Master Trustee of such merger, consolidation, or sale or conveyance of
assets. Subject to the preceding sentence, each Member of the Obligated Group, respectively, covenants that it will
not merge or consolidate with any other corporation or sell or convey all or substantially all of its assets to any Person
unless:
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(1) Either it will be the surviving corporation, or the successor corporation shall be a
corporation organized and existing under the laws of the United States of America or a state thereof and such
corporation shall expressly assume the due and punctual payment of the principal of and premium, if any,
and interest on all Outstanding Obligations issued hereunder, and the due and punctual performance and
observance of all of the covenants and conditions of this Indenture by a supplement executed and delivered
to the Master Trustee by such corporation;

(ii) If any Related Bond which bears interest that is not includable in gross income under the
Code has not been fully paid, the Master Trustee shall have received an Opinion of Bond Counsel to the
effect that under then existing law the consummation of such merger, consolidation, sale or conveyance,
whether or not contemplated on any date of the delivery of such Related Bond, would not cause the interest
payable on such Related Bonds to be includable in gross income under the Code;

(1i1) The Master Trustee shall have received an Officer’s Certificate to the effect that the
combined net assets of the Obligated Group following such merger or consolidation would be at least ninety
percent (90%) of the combined net assets of the Obligated Group as shown on its most recently available
audited financial statements; and (A) an Officer’s Certificate demonstrating compliance with the provisions
of the Transaction Test; (B) a report of a Consultant stating that the Actual Debt Service Coverage Ratio for
the Historical Test Period, taking into account such merger, consolidation or conveyance, would be greater
than if such transaction did not occur; or (C) if all Indenture Indebtedness has been issued by one or more
Governmental Issuers, the prior written approval of such Governmental Issuer or Issuers to the transaction
based on a determination (which may but need not be supported by one or more opinions of counsel or reports
of management Consultants) that the transaction is reasonably likely to improve the financial stability of the
Obligated Group; and

(iv) The Master Trustee shall have received an Officer’s Certificate to the effect that
immediately following such transaction the Obligated Group will not be in default in the performance or
observance of any covenant or condition to be performed or observed hereunder; provided that if all Indenture
Indebtedness has been issued by one or more Governmental Issuers, such Governmental Issuers may waive
the provisions of this clause (a)(iv) upon determining that it is in the interests of the Holders of a majority in
the Principal Amount of Indenture Indebtedness to do so.

(b) In case of any such consolidation, merger, sale or conveyance and upon any such assumption by the
successor corporation (if required by Subsection 5.08(a)(i)), such successor corporation shall succeed to and be
substituted for its predecessor, with the same effect as if it had been named herein as a Member of the Obligated
Group.

(c) In case of any such consolidation, merger, sale or conveyance, such changes in phraseology and
form (but not in substance) may be made in Obligations thereafter to be issued as may be appropriate.

(d) The Master Trustee shall receive an Opinion of Counsel as conclusive evidence that any such
consolidation, merger, sale or conveyance, and any such assumption (if required by Subsection 5.08(a)(i)), complies
with the provisions of this Section 5.08 and that it is proper for the Master Trustee under the provisions of Article VIII
and of this Section 5.08 to join in the execution of the supplement provided for in this Section 5.08.

Section 5.09. Filing of Financial Statements, Certificate of No Default, Other Information.

Each Member of the Obligated Group, respectively, covenants that it will:

(a) As soon as practicable but in no event later than one hundred and sixty-five (165) days after the end
of each Fiscal Year, file, or cause to be filed, with the Master Trustee an Officer’s Certificate stating the Actual Debt
Service Coverage Ratio for such Fiscal Year, calculated as of the end of such Fiscal Year, and also stating whether or
not to the best knowledge of the signers such Member of the Obligated Group is in default in the performance of any
covenant contained in this Indenture, and, if so, specifying each such default of which the signers may have
knowledge; and
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(b) If an Event of Default shall have occurred and be continuing, (i) file with the Master Trustee such
other financial statements and information concerning its operations and financial affairs as the Master Trustee may
from time to time reasonably request, excluding specifically donor records, patient records and personnel records and
(i1) provide access to its facilities for the purpose of inspection by the Master Trustee during regular business hours or
at such other times as the Master Trustee may reasonably request.

Section 5.10. Exercise of Corporate Control.

Each Member of the Obligated Group covenants that, to the extent it Controls any other Member of the
Obligated Group, it will cause such Controlled Member to comply with the provisions of this Indenture.

Section 5.11. Substitution of Master Trust Indenture.

(a) In connection with any Member of the Obligated Group becoming a member of an obligated group
(the “Substitute Obligated Group”) under and pursuant to an existing master trust indenture or similar financing
document (the “Substitute Master Indenture”), the Obligation Holders, by their acceptance of an Obligation, agree to
surrender the Obligations to the Master Trustee upon presentation to the Obligation Holders and the Master Trustee
of the following:

(i) original replacement notes or similar obligations (the “Substitute Obligations™) issued by
the Substitute Obligated Group under and pursuant to and secured by the Substitute Master Indenture
executed by, or otherwise obligating, the Substitute Obligated Group and executed by an independent
corporate trustee (the “New Trustee”) (which may be the Master Trustee) meeting the eligibility requirements
of the Master Trustee as set forth in Section 7.04 hereof and any other parties named therein, which Substitute
Obligations have been duly authenticated by the New Trustee;

(i1) evidence that the ratings on the publicly sold Related Bonds, if any, issued pursuant to this
Indenture will not be reduced below an Investment Grade Rating following the substitution of this Indenture
contemplated by this Section 5.11;

(1i1) an Opinion of Bond Counsel that the replacement of the Obligations will not adversely
affect any exemption for the purposes of federal income taxation to which interest on such Indenture
Indebtedness would otherwise be entitled;

(iv) an Opinion of Counsel to the Obligated Group that the conditions in this Section 5.11 for
the surrender of the Substitute Obligation have been met (which may rely as to factual matters upon an
Officer’s Certificate opining that the Substitute Master Indenture complies with the provisions of Subsection
5.11(a)(ii)) and an Officer’s Certificate that, as of the date of such surrender, no event of default shall have
occurred and be continuing under this Indenture or the Substitute Master Indenture; and

v) an original executed counterpart of the Substitute Master Indenture.

(b) The provisions of this Section 5.11 described herein may be implemented by the Obligated Group,
notwithstanding any provisions of Sections 8.01 or 8.02 hereof, so long as the provisions of this Section 5.11 are
substantially complied with by the Obligated Group.

() Following the surrender of the Obligations, and satisfaction of the conditions set forth above in this
Section 5.11, and receipt of security and indemnity satisfactory to the Master Trustee, the Master Trustee will cancel
the Obligations and assign, set over and transfer all of its right, title and interest in and to the trust estate under the
Indenture, to the New Trustee, and shall execute such documents and instruments as are necessary and appropriate to
effect such transfer and assignment and to discharge the lien of the Indenture upon the trust estate. Then and thereafter,
Obligation Holders shall no longer be entitled to any rights and remedies under this Indenture, but shall have all of the
rights and remedies granted under the Substitute Master Indenture.
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Section 5.12. Debt Service Requirement Calculation Adjustments.

When calculating Debt Service Requirement under this Indenture, such amounts may be calculated as set
forth in either (a) or (b) below:

(a) Calculation Based on Adjusted Annual Payments. Calculations may be based on adjusted annual
payments, determined as follows:

(i) the Debt Service Requirement on Long-Term Indebtedness, or portions thereof, shall not
be included in the computation of Maximum Annual Debt Service or Actual Debt Service Coverage Ratio
(A) in the case of a particular Fiscal Year to the extent such Debt Service Requirement, or portions thereof,
first become payable, only to the extent that it shall be payable, from amounts deposited in trust, escrowed
or otherwise set aside for the payment thereof at the time of incurrence of Indebtedness (including without
limitations, so as to prevent the double-counting of any Indebtedness in the computation of the Maximum
Annual Debt Service or Actual Debt Service Coverage Ratio, capitalized interest and accrued interest so
deposited into trust, escrowed or otherwise set aside) with the Master Trustee, a Related Bond Trustee or
another Person approved by the Master Trustee and (B) to the extent that an Irrevocable Deposit sufficient
to pay such Debt Service Requirement has been made;

(ii) in determining the Debt Service Requirement of any Member on any Indebtedness which
is the subject of a Hedging Contract, account shall be taken of amounts payable by or to the Member pursuant
to the Hedging Contract in addition to amounts payable by the Member on such Indebtedness, and if the net
obligation of the Obligated Group under such Indebtedness and Hedging Contract is variable, such
Indebtedness may, at the election of the Representative, be deemed variable rate Indebtedness pursuant to
clause (i) of the definition of “Assumed Rate”. In addition, so long as any Indebtedness is deemed to bear
interest at a rate taking into account amounts payable by or to a Member pursuant to a Hedging Contract
pursuant to this clause (ii), any amounts payable by such Member pursuant to such Hedging Contract shall
be excluded from the expenses of such Member and any amounts payable to such Member pursuant to such
Hedging Contract shall be excluded from the revenues of such Member, in each case for all purposes of this
Indenture;

(iii) the principal amount of any Long-Term Indebtedness required to be tendered or redeemed
(including, but not limited to, sinking fund payments) in any Fiscal Year shall be deemed to be payable in
such Fiscal Year rather than the Fiscal Year of its stated maturity; provided, however, that if a Hedging
Contract has been entered into that in effect provides for payment of a variable interest rate for any portion
of such Indebtedness, the Obligated Group may treat the related portion of such Indebtedness as variable rate
Indebtedness for the term of the Hedging Contract and calculate the interest rate payable as a result of the
Hedging Contract pursuant to the provisions of clause (iv) below;

(iv) the amount of interest on variable rate Indebtedness during any period prior to the date of
calculation shall be calculated on the basis of actual interest paid on such Indebtedness during such prior
periods, and the amount of interest on variable rate Indebtedness for periods subsequent to the date of
calculation shall be calculated as if the interest rate on such Indebtedness was (A) if such Indebtedness was
Outstanding during the entire twelve months immediately preceding such determination, the average rate of
interest thereon for that twelve-month period; (B) if such Indebtedness was Outstanding for only a portion of
such immediately preceding twelve-month period, the average rate of interest which would have been in
effect if such Indebtedness had been Outstanding during the entire period; or (C) if such Indebtedness was
not Outstanding during such immediately preceding twelve-month period, the rate of interest such
Indebtedness bears on the date of the calculation of the Maximum Annual Debt Service or Actual Debt
Service Coverage Ratio; provided, however, that the Obligated Group may calculate the interest payments
on the related portion of such Indebtedness by using the fixed rate payable on a related Identified Hedging
Contract;

v) the Debt Service Requirement on Balloon Indebtedness and any Interim Indebtedness, shall

either be (A) calculated assuming (1) that the principal balance of such Indebtedness on the date of
determination is refinanced on the date of determination over a term equal to the greater of thirty (30) years
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or the date of maturity of such Indebtedness; (2) that such principal balance will bear interest at the Bond
Index; and (3) that Debt Service Requirement on such Indebtedness after the date of determination will be
payable in equal annual installments sufficient to pay both principal and interest or (B) when calculating
Actual Debt Service Coverage Ratio, reduced to exclude the principal component thereof from the calculation
of Actual Debt Service Coverage Ratio if the Days Cash on Hand of the Obligated Group as of the most
recent Fiscal Year for which audited financial statements of the Obligated Group are available is at least sixty
(60) days, after taking into account the payment of such Debt Service Requirement;

(vi) Indebtedness arising from any Guaranty shall be excluded from the Debt Service
Requirement so long as the applicable Member has not made a payment required by and pursuant to a
Guaranty for the period during which the Debt Service Requirement is computed; provided, however, that if
the Members made a payment pursuant to such Guaranty in the Fiscal Year immediately preceding the date
of the calculation, one hundred percent (100%) of the debt service so paid by the Members under the Guaranty
shall be included;

(vii) there shall be excluded from Long-Term Indebtedness: (A) any obligation owed by one
Member to another Member and (B) any subordinated Indebtedness or nonrecourse Indebtedness incurred
by any Member;

(viii)  any periodic fees payable to any Person providing a credit facility for any Long-Term
Indebtedness incurred by any Member shall be included as payments of interest on such Long-Term
Indebtedness;

(ix) the terms of any reimbursement obligation to any Person providing a credit facility for any
such Long-Term Indebtedness shall be excluded from Long-Term Indebtedness, except to the extent and for
periods during which payments have been required to be made pursuant to such reimbursement obligation to
such Person advancing funds and not being reimbursed;

(x) the Debt Service Requirement on any portion of Indebtedness incurred to fund or refund
substantial construction projects shall not be included when calculating Maximum Annual Debt Service or
Actual Debt Service Coverage Ratio, through the Fiscal Year in which such construction project is placed in
service;

(xi) the Debt Service Requirement on any Indebtedness that is due and may be redeemed or
prepaid at the option of the Obligated Group no later than seven years after the date of calculation shall not
be included when calculating Maximum Annual Debt Service or Actual Debt Service Coverage Ratio to the
extent (A) the Obligated Group has received written pledges of charitable contributions that (1) are payable
by Persons other than Affiliates of the Representative; (2) the Representative has determined after reasonable
investigation are likely to be collected; and (3) are due and may be used to pay such Indebtedness at or before
the end of such seven years; (B) such pledges aggregate to not less than 100% of the principal amount of
such Indebtedness; and (C) the Representative has delivered an Officer’s Certificate to the Master Trustee
providing the Debt Service Requirement to be excluded pursuant to this subsection (xi) and certifying that
the requirements set forth in (A) and (B) of this subsection (xi) have been satisfied with respect to such Debt
Service Requirement, as of the date of calculation; or

(xii) if an Irrevocable Deposit shall have been made in respect of Indebtedness, then such
Indebtedness (or any portion thereof) and the interest thereon as it comes due, such principal (or portion
thereof), as the case may be, shall not be included in such calculation.

(b) Calculations Based on Assumed Level Annual Payments. Calculations may be based on assumed
level annual payments, determined as follows:

(1) the amount of principal and interest payable during each year on such Indebtedness after
the date of determination shall be calculated assuming (A) that the principal balance of such Indebtedness
(after adjustment as provided in clause (b)(ii) of this definition) on the date of determination will be

C-1-31



refinanced; (B) that such principal balance will be payable over a term of thirty (30) years; (C) that such
principal balance will bear interest at the Bond Index; and (D) that the Debt Service Requirement on such
Indebtedness will be payable in equal annual installments sufficient to pay both principal and interest;

(ii) Indebtedness arising from any Guaranty shall be excluded from the Debt Service
Requirement so long as the applicable Member has not made a payment required by and pursuant to a
Guaranty for the period during which the Debt Service Requirement is computed; provided, however, that if
the Members made a payment pursuant to such Guaranty in the Fiscal Year immediately preceding the date
of the calculation, one hundred percent (100%) of the debt service so paid by the Members under the Guaranty
shall be included; and

(1i1) if an Irrevocable Deposit shall have been made in respect of Indebtedness, then such
Indebtedness (or any portion thereof) and the interest thereon as it comes due, such principal (or portion
thereof), as the case may be, shall not be included in such calculation.

ARTICLE VI
DEFAULT AND REMEDIES

Section 6.01. Events of Default.

Event of Default, as used herein, shall mean any of the following events:

(a) Any payment of the principal of, the premium, if any, and interest on any Obligation issued and
Outstanding hereunder is not made after same shall become due and payable, and after any applicable grace period,
whether at maturity, by proceedings for redemption, by acceleration or otherwise, in accordance with the terms thereof,
of this Indenture and the Related Supplement;

(b) Any Member of the Obligated Group shall fail duly to observe or perform any covenant or
agreement on its part under this Indenture for a period of 60 days (or such longer period as permitted in writing by the
Master Trustee at the direction of the Holders of at least a majority in aggregate principal amount of the Obligations
then Outstanding) after the date on which written notice of such failure, expressly requiring the same to be remedied,
shall have been given to the Members of the Obligated Group by the Master Trustee, or to the Members of the
Obligated Group and the Master Trustee by the Holders of at least twenty-five percent (25%) in aggregate principal
amount of Obligations then Outstanding;

(c) With respect to Indebtedness for borrowed money, a breach shall occur (and continue beyond any
applicable grace period) with respect to a payment by any Member of Indebtedness, or with respect to the performance
of any agreement securing such other Indebtedness or pursuant to which the same was issued or incurred, or an event
shall occur with respect to provisions of any such agreement relating to matters of the character referred to in this
Section 6.01, and as a result of such breach or occurrence a holder or holders of such Indebtedness in an amount
exceeding three percent (3%) of the Obligated Group’s total assets accelerates such Indebtedness; but an Event of
Default shall not be deemed to be in existence or to be continuing under this clause (c) if (i) the Member is in good
faith contesting the existence of such breach or event and if such acceleration is being stayed by judicial proceedings
or (ii) such breach or event is remedied and the acceleration is wholly annulled. Each Member shall notify the Master
Trustee in writing of any such breach or event immediately upon becoming aware of its occurrence and shall from
time to time furnish such information as the Master Trustee may reasonably request for the purpose of determining
whether a breach or event described in this clause (c) has occurred and whether such power of acceleration has been
exercised;

(d) The entry of a decree or order by a court having jurisdiction in the premises adjudging any Member
of the Obligated Group a bankrupt or insolvent, or approving as properly filed a petition seeking reorganization,
arrangement, adjustment or composition of or in respect of such Member under the Federal Bankruptcy Code or any
other applicable federal or state law, or appointing a receiver, liquidator, assignee, or sequestrator (or other similar
official) of such Member or of any substantial part of its Property, or ordering the winding up or liquidation of its
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affairs, and the continuance of any such decree or order unstayed and in effect for a period of 60 consecutive days or
the consent of such Member to such decree or order;

(e) The institution by any Member of the Obligated Group of proceedings to be adjudicated a bankrupt
or insolvent, or the consent by it to the institution of bankruptcy or insolvency proceedings against it, or the filing by
it of a petition or answer or consent seeking reorganization or relief under the Federal Bankruptcy Code or any other
similar applicable federal or state law, or the consent by it to the filing of any such petition or to the appointment of a
receiver, liquidator, assignee, trustee or sequestrator (or other similar official) of such Member or of any substantial
part of its Property, or the making by it of an assignment for the benefit of creditors, or the admission by it in writing
of its inability to pay its debts generally as they become due; or

) An Event of Default shall have occurred under Section 5.06.

If the Master Trustee determines that a default has been cured before the entry of any final judgment or decree
with respect to it, the Master Trustee may waive the default and its consequences, including any acceleration, by
written notice to the Representative and shall do so upon written instruction of the Holders of at least twenty-five

percent (25%) in principal amount of the Outstanding Obligations.

Section 6.02. Acceleration; Annulment of Acceleration; Rights as to Gross Receipts.

(a) Upon the occurrence and during the continuation of an Event of Default hereunder, the Master
Trustee may, and upon the written request of the Holders of at least a majority in aggregate principal amount of the
Obligations Outstanding, shall, by notice to the Members of the Obligated Group, declare all Obligations Outstanding
immediately due and payable, whereupon such Obligations shall become and be immediately due and payable without
any further action or notice, anything in the Obligations or herein to the contrary notwithstanding. In such event, there
shall be due and payable on the Obligations an amount equal to the total principal amount of all such Obligations, plus
all interest accrued thereon and, to the extent permitted by applicable law, which accrues to the date of payment.

(b) At any time after the principal of the Outstanding Obligations shall have been so declared to be due
and payable and before the entry of final judgment or decree on any suit, action or proceeding instituted on account
of such default, if (i) the Obligated Group has paid or caused to be paid or deposited with the Master Trustee moneys
sufficient to pay all matured installments of interest, and interest on installments of principal and interest, and principal
or redemption prices then due (other than the principal then due only because of such declaration) of all Obligations
Outstanding; (ii) the Obligated Group has paid or caused to be paid or deposited with the Master Trustee moneys
sufficient to pay the charges, compensation, expenses, disbursements, advances and liabilities of the Master Trustee
and any paying agents incurred as a result of such Event of Default; (iii) all other amounts then payable by the
Obligated Group hereunder shall have been paid or a sum sufficient to pay the same shall have been deposited with
the Master Trustee; and (iv) every Event of Default (other than a default in the payment of the principal of such
Obligations then due only because of such declaration) shall have been remedied, then, unless otherwise directed in
writing by Holders of at least a majority in aggregate principal amount of the Obligations then Outstanding, the Master
Trustee shall annul such declaration and its consequences with respect to any Obligations or portions thereof not then
due by its terms. No such annulment shall extend to or affect any subsequent Event of Default or impair any right
consequent thereon.

(c) Upon the occurrence and during the continuation of an Event of Default hereunder, the Master
Trustee may exercise all of the rights and remedies of a secured party, under the UCC or otherwise, with respect to
the Lien on Gross Receipts created by Section 2.07. Without limiting the generality of the foregoing, to the extent
permitted by law, the Master Trustee may realize upon such Lien by any one or more the following actions: (i) take
possession of the financial books and records of any Member of the Obligated Group relating to the Gross Receipts
and of all checks or other orders for payment of money and cash in the possession of the Member representing Gross
Receipts or proceeds thereof; (ii) notify account debtors obligated on any Gross Receipts to make payment directly to
the order of the Master Trustee, (iii) collect, compromise, settle, compound or extend Gross Receipts which are in the
form of accounts receivable or contract rights from the Member’s account debtors by suit or other means and give a
full acquittance therefor and receipt therefor in the name of the Member, whether or not the full amount of any such
account receivable or contract right owing shall be paid to the Master Trustee; (iv) require the Member to deposit all
cash, money and checks or other orders for the payment of money which represent Gross Receipts within five (5)
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business days after receipt of written notice of such requirement, and thereafter as received, into a fund or account to
be established for such purpose by the Master Trustee, provided, however, that the requirement to make such deposits
shall cease, and the balance of such fund or account shall be paid to the Member, when all Events of Default have
been cured; (v) forbid the Member to extend, compromise, compound or settle any accounts receivable or contract
rights which represent Gross Receipts, or release, wholly or partly, any person liable for the payment thereof (except
upon receipt of the full amount due) or allow any credit or discount thereon; and (vi) endorse in the name of the
Member any checks or other orders for the payment of money representing Gross Receipts or the proceeds thereof.

Section 6.03. Additional Remedies and Enforcement of Remedies.

(a) Subject to Section 2.06 hereof, upon the occurrence and continuance of any Event of Default, the
Master Trustee may, and upon the written request of the Holders of not less than 25% in aggregate principal amount
of the Obligations Outstanding, together with indemnification of the Master Trustee to its satisfaction for any
associated costs, expenses and liabilities, shall, absent any written direction to the contrary pursuant to Section 6.07
hereof, proceed forthwith to protect and enforce its rights and the rights of the Obligation Holders hereunder by such
suits, actions or proceedings as the Master Trustee shall deem expedient, including but not limited to:

(i) Enforcement of the right of the Obligation Holders to collect and enforce the payment of
amounts due or becoming due under the Obligations;

(ii) Suit upon all or any part of the Obligations;

(iii) Civil action to require any Person holding moneys, documents or other property pledged
to secure payment of amounts due or to become due on the Obligations to account as if it were the trustee of
an express trust for the Obligation Holders;

(iv) Civil action to enjoin any acts or things which may be unlawful or in violation of the rights
of the Obligation Holders or to specifically enforce any covenant, obligation or agreement contained in this
Indenture; and

v) Enforcement of the provisions of this Indenture or any other right of the Obligation Holders
conferred by law or hereunder including (to the extent this Indenture may lawfully provide) court costs,
reasonable attorneys’ fees and other costs and expenses incurred in enforcing the provisions of this Indenture
and the rights of the Obligation Holders.

(b) Subject to Section 2.06 hereof, regardless of the occurrence of an Event of Default, the Master
Trustee, if requested in writing by the Holders of not less than 25% in aggregate principal amount of Obligations then
Outstanding, shall, upon being indemnified to its satisfaction for any associated costs, expenses and liabilities, institute
and maintain such suits and proceedings as it may be advised shall be necessary or expedient to prevent any
impairment of the security hereunder by any acts which may be unlawful or in violation hereof or which with the
giving of notice or the passage of time or both would constitute an Event of Default.

Section 6.04. Application of Revenues and Other Moneys After Default.

During the continuance of an Event of Default, the Master Trustee may by written notice to the
Representative require that all payments of Outstanding Obligations be made to the Master Trustee when due in
immediately available funds. During the continuance of an Event of Default, all moneys received by the Master
Trustee pursuant to any right given or action taken under the provisions of this Article, after payment of the costs and
expenses of the proceedings resulting in the collection of such moneys and of the expenses and advances, including
expenses covered under Section 7.05, incurred or made by the Master Trustee with respect thereto shall be applied as
follows:

First: To the payment to the Persons entitled thereto of all installments of interest then due

on Obligations in the order of the maturity of such installments, and, if the amount available shall not be
sufficient to pay in full any installment or installments maturing on the same date, then to the payment thereof
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ratably, according to the amounts due thereon to the Persons entitled thereto, without any discrimination or
preference; and

Second: To the payment to the Persons entitled thereto of the unpaid principal installments
and redemption premiums, if any, of any Obligations which shall have become due, whether at maturity or
by call for redemption, without regard to the order of their due dates, and if the amounts available shall not
be sufficient to pay in full all Obligations due on any date, then to the payment thereof ratably, according to
the amount of principal installments and redemption premiums, if any, due on such date, to the Persons
entitled thereto, without any discrimination or preference.

Whenever moneys are to be applied by the Master Trustee pursuant to the provisions of this Section 6.04,
such moneys shall be applied by it at such times, and from time to time, as the Master Trustee shall determine, having
due regard for the amount of such moneys available for application and the likelihood of additional moneys becoming
available for such application in the future. Whenever the Master Trustee shall apply such moneys, it shall fix the
date upon which such application is to be made and upon such date interest on the amounts of principal to be paid on
such date shall cease to accrue. The Master Trustee shall give such notice as it may deem appropriate of the deposit
with it of any such moneys and of the fixing of any such date, and shall not be required to make payment to the Holder
of any unpaid coupon or Obligation until such coupon or such Obligation and all unmatured coupons, if any,
appertaining to such Obligation shall be presented to the Master Trustee for appropriate endorsement of any partial
payment or for cancellation if fully paid.

Whenever all Obligations and interest thereon have been paid under the provisions of this Section 6.04 and
all expenses and charges of the Master Trustee have been paid, any balance remaining shall be paid to the Person
entitled to receive the same; if no other Person shall be entitled thereto, then the balance shall be paid to the Members
of the Obligated Group, their successors, or as a court of competent jurisdiction may direct.

Section 6.05. Remedies Not Exclusive.

No remedy by the terms hereof conferred upon or reserved to the Master Trustee or the Obligation Holders
is intended to be exclusive of any other remedy, but each and every such remedy shall be cumulative and shall be in
addition to every other remedy given hereunder or existing at law or in equity or by statute on or after the date hereof.
The failure to insist upon strict performance of any of the Obligations of the Representative or any Member of the
Obligated Group or to exercise any remedy for any violation thereof shall not be taken as a waiver of the future right
to insist upon strict performance or to exercise any remedy for such violation.

Section 6.06. Remedies Vested in the Master Trustee.

All rights of action (including the right to file proof of claims) hereunder or under any of the Obligations or
coupons may be enforced by the Master Trustee without the possession of any of the Obligations or coupons or the
production thereof in any trial or other proceedings relating thereto. Any such suit or proceeding instituted by the
Master Trustee may be brought in its name as the Master Trustee without the necessity of joining as plaintiffs or
defendants any Holders of the Obligations. Subject to the provisions of Section 6.04 hereof, any recovery or judgment
shall be for the equal benefit of the Holders of the Outstanding Obligations and appurtenant coupons.

Section 6.07. Obligation Holders’ Control of Proceedings.

If an Event of Default shall have occurred and be continuing, notwithstanding anything herein to the contrary
but subject to Section 2.06 hereof, the Holders of at least a majority in aggregate principal amount of Obligations then
Outstanding shall have the right, at any time, by an instrument in writing executed and delivered to the Master Trustee,
to direct the method and place of conducting any proceeding to be taken in connection with the enforcement of the
terms and conditions hereof or for the appointment of a receiver or any other proceedings hereunder, provided that
such direction is not in conflict with any applicable law or the provisions hereof (including indemnity to the Master
Trustee as provided herein) and, in the sole judgment of the Master Trustee, is not unduly prejudicial to the interest of
Obligation Holders not joining in such direction and provided further that nothing in this Section 6.07 shall impair the
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right of the Master Trustee in its discretion to take any other action hereunder which it may deem proper and which is
not inconsistent with such direction by Obligation Holders.

It is recognized that certain Obligation Holders may exercise rights against the Members of the Obligated
Group in connection with Related Bonds and otherwise which are independent of this Indenture. The Master Trustee
shall not be required to take notice of the exercise of such rights, and the Master Trustee shall have no duty to other
Obligation Holders where the exercise of such rights by a particular Obligation Holder is or may be prejudicial to such
other Obligation Holders.

Section 6.08. Termination of Proceedings.

In case any proceeding taken by the Master Trustee on account of an Event of Default shall have been
discontinued or abandoned for any reason or shall have been determined adversely to the Master Trustee or to the
Obligation Holders, then the Members of the Obligated Group, the Master Trustee and the Obligation Holders shall
be restored to their former positions and rights hereunder, and all rights, remedies and powers of the Master Trustee
and the Obligation Holders shall continue as if no such proceeding had been taken.

Section 6.09. Waiver of Event of Default.

(a) No delay or omission of the Master Trustee or of any Obligation Holder to exercise any right or
power accruing upon any Event of Default shall impair any such right or power or shall be construed to be a waiver
of any such Event of Default or an acquiescence therein. Every power and remedy given by this Article to the Master
Trustee and the Obligation Holders, respectively, may be exercised from time to time and as often as may be deemed
expedient by them.

(b) The Master Trustee may waive any Event of Default which in its opinion shall have been remedied
before the entry of final judgment or decree in any suit, action or proceeding instituted by it under the provisions
hereof, or before the completion of the enforcement of any other remedy hereunder.

(c) Notwithstanding anything contained herein to the contrary, the Master Trustee, subject to Section
2.06 hereof, upon the written request of the Holders of at least a majority in aggregate principal amount of the
Obligations Outstanding, shall waive any Event of Default hereunder and its consequences; provided, however, that a
default in the payment of the principal of, premium, if any, or interest on any Obligation, when the same shall become
due and payable by the terms thereof or upon call for redemption, may not be waived, subject to Section 2.06 hereof,
without the written consent of the Holders of all the Obligations at the time Outstanding unless (i) the conditions set
forth in clauses 6.02(b)(ii) to (iv) are satisfied and (ii) if the principal of the Obligations has been declared due and
payable, such declaration has been annulled.

(d) In case of any waiver by the Master Trustee of an Event of Default hereunder, the Members of the
Obligated Group, the Master Trustee and the Obligation Holders shall be restored to their former positions and rights
hereunder, respectively, but no such waiver shall extend to any subsequent or other Event of Default or impair any
right consequent thereon.

Section 6.10. Appointment of Receiver.

Upon the occurrence of any Event of Default unless the same shall have been waived as herein provided, the
Master Trustee shall be entitled as a matter of right if it shall so elect, (i) forthwith and without declaring the
Obligations to be due and payable; (ii) after declaring the same to be due and payable; or (iii) upon the commencement
of an action to enforce the specific performance hereof or in aid thereof or upon the commencement of any other
judicial proceeding to enforce any right of the Master Trustee or the Obligation Holders, to the appointment of a
receiver or receivers of any or all of the Property of the Obligated Group with such powers as the Court making such
appointment shall confer. Each Member of the Obligated Group, respectively, hereby consents and agrees, and will
if requested by the Master Trustee consent and agree at the time of application by the Master Trustee for appointment
of a receiver, to the appointment of such receiver and that such receiver may be given the right, power and authority,
to the extent the same may lawfully be given, to take possession of and operate and deal with such Property and the
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revenues, profits and proceeds therefrom, with like effect as the Member of the Obligated Group could do so, and to
borrow money and issue evidences of indebtedness as such receiver.

Section 6.11. Remedies Subject to Provisions of Law.

All rights, remedies and powers provided by this Article may be exercised only to the extent that the exercise
thereof does not violate any applicable provision of law, and all of the provisions of this Article are intended to be
subject to all applicable mandatory provisions of law which may be controlling and to be limited to the extent
necessary so that they will not render this instrument or the provisions hereof invalid or unenforceable under the
provisions of any applicable law.

Section 6.12. Notice of Default.

The Master Trustee shall, within ten (10) days after an officer of the Master Trustee in its corporate trust
department has actual knowledge of the occurrence of an Event of Default or a written notice thereof addressed as
required by Section 11.08 has been received by the Master Trustee, whichever is earlier, mail to all Obligation Holders
as the names and addresses of such Holders appear upon the registration books of the Master Trustee, notice of such
Event of Default so known to the Master Trustee, unless such Event of Default shall have been cured before the giving
of such notice (the term “Event of Default” for the purposes of this Section 6.12 being hereby defined to be the events
specified in Subsections (a), (b), (¢), (d) and (e) of Section 6.01, not including any periods of grace provided for in
Subsection (b) of Section 6.01 and irrespective of the giving of written notice specified in Subsection (b) of Section
6.01); and provided that, except in the case of default on the payment of the principal of or premium, if any, or interest
on any of the Obligations and the Events of Default specified in Subsections (d) and (e) of Section 6.01, the Master
Trustee shall be protected in withholding such notice if and so long as the board of directors, the executive committee,
or a trust committee of directors or responsible officers of the Master Trustee in good faith determine that the
withholding of such notice is in the interests of the Obligation Holders.

ARTICLE VII
THE MASTER TRUSTEE
Section 7.01. Certain Duties and Responsibilities.
(a) Except during the continuance of an Event of Default:
(i) The Master Trustee undertakes to perform such duties and only such duties as are

specifically set forth in this Indenture, and no implied covenants or obligations shall be read into this
Indenture against the Master Trustee; and

(ii) In the absence of bad faith on its part, the Master Trustee may conclusively rely, as to the
truth of the statements and the correctness of the opinions expressed therein, upon certificates, reports or
opinions furnished to the Master Trustee and conforming to the requirements of this Indenture; but in the
case of any such certificates, reports or opinions which, by any provision hereof, are specifically required to
be furnished to the Master Trustee, the Master Trustee shall be under a duty to examine the same to determine
whether or not they conform to the requirements of this Indenture; provided, however, that the Master Trustee
shall in no event be required to determine the adequacy of the examination or investigation upon which a
certificate is based, or to the reasonableness of assumptions upon which an opinion is based, accompanying
any certificate.

(b) In case an Event of Default has occurred and is continuing, the Master Trustee shall exercise such
of the rights and powers vested in it by this Indenture, and use the same degree of care and skill in their exercise, as a

prudent person would exercise or use under the circumstances in the conduct of such person’s own affairs.

() No provision of this Indenture shall be construed to relieve the Master Trustee from liability for its
own negligent action, its own negligent failure to act, or its own willful misconduct, except that:
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(1) This Subsection 7.01(c) shall not be construed to limit the effect of Subsection (a) of this
Section 7.01;

(ii) The Master Trustee shall not be liable for any error of judgment made in good faith by a
chairman or vice-chairman of the board of directors, the chairman or vice-chairman of the executive
committee of the board of directors, the president, any vice president, any assistant vice president, the
secretary, any assistant secretary, the treasurer, any assistant treasurer, the cashier, any assistant cashier, any
trust officer or assistant trust officer, the controller and any assistant controller or any other officer of the
Master Trustee customarily performing functions similar to those performed by any of the above designated
officers or with respect to a particular matter, any other officer to whom such matter is referred because of
his or her knowledge of and familiarity with the particular subject, unless it shall be proved that the Master
Trustee was negligent in ascertaining the pertinent facts;

(1i1) The Master Trustee shall not be liable with respect to any action taken or omitted to be
taken by it in good faith in accordance with the direction, subject to Section 2.06 hereof, of the Holders of a
majority in principal amount of the Outstanding Obligations relating to the time, method and place of
conducting any proceeding for any remedy available to the Master Trustee, or exercising any trust or power
conferred upon the Master Trustee, under this Indenture; and

(iv) No provision of this Indenture shall require the Master Trustee to expend or risk its own
funds or otherwise incur any financial liability in the performance of any of its duties hereunder, or in the
exercise of any of its rights or powers, if it shall have reasonable grounds for believing that repayment of
such funds or adequate indemnity against such risk or liability is not reasonably assured to it.

(d) Whether or not therein expressly so provided, every provision of this Indenture relating to the
conduct or affecting the liability of or affording protection to the Master Trustee shall be subject to the provisions of
this Section 7.01.

(e) It shall be the duty of the Master Trustee to execute and file, or cause to be executed and filed, such
continuation statements with respect to any financing statements filed in connection herewith (provided that the
Representative shall have given to the Master Trustee a copy of such filed financing statement, including related filing
information (date, instrument number and filing office location)) or any amendments to such financing statements
reflecting a change in name or location of any Member of the Obligated Group as may be required by the Uniform
Commercial Code with respect to any security interest granted to the Master Trustee hereunder for the benefit of
Obligation Holders; provided the Master Trustee shall have received written notice of such a change in name or
location. The Master Trustee shall have no obligation to file the initial financing statement.

Section 7.02. Certain Rights of Master Trustee.

Subject to Section 7.01:

(a) The Master Trustee may rely and shall be protected in acting or refraining from acting upon any
resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond,
obligation, note or other paper or document believed by it to be genuine and to have been signed or presented by the
proper party or parties. The Master Trustee shall not be liable for any action taken or omitted to be taken by it in good
faith and reasonably believed by it to be within the discretion or power conferred upon it, or taken by it pursuant to
any direction or instruction by which it is governed under this Indenture or omitted to be taken by it by reason of the
lack of direction or instruction required for such action, or be responsible for the consequences of any error of judgment
reasonably made by it. When any payment or consent or other action by the Master Trustee is called for by this
Indenture, the Master Trustee may defer such action pending receipt of such evidence, including certificates and
opinions, if any, as it may reasonably require in support thereof. A permissive right or power to act shall not be
construed as a requirement to act. The Master Trustee shall not in any event be liable for the application or
misapplication of funds, or for other acts or defaults, by any person, firm or corporation except by its own directors,
officers, agents, and employees. No recourse shall be had by any Member or any Obligation Holder for any claim
based on this Indenture or any Obligation against any director, officer, agent or employee of the Master Trustee unless
such claim is based upon the bad faith, fraud or deceit of such person.
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(b) Any request or direction of any Member of the Obligated Group mentioned herein shall be
sufficiently evidenced by an Officer’s Certificate and any action of the Governing Body may be sufficiently evidenced
by a copy of a resolution certified by the secretary or an assistant secretary of the Member of the Obligated Group to
have been duly adopted by the Governing Body and to be in full force and effect on the date of such certification and
delivered to the Master Trustee.

(c) Whenever in the administration of this Indenture the Master Trustee shall deem it desirable that a
matter be provided or established prior to taking, suffering or omitting any action hereunder, the Master Trustee (unless
other evidence be herein specifically prescribed) may, in the absence of bad faith on its part, rely upon an Officer’s
Certificate.

(d) The Master Trustee may consult with counsel, accountants and consultants (who may be counsel,
accountants, or consultants for any Obligation Holder) and the written advice of such counsel, accountants or
consultants or any Opinion of Counsel shall be full and complete authorization and protection in respect of any action
taken, suffered or omitted by it hereunder in good faith and in reliance thereon.

(e) The Master Trustee shall be under no obligation to exercise any of the rights or powers vested in it
by this Indenture at the request or direction of any of the Obligation Holders pursuant to this Indenture, unless such
Obligation Holders shall have offered to the Master Trustee reasonable security or indemnity against the costs,
expenses and liabilities which might be incurred by it in compliance with such request or direction.

® The Master Trustee shall not be required to monitor the financial condition of the Members of the
Obligated Group or the physical condition of the Property and, except as specifically provided in this Indenture, shall
not have any responsibility with respect to reports, notices, certificates or other documents filed or to be filed with it
hereunder. The Master Trustee shall not be required to take notice of any breach or default hereunder by any Member
of the Obligated Group, except for (i) those of which it receives written notice by an Obligation Holder and (ii) the
failure of the Master Trustee to receive certificates, reports, or opinions specifically required to be furnished to the
Master Trustee by this Indenture. The Master Trustee shall not be bound to make any investigation into the facts or
matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent,
order, bond, note or other paper or document, but the Master Trustee, in its discretion, may make such further inquiry
or investigation into such facts or matters as it may see fit, and, if the Master Trustee shall determine to make such
further inquiry or investigation, it shall be entitled to examine the books, records and premises of any Member of the
Obligated Group, personally or by agent or attorney.

(2) The Master Trustee may execute any of the trusts or powers hereunder or perform any duties
hereunder, either directly or by or through agents or attorneys, and the Master Trustee shall not be responsible for any
misconduct or negligence on the part of any agent or attorney appointed with due care by it hereunder.

(h) Nothing contained in this Indenture shall in any way obligate the Master Trustee to pay any debt or
meet any financial obligations to any person in relation to the Obligations except from moneys received under the
provisions of this Indenture or from the exercise of the Master Trustee’s rights hereunder other than the moneys
received for its own purposes. The Master Trustee makes no representation as to the enforceability of the Indenture
or of the Obligations issued hereunder.

(1) The Master Trustee shall not be required to furnish any bond or surety.

) The Master Trustee shall cancel any Obligation surrendered to it, whether for exchange or transfer
or for the payment of principal upon maturity, prepayment, acceleration or otherwise. The Master Trustee may destroy
each Obligation cancelled by it in accordance with its usual procedures and in such event shall maintain a record of
such destruction.

(k) The grant of any permissive right or power to the Master Trustee hereunder shall not be construed
to impose a mandatory duty to act. The Master Trustee shall not be charged with notice or knowledge of any matter
unless and except to the extent an officer working in the Corporate Trust Office has actual knowledge thereof or
written notice of such matter has been given to the Master Trustee at the Corporate Trust Office.
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)] The Master Trustee shall have no responsibility with respect to any information, statement or recital
in any official statement, offering memorandum or any other disclosure material prepared or distributed with respect
to the Obligations, except for any information provided by the Master Trustee, and shall have no responsibility for
compliance with any state or federal securities laws in connection with the Obligations.

Section 7.03. Right to Deal in Obligations and Related Bonds.

The Master Trustee may in good faith buy, sell or hold and deal in any Obligations, Indenture Indebtedness
and Related Bonds with like effect as if it were not such Master Trustee and may commence or join in any action
which an Obligation Holder or holder of a Related Bond is entitled to take with like effect as if the Master Trustee
were not the Master Trustee.

Section 7.04. Removal and Resignation of the Master Trustee.

The Master Trustee may resign at any time or be removed at any time (i) by an instrument or instruments in
writing signed by the Obligated Group, with the approval of the Holders of not less than fifty percent (50%) of the
principal amount of the Obligations Outstanding or (ii) if the Obligated Group is not in default under this Indenture,
then by an instrument or instruments in writing signed by the Representative. Any such resignation or removal shall
not become effective for sixty (60) days after notice of such resignation or removal shall have been given as provided
herein nor unless and until a successor Master Trustee has been appointed and has assumed the trusts created hereby.
Written notice of such resignation or removal shall be given to the Members of the Obligated Group and to each
Holder of Obligations then Outstanding at the address then reflected on the books of the Master Trustee and such
resignation or removal shall take effect upon the appointment and qualification of a successor Master Trustee. A
successor Master Trustee may be appointed (i) if the Obligated Group is not in default under this Indenture, by an
instrument or instruments in writing signed by the Representative or (ii) if the Obligated Group is in default under this
Indenture, at the direction of the Holders of at least a majority in aggregate principal amount of the Obligations
Outstanding. In the event a successor Master Trustee has not been appointed and qualified within sixty (60) days of
the date notice of resignation is given, the Master Trustee, any Member of the Obligated Group or any Obligation
Holder may apply to any court of competent jurisdiction for the appointment of a successor Master Trustee to act until
such time as a successor is appointed as above provided.

Any corporation or association that succeeds to the corporate trust business of the Master Trustee as a whole
or substantially as a whole, whether by sale, merger, consolidation or otherwise, shall thereby become vested with all
the property, rights and powers of the Master Trustee under this Indenture, without any further act or conveyance.

Unless otherwise ordered by a court or regulatory body having competent jurisdiction, or unless required by
law, any successor Master Trustee shall be a trust company or bank having the powers of a trust company as to trusts,
qualified to do and doing trust business in one or more states of the United States of America and having an officially
reported combined capital, surplus, undivided profits and reserves aggregating at least $25,000,000, if there is such
an institution willing, qualified and able to accept the trust upon reasonable or customary terms.

Every successor Master Trustee howsoever appointed hereunder shall execute, acknowledge and deliver to
its predecessor and also to each Member of the Obligated Group an instrument in writing, accepting such appointment
hereunder, and thereupon such successor Master Trustee, without further action, shall become fully vested with all the
rights, immunities, powers, trusts, duties and obligations of its predecessor, and, upon payment of all amounts due it
hereunder, such predecessor shall execute and deliver an instrument transferring to such successor Master Trustee all
the rights, powers and trusts of such predecessor. The predecessor Master Trustee shall execute any and all documents
necessary or appropriate to convey all interest it may have to the successor Master Trustee. The predecessor Master
Trustee shall promptly deliver all records relating to the trust or copies thereof and communicate all material
information it may have obtained concerning the trust to the successor Master Trustee.

Each successor Master Trustee, not later than ten days after its assumption of the duties hereunder, shall mail
a notice of such assumption to each registered Obligation Holder and each Member of the Obligated Group.
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Section 7.05. Compensation and Reimbursement.

Each Member of the Obligated Group, respectively, agrees:

(a) To pay the Master Trustee from time to time reasonable compensation for all services rendered by
it hereunder (which compensation shall not be limited by any provision of law in regard to the compensation of a
trustee of an express trust).

(b) Except as otherwise expressly provided herein, to reimburse the Master Trustee upon its request for
all reasonable expenses, disbursements and advances incurred or made by the Master Trustee in accordance with any
provision of this Indenture (including the reasonable compensation and the expenses and disbursements of its counsel
and its agents), except any such expense, disbursement or advance as may be attributable to its negligence or bad faith.

(c) To indemnify the Master Trustee for, and to hold it harmless against, any loss, liability or expense
(including reasonable attorneys’ fees and expenses) incurred without negligence or bad faith on its part, arising out of
or in connection with the acceptance or administration of this trust or the performance of its duties hereunder, including
the costs and expenses of defending itself against any claim or liability in connection with the exercise or performance
of any of its powers or duties hereunder.

As security for the performance of the Members of the Obligated Group under this Section 7.05, the Master
Trustee shall have a Lien prior to any Obligation upon all property and funds held or collected by the Master Trustee
as such, except funds held in an Irrevocable Deposit for the payment of principal of or interest or premiums, if any,
on Indenture Indebtedness.

Section 7.06. Recitals and Representations.

The recitals, statements and representations contained herein, or in any Obligation (excluding the Master
Trustee’s authentication on the Obligations) shall be taken and construed as made by and on the part of the Members
of the Obligated Group, and not by the Master Trustee, and the Master Trustee neither assumes nor shall be under any
responsibility for the correctness of the same.

The Master Trustee makes no representation as to, and is not responsible for, the validity or sufficiency
hereof, of the Obligations, or the validity or sufficiency of insurance to be provided, if any. The Master Trustee shall
be deemed not to have made representations as to the security afforded hereby or hereunder or as to the validity or
sufficiency of such document. The Master Trustee shall not be concerned with or accountable to anyone for the use
or application of any moneys which shall be released or withdrawn in accordance with the provisions hereof. The
Master Trustee shall have no duty of inquiry with respect to any default or Events of Default described herein without
actual knowledge of or receipt by the Master Trustee of written notice of a default or an Event of Default from a
Member of the Obligated Group or any Holder.

Section 7.07. Separate or Co-Trustee.

At any time or times, for the purpose of meeting any legal requirements of any jurisdiction, the Master Trustee
shall have power to appoint, and, upon the request of the Holders of at least 25% in aggregate principal amount of
Obligations Outstanding, shall appoint, one or more Persons approved by the Master Trustee either to act as co-trustee
or co-trustees, jointly with the Master Trustee, or to act as separate trustee or separate trustees, and to vest in such
Person or Persons, in such capacity, such rights, powers, duties, trusts or obligations as the Master Trustee may
consider necessary or desirable, subject to the remaining provisions of this Section 7.07.

Every co-trustee or separate trustee shall, to the extent permitted by law but to such extent only, be appointed
subject to the following terms, namely:

(a) The Obligations shall be authenticated and delivered solely by the Master Trustee.
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(b) All rights, powers, trusts, duties and obligations conferred or imposed upon the trustees shall be
conferred or imposed upon and exercised or performed by the Master Trustee, or by the Master Trustee and such co-
trustee or co-trustees or separate trustee or separate trustees jointly, as shall be provided in the instrument appointing
such co-trustee or co-trustees or separate trustee or separate trustees, except to the extent that, under the law of any
jurisdiction in which any particular act or acts are to be performed, the Master Trustee shall be incompetent or
unqualified to perform such act or acts, in which event such act or acts shall be performed by such co-trustee or co-
trustees or separate trustee or separate trustees.

(c) Any request in writing by the Master Trustee to any co-trustee or separate trustee to take or to refrain
from taking any action hereunder shall be sufficient warrant for the taking, or the refraining from taking, of such action
by such co-trustee or separate trustee.

(d) Any co-trustee or separate trustee may, to the extent permitted by law, delegate to the Master Trustee
the exercise of any right, power, trust, duty or obligation, discretionary or otherwise.

(e) The Master Trustee at any time, by any instrument in writing, may accept the resignation of or
remove any co-trustee or separate trustee appointed under this Section 7.07. Upon the request of the Master Trustee,
the Members of the Obligated Group shall join with the Master Trustee in the execution, delivery and performance of
all instruments and agreements necessary or proper to effectuate such resignation or removal.

® No trustee or any paying agent hereunder shall be personally liable by reason of any act or omission
of any other trustee or paying agent hereunder, nor will the act or omission of any trustee or paying agent hereunder
be imputed to any other trustee or paying agent.

(2) Any demand, request, direction, appointment, removal, notice, consent, waiver or other action in
writing delivered to the Master Trustee shall be deemed to have been delivered to each such co-trustee or separate
trustee.

(h) Any moneys, papers, securities or other items of personal property received by any such co-trustee
or separate trustee hereunder shall forthwith, so far as may be permitted by law, be turned over to the Master Trustee.

Upon the acceptance in writing of such appointment by any such co-trustee or separate trustee, except as
expressly provided above, it or he shall be vested with all the rights, powers, duties or obligations granted by this
Indenture to the Master Trustee, except as shall be specified in the instrument of appointment, jointly with the Master
Trustee (except insofar as local law makes it necessary for any such co-trustee or separate trustee to act alone) subject
to all the terms hereof. Every such acceptance shall be filed with the Master Trustee. To the extent permitted by law,
any co-trustee or separate trustee may, at any time by an instrument in writing, constitute the Master Trustee its or his
attorney-in-fact and agent, with full power and authority to do all acts and things and to exercise all discretion on its
or his behalf and in its or his name.

In case any co-trustee or separate trustee shall die, become incapable of acting, resign or be removed, all
rights, powers, trusts, duties and obligations of said co-trustee or separate trustee shall, so far as permitted by law, vest
in and be exercised by the Master Trustee unless and until a successor co-trustee or separate trustee shall be appointed
in the manner herein provided.

ARTICLE VIII
SUPPLEMENTS AND AMENDMENTS

Section 8.01. Supplements Not Requiring Consent of Obligation Holders.

(a) The Representative, on behalf of each Member of the Obligated Group, and the Master Trustee may,
without the consent of or notice to any of the Holders, enter into one or more supplements for one or more of the
following purposes:
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(1) To cure any ambiguity or formal defect or omission herein.

(i1) To correct or supplement any provision herein which may be inconsistent with any other
provision herein, or to make any other provisions with respect to matters or questions arising hereunder which
shall not materially and adversely affect the interests of the Holders.

(iii) To grant or confer ratably upon all of the Holders any additional rights, remedies, powers
or authority that may lawfully be granted or conferred upon them subject to the provisions of Section 8.02(a).

(iv) To qualify this Indenture under the Trust Indenture Act of 1939, as amended, or
corresponding provisions of federal laws from time to time in effect.

v) To create and provide for the issuance of Obligations as permitted hereunder.

(vi) To obligate a successor to the Representative or other Member of the Obligated Group as
provided in Subsection 5.08(a) and Subsection 3.01(a), respectively, or to change the name by which the
Obligated Group is identified.

(vii) To add additional security for the benefit of the Holders.

(viii)  To make any changes to this Indenture in the event the Representative determines that a
change in GAAP will create a lasting impediment upon the Members of the Obligated Group’s ability to
comply with the provisions of any quantitative financial provisions or requirements of this Indenture, which
changes to this Indenture relate to any such quantitative provisions or requirements and the related definitions
upon which the calculations included in such provisions or requirements are based, to provide for similar
financial and economic measures of the performance of the Members of the Obligated Group.

Section 8.02. Supplements Requiring Consent of Obligation Holders.

(a) Other than supplements referred to in Section 8.01 hereof and subject to the terms and provisions
and limitations contained in this Article and not otherwise, the Holders of not less than a majority in aggregate
principal amount of Obligations then Outstanding shall have the right, from time to time, anything contained herein
to the contrary notwithstanding, to consent to and approve the execution by each Member of the Obligated Group, and
the Master Trustee of such supplements as shall be deemed necessary and desirable for the purpose of modifying,
altering, amending, adding to or rescinding, in any particular, any of the terms or provisions contained herein;
provided, however, nothing in this Section 8.02 shall permit or be construed as permitting a supplement which would:

(i) Extend the stated maturity of or time for paying interest on any Obligations or reduce the
principal amount of or the redemption premium, if any, or rate of interest payable on any Obligations;

(ii) Make any Obligation redeemable other than in accordance with its terms;
(iii) Create a preference or priority of one Obligation over any other Obligation; or
(iv) Reduce the aggregate principal amount of Obligations the consent of the Holders of which

is required to authorize any such supplement,

without the unanimous written consent of the Holders of Obligations then Outstanding affected, as determined by an
Opinion of Counsel, by such supplement. For the avoidance of doubt, the beneficial owners representing a portion of
the principal amount of an Outstanding Obligation may separately consent hereunder from the other beneficial owners
secured by such Outstanding Obligation, and such separate consents may be aggregated for purposes of satisfying this
Section 8.02.

(b) If at any time each Member of the Obligated Group shall request the Master Trustee to enter into a
supplement pursuant to this Section 8.02, and if within such period, not exceeding three years, as shall be prescribed
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by each Member of the Obligated Group, following the request the Master Trustee shall receive an instrument or
instruments purporting to be executed by the Holders of not less than the aggregate principal amount or number of
Obligations specified in Subsection 8.02(a) for the supplement in question, which instrument or instruments shall refer
to the proposed supplement and shall specifically consent to and approve the execution thereof in substantially the
form of the copy thereof as on file with the Master Trustee, thereupon, but not otherwise, the Master Trustee may
execute such supplement in substantially such form, without liability or responsibility to any Obligation Holder,
whether or not such Holder shall have consented thereto.

(c) Any such consent shall be binding upon the Obligation Holder giving such consent and upon any
subsequent Holder of such Obligation and of any Obligation issued in exchange therefor (whether or not such
subsequent Holder thereof has notice thereof), unless such consent is revoked in writing by the Holder of such
Obligation giving such consent or by a subsequent Holder thereof by filing with the Master Trustee (prior to the filing
of the statement described below with the Members of the Obligated Group) such revocation and, if such Obligation
or Obligations are transferable by delivery, proof that such Obligations are held by the signer of such revocation in
the manner permitted by Section 10.01. At any time after the Holders of the required principal amount or number of
Obligations shall have filed their consents to the supplement, the Master Trustee shall make and file with each Member
of the Obligated Group a written statement to that effect. Such written statement shall be conclusive that such consents
have been so filed.

(d) If the Holders of the required principal amount or number of the Obligations Outstanding shall have
consented to and approved the execution of such supplement as herein provided, no Holder of any Obligations shall
have any right to object to the execution thereof or to object to any of the terms and provisions contained therein or
the operation thereof, or in any manner to question the propriety of the execution thereof, or to enjoin or restrain the
Master Trustee or any Member of the Obligated Group from executing the same or from taking any action pursuant
to the provisions thereof.

Section 8.03. Execution and Effect of Supplements.

(a) In executing any supplement permitted by this Article, the Master Trustee shall be entitled to receive
and to rely upon an Opinion of Counsel stating that the execution of such supplement is authorized or permitted
hereby. The Master Trustee may but shall not be obligated to enter into any such supplement which affects the Master
Trustee’s own rights, duties or immunities.

(b) Upon the execution and delivery of any supplement in accordance with this Article, the provisions
hereof shall be modified in accordance therewith and such supplement shall form a part hereof for all purposes and
each Member and every Holder of an Obligation theretofore or thereafter authenticated and delivered hereunder shall
be bound thereby.

(c) Any Obligation authenticated and delivered after the execution and delivery of any supplement in
accordance with this Article may and, if required by the issuer of such Obligation or the Master Trustee, shall bear a
notation in form approved by the Representative as to any matter provided for in such supplement. If the issuer of
any series of Obligations then Outstanding or the Representative shall so determine, new Obligations so modified as
to conform in the opinion of the Representative and the Governing Body of such issuer to any such supplement may
be prepared and executed by the issuer and authenticated and delivered by the Master Trustee in exchange for and
upon surrender of Obligations then Outstanding.

ARTICLE IX
SATISFACTION AND DISCHARGE OF INDENTURE

Section 9.01. Satisfaction and Discharge of Indenture.

If (a)(i) all Members of the Obligated Group shall deliver to the Master Trustee for cancellation all
Obligations theretofore authenticated (other than any Obligations which shall have been mutilated, destroyed, lost or
stolen and which shall have been replaced or paid as provided in the Related Supplement) and not theretofore
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cancelled; (i) all Obligations not theretofore cancelled or delivered to the Master Trustee for cancellation shall have
become due and payable and shall have been paid; or (iii) the Members of the Obligated Group shall deposit with the
Master Trustee (or with a bank or trust company pursuant to an agreement between the Representative and such bank
or trust company) as trust funds Government or Equivalent Obligations bearing interest at such rates and with such
maturities as will provide sufficient funds to pay or redeem in full all Obligations not theretofore cancelled or delivered
to the Master Trustee for cancellation, including principal and interest due or to become due to such date of maturity
or redemption date, as the case may be and (b) the Members of the Obligated Group shall also pay or cause to be paid
all other sums payable hereunder by the Members of the Obligated Group or any thereof, then this Indenture shall
cease to be of further effect, and the Master Trustee, on demand of the Members of the Obligated Group or any thereof,
and at the cost and expense of the Members of the Obligated Group or any thereof, shall execute proper instruments
acknowledging satisfaction of and discharging this Indenture. If any Obligation is to be redeemed prior to maturity
thereof, this Indenture shall not cease to be in effect until all action necessary to redeem such Obligation shall have
been taken or irrevocable provision satisfactory to the Master Trustee has been made for the taking of such action.
Each Member of the Obligated Group, respectively, hereby agrees to reimburse the Master Trustee for any costs or
expenses theretofore or thereafter reasonably and properly incurred by the Master Trustee in connection with this
Indenture or such Obligations. The Master Trustee shall be entitled to receive a verification report of an independent
accounting firm and a defeasance opinion in connection with the discharge of Obligations pursuant to clause (a)(iii)
above.

Section 9.02. Payment of Obligations after Discharge of Indenture.

Notwithstanding the discharge of this Indenture as in this Article provided, the Master Trustee shall
nevertheless retain such rights, powers and duties hereunder as may be necessary and convenient for the payment of
amounts due or to become due on the Obligations and the registration, transfer, exchange and replacement of
Obligations as provided herein or in any Related Supplement. Nevertheless, any moneys held by the Master Trustee
or any paying agent for the payment of the principal of, premium, if any, or interest on any Obligation remaining
unclaimed for three years after the principal of all Obligations has become due and payable, whether at maturity or
upon proceedings for redemption or by declaration as provided herein, shall then be paid to the Members of the
Obligated Group and the Holders of any Obligations or coupons not theretofore presented for payment shall thereafter
be entitled (subject to any applicable statute of limitations) to look only to the Members of the Obligated Group for
payment thereof as unsecured creditors and all liability of the Master Trustee or any paying agent with respect to such
moneys shall thereupon cease.

ARTICLE X
CONCERNING THE OBLIGATION HOLDERS

Section 10.01.  Evidence of Acts of Obligation Holders.

(a) As to any request, direction, consent or other instrument provided hereby to be signed and executed
by the Obligation Holders such action may be in any number of concurrent writings of similar tenor and may be signed
or executed by such Obligation Holders in person or by agent appointed in writing. An Obligation Holder making
any request, direction, consent or other instrument may, in its discretion, do so pro rata to reflect any such action by
the owners of its underlying Indenture Indebtedness.

(b) Proof of the execution of any such request, direction or other instrument or of the writing appointing
any such agent and of the ownership of Obligations, if made in the following manner, shall be sufficient for any of the
purposes hereof and shall be conclusive in favor of the Master Trustee and the Members of the Obligated Group, with
regard to any action taken by them, or any of them, under such request or other instrument, namely:

(1) The fact and date of the execution by any person of any such writing may be proved by the
certificate of any officer in any jurisdiction who by law has power to take acknowledgments in such
jurisdiction, that the person signing such writing acknowledged before him or her the execution thereof, or
by the affidavit of a witness of such execution;
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(i1) The fact of the holding by any Holder of coupon Obligations and coupons or the holding
by any Person of coupon Related Bonds and coupons, not registrable as to principal or interest or registered
to bearer, and the amounts of such Obligations or Related Bonds and the date of its holding the same, may
be proved by production of such Obligations or Related Bonds or by a certificate or signature guaranty
executed by any trust company, bank, investment bankers, brokers or other depository (wherever situated),
showing that at the date therein mentioned such Person owned or had on deposit with such trust company,
investment bankers, brokers, or other depository the Obligations or Related Bonds and coupons described in
such certificate;

(1i1) The ownership of Obligations registered in the name of a Holder as to principal or as to
principal and interest may be proved by the register of such Obligations; and

(iv) The ownership of Related Bonds registered in the name of a Holder as to principal or as to
principal and interest may be proved by the register of such Related Bonds maintained pursuant to the Related
Bond Indenture.

(c) Nothing in this Section 10.01 shall be construed as limiting the Master Trustee to the proof herein
specified, it being intended that the Master Trustee may accept (but shall not be obligated to accept) any other evidence
of the matters herein stated which it may deem sufficient.

(d) Any action taken or suffered by the Master Trustee pursuant to any provision hereof, upon the
request or with the assent of any Person who at the time is the Holder of any Obligation or Obligations or coupons,

shall be conclusive and binding upon all future Holders of the same Obligation or Obligations or coupons.

Section 10.02.  Obligations or Related Bonds Owned by Members of Obligated Group.

In determining whether the Holders of the requisite aggregate principal amount of Obligations have
concurred in any demand, direction, request, notice, consent, waiver or other action under this Indenture, Obligations
or the proportionate share of Obligations corresponding to Related Bonds that are owned by any Member of the
Obligated Group or by any Person directly or indirectly controlling or controlled by or under direct or indirect common
control with such Member shall be disregarded and deemed not to be Outstanding or outstanding under the Related
Bond Indenture, as the case may be, for the purpose of any such determination, provided that for the purposes of
determining whether the Master Trustee shall be protected in relying on any such direction, consent or waiver, only
such Obligations or the proportionate share of Obligations corresponding to Related Bonds which the Master Trustee
has actual notice or knowledge are so owned shall be so disregarded. Obligations or Related Bonds so owned that
have been pledged in good faith may be regarded as Outstanding or outstanding under the Related Bond Indenture, as
the case may be, for purposes of this Section 10.02, if the pledgee shall establish the pledgee’s right to vote such
Obligations or Related Bonds and that the pledgee is not a Person directly or indirectly controlling or controlled by or
under direct or indirect common control with any Member of the Obligated Group. In case of a dispute as to such
right, any decision by the Master Trustee taken upon the advice of counsel shall be full protection to the Master
Trustee.

Section 10.03.  Revocation; Instruments Executed by Holders Bind Future Holders.

At any time prior to (but not after) the time the Master Trustee takes action in reliance upon evidence, as
provided in Section 10.01, of the taking of any action by the Holders of the percentage in aggregate principal amount
of Obligations specified herein in connection with such action, any Holder of such an Obligation that is shown by
such evidence to be included in Obligations the Holders of which have consented to such action may, by filing written
notice with the Master Trustee and upon proof of holding as provided in Section 10.01, revoke such action so far as
concerns such Obligation. Except upon such revocation any such action taken by the Holder of an Obligation in any
direction, demand, request, waiver, consent, vote or other action of the Holder of such Obligation which by any
provision hereof is required or permitted to be given shall be conclusive and binding upon such Holder and upon all
future Holders and owners of such Obligation, and of any Obligation issued in lieu thereof, whether or not any notation
in regard thereto is made upon such Obligation. Any action taken by the Holders of the percentage in aggregate
principal amount of Obligations specified herein in connection with such action shall be conclusively binding upon
each Member of the Obligated Group, the Master Trustee and the Holders of all of such Obligations.
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ARTICLE XI
MISCELLANEOUS PROVISIONS

Section 11.01.  Limitation of Rights.

With the exception of rights herein expressly conferred, nothing expressed or mentioned in or to be implied
from this Indenture or the Obligations issued hereunder is intended or shall be construed to give to any Person other
than each Member of the Obligated Group, the Master Trustee and the Holders of the Obligations and the bearers of
any coupons appertaining thereto, issued hereunder, any legal or equitable right, remedy or claim under or in respect
to this Indenture or any covenants, conditions and provisions herein contained; this Indenture and all of the covenants,
conditions and provisions hereof being intended to be and being for the sole and exclusive benefit of the parties
mentioned in this Section 11.01.

Section 11.02.  Severability.

If any one or more sections, clauses, sentences or parts hereof shall for any reason be questioned in any court
of competent jurisdiction and shall be adjudged invalid or unenforceable, such judgment shall not affect, impair or
invalidate the remaining provisions hereof, or the Obligations issued pursuant hereto, but shall be confined to the
specific sections, clauses, sentences and parts so adjudged.

Section 11.03.  Holidays.

Except to the extent a Related Supplement or an Obligation provides otherwise:

(a) Subject to Subsection 11.03(b), when any action is provided herein to be done on a day or
within a time period named, and the day or the last day of the period falls on a day on which banking institutions in
the jurisdiction where the Corporate Trust Office is located are authorized by law to remain closed, the action may be
done on the next ensuing day not a day on which banking institutions in such jurisdiction are authorized by law to
remain closed with effect as though done on the day or within the time period named.

(b) When the date on which principal of or interest or premium on any Obligation is due and
payable is a day on which banking institutions at the place of payment are authorized by law to remain closed, payment
may be made on the next ensuing day on which banking institutions at such place are not authorized by law to remain
closed with effect as though payment were made on the due date, and, if such payment is made, no interest shall accrue
from and after such due date.

Section 11.04.  Governing Law.

This Indenture and any Obligations issued hereunder are contracts made under the laws of The
Commonwealth of Massachusetts and shall be governed by and construed in accordance with such laws.

Section 11.05.  Counterparts.

This Indenture may be executed in several counterparts, each of which shall be an original and all of which
shall constitute one instrument.

Section 11.06.  Immunity of Individuals.

No recourse shall be had for the payment of the principal of, premium, if any, or interest on any Obligations
issued hereunder or for any claim based thereon or upon any obligation, covenant or agreement herein against any
past, present or future officer, member, employee or agent of any Member of the Obligated Group which is a
corporation, whether directly or indirectly and all such liability of any such individual as such is hereby expressly
waived and released as a condition of and in consideration for the execution hereof and the issuance of Obligations
issued hereunder.
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Section 11.07.  Binding Effect.

This instrument shall inure to the benefit of and shall be binding upon each Member of the Obligated Group,
the Master Trustee and their respective successors and assigns subject to the limitations contained herein.

Section 11.08.  Notices.

(a) Unless otherwise expressly specified or permitted by the terms hereof, all notices, consents or other
communications required or permitted hereunder shall be deemed sufficiently given or served if given in writing,
mailed by first class mail, postage prepaid and addressed as follows:

(i) If to any Member of the Obligated Group, addressed to the Representative at 44 Binney
Street, Boston, Massachusetts 02115, Fax: 617-632-5246, Tel: 617-632-5244; Attention: Chief Financial
Officer;

(i1) If to the Master Trustee, addressed to it at its Corporate Trust Office, Corporate Trust

Services, Tel: 917-256-2865;

(1i1) to the Agency, at 99 High Street, 11" Floor, Boston, Massachusetts 02110; Telephone:
617-330-2000; Fax: 617-330-2001; Attention: Senior Vice President — Investment Banking; or

(iv) If to the registered Holder of Indenture Indebtedness, addressed to such Holder at the
address shown on the books of the Master Trustee kept pursuant hereto.

(b) Any Member of the Obligated Group or the Master Trustee may from time to time by notice in
writing to the others and to the registered Holders of Indenture Indebtedness designate a different address or addresses
for notice hereunder.

(c) The Master Trustee shall have the right to accept and act upon instructions, including funds transfer
instructions (“Instructions”) given pursuant to this Indenture and related financing documents and delivered using
Electronic Means; provided, however, that the Obligated Group shall provide to the Master Trustee an incumbency
certificate listing officers with the authority to provide such Instructions (“Authorized Officers”) and containing
specimen signatures of such Authorized Officers, which incumbency certificate shall be amended by the Obligated
Group whenever a person is to be added or deleted from the listing. If the Obligated Group elects to give the Master
Trustee Instructions using Electronic Means and the Master Trustee in its discretion elects to act upon such
Instructions, the Master Trustee’s understanding of such Instructions shall be deemed controlling. The Obligated
Group understands and agrees that the Master Trustee cannot determine the identity of the actual sender of such
Instructions and that the Master Trustee shall conclusively presume that directions that purport to have been sent by
an Authorized Officer listed on the incumbency certificate provided to the Master Trustee have been sent by such
Authorized Officer. The Obligated Group shall be responsible for ensuring that only Authorized Officers transmit
such Instructions to the Master Trustee and that the Obligated Group and all Authorized Officers are solely responsible
to safeguard the use and confidentiality of applicable user and authorization codes, passwords and/or authentication
keys upon receipt by the Obligated Group. The Master Trustee shall not be liable for any losses, costs or expenses
arising directly or indirectly from the Master Trustee’s reliance upon and compliance with such Instructions
notwithstanding such directions conflict or are inconsistent with a subsequent written instruction. The Obligated
Group agrees: (i) to assume all risks arising out of the use of Electronic Means to submit Instructions to the Master
Trustee, including without limitation the risk of the Master Trustee acting on unauthorized Instructions, and the risk
of interception and misuse by third parties; (ii) that it is fully informed of the protections and risks associated with the
various methods of transmitting Instructions to the Master Trustee and that there may be more secure methods of
transmitting Instructions than the method(s) selected by the Obligated Group; (iii) that the security procedures (if any)
to be followed in connection with its transmission of Instructions provide to it a commercially reasonable degree of
protection in light of its particular needs and circumstances; and (iv) to notify the Master Trustee immediately upon
learning of any compromise or unauthorized use of the security procedures.

[Remainder of Page Intentionally Blank]
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IN WITNESS WHEREOF, the parties have caused this Indenture to be duly executed under seal all as of the
date first above written.

ea - , .
(Seal) DANA-FARBER CANCER INSTITUTE, INC
By
Authorized Officer
(Seal) DANA-FARBER, INC.
By
Authorized Officer

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Master Trustee

By

Authorized Officer
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APPENDIX C-2

LOAN AND TRUST AGREEMENT
among
MASSACHUSETTS DEVELOPMENT FINANCE AGENCY
and
DANA-FARBER CANCER INSTITUTE, INC.
and
DANA-FARBER, INC.
and

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee

Dated as of May 1, 2026
And Providing for the Issue of

$
Massachusetts Development Finance Agency
Revenue Bonds, Dana-Farber Cancer Institute Issue,
Series Q (2026)
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ARTICLE I: INTRODUCTION AND DEFINITIONS.

Section 101.  Description of this Agreement and the Parties. This LOAN AND TRUST
AGREEMENT (as supplemented, amended and restated from time to time, this “Agreement”) is
entered into as of May 1, 2026 by the Massachusetts Development Finance Agency, a body
corporate and politic and a public instrumentality of The Commonwealth of Massachusetts created
by and existing under the Massachusetts General Laws, Chapter 23G (with its successors, the
“Issuer”), Dana-Farber Cancer Institute, Inc., a Massachusetts nonprofit corporation (with its
successors, “DFCI”), Dana-Farber, Inc., a Massachusetts nonprofit corporation (with its successors,
“DFI” and jointly and severally with DFCI, the “Institution”), and U.S. Bank Trust Company,
National Association, a national banking association, as Trustee (with its successors, the “Trustee”).
This Agreement is a financing document combined with a trust agreement as one instrument under
Massachusetts General Laws Chapters 23G and 40D, each as amended (the “Act”).

This Agreement provides for the following transactions:
(a) the Issuer’s issue of the Bonds;

(b) the Issuer’s loan of the proceeds of the Bonds to the Institution for the
purpose of financing or refinancing the Project;

(c) the Institution’s repayment of the loan of Bond proceeds from the Issuer
through payment to the Trustee of all amounts necessary to pay the Bonds issued by the Issuer;

(d) the Institution’s delivery to the Trustee, in trust for the benefit of the
Bondowners, of Obligation No.  issued under the Master Indenture; and

(e) the Issuer’s assignment to the Trustee in trust for the benefit and security of
the Bondowners of certain of the Issuer’s rights under this Agreement and the Revenues to be
received hereunder and the rights to receive the same.

In consideration of the mutual agreements contained in this Agreement and other good and
valuable consideration, the receipt of which is hereby acknowledged, the Institution, the Issuer and
the Trustee agree as set forth herein, for their own benefit and for the benefit of the Bondowners,
provided that any financial obligation of the Issuer hereunder shall not be a general obligation of
the Issuer nor a debt or pledge of the faith and credit of The Commonwealth of Massachusetts, but
shall be payable solely from the funds and Revenues pledged under this Agreement.

Section 102.  Definitions. In addition to terms defined elsewhere herein, the following
terms have the following meanings in this Agreement, unless the context otherwise requires:

(a) “Act” has the meaning set forth in Section 101.

(b) “Alternate Credit Facility” means a Credit Facility issued to replace
an existing Credit Facility in accordance with this Agreement; provided, however, that any
amendment, extension, or renewal of the Credit Facility then in effect for the purpose of
extending the Expiration Date of such Credit Facility or modifying such Credit Facility
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pursuant to its terms shall not be deemed to be an Alternate Credit Facility for purposes of
this Agreement.

(c) “Alternate Liquidity Facility” means a Liquidity Facility issued to
replace an existing Liquidity Facility in accordance with this Agreement; provided, however,
that any amendment or extension or renewal of the Liquidity Facility for the purpose of
extending the Expiration Date of such Liquidity Facility or modifying such Liquidity Facility
shall not constitute an Alternate Liquidity Facility for purposes of this Agreement.

(d) “Applicable Factor” means during any Direct Purchase Period, a
percentage designated by the Market Agent, or, with an Opinion of Bond Counsel, such other
percentage as may be designated as the Applicable Factor for such Direct Purchase Period
pursuant to Section 326 of this Agreement.

(e) “Applicable Spread” means, with respect to each Direct Purchase
Period, the number of basis points determined on or before the first day of such Direct
Purchase Period and designated in writing by the Obligated Group Representative, the
Market Agent or the Direct Purchaser in accordance with Section 326 of this Agreement
(which may include a schedule for the Applicable Spread based upon the ratings assigned to
the unenhanced, long-term debt of the Obligated Group) that, when added to the product of
(x) the Direct Purchase Index multiplied by (y) the Applicable Factor, would equal the
minimum interest rate per annum that would enable the Direct Purchase Bonds to be sold on
such date at a price equal to the principal amount thereof.

3} “Authorized Denominations” means with respect to any (i) Long-
Term Bond, FRN Bond or Fixed Bond, $5,000 and any integral multiple thereof; and (ii)
Short-Term Bond, Term Floater, Window Bond, Weekly Bond, Daily Bond, Direct Purchase
Bond or Flexible Rate Bond, (A) $100,000 and any integral multiple of $5,000 in excess of
$100,000 or (B) with respect to a Direct Purchase Bond, with the prior written consent of the
Direct Purchaser, $5,000 and any integral multiple thereof.

(2) “Authorized Officer” means: (i) in the case of the Issuer, any of the
Executive Director & President/Chief Executive Officer, the Senior Executive Vice
President/Deputy Director, the Treasurer and Executive Vice President for Finance and
Administration and Chief Financial Officer, the General Counsel and Secretary, the
Executive Vice President of Finance Programs, or the Senior Vice President, Investment
Banking, or any other official of the Issuer so designated by a resolution of the Issuer, and
when used with reference to an act or document of the Issuer also means any other person
authorized to perform the act or execute the document; (ii) in the case of the Obligated Group
Representative or an Obligated Group Member, the Chairman or other presiding officer of
the Board of Trustees, the President, or other chief executive or operating officer, any Vice
President or Vice Chairman, the Treasurer or Chief Financial Officer or any Assistant
Treasurer, the Director of Treasury, the Senior Director of Financial Operations, or the Vice
President of Finance, and when used with reference to an act or document of the Obligated
Group Representative or Obligated Group Member, as applicable, also means any other
person authorized to perform the act or execute the document; and (iii) in the case of the
Trustee, the President, and Vice President, any Assistant Vice President, any Corporate Trust
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Officer, any Trust Officer or any Assistant Trust Officer, and when used with reference to
an act or document of the Trustee also means any other person authorized to perform the act
or sign the document.

(h) “Available Moneys” means: (i) when used in connection with any
particular Bonds for which there is a Credit Facility or a Liquidity Facility in effect for such
Bonds:

(A) money obtained by the Trustee pursuant to such Credit
Facility for payment of the principal or Redemption Price of or interest on such Bonds or pursuant
to such Liquidity Facility for the payment of the Purchase Price of such Bonds;

(B)  money derived from the remarketing of such Bonds which is
directly paid to and held by the Trustee for the payment of the Purchase Price of such Bonds in
accordance with Section 304 hereof;

(C)  money which has been on deposit with the Trustee for at
least one hundred twenty—four (124) days prior to and during which no petition by or against the
Issuer or the Institution, under the United States Bankruptcy Code of 1978, as amended, 11 U.S.C.
Sec. 101 et seq. (the “Bankruptcy Code) shall have been filed or any bankruptcy or similar
proceeding shall have been commenced, unless such petition or proceeding shall have been
dismissed and such dismissal shall be final and not subject to appeal;

(D)  any other money the application of which to the payment of,
if a Credit Facility is then in effect, the principal or Redemption Price of or interest on such Bonds,
or if a Liquidity Facility is then in effect for such Bonds, the Purchase Price of such Bonds, in each
case, would not, in the opinion of Bond Counsel, constitute a voidable preference in the case of a
filing for protection of the Issuer or the Institution under the Bankruptcy Code; and

(E)  the proceeds from the investment of money described in
clauses (A) through (D) above; and

(i1) when used in connection with any particular Bonds for which there is
no Credit Facility or Liquidity Facility in effect, any money.

(1) “Bank Bond” means any Tendered Bond during the period from and
including the date the Purchase Price thereof is paid by a Credit Facility Provider or Liquidity
Facility Provider pursuant to a Credit Facility or Liquidity Facility to, but excluding, the
earliest of (i) the date on which the principal, Redemption Price or Purchase Price of such
Bond, together with all interest accrued thereon, is paid with amounts other than amounts
drawn under the Credit Facility or Liquidity Facility, (ii) the date on which the registered
owner of a Bond has given written notice of its determination not to sell such Bond following
receipt of a purchase notice from the Remarketing Agent with respect to such Bond, or, if
notice of such determination is not given on or before the next Business Day succeeding the
day such purchase notice is received, the second Business Day succeeding receipt of such
purchase notice, or (iii) the date on which such Bond is to be purchased pursuant to an
agreement by the registered owner of such Bond to sell such Bond following receipt of a
purchase notice from the Remarketing Agent with respect to such Bond, if the Trustee then
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holds, in trust for the benefit of such registered owner, sufficient money to pay the Purchase
Price of such Bond, together with the interest accrued thereon to the date of purchase.

() “Bank Bond Rate” means the rate at which a Bank Bond bears
interest in accordance with a Credit Facility or Liquidity Facility or the Reimbursement
Agreement providing for the issuance of a Credit Facility or Liquidity Facility; provided,
however, that in no event shall such rate exceed the Maximum Rate applicable thereto.

(k) “Beneficial Owner” means, when used with reference to the
Book-Entry Only System, the person who is considered the beneficial owner of the Bonds
pursuant to the arrangements for book entry determination of ownership applicable to The
Depository Trust Company.

()] “Bond Counsel” means Hinckley, Allen & Snyder LLP or any other
attorney at law or firm of attorneys selected by the Obligated Group and satisfactory to the
Issuer, of nationally recognized standing in matters pertaining to the federal tax exemption
of interest on bonds issued by states and political subdivisions, and duly admitted to practice
law before the highest court of any state of the United States.

(m) “Bond Year” means each one year period (or shorter period from the
date of issue of the Bonds) ending on September 30 (unless the Issuer and the Institution
select otherwise in accordance with Treasury Regulations Section 1.148-1(b)).

(n) “Bondholder Agreement” means during any Direct Purchase Period,
any continuing covenant agreement, bondholder agreement or similar agreement, as
amended from time to time, between the Institution and a Direct Purchaser that is designated
in writing by the Institution and delivered to the Trustee and the Issuer as the Bondholder
Agreement.

(o) “Bondowners” or “Owners” or “Holders” means the registered
owners of the Bonds from time to time as shown in the books kept by the Trustee as bond
registrar and transfer agent.

(p) “Bonds” means the $ Massachusetts Development Finance
Agency Revenue Bonds, Dana-Farber Cancer Institute Issue, Series Q (2026), each dated the
date of delivery, and any bond or bonds duly issued in exchange or replacement therefor.

(Q “Book Entry Bonds” means the Bonds registered in the name of the
nominee of The Depository Trust Company, or any successor securities depository for such

Bonds, as the registered owner thereof pursuant to the terms and provisions of Section
3.01(d) hereof.

() “Business Day” when used in connection with any particular Bonds
means a day other than (i) a Saturday and Sunday or (ii) a day on which any of the following
are authorized or required to remain closed: (A) during any Interest Rate Period during which
a Direct Purchaser is the registered owner of the Bonds, the Direct Purchaser or the Market
Agent, (B) banks or trust companies chartered by the State of New York or the United States
of America, (C) the designated corporate trust office of the Trustee, (D) the New York Stock
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Exchange, or (E) if such Bonds are in the Flexible Mode, the Daily Mode, the Weekly Mode,
Term Floater Rate Mode, Short-Term Mode, Window Mode, FRN Mode or the Long-Term
Mode, the Trustee, the Remarketing Agent, the Calculation Agent or the Provider of a Credit
Facility or Liquidity Facility, if applicable, for such Bonds then in effect.

(s) “Calculation Agent” means (a) during any Direct Purchase Period,
the Direct Purchaser or any affiliate thereof, or any Person, financial institution or financial
advisory firm appointed by the Obligated Group Representative, with the consent of the
Direct Purchaser, to serve as Calculation Agent for the Bonds, and (b) during the FRN Mode
or the Window Mode, any Person, financial institution or financial advisory firm appointed
by the Obligated Group Representative prior to a Conversion to any such Interest Rate Mode
to serve as Calculation Agent for the Bonds.

(t) “Certificate of Determination” means a certificate of an Authorized
Officer of the Issuer setting forth the terms that will apply to the Bonds upon their Conversion
to a new Interest Rate Mode or new Interest Rate Period, as provided in Article III of this
Agreement.

(u) “Commonwealth” means The Commonwealth of Massachusetts.

(v) “Continuing Disclosure Agreement” means, for any period during
which the Bonds are subject to continuing disclosure requirements under federal securities
laws, the Continuing Disclosure Agreement dated as of the date of issuance of the Bonds
between the Obligated Group and the dissemination agent named therein, as originally
executed and as it may be amended from time to time in accordance with its terms.

(W) “Conversion” means a change in the Interest Rate Mode of all or a
portion of the Bonds made in accordance with the provisions of Article III of this Agreement
and shall also include (a) a conversion from any Direct Purchase Period to the next Direct
Purchase Period; (b) a conversion of the FRN Bonds into a new FRN Interest Rate Period;
(c) a conversion from one Fixed Period to a new Fixed Period; (d) a conversion from any
Short-Term Interest Rate Period to a new Short-Term Interest Rate Period; and (e) a
conversion from any Long-Term Interest Rate Period to a new Long-Term Interest Rate
Period.

(x) “Conversion Date” means the day on which the Bonds are
converted, or proposed to be converted, from one Interest Rate Mode to a different Interest
Rate Mode, or, as applicable, from one Interest Rate Period to another Interest Rate Period
as set forth in clauses (a) through (e) of the definition of “Conversion.”

(y) “Conversion Notice” means a notice given pursuant to Section 332
of this Agreement.

() “Credit Facility” means a Credit Facility that meets the requirements
of Section 503 of this Agreement or a substitute Credit Facility that meets the requirements
of Section 503 of this Agreement, which Credit Facility may also constitute a Liquidity
Facility if it also provides for the payment by the Credit Facility Provider of money for the
payment of the Purchase Price of tendered Bonds.
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(aa) “Credit Facility Documents” means any Credit Facility and the
Reimbursement Agreement and any and all other documents, pledge agreements or custodian
agreements which the Institution or any other party or parties or their representatives, have
executed and delivered or may hereafter execute and deliver to evidence or secure the Credit
Facility Provider Payment Obligations, or any part thereof, or in connection therewith,
together with any and all supplements thereto.

(bb) “Credit Facility Provider” means the issuer of any Credit Facility,
including any Alternate Credit Facility.

(cc) “Credit Facility Provider Payment Obligations” means, with respect
to a Credit Facility Provider, any loans, advances, debts, liabilities, obligations, contingent
obligations, covenants and duties owing by the Institution to the Credit Facility Provider
under the Credit Facility Documents, including amounts due under the Reimbursement
Agreement or with respect to the Bank Bonds. The amount of the Credit Facility Provider
Payment Obligations shall be established or calculated by the Credit Facility Provider from
time to time and furnished to the Trustee in writing denominating the interest portion of such
Credit Facility Provider Payment Obligations and the principal portion of such Credit Facility
Provider Payment Obligations, such establishment or calculation being conclusive of the
amount due, absent manifest error.

(dd) “Credit Facility Substitution Date” means the date upon which an
Alternate Credit Facility is substituted for the Credit Facility then in effect or the date upon
which a Credit Facility is provided for Bonds not previously covered by a Credit Facility.

(ee) “Credit/Liquidity Facility Account” shall mean the account for the
Bonds so designated, created and established in the Purchase Fund pursuant to Section 304
of this Agreement.

(fH) “Daily Bonds” means Bonds that bear interest at Daily Rates.

(gg) “Daily Interest Rate Period” means each period during the Daily
Period for which a particular Daily Rate is in effect, each of which period shall commence
on a Business Day and shall remain in effect to, but excluding, the next succeeding Business
Day.

(hh) “Daily Mode” means the Interest Rate Mode during which the
Bonds bear interest at a Daily Rate.

(i1) “Daily Period” means the period commencing on a Conversion Date
or on a Business Day and extending to, but not including, the next succeeding Business Day,
during which Bonds in the Daily Mode bear interest at the Daily Rate, which Daily Period
shall generally be comprised of multiple Daily Interest Rate Periods, during which Daily
Rates are in effect.

()] “Daily Rate” means the interest rate at which a Bond in the Daily
Mode is determined on a daily basis, as established in accordance with Section 318 of this
Agreement.
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(kk) “Direct Purchase Bonds” means Bonds that bear interest at a Direct
Purchase Rate, and any Unremarketed Bonds, if any.

(1D “Direct Purchase Index” means during any Direct Purchase Period,
SOFR, Term SOFR, the SIFMA Index, the Municipal Market Data Index or, with an Opinion
of Bond Counsel, such other index as may be designated by the Market Agent as the Direct
Purchase Index for such Direct Purchase Period pursuant to Section 326 of this Agreement.

(mm)  “Direct Purchase Interest Rate Period” means each period during a
Direct Purchase Period for which a particular Direct Purchase Rate is in effect.

(nn) “Direct Purchase Mode” means the Interest Rate Mode during
which the Bonds bear interest at the Direct Purchase Rate and during which any
Unremarketed Bonds, if any, remain Outstanding.

(00) “Direct Purchase Period” means the period during which Bonds
constitute Direct Purchase Bonds, which Direct Purchase Period shall generally be comprised
of (i) multiple Direct Purchase Interest Rate Periods, during which Direct Purchase Rates are
in effect or (i1) a single Direct Purchase Interest Rate Period, during which a fixed Direct
Purchase Rate is in effect. A Direct Purchase Period shall also include any period during
which any Unremarketed Bonds remain Outstanding.

(pp) “Direct Purchase Period Earliest Redemption Date” means during
any Direct Purchase Period, the date or dates on which Direct Purchase Bonds are first
subject to optional redemption during the applicable Direct Purchase Period, as established
by the Institution, the Market Agent or the Direct Purchaser or as set forth in the applicable
Supplemental Indenture, Certificate of Determination or Bondholder Agreement in
accordance with the provisions of Section 326 of this Agreement.

(99 “Direct Purchase Rate” means the interest rate per annum on Direct
Purchase Bonds determined on a periodic basis as provided in Section 326 of this Agreement,
which Direct Purchase Rate may be a fixed rate for the duration of the Direct Purchase
Interest Rate Period.

(rr) “Direct Purchase Rate Determination Date” means during any
Direct Purchase Period, such date established as such by the Institution, the Market Agent or
the Direct Purchaser as set forth in the applicable Certificate of Determination, Supplemental
Indenture or Bondholder Agreement.

(ss) “Direct Purchase Rate Mandatory Purchase Date” means the first
day following the last day of each Direct Purchase Interest Rate Period, or any other date
established as such in the applicable Supplemental Indenture, Certificate of Determination
or Bondholder Agreement.

(tt) “Direct Purchaser” means, during any Direct Purchase Period, the
Holder of the Direct Purchase Bonds, if there is a single Holder of all of the Direct Purchase
Bonds of a series and provided, however, that the Bonds are not then held under the book-
entry system. If there is more than one Holder of the Direct Purchase Bonds of a series,
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“Direct Purchaser” means the Owners owning a majority in aggregate principal amount of
the Direct Purchase Bonds of a series then Outstanding. If the Direct Purchase Bonds are
then held under the book-entry system, “Direct Purchaser” means the beneficial owner of the
Direct Purchase Bonds, if there is a single beneficial owner of all of the Direct Purchase
Bonds. If there is more than one beneficial owner of the Direct Purchase Bonds, “Direct
Purchaser” means the beneficial owners who are the beneficial owners of a majority in
aggregate principal amount of the Direct Purchase Bonds then Outstanding.

(uu) “Electronic Means” means telecopy, telegraph, facsimile
transmission, e-mail, or other similar electronic means of communication, including a
telephonic communication confirmed in writing or written transmission; provided, however,
that with respect to notices given to the Trustee, the provisions of Section 1103 hereof shall
also apply.

(vv) “Electronic Notice” means a notice transmitted through email or
other similar electronic means of communication providing evidence of transmission,
including a telephone communication confirmed by any other method set forth in this
definition, to the notice address supplied by or on behalf of the addressee; provided, however,
that if the Trustee is unable to provide Electronic Notice to the Bondowners because it does
not have the necessary contact information to do so, it shall provide written notice to the
Bondowners.

(ww)  “Eligible Bonds” means any Bonds other than Bank Bonds or Bonds
owned by, for the account of, or on behalf of, the Issuer or the Institution.

(xx) “Event of Default” means any of the events of default set forth in
Section 601(a) of this Agreement.

(yy) “Expiration Date”” means, when used in connection with a particular
Credit Facility or Liquidity Facility, the date on which such Credit Facility or Liquidity
Facility will expire by its terms, as such date may be extended from time to time, or any
earlier date on which such Credit Facility or Liquidity Facility shall terminate, expire or be
canceled upon delivery of a substitute Credit Facility or Liquidity Facility in accordance with
this Agreement, but does not include a Termination Date.

(zz) “Federal Agency Securities” shall have the meaning set forth in
Section 312(c) hereof.
(aaa)  “Fitch” means Fitch, Inc., a corporation organized and existing

under the laws of the State of New York, its successors and assigns, and, if such corporation
shall be dissolved or liquidated or shall no longer perform the functions of a securities rating
agency, “Fitch” shall be deemed to refer to any other nationally recognized securities rating
agency designated by the Issuer, by notice to the Trustee.

(bbb)  “Fixed Bonds” means Bonds that bear interest at a Fixed Rate.

(cce) “Fixed Mode” means the Interest Rate Mode during which the
Bonds bear interest at a Fixed Rate or Fixed Rates.
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(ddd)  “Fixed Period” means, with respect to the Bonds, the Initial Fixed
Period, and thereafter, the period from and including the Conversion Date (including from
one Fixed Period to another Fixed Period) and extending (i) to but excluding the date of
maturity of a Bond in the Fixed Mode or (ii) to, but excluding, the Conversion Date on which
Bonds in the Fixed Mode are converted to another Interest Rate Mode or a new Fixed Period.

(eee) “Fixed Rate” means the rate at which a Bond bears interest to its
maturity or earlier Conversion Date during the Fixed Period, as established in accordance
with Section 316 of this Agreement.

(fff) “Fixed Rate Call Protection Date” means, (i) for the Bonds during
the Initial Fixed Period, [December 1, 2035], and (i1) after a remarketing of the Bonds to the
Fixed Mode (or from one Fixed Period to another Fixed Period), the date determined to be
the Fixed Rate Call Protection Date by the Institution in accordance with Section 311(c)(i)
hereof.

(ggg)  “Flexible Mode” means the Interest Rate Mode during which the
Bonds bear interest at the Flexible Rate.

(hhh)  “Flexible Rate” means the per annum interest rate on a Bond in the
Flexible Mode determined for such Bond pursuant to Section 323 of this Agreement. The
Bonds in the Flexible Mode may bear interest at different Flexible Rates.

(ii1) “Flexible Rate Bond” means a Bond in the Flexible Mode.
17 “Flexible Rate Determination Date” means the first day of each
Flexible Rate Period.

(kkk)  “Flexible Rate Period” means the period of from one to 270 calendar
days (which period must end on a day preceding a Business Day) during which a Flexible
Rate Bond shall bear interest at a Flexible Rate, as established pursuant to Section 323 of
this Agreement. The Bonds in the Flexible Mode may be in different Flexible Rate Periods.

(11 “FRN Bonds” means Bonds that bear interest at FRN Rates.

(mmm) “FRN Index” means the SIFMA Index, SOFR, Term SOFR or such
other index reasonably expected to measure contemporaneous variations in the cost of newly
borrowed funds or inflation, as applicable.

(nnn) “FRN Index Percentage” means the percentage determined by the
Remarketing Agent pursuant to Section 324 of this Agreement with respect to the
determination of the FRN Rate.

(000)  “FRN Interest Rate Period” means each period during the FRN
Period during which FRN Rates are in effect, as described in Section 324 of this Agreement.

(ppp)  “FRN Mode” means the Interest Rate Mode during which the Bonds
bear interest at FRN Rates.
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(qqq)  “FRN Period” means the period during which Bonds constitute FRN
Bonds, which FRN Period shall generally be comprised of multiple FRN Interest Rate
Periods, during which FRN Rates are in effect.

(rrr) “FRN Rate” means, with respect to the FRN Bonds in a particular
FRN Interest Rate Period, the interest rate per annum on FRN Bonds during such FRN
Interest Rate Period determined on a periodic basis as provided in Section 324 of this
Agreement, which is equal to the sum of (a) the FRN Index multiplied by the FRN Index
Percentage, plus (b) the FRN Spread.

(sss) “FRN Rate Conversion Date” means (a) a continuation of the FRN
Bonds in a new FRN Interest Rate Period with a new FRN Rate Mandatory Purchase Date
and (b) a conversion of the FRN Bonds from an FRN Interest Rate Period to an Interest Rate
Period other than an FRN Interest Rate Period.

(ttt)“FRN Rate Determination Date” means, with respect to any FRN Bonds,
the Business Day on which the FRN Rate is determined by the Calculation Agent during
each FRN Interest Rate Period, as determined by the Remarketing Agent pursuant to Section
324 of this Agreement. The FRN Rate Determination Date for Bonds bearing interest at an
FRN Rate shall be: (a) during an FRN Interest Rate Period for which the FRN Index is the
SIFMA Index, each Wednesday, or if such Wednesday is not a Business Day, the following
Business Day, (b) during an FRN Interest Rate Period for which the FRN Index is based on
SOFR, the U.S. Government Securities Business Day immediately preceding each effective
date, and (c) during an FRN Interest Rate Period for which the FRN Index is based on Term
SOFR, the first Business Day of each month.

(uuu)  “FRN Rate Hard Put Bonds” means those FRN Bonds that are
required to be purchased on an FRN Rate Hard Put Mandatory Purchase Date, pursuant to
the election of the Institution under Section 324 of this Agreement.

(vvv)  “FRN Rate Hard Put Mandatory Purchase Date” means, with respect
to the FRN Rate Hard Put Bonds, the first day following the last day of each FRN Interest
Rate Period.

(www) “FRN Rate Mandatory Purchase Date” means, with respect to the
FRN Bonds, each FRN Rate Hard Put Mandatory Purchase Date and FRN Rate Soft Put
Mandatory Purchase Date.

(xxx)  “FRN Rate Soft Put Bonds” means any FRN Bonds that, pursuant
to the election of the Institution under Section 324 of this Agreement, are required to be
purchased on an FRN Rate Soft Put Mandatory Purchase Date, but only to the extent that (a)
remarketing proceeds, (b) funds made available from a Credit Facility or a Liquidity Facility
or (¢) other amounts made available by the Institution, in its sole discretion, are available for
such purchase.

(vyy)  “FRN Rate Soft Put Mandatory Purchase Date” means, with respect
to the FRN Rate Soft Put Bonds, the first day following the last day of each FRN Interest
Rate Period.
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(zzz)  “FRN Spread” means the spread, determined by the Remarketing
Agent in accordance with Section 324 of this Agreement prior to the commencement of an
FRN Interest Rate Period.

(aaaa) “Funds” means, collectively, the funds established under this
Agreement.

(bbbb) “Government or Equivalent Obligations” means (i) obligations
issued or guaranteed by the United States; (ii) obligations, debentures, notes or other
evidence of indebtedness issued or guaranteed by the Federal Home Loan Mortgage
Corporation, the Federal National Mortgage Association, the Federal Home Loan Bank
System, the Farm Credit System, or any other agency or instrumentality of the United States
of America; (iii) certificates evidencing ownership of the right to the payment of the principal
of and interest on obligations described in clause (i), provided that such obligations are held
in the custody of a bank or trust company satisfactory to the Trustee or the Issuer, as the case
may be, in a special account separate from the general assets of such custodian; (iv) shares
of any open-end or closed-end management type investment company or trust registered
under 15 U.S.C. §80(a)-1 et seq., provided that the portfolio of such investment company or
trust is limited to obligations described in clause (i) and repurchase agreements fully
collateralized by such obligations, and provided further that such investment company or
trust shall take custody of such collateral either directly or through a custodian satisfactory
to the Trustee or the Issuer; and (v) tax-exempt obligations of any state or instrumentality,
agency or political subdivision thereof, which are fully secured by, or payments of principal
and interest on which shall be made from, obligations described in clause (i) above.

(cccc)  “Immediate Termination Date” means, with respect to Bonds
secured by a Liquidity Facility in the form of a standby bond purchase agreement or other
standby liquidity agreement, the date, if any, on which a Liquidity Facility Provider’s
obligation to advance funds or purchase Bonds under such Liquidity Facility terminates
immediately in accordance with its terms.

(dddd) “Index Reset Date” means the first Business Day of each calendar
month or as otherwise established in the applicable Supplemental Indenture, Certificate of
Determination or Bondholder Agreement.

(eeee)  “Initial Fixed Period” means, with respect to the Bonds, the period
commencing on the Issuance Date and ending on the earlier of a Conversion Date or its stated
date of maturity.

(ffff) “Initial Window Rate Spread” means with respect to any
Conversion to a Window Period, the spread determined by the Remarketing Agent on the
applicable Window Rate Determination Date pursuant to Section 325 of this Agreement.

(gggg) “Institution Elective Purchase Date” means the date designated by
the Institution for the purchase of Daily Bonds, Weekly Bonds or Window Bonds pursuant
to Article III of this Agreement.
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(hhhh) “Institution Funds Account” means the account by that name in the
Purchase Fund established pursuant to Section 304 of this Agreement.

(iii1) “Institution Member” means each of DFCI and DFI, provided that
if any such entity withdraws from the Obligated Group, in accordance with the Master
Indenture, such entity shall be deemed automatically to cease to be an Institution Member.

G111) “Interest Accrual Date” means:

(1) with respect to any Fixed Period, any Long-Term Period or any
Term Floater Rate Period, the first day thereof and, thereafter, each Interest Payment Date during
such period, other than the last such Interest Payment Date;

(11) with respect to any Weekly Period, the first day thereof and,
thereafter, the first Wednesday of each calendar month during such Weekly Period;

(ii1)  with respect to any Daily Period, the first day thereof and, thereafter,
the first day of each calendar month during such period;

(iv)  with respect to any Window Period, the first day thereof and,
thereafter, the first Thursday of each calendar month during such Window Period;

(v) with respect to any FRN Period, (a) during an FRN Interest Rate
Period for which the FRN Index is the SIFMA Index, the first day thereof and, thereafter, the first
Thursday of each calendar month during such FRN Interest Rate Period, and (b) during an FRN
Interest Rate Period for which the FRN Index is based on any other index as permitted hereunder,
the first day thereof and, thereafter, each Interest Payment Date during such FRN Interest Rate
Period, other than the last such Interest Payment Date;

(vi)  with respect to any Short-Term Period, the first day thereof;
(vii)  with respect to any Flexible Rate Period, the first day thereof; and

(viii)  with respect to any Direct Purchase Period, either the first calendar
day of each month or the first Business Day of each calendar month, or such other date as may be
set forth in the applicable Supplemental Indenture, Certificate of Determination or Bondholder
Agreement.

(kkkk)  “Interest Accrual Period” means, during any Direct Purchase Period,
the Interest Accrual Period established in the applicable Supplemental Indenture, Certificate
of Determination or Bondholder Agreement.

(1111) “Interest Payment Date” means:

(1) with respect to any Weekly Period, the first Wednesday of each
calendar month, or, if the first Wednesday is not a Business Day, the next succeeding Business
Day;
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(i)  with respect to any Daily Period, the first Business Day of each
calendar month;

(ii1))  with respect to any FRN Period, (a) during an FRN Interest Rate
Period for which the FRN Index is the SIFMA Index, the first Thursday of each month, or if such
first Thursday is not a Business Day, the next succeeding Business Day, and (b) during an FRN
Interest Rate Period for which the FRN Index is based on any other index as permitted hereunder,
the first Business Day of each calendar month;

(iv)  with respect to any Fixed Period or Long-Term Period, each June 1
and December 1;

(v) with respect to any Short-Term Interest Rate Period, the first
Business Day next succeeding the last day thereof;

(vi)  with respect to each Interest Rate Mode, the day next succeeding the
last day thereof, and any Conversion Date;

(vil)  with respect to any Window Period, the first Thursday of each
month, or if such first Thursday is not a Business Day, the next succeeding Business Day;

(viii) with respect to the Bonds in the Flexible Mode, each Mandatory
Tender Date applicable thereto;

(ix)  with respect to any Bank Bonds, as provided in the applicable
Reimbursement Agreement;

(x) with respect to any Term Floater Rate Period, the first Business Day
of each calendar month;

(xi)  a maturity date; and

(xi1)  with respect to any Direct Purchase Period, the first Business Day
of each calendar month, or such other day or days as may otherwise be established in the applicable
Supplemental Indenture, Certificate of Determination or Bondholder Agreement.

(mmmm) “Interest Rate Mode” means a Daily Mode, a Weekly
Mode, a Short-Term Mode, a Long-Term Mode, an FRN Mode, a Term Floater Rate Mode,
a Window Mode, a Flexible Mode, a Direct Purchase Mode or a Fixed Mode.

(nnnn)  “Interest Rate Period” means a Daily Interest Rate Period, a Weekly
Interest Rate Period, a Short-Term Interest Rate Period, a Long-Term Interest Rate Period, a
Flexible Rate Period, an FRN Interest Rate Period, a Term Floater Rate Period, a Window
Interest Rate Period, a Direct Purchase Interest Rate Period or a Fixed Period.

(0000) “IRC” means the Internal Revenue Code of 1986, as it may be
amended and applied to each series of Bonds from time to time.

(pppp) “Issuance Date” means , 2026.
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(qqqq) “Liquidity Facility” means, when used in connection with any
particular Bond, a Liquidity Facility that meets the requirements of this Agreement or a
substitute Liquidity Facility that meets the requirements of this Agreement and includes a
Credit Facility that constitutes a Liquidity Facility pursuant to the definition of “Credit
Facility.” A Self-Liquidity Arrangement is not a Liquidity Facility.

(rrrr) “Liquidity Facility Documents” means any Reimbursement
Agreement and any and all other documents, pledge agreements or custodian agreements
which the Institution or any other party or parties or their representatives, have executed and
delivered or may hereafter execute and deliver to evidence or secure the Liquidity Facility
Provider Payment Obligations, or any part thereof, or in connection therewith, together with
any and all supplements thereto.

(ssss)  “Liquidity Facility Provider” means the issuer of any Liquidity
Facility, including any Alternate Liquidity Facility.

(tttt) “Liquidity Facility Provider Payment Obligations” means, with
respect to a Liquidity Facility Provider, any loans, advances, debts, liabilities, obligations,
contingent obligations, covenants and duties owing by the Institution to the Liquidity Facility
Provider under the Liquidity Facility Documents, including amounts due under the
Reimbursement Agreement or with respect to the Bank Bonds. The amount of the Liquidity
Facility Provider Payment Obligations shall be established or calculated by the Liquidity
Facility Provider from time to time and furnished to the Trustee in writing denominating the
interest portion of such Liquidity Facility Provider Payment Obligations and the principal
portion of such Liquidity Facility Provider Payment Obligations, such establishment or
calculation being conclusive of the amount due, absent manifest error.

(uuuu)  “Liquidity Facility Substitution Date” means the date upon which
an Alternate Liquidity Facility is substituted for the Liquidity Facility then in effect or the
date upon which a Liquidity Facility is provided for Bonds not previously covered by a
Liquidity Facility.

(vvvv) “Long-Term Bonds” means Bonds that bear interest at Long-Term
Rates.

(wwww) “Long-Term Interest Rate Period” means each period during the
Long-Term Period for which a particular Long-Term Rate is in effect.

(xxxx) “Long-Term Mode” means the Interest Rate Mode during which the
Bonds bear interest at the Long-Term Rate.

(vyyyy) “Long-Term Period” means the period during which Bonds
constitute Long-Term Bonds, which Long-Term Period shall generally be comprised of
multiple Long-Term Interest Rate Periods, during which Long-Term Rates are in effect.

(zzzz)  “Long-Term Rate” means the established interest rate per annum on
Long-Term Bonds determined on a periodic basis as provided in Section 322 of this
Agreement.
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(aaaaa) “Long-Term Rate Call Protection Date” means, after a remarketing
of Bonds to the Long-Term Mode (or from one Long-Term Interest Rate Period to another
Long-Term Interest Rate Period), the Long-Term Mode Mandatory Purchase Date or an
earlier date otherwise determined to be the Long-Term Rate Call Protection Date by the
Institution in accordance with Section 311(c)(i) hereof.

(bbbbb) “Long-Term Rate Conversion Date” means (a) a continuation of the
Long-Term Bonds in a new Long-Term Interest Rate Period with a new Long-Term Rate
Mandatory Purchase Date and (b) a conversion of the Long-Term Bonds from a Long-Term
Interest Rate Period to an Interest Rate Period other than a Long-Term Interest Rate Period.

(cccee) “Long-Term Rate Mandatory Purchase Date” means the first day
following the last day of each Long-Term Interest Rate Period.

(ddddd) “Mandatory Purchase Window” means, during a Window Period,
(a) 210 days or (b) such other number of days specified by the Remarketing Agent prior to
the commencement of the Window Period, with the consent of the Obligated Group
Representative, in a written notice to the Trustee, the Credit Facility Provider, if any, and the
Liquidity Facility Provider, if any. Any change in the Mandatory Purchase Window shall
become effective only at the commencement of a Window Period, on a Window Rate
Mandatory Purchase Date or any other mandatory tender for purchase for Window Bonds
that occurs pursuant to Section 336 of this Agreement during such Window Period.

(eeeee) “Mandatory Tender Date” means any date on which a Bond is
required to be tendered for purchased in accordance with Article III of this Agreement.

(fffff)  “Market Agent” means the Person, if any, appointed by the
Obligated Group Representative to serve as market agent in connection with any Direct
Purchase Period.

(ggggg) “Master Indenture” means the Master Trust Indenture and Mortgage
and Security Agreement dated as of May 1, 2008 between the Institution and the Master
Trustee, as amended, modified, supplemented and/or restated from time to time, including,
without limitation, by the Series Q Supplemental Trust Indenture, and, upon its effective
date, that certain Amended and Restated Master Trust Indenture dated as of May 1, 2026
between the Institution and the Master Trustee.

(hhhhh) “Master Trustee” means U.S. Bank Trust Company, National
Association, and its successors as master trustee under the Master Indenture.

iiii “Maximum Rate” means (i) for all Bonds except Bank Bonds, ten
percent (10%) per annum, and (ii) in the case of a Bond bearing interest at the Bank Bond
Rate, as otherwise set forth in any applicable Reimbursement Agreement; provided,
however, that in no event shall the Maximum Rate exceed the maximum rate permitted by
law.

Gi11)  “Moody’s” means Moody’s Investors Service, Inc., or any successor
rating agency.
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(kkkkk) “Municipal Market Data Index” means the interest rate released by
Municipal Market Data for its “Aaa” General Obligation Yield for uninsured bonds for terms
up to 30 years, rounded up to the nearest full year in the event of a partial year.

(1)  “New Part of the Project” means all portions of the Project not
related to the Refunded Bonds.

(mmmmm) “Note” means Obligation No.  issued under the Master
Indenture and pertaining to the Bonds.

(nnnnn) “Obligated Group” has the meaning set forth in the Master
Indenture.

(00000) “Obligated Group Member” means, individually, DFCI or DFI, and
such future additions to and withdrawals from the Obligated Group as are permitted under
the Master Indenture.

(ppppp) “Obligated Group Representative” means DFCI or any other
Obligated Group Member designated as “Representative” under and pursuant to the terms of
the Master Indenture from time to time.

(qqqqq) “Opinion of Bond Counsel” means an opinion of Bond Counsel to
the effect that the matter or action in question will not have an adverse impact on the tax-
exempt status of the Bonds for federal income tax purposes.

(rrrrr) - “Optional Tender Date” means the Business Days set forth in
Section 335(a)(i) through (v) of this Agreement for a Daily Period, a Window Period, a Term
Floater Rate Period or a Weekly Period, as applicable.

(sssss)  “Outstanding,” when used to modify Bonds, refers to Bonds issued
under this Agreement, excluding: (i) Bonds that have been exchanged or replaced, or
delivered to the Trustee for credit against a principal payment or a sinking fund installment,
if any; (i1) Bonds that have been paid; (iii) Bonds that have become due and for the payment
of which moneys have been duly provided; and (iv) Bonds for which there have been
irrevocably set aside sufficient funds, or Government or Equivalent Obligations described in
clause (i), (i1) or (iv) of the definition thereof bearing interest at such rates, and with such
maturities as will provide sufficient funds, to pay or redeem them, provided, however, that if
any such Bonds are to be redeemed prior to maturity, the Issuer or the Institution shall have
taken all action necessary to redeem such Bonds and notice of such redemption shall have
been duly mailed in accordance with this Agreement or irrevocable instructions so to mail
shall have been given to the Trustee.

(ttttt)  “Participant” means securities brokers and dealers, banks, trust
companies, clearing corporations and various other entities, some of whom or their
representatives own The Depository Trust Company.

(uuuuu) “Person” means an individual, a corporation, a partnership, an
association, a joint stock company, a joint venture, a trust, any unincorporated organization,
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a limited liability company, a governmental body or a political subdivision, a municipality,
a municipal authority or any other group or organization of individuals.

(vvvvv) “Project” means the acquisition, construction, expansion,
remodeling, renovation, furnishing and equipping of health and related facilities, or any
combination of the foregoing, as described and set forth in detail in Exhibit A hereto.

(WWwWww) “Project Costs” means the costs of issuing the Bonds and
carrying out the Project, including repayment of external loans and internal advances for the
same to the extent permitted by this Agreement and the Tax Certificate, working capital
expenditures directly related to the Project to the extent permitted by the IRC, and interest
prior to, during and for up to one year after construction is substantially complete, but
excluding general administrative expenses, overhead of the Institution and interest on
internal advances.

(xxxxx) “Purchase Date” means each date on which Bonds are subject to
purchase in lieu of optional redemption or optional or mandatory purchase pursuant to this
Agreement and shall include each Mandatory Tender Date.

(yyyyy) “Purchase Fund” means the fund so designated, created and
established pursuant to Section 304 of this Agreement.

(zzzzz) “‘Purchase Price” means the amount set forth below as payable to the
owner of a Bond tendered for purchase pursuant to Article III of this Agreement:

(1) when used in connection with a Bond optionally tendered pursuant
to Section 335 of this Agreement or, except as provided in clause (ii) or (iii) below, a Bond
mandatorily tendered pursuant to Section 336 of this Agreement, an amount equal to one hundred
percent (100%) of the principal amount of the tendered Bonds, plus accrued and unpaid interest
thereon to the Tender Date;

(i)  when used in connection with a Bond mandatorily tendered pursuant
to Section 336(a)(i) of this Agreement upon a Conversion from the Fixed Mode or Long-Term
Mode, an amount equal to the Redemption Price that would be payable if such Bonds had been
called for redemption on the Conversion Date; plus accrued and unpaid interest thereon to the
Tender Date; and

(ii1))  when used in connection with a Bank Bond tendered for purchase,
the amount payable to the registered owner of such Bank Bond following receipt by such owner
of a purchase notice from the Remarketing Agent, plus, in each case, accrued and unpaid interest
thereon to the date of purchase;

provided, however, that in each case, if the date of purchase is an Interest Payment Date, then the
Purchase Price shall not include accrued and unpaid interest, which shall be paid to the Holder of

record on the applicable record date.

(aaaaaa) “Rating Agency” means S&P, Moody’s, Fitch or any other
nationally recognized securities rating agency acceptable to the Issuer and maintaining a
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APPENDI X D

.
#A HINCKLEY
ALLEN

[PROPOSED FORM OF BOND COUNSEL OPINION]
[Closing Date]

Massachusetts Development Finance Agency
99 High Street, 11" Floor
Boston, Massachusetts 02110

$

Massachusetts Development Finance Agency
Revenue Bonds
Dana-Farber Cancer Institute Issue, Series Q (2026) (the “Bonds”)

We have acted as bond counsel to the Massachusetts Development Finance Agency (the “Agency”) in
connection with the issuance by the Agency of the above-referenced Bonds. In such capacity, we have
examined the law and such certified proceedings and other papers as we have deemed necessary to
render this opinion, including the Loan and Trust Agreement dated as of May 1, 2026 (the “Agreement”),
among the Agency, Dana-Farber Cancer Institute, Inc. (“Dana-Farber”), Dana-Farber, Inc. (“DFI” and
together with Dana-Farber, the “Institution”) and U.S. Bank Trust Company, National Association, as
trustee (the “Trustee”).

As to questions of fact material to our opinion we have relied upon representations and covenants of the
Agency and the Institution contained in the Agreement and in the certified proceedings relating to the
Bonds and other certifications of public officials furnished to us, and certifications of officials of the
Obligated Group (as defined in the Agreement) and others, without undertaking to verify the same by
independent investigation.

The Bonds are being issued pursuant to the Agreement. The Bonds are payable solely from funds to be
provided therefor by the Institution pursuant to the Agreement. Under the Agreement, the Institution
has agreed to make payments sufficient to pay when due the principal of and interest on the Bonds. Such
payments and other moneys payable to the Agency or the Trustee under the Agreement, including
proceeds derived from any security provided thereunder (collectively the “Revenues”), and the rights of
the Agency under the Agreement to receive the same (excluding, however, certain administrative fees,
indemnification, and reimbursements), are pledged and assigned by the Agency as security for the Bonds.
The Bonds are payable solely from the Revenues.

We express no opinion with respect to compliance by the Institution or the Obligated Group (as defined
in the Agreement) with applicable legal requirements with respect to the Agreement, the Master
Indenture (as defined in the Agreement), and the Twelfth Supplemental Master Indenture dated as of
May 1, 2026, between U.S. Bank Trust Company, National Association, as Master Trustee, and Dana-
Farber Cancer Institute, Inc., as representative of the Obligated Group, relating to the Bonds (such
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