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Meet the Physician Team
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Fellowship: MedStar Washington 

Hospital Center 

Basit Javaid, MD
Chief, Abdominal Transplant 

Medicine
Fellowship: Stanford University

Joseph Africa, MD
Surgical Director, Adult Kidney 

Program
Fellowship: Washington Hospital Center

Linda Chen, MD
Surgical Director, Living Donor & 
Pediatric Abdominal Transplant 

Program
Fellowship: Stanford University

Heather LaGuardia, MD
Medical Director, Living Donor 

Program
Fellowship: Tulane University Of Louisiana



Why do we transplant?

Kidney transplant affords 
4-to-5-fold reduction in mortality 

(or better!)
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Kidney Transplant Offerings
Living Donor

Paired Exchange

Deceased Donor

Multi-organ

Preemptive Hepatitis C Transplant

Blood Type Incompatible

Coming 
Soon in 

2023

These new innovations being offered by the kidney transplant program will enable us to further 
reduce the disparities in organ transplantation. 



Program History

The Kidney Transplant Program at the Memorial Transplant 
Institute started in 2017 with the first transplant occurring in 
February of 2018. Our first patients were a living donor 
pair and happened to include one of our very own employees.
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Growth of the Program in 2022 

CY 2022 Records
124 Transplants

16 Living Donors Transplants

Growth of our adult kidney 
transplant waitlist from 58
patients to 201 patients in 

2022. 

We continue our outreach 
efforts with nephrologists, 

dialysis centers, & primary care 
physicians to offer patients every 

chance at a life off dialysis and 
an increased quality of life.  

235% 
growth in # of 
transplants Y/Y



Patients We Serve



SRTR National Data, January 2023 

#8



Achievement of Our Growth

Outcomes Expected Observed Better than 
Expected?

Transplant Rate 28.8 64.8 Yes
Kidney Survival 92.9 95.9 Yes
Graft Failure 5.7 3 Yes
Patient Survival 95.3 95.9 Yes
Patient Death 3.3 3 Yes



Achievement of Our Growth

• MHS Flagship Program
• Transplant history in the making
• Unparalleled supportive MHS environment
• Passionate, experienced team
• Community based, patient centric program
• Committed to facilitate transplants for ALL
• Destination center for Kidney Transplant & Living Donation
• National leader, high volume, high success rate program



Ben’s Living Donor Kidney Transplant Story

Ben's Living Donor Kidney Transplant Story

https://www.youtube.com/watch?v=A_H2aJwNq4c&t=15s


Thank You! 
Questions?

MHS.net/KidneyTransplant
954-265-7450

To become a living donor, please call 954-265-7476



SOUTH BROWARD HOSPITAL DISTRICT 
 

REGULAR MEETING OF THE BOARD OF COMMISSIONERS OF THE 
SOUTH BROWARD HOSPITAL DISTRICT 

 
INCLUDING REPRESENTATIVES OF THE MEDICAL STAFF OF EACH OF ITS HOSPITALS 

 
December 7, 2022 

 
 
A Regular Meeting of the Board of Commissioners of the South Broward Hospital District 
(S.B.H.D.) was held in person, and by video and telephone conference, on Wednesday,  
December 7, 2022, at 5:35 p.m. 
 
The following members were present: 
 
Mr. Brad Friedman   Chairman    In person 
Mr. Steven Harvey   Secretary Treasurer By video 
Mr. Jose Basulto          In person 
Mr. Douglas Harrison         In person 
Dr. Luis Orta            In person 
Ms. Laura Raybin Miller        In person 
 
The following member was absent: 
 
Ms. Elizabeth Justen  Vice Chairman 
 
A registration sheet listing attendees in person is on file in the Executive Office. 
 
 

1. CALL TO ORDER / PUBLIC MEETING CERTIFICATION 
 
There being a physical quorum present, the meeting was called to order by Mr. Friedman, who 
noted that public participation is welcome.  Mr. Friedman named the Board members in 
attendance, noting that Mr. Harvey was attending virtually. 

  
 Mr. Frank Rainer, Senior Vice President and General Counsel, confirmed and provided his 

certification as General Counsel that all public notice and open meeting (Sunshine) legal 
requirements had been complied with for this meeting. 

 
2. PRESENTATIONS  

 
a. Patient Flow Update; Ms. L. Carpenter, Executive Vice President and Chief Operations 

Officer, and Ms. M. Puga, Senior Vice President and Chief Nurse Executive 
 

Ms. Leah Carpenter and Ms. Monica Puga gave a presentation on patient flow statistics within 
Memorial’s Emergency Departments.  The presentation included the identification of 
discharge process and coordination issues and the reasons for discharge delays.  A 
Taskforce, lead by Ms. Puga, has been set up to address these issues, and the successes 
to date were presented to the Board. 
 
Ms. Carpenter and Ms. Puga then took questions.  Ms. Friedman congratulated them on the 
great results so far. 
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b. MHS Sickle Cell Medical Home Program; Ms. M. Akiti, Vice President, Ambulatory and 

Community Services 
 

Ms. Melida Akiti, together with Jennifer Goldman, D.O., Chief, Memorial Primary Care, 
presented an update on Memorial’s Sickle Cell Medical Home Program, which has been set 
up to help decrease Emergency Department visits and crises experienced by sickle cell 
patients. 
 
Ms. Akiti began by thanking Mr. Kevin Janser, Senior Vice President and President of 
Memorial Foundation and Joe DiMaggio Children’s Hospital Foundation, for the $300K 
donation to the program.  Ms. Akiti also thanked Memorial Regional Hospital’s Randy  
Katz, D.O., Medical Director, Emergency Services; Ms. Leslie Pollart, Chief Nursing Officer, 
and Brian Hunis, M.D., Medical Director, Oncology and Hematology, for their support.   
Dr. Goldman thanked Ms. Akiti for having the vision to put together the program, and thanked 
the sickle cell patients who originally brought the issue before the Board. 
 
A video was then shown of a sickle cell patient’s journey with Memorial. 
 
Dr. Goldman gave the Board an update on the program, stating that the Sickle Cell Medical 
Home began seeing patients on December 1, and the ribbon cutting and open house is 
planned for February 2023.  Dr. Goldman introduced Foluso “Joy” Ogunsile, M.D., who has 
been appointed Medical Director of the program.  Dr. Ogunsile spoke to the Board about her 
background and her motivation for taking on this role, and thanked them for listening to the 
patients and following up on their concerns, and for allowing her to lead the program.   
 
Mr. Friedman thanked Ms. Akiti and Dr. Goldman, and welcomed Dr. Ogunsile to Memorial.  
Mr. Basulto added that he hoped others would be encouraged to also come forward to speak 
to the Board if they had issues which needed addressing.   
 
Mr. Scott Wester, President and Chief Executive Officer, informed the Board that  
Dr. Goldman will be taking on an additional role as Memorial’s Chief Medical Informatics 
Officer, working with Mr. Jeffrey Sturman, Senior Vice President and Chief Digital Officer, 
and the IT team.  

 
3. APPROVAL OF MINUTES  

 
a. Request Board Approval of the Minutes of the Regular Meeting Held on October 26, 

2022 
 

  A copy of the Minutes is on file in the Executive Office. 
 

  Mr. Basulto moved, seconded by Mr. Harrison, that: 
 

THE BOARD OF COMMISSIONERS APPROVES THE MINUTES OF 
THE REGULAR MEETING HELD ON OCTOBER 26, 2022 

 
 The Motion carried unanimously. 

 
 
 
 
 



Board of Commissioners 
December 7, 2022     3 

 
4. BOARD REGULAR BUSINESS 

 
a. Quarterly Statistical Report; Ms. L. Carpenter, Executive Vice President and Chief 

Operations Officer 
 

1) Quarterly Statistical Report for the Period Ending October 31, 2022 
 

Ms. Carpenter presented the Quarterly Statistical Report for the period ending  
October 31, 2022. 
 
Mr. Harrison opined that the Chief Executive Officer of each hospital present their 
individual statistics, and that Memorial should remain competitive, given the 
competition in the area. 
 
The report was for information only and no action was required by the Board. 

 
b. Financial Report; Mr. D. Smith, Executive Vice President and Chief Financial Officer 
 

1) Request Board Acceptance of the Financial Report for the Month of October 2022 
 

Mr. David Smith presented the Financial Report for the month of October 2022 and 
took questions. 
 
Upon request by Mr. Harrison, Mr. Sturman gave an update on the EPIC 
implementation in the North Broward Hospital District, and a discussion took place. 
 
Dr. Orta moved, seconded by Mr. Basulto, that: 

    
THE BOARD OF COMMISSIONERS APPROVES THE 
FINANCIAL REPORT FOR THE MONTH OF OCTOBER 2022  
 

 Further discussion took place, during which Mr. Basulto left the room. 
 

The Motion carried, with Mr. Basulto absent for the vote. 
 

f.  Legal Counsel; Mr. F. Rainer, Senior Vice President and General Counsel 
 

1) Request Board Ratification of the Approval by the President / Chief Executive Officer 
/ Administrator of the November Medical Staff Executive Committee Report for Each 
of the Hospitals that are Owned and / or Operated by the South Broward Hospital 
District, as Set Forth in Board Resolution No. 483, Delegating Such Authority Until 
Further Meeting of the Board of Commissioners 

 
Mr. Rainer read the memorandum to the Board and clarified details. 

 
Mr. Friedman moved, seconded by Dr. Orta, that: 
 

THE BOARD OF COMMISSIONERS RATIFIES THE APPROVAL 
BY THE PRESIDENT / CHIEF EXECUTIVE OFFICER / 
ADMINISTRATOR OF THE NOVEMBER MEDICAL STAFF 
EXECUTIVE COMMITTEE REPORT FOR EACH OF THE 
HOSPITALS THAT ARE OWNED AND / OR OPERATED BY THE  
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SOUTH BROWARD HOSPITAL DISTRICT, AS SET FORTH IN  
BOARD RESOLUTION NO. 483, DELEGATING SUCH 
AUTHORITY UNTIL FURTHER MEETING OF THE BOARD OF 
COMMISSIONERS 

 
The motion carried, with Mr. Basulto absent for the vote. 
 

2) Affiliation and Medical Education Agreements Update 
 

Mr. Rainer presented the Affiliation and Medical Education Agreements Update and 
confirmed that no action was required by the Board. 
 
Mr. Rainer commented on the EPIC implementation in the North Broward Hospital 
District, and informed the Board that Mr. Sturman and his team had previously 
implemented EPIC successfully in Palm Beach.  Mr. Harrison thanked Mr. Sturman for 
making this happen. 
 
Mr. Basulto returned to the room. 

 
5. REPORTS TO THE BOARD; REPORTS FROM BOARD OFFICERS AND STANDING 

COMMITTEES 
 

a. Contracts Committee Meeting Held on November 30, 2022; Dr. L. Orta, Chair  
 
Dr. Orta introduced the item and presented the Minutes of the Contracts Committee meeting 
held on November 30, 2022, a copy of which is on file in the Executive Office.  Ms. Nina 
Beauchesne, Executive Vice President and Chief Transformation Officer, gave further details 
of the individual contracts and took questions. 
 
Ms. Miller left the room. 

 
1) Request Board Approval of the New Physician Employment Agreement between 

South Broward Hospital District and Chao-Wen Lee, M.D., for Adult Cardiology 
 

Mr. Friedman moved, seconded by Mr. Harrison, that: 
 

THE BOARD OF COMMISSIONERS APPROVES THE NEW 
PHYSICIAN EMPLOYMENT AGREEMENT BETWEEN SOUTH 
BROWARD HOSPITAL DISTRICT AND CHAO-WEN LEE, M.D., 
FOR ADULT CARDIOLOGY 

 
     The Motion carried, with Ms. Miller absent for the vote. 

 
2) Request Board Approval of the New Physician Employment Agreement between 

South Broward Hospital District and Jose Garcia, M.D., for Adult Cardiac 
Transplant Services 

 
Mr. Friedman moved, seconded by Mr. Harrison, that: 

 
THE BOARD OF COMMISSIONERS APPROVES THE NEW 
PHYSICIAN EMPLOYMENT AGREEMENT BETWEEN SOUTH 
BROWARD HOSPITAL DISTRICT AND JOSE GARCIA, M.D., 
FOR ADULT CARDIAC TRANSPLANT SERVICES 
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     The Motion carried, with Ms. Miller absent for the vote. 

 
3) Request Board Approval of the New Physician Employment Agreement between 

South Broward Hospital District and Mark Romano, D.O., for General Surgery - 
Hospitalist  

  
Mr. Basulto moved, seconded by Mr. Harrison, that: 

 
THE BOARD OF COMMISSIONERS APPROVES THE NEW 
PHYSICIAN EMPLOYMENT AGREEMENT BETWEEN SOUTH 
BROWARD HOSPITAL DISTRICT AND MARK ROMANO, D.O., 
FOR GENERAL SURGERY - HOSPITALIST 

 
     The Motion carried, with Ms. Miller absent for the vote. 

 
4) Request Board Approval of the Renewal Physician Employment Agreement 

between South Broward Hospital District and Daniel Aghion, M.D., for 
Neurosurgery  

  
Mr. Friedman moved, seconded by Mr. Harrison, that: 

 
THE BOARD OF COMMISSIONERS APPROVES THE 
RENEWAL PHYSICIAN EMPLOYMENT AGREEMENT 
BETWEEN SOUTH BROWARD HOSPITAL DISTRICT AND 
DANIEL AGHION, M.D., FOR NEUROSURGERY 

 
     The Motion carried, with Ms. Miller absent for the vote. 
 
     Ms. Miller returned to the room. 

 
5) Request Board Approval of the Renewal Physician Employment Agreement 

between South Broward Hospital District and Simon Buttrick, M.D., for 
Neurosurgery  

  
Mr. Basulto moved, seconded by Mr. Harrison, that: 

 
THE BOARD OF COMMISSIONERS APPROVES THE 
RENEWAL PHYSICIAN EMPLOYMENT AGREEMENT 
BETWEEN SOUTH BROWARD HOSPITAL DISTRICT AND 
SIMON BUTTRICK, M.D., FOR NEUROSURGERY 

 
     The Motion carried unanimously. 

 
Ms. Beauchesne reported on additional contracts, presented for information only. 

  
6) Request Board Approval of the Minutes of the Contracts Committee Meeting Held 

on November 30, 2022 
  

  Mr. Harrison moved, seconded by Mr. Basulto, that: 
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THE BOARD OF COMMISSIONERS APPROVES THE 
MINUTES OF THE CONTRACTS COMMITTEE MEETING HELD 
ON NOVEMBER 30, 2022  

 
  The Motion carried unanimously. 
 

b. Community Relations Committee Meeting Held on November 30, 2022; Dr. L. Orta, 
Chair   

 
Dr. Orta introduced the item and presented the Minutes of the Community Relations 
Committee Meeting held on November 30, 2022, a copy of which is on file in the Executive 
Office. 
 
Ms. Melida Akiti gave a report on Memorial Primary Care, with emphasis on health equity 
and infant death, and stated that the North and South Broward Hospital Districts will work 
together to create a best practice for maternal health.  Ms. Milin Espino, Administrative 
Director, Community Relations, then gave a report on Community Relations.   
 
Finally, Mr. Tim Curtin, Executive Director, Community Youth Services, gave a report on 
Community Services.  He reported how Memorial employees have stepped up to help those 
in need; from providing almost 1,000 backpacks for underprivileged children going back to 
school; travelling to the west coast to help those affected by Hurricane Ian, and assisting with 
Ms. Nadine McCrea’s Community Enhancement’s Thanksgiving Turkey Drive by donating 
almost 1,000 boxes and baskets of food and $5K in gift certificates.   
 
Mr. Wester reported that Dr. Elizabeth Fowler, Deputy Administrator and Director of the 
Center for Medicare and Medicaid Innovation (CMS Innovation Center) had visited Memorial, 
and was taken to the Senior Center as part of her visit.  She was very impressed with what 
she saw.  Mr. Basulto thanked Mr. Wester and Mr. Matthew Muhart, Executive Vice President 
and Chief Strategy Officer, for organizing the visit. 
 
Dr. Orta thanked Mr. Curtin, Ms. Akiti and Ms. Espino for everything they do. 

 
1) Request Board Approval of the Minutes of the Community Relations Committee 

Meeting Held on November 30, 2022 
 

Mr. Basulto moved, seconded by Mr. Harrison, that: 
 

THE BOARD OF COMMISSIONERS APPROVES THE 
MINUTES OF THE COMMUNITY RELATIONS COMMITTEE 
MEETING HELD ON NOVEMBER 30, 2022  

 
The Motion carried unanimously. 

 
6. REPORT OF SPECIAL COMMITTEES 

 
None.  
 

7. ANNOUNCEMENTS 
 
None. 
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8. UNFINISHED BUSINESS 

 
None. 

 
9. NEW BUSINESS 

 
a. Innovation Center; Mr. M. Muhart, Executive Vice President and Chief Strategy Officer,  

and Ms. B. Huber, Vice President, Corporate Development 
 

Mr. Matthew Muhart introduced the item, together with Ms. Buket Huber and Mark  
Block, M.D., Chief, Thoracic Surgery. 
 
Mr. Muhart gave a presentation on the Innovation Center program, which would support 
physicians in putting forward innovative ideas for implementation.  Novamedics Advisors has 
been brought in as consultants.  The Florida Community Health Network (FCHN) has 
indicated support towards funding.  Questions were taken and a discussion took place. 
 
Mr. Wester confirmed that Memorial would run the program.  Mr. Muhart confirmed that 
regular updates would be given to the Board, together with identification of new patterns in 
the marketplace.   
 
Mr. Friedman moved, seconded by Mr. Basulto, that: 

 
THE BOARD OF COMMISSIONERS APPROVES TO MOVE 
FORWARD WITH THE INNOVATION CENTER PROGRAM 

 
Mr. Friedman asked Mr. Rainer to look through the contract. 
 
The Motion carried, with Dr. Orta voting nay. 
 
Mr. Harrison left the room. 
 
Dr. Block reported that Memorial is recruiting physicians with innovative ideas.  He confirmed 
that ideas could also come from nurses, clinical staff and support staff.  He thanked the Board 
for their interest and approval of the program. 
 
Mr. Harrison returned to the room. 
 

b. Joint South Broward Hospital District / North Broward Hospital District Community  
Project 

 
Mr. Friedman confirmed that January’s meeting was cancelled, and the next meeting will be 
held on Wednesday, April 12, 2023.  

 
c. National Association of Corporate Directors (NACD) Update; Ms. L. Raybin Miller 
 

Ms. Miller had attended the NACD Global Summit on October 8-11, 2022, in National Harbor, 
Maryland.  She detailed the topics discussed at the Summit, and stated her desire for a 
Governance Committee meeting to be held in the early part of 2023 to discuss these topics.   
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Ms. Miller informed Board members that the NACD empowers directors to transform Boards 
and be prepared for future challenges.  The Board has received training from the NACD on 
its fiduciary responsibilities and addressing goals in governance.  As a result, the Board 
carries out a self-assessment every two years, and a yearly evaluation of Memorial’s 
President and Chief Executive Officer, General Counsel, and Chief Compliance and Internal 
Audit Officer.  Ms. Miller felt that this was the most synergistic Board she has served on since 
she first became a Board member. 
 
Ms. Miller opined that a second meeting with Scott Wester should be arranged so that he can 
provide his analysis of Memorial and put forward his ideas for his short and long-term goals.  
She also confirmed that it is time for the Board to carry out a self-evaluation. 
 
Ms. Miller also raised the topics of environmental social governance and cybersecurity, and 
the Board’s role and management’s role in dealing with them. 
 
Mr. Basulto wanted to acknowledge that Memorial has addressed several issues within the 
community relating to social determinants of health, such as the dedicated sickle cell facility. 
 
Mr. Friedman voiced his appreciation to Ms. Miller for bringing these topics of discussion 
before the Board, and asked that she work with Mr. Wester, Mr. Rainer, and Ms. Denise 
Dicesare, Chief Compliance and Internal Audit Officer, to put together a report on good 
governance.   
 

10. PRESIDENT’S COMMENTS  
 
Mr. Wester reported the following: 
 
The Cardiovascular Disease Fellowship Program was approved by the Accreditation Council for 
Graduate Medical Education (ACGME) with no deficiencies. 
 
Memorial Hospital Pembroke was included in Becker’s Hospital Review’s list of US hospitals with 
‘meritorious’ surgical outcomes by the American College of Surgeons. 
 
The North and South Broward Hospital District collaboration is creating another workstream, 
which will focus on workforce development.  To that end, a meeting has taken place with  
Mr. Gregory Haile, President of Broward College, and Mr. Wester will provide a further update in 
early 2023. 
 
At yesterday’s Foundation Board meeting, the members asked if they could take part in the 
community plunge.  The FCHN presented a cheque for $3M to benefit the Foundation.  Peter 
Livingston, M.D., Director Emeritus, gave a talk on the opportunities for grants.   
 
At the recent Leadership Development (LDI) event, discussion took place on ensuring that 
Memorial’s culture remains strong, considering the competition around us.  Mr. Wester believes 
that Memorial can continue to excel in the community as we move forward. 
 
Mr. Wester agreed with Dr. Block that the Innovation Center program is not so much about the 
inventor, but rather establishing a culture in the organization where change is paramount.  All 
employees can look at how something can be improved and put forward innovative ideas, 
irrespective of their position. 
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11. CHAIR’S COMMENTS 
 

Mr. Friedman allowed the Board members to make their comments first. 
 
Mr. Friedman began with a quote, “What was, was.  What is, is.  What will be, will be.”  He stated 
that Memorial ‘was’ great, ‘is’ fantastic, and ‘will be’ even more amazing, because of actions taken 
at these meetings.   
 
He congratulated Mr. David Smith on his recent “Men of Style” award.  He congratulated  
Ms. Monica Puga, whose son has joined the Green Berets, and thanked her and her family for 
allowing him to help protect our freedom and democracy, and further thanked all military 
personnel for their service. 
 
He thanked Marc Napp, M.D., Executive Vice President and Chief Medical Officer, and Thomas 
Macaluso, M.D., Vice President and Chief Quality Patient Safety Officer, for the successful 
Medical Staff, Board and Executive Leadership Retreat in November.  Novamedics Advisors 
attended and carried out a problem-solving exercise, where staff shared ideas with each other for 
further input, and he was impressed at how many ideas were forthcoming as a result.  He stated 
how important it is to bring staff into the System, and that staff work together, especially regarding 
the challenge of competition we face in the community.  He encouraged everyone to come forward 
with ideas, and to encourage ideas from the next generation. 
 
He thanked Mr. Wester for his leadership and immersion into the Memorial culture, and noted he 
is already making progress in his role.  He was honored to be a part of the Board and thanked 
everyone for their contribution and wished them Happy Holidays.  Finally, he especially thanked 
those staff who will be working during the Holiday period. 
 

12. COMMISSIONERS’ COMMENTS 
 
Mr. Basulto stated that participating in Ms. Nadine McCrea’s Community Enhancement’s 
Thanksgiving Turkey Drive was an amazing team building experience.  He felt that Memorial 
should look for other opportunities to participate in community events, as it is an important part of 
what we do. 
 
Ms. Miller thanked the Board members who helped with the Thanksgiving Turkey Drive.  She 
wished everyone Happy Holidays and Happy New Year.  She was still passionate about her role 
as a Board member after so many years. 
 
Mr. Harrison wished everyone Happy Holidays.  He appreciated that Mr. Wester had embraced 
the culture of Memorial, and was confident that Memorial will rise to the occasion, given the 
competition around us, but asked that staff take care to ensure we stay strong.  He thanked  
Mr. Janser and Ms. Caitlin Stella, Chief Executive Officer of Joe DiMaggio Children’s Hospital, for 
the success of the Fairy Tale Ball in November.  He thanked all the staff who get out into the 
community, and that the Board appreciated the difference that they make. 
 
Dr. Orta thanked everyone who has worked with him on the Contracts Committee.  He was 
particularly thankful for the support he has received whilst Chairing the Community Relations 
Committee for the first time.  He thanked Ms. Ivonne Diaz, Executive Assistant to the President 
and Chief Executive Officer, and Ms. Cheryl Yeo, Senior Executive Assistant, for their assistance 
in working with the Board.  He enjoyed helping with the Thanksgiving Turkey Drive and wished 
everyone Happy Holidays.   
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Mr. Harvey echoed Dr. Orta’s comments.  He wished everyone Happy Holidays and urged 
everyone to rest, as 2023 will be busy.  He wished his fellow Board members well over the Holiday 
period and he would see them again in January. 
 

13.  ADJOURNMENT 
 
There being no further business to come before the Board, Mr. Friedman asked for a Motion to 
adjourn the meeting.  This was given by Mr. Harrison and seconded by Ms. Miller.  The Motion 
carried unanimously.  Mr. Friedman declared the meeting adjourned at 8:36 p.m. 

 
THE BOARD OF COMMISSIONERS OF THE SOUTH BROWARD HOSPITAL DISTRICT 
 
 
 
 
 
 
BY:  _____________________________    ATTEST: ______________________________ 
 
        Brad Friedman, Chairman                     Steven Harvey, Secretary Treasurer 
 
 

 



SOUTH BROWARD HOSPITAL DISTRICT 
 

SPECIAL MEETING OF THE BOARD OF COMMISSIONERS OF THE  
SOUTH BROWARD HOSPITAL DISTRICT 

 
JANUARY 16, 2023 

 

A Special Meeting of the Board of Commissioners of the South Broward Hospital District (S.B.H.D.) was 
held at 3111 Stirling Road, in the Executive Conference Room on Monday, January 16, 2023, at  
4:30 p.m. 
The following members were present: 
Mr. Brad Friedman  Chairman  
Ms. Elizabeth Justen  Vice Chairman 
Mr. Steven Harvey  Secretary Treasurer    
Ms. Laura Raybin Miller         
The following members were absent: 
Mr. Jose Basulto 
Mr. Douglas Harrison 
Dr. Luis Orta 
Also in attendance were: 
Mr. K. Scott Wester, President and Chief Executive Officer 
Mr. Frank Rainer, Senior Vice President and General Counsel       
 

                                                                                                                                                                                                                                                                                                                                                                                                   
1. CALL TO ORDER - PUBLIC MEETING CERTIFICATION / PUBLIC COMMENT 

 
Mr. Friedman called the Special Meeting to order, noting that public attendance and participation 
was welcome.  It was noted that there was a quorum of the Board present. 
 
Mr. Rainer confirmed, and provided his certification as General Counsel, that all public notice 
and open meeting (Sunshine) legal requirements had been complied with for this meeting. 

 
2. ESTABLISHMENT OF GOALS 

 
Mr. Wester presented the Board with his short-term goals for the next twelve months.  He then 
presented his long-term goals for the next three years.  At the conclusion of the discussion; 
 
Mr. Harvey moved, seconded by Ms. Justen, that: 

 
THE BOARD OF COMMISSIONERS APPROVES AND ADOPTS THE 
SHORT-TERM AND LONG-TERM GOALS FOR THE PRESIDENT AND 
CHIEF EXECUTIVE OFFICER, AS REQUIRED BY THE EMPLOYMENT 
AGREEMENT DATED MAY 17, 2022, FOR K. SCOTT WESTER, 
PRESIDENT AND CHIEF EXECUTIVE OFFICER 

 
The Motion carried unanimously by the four board members. 
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3. UPDATE WITH MR. K. SCOTT WESTER, FACHE, PRESIDENT AND CHIEF EXECUTIVE 
OFFICER 
 
Mr. Wester gave the Board an overview of the last four months since his last meeting with them, 
as he continues to settle into his role as President and Chief Executive Officer. 

 
4. CCP CONSENT ORDER; FRANK RAINER, SENIOR VICE PRESIDENT AND GENERAL 

COUNSEL 
 
Mr. Rainer presented a Consent Order regarding an application to the Office of Insurance 
Regulation for the issuance of a Certificate of Authority as a Health Maintenance Organization 
(HMO) to Community Care Network, Inc.  Mr. Wester requested the Board’s approval to commit 
the District to the obligations therein. 

 
 Ms. Justen moved, seconded by Mr. Friedman, that: 
 

THE BOARD OF COMMISSIONERS APPROVES AND AUTHORIZES  
K. SCOTT WESTER, AS PRESIDENT AND CHIEF EXECUTIVE OFFICER, 
TO SIGN THE CCP CONSENT ORDER ON BEHALF OF THE DISTRICT 

 
The Motion carried unanimously by the four board members. 

 
5. ADJOURNMENT 

 
There being no further business to come before the Board, Mr. Friedman declared the meeting 
adjourned at 6:10 p.m. 
 
 

 
THE BOARD OF COMMISSIONERS OF THE SOUTH BROWARD HOSPITAL DISTRICT 

 
 
 
 
 
 

By: ______________________________   ATTEST:  _________________________________ 
 
             Brad Friedman, Chairman                         Steven Harvey, Secretary Treasurer 
 
 



 
January 18, 2023 
 
Mr. Brad Friedman 
Chairman 
Board of Commissioners  
South Broward Hospital District   
  
Dear Mr. Friedman: 
 
The Executive Committees of the Medical Staff met on these dates: 

• Memorial Regional Hospital (MRH) and Joe DiMaggio Children’s Hospital (JDCH) on January 18, 2023 
• Memorial Hospital West (MHW) on January 8, 2023 
• Memorial Hospital Pembroke (MHP) on January 12, 2023 
• Memorial Hospital Miramar (MHM) on January 11, 2023 

 
All committees made a recommendation to accept the report of the Credentials Committee as follows: 
 
That the following applicants be approved for membership as indicated: 

New Applicant 
Name 

Specialty  
(Sponsor) 

Category Status Adult & 
Pediatrics 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Andino, Rene 
Roberto, MD 

Pediatrics 1 Active Pediatrics   X       2 years   

Arias, Anita 
Evelyn, APRN 

Neurology 
(Drs. Karim Salame; 

Tarek Zakaria; Adnan 
Subei; Brandi Baker; 
Seth Tarras & Maike 

Blaya) 

1 Allied Adult  X X       2 years   

Assefaw, Winta 
Haile, DO 

Internal Medicine 1 Active Adult  X X X X   2 years   

Baltodano, 
Pablo, MD 

Plastic Surgery 2 Active Adult        X   2 years   
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Bhattacharyya, 
Violina, MD 

Pediatrics   
(Limited to Newborn 

Nursery) 

2 Active Pediatrics         X 2 years   

Blanc, Nadege 
M., APRN 

Advanced Heart 
Failure and Transplant 

Cardiology 
(Dr. Priyanka Gosain) 

1 Allied Adult  X X   X   2 years   

Boles, Edgar, 
APRN, CRNA 

Nurse Anesthetist 
(Dr. Kiesha Raphael) 

2 Allied Adult & 
Pediatrics 

X X X X X 2 years   

Browne, Janina 
Tandoc, PA 

Internal Medicine 
(Drs. Christopher 

Ramsaran & Helen-
Valentine Chukwu) 

1 Allied Adult  X   X     2 years Privilege to 
prescribe/order 
controlled 
substances were 
not approved.  No 
DEA on file.   

Caballero, 
Lizette, 
APRN 

Pediatric 
Endocrinology 

 (Dr. Robin Nemery) 

1 Allied Pediatrics         X 2 years   

Caro, Luisa 
Maria, PA 

Endocrinology, 
Diabetes and 
Metabolism 

(Dr. Amy Gross 
Aronovitz) 

1 Allied Adult  X         2 years   

Chapman, 
Chivone, CNIM 

Neurointraoperative 
Monitorist 

(Dr. Jason Soriano) 

1 Allied Adult & 
Pediatrics 

X X X   X 2 years   
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Charles, Nono Surgical Assistant 1 Allied Adult & 
Pediatrics 

X X X     2 years   

Del Principe, 
Kaeleigh, 
APRN 

Interventional 
Cardiology 

(Dr. Mian Hasan) 

1 Allied Adult    X       2 years   

Evans, Abbey 
E, APRN 

Pediatric Urology  
(Dr. Rafael Gosalbez) 

2 Allied Pediatrics         X 2 years   

Flanders, 
Michael Craig, 
DO 

Emergency Medicine  2 Active Adult  X   On 
Staff 

    2 years   

Fuentes-
Figueroa, 
Hernan G., MD 

Obstetrics and 
Gynecology 

2 Active Adult        X   2 years Two year initial 
appointment.  First 
three Endometrial 
Ablation - 
NovaSure cases 
must be proctored. 

Furman, Jaime 
Victor, MD 

Pulmonary Disease 2 Active Adult  X X X     2 years   

Georges, 
Woody, DNP 

Infectious Disease 
(Dr. Roger Spitzer) 

2 Allied Adult  X   X     6 months Six month initial 
appointment 
pending FPPE 
results 

Gomez, 
Orlando, Jr., 
DO 

Anesthesiology 2 Active Adult & 
Pediatrics 

X X X X X 2 years   

Habib, Joseph 
Hasan, MD 

Vascular Surgery 2 Active Adult & 
Pediatrics 

X X X X X 2 years   
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Hamdan, 
Ranya, PA 

Surgical Assistant 
(Dr. Farid Assouad) 

1 Allied Adult & 
Pediatrics 

X X X     2 years   

Henriquez, 
Andres Fidel, 
MD 

Endocrinology, 
Diabetes and 
Metabolism 

2 Active Adult    X   X   2 years   

Hernandez 
Reyes, Daylen, 
PA 

Surgical Oncology 
and Surgery 

(Drs. David Bimston 
and Courtney 

Edwards) 

1 Allied Adult & 
Pediatrics 

X X X X X 2 years   

Igbinoba, Linda 
Abieyuwa, 
APRN 

Oncology and 
Hematology 

(Drs. Brian Hunis; 
Michel Vulfovich; 
Matthew Salzberg; 

Atif Hussein & 
Jennifer Zikria) 

1 Allied Adult  X X X X   2 years   

Izquierdo, Mara 
Sahil, APRN 

Internal Medicine 
(Drs. Manuel Duran 

Borras & Ryan Sevel) 

1 Allied Adult  X X X X   2 years   

John, Sheril, 
APRN 

Infectious Disease 
(Dr. Edison Cevallos) 

2 Allied Adult  X X       2 years   

Kim, Brittany, 
PA 

Plastic Surgery 
(Drs. George Kamel; 
Eric Stelnicki & Sun 

Tso Hsieh) 

1 Allied Adult & 
Pediatrics 

X     X X 2 years   
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Kindya, 
Michael 
Christopher, 
MD 

Orthopedic Surgery 1 Active Adult    X       2 years   

Klein, Taylor 
Anne, PA 

Oncology and 
Hematology 

(Drs. Brian Hunis; 
Luis Raez; Warren 

Grossman; Brian Pico; 
Gelenis Calzadilla 
Domingo; Pablo 

Ferraro & Manuel 
Martinez) 

1 Allied Adult  X X X X   2 years   

Kurup, Shreeja 
Satheesh, 
APRN 

Anesthesiology 
(Dr. Kiesha Raphael) 

2 Allied Adult & 
Pediatrics 

X X X X X 6 months Six month initial 
appointment 
pending FPPE 
results 

Lazar, Jared, 
DO 

Family Medicine 2 Active Adult  X         6 months Six month initial 
appointment to 
monitor behavior.    
Dr. Lazar to meet 
with MRH CMO 
during the six 
month 
appointment. 

Margolin, Toby 
Elizabeth, PA 

Vascular Surgery 
(Dr. Sean O'Donnell) 

2 Allied Adult & 
Pediatrics 

X X X X X 2 years   

Mehta, Shefali, 
MD 

Anesthesiology 1 Active Adult & 
Pediatrics 

X X X X X 2 years   
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Melvan, John 
Nicholas, MD  

Cardiothoracic 
Surgery  

1 Active Adult & 
Pediatrics 

X X X X X 2 years   

Molina, 
Francisco Jose, 
MD 

Internal Medicine  2 Active Adult  X X X X   2 years   

Parathalackal, 
Lali B., APRN 

Vascular Surgery 
(Dr. Sean O'Donnell) 

1 Allied Adult & 
Pediatrics 

On Staff X X X X 2 years   

Phan, Binh, 
APRN 

Family Medicine 
(Dr. Ana Kelegama) 

1 Allied Adult  X X X X   2 years   

Romano, Mark 
Adrian, DO 

Surgery  2 Active Adult  X   X     2 years   

Sarmiento 
Sarmiento, Paul 
Enrique, MD 

Internal Medicine 2 Active Adult  X X X X   2 years   

Sarria, Ignacio, 
CNIM 

Neurointraoperative 
Monitorist 

(Dr. Jason Soriano) 

1 Allied Adult & 
Pediatrics 

X X X X   2 years   

Sidash, 
Stanislav, MD 

Anesthesiology 1 Active Adult & 
Pediatrics 

X X X X X 2 years   

Trujillo, Maria 
Isabel, DDS 

Pediatric Dentist 1 Active Pediatrics On Staff     X On 
Staff 

2 years   

 
That the following applicants for reappointment be approved as indicated: 

Reappointment 
Applicant 

Name 

Specialty 
(Sponsor) 

Category Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by Committee 
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Abraham MD, 
Anna Ninny J 

Oncology 
and 

Hematology 

1 2/1/2023 Adult  Active Active Active Active   2 years   

Banica PA, Ana 
Andreea 

Surgical 
Assistant 
(Drs. Farid 
Assouad & 
Christopher 

Brooks) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied   Allied 2 years   

Barbosa MD, 
Carlos Orlando 

Pediatrics 1 2/1/2023 Pediatrics   Active   Active Active 2 years   

Bartlett, 
Rhusheena, 
DPM 

Podiatry 2 2/1/2023 Adult  Active Active   2 years Two year reappointment 
with adult privileges 
only.   

Bharadwa 
APRN, Daphnie 
Vanessa 

Internal 
Medicine 

(Dr. Barbara 
Coplowitz)  

1 2/1/2023 Adult  Allied         2 years   

Bor APRN, 
CRNA, Nathalie 
Georgina 

Nurse 
Anesthetist 
(Dr. Clint 

Christensen) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Brady APRN, 
CRNA, Daniel 
Brian 

Nurse 
Anesthetist 
(Dr. Kiesha 

Raphael) 

2 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Burns MD, Pediatrics 1 2/1/2023 Pediatrics   Active     Active 2 years   
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Phillip Eugene 
Cameron APRN, 
CRNA, Orphee 

Nurse 
Anesthetist 
(Dr. Kiesha 

Raphael) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Campbell DO, 
Jermaine Ardain 

Internal 
Medicine  

1 2/1/2023 Adult  Active         2 years   

Cantero MD, 
Victor H 

Obstetrics 
and 

Gynecology 

2 2/1/2023 Adult  Active Active   Active   6 
months 

Six month reappointment 
at MRH and MHW due 
to low robotic 
encounters, reporting 19 
of 20 cases for 2 year 
period.  Six month 
reappointment at MHM 
due to low robotic 
encounters, reporting 19 
of 20 cases, and 
compliance/ 
completion of the FPPE 
implemented at MHM on 
December 18, 2019. 

Cardenas DMD, 
Luis Eduardo 

Oral 
Maxillofacial 

Surgery 

2 2/1/2023 Adult & 
Pediatrics 

  Active   Active On 
Staff 

 
Active 

10/26/22 

2 years   

Cerda PA, Jose 
Humberto 

Surgical 
Assistant 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied     Allied 2 years   
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Cherry APRN, 
Latoya Nicole 

Pulmonary 
Disease 

(Dr. Zael 
Vazquez) 

1 2/1/2023 Adult  Allied Allied Allied Allied   2 years   

Cohen MD, 
Mitchell Bradley 

Electro- 
physiology 

2 2/1/2023 Adult  Active Active Active Active   2 years   

Colindres 
APRN, CRNA, 
Jessica 

Nurse 
Anesthetist 
(Dr. Sandra 
Kaufman) 

2 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Corbin MD, 
Beatrice Myriam 

Internal 
Medicine  

1 2/1/2023 Adult  Active Active Active Active   2 years   

Cummings MD, 
Phillip Bruce 

Orthopedic 
Surgery 

1 2/1/2023 Adult    Active       2 years   

Dabakaroff 
DPM, Lauren 

Podiatry 1 2/1/2023 Adult  Active   Active     2 years   

D'Alessandria 
DMD, Nestor 
Humberto 

Pediatric 
Dentist 

1 2/1/2023 Pediatrics Active         2 years   

Darojat APRN, 
CRNA, Zulkifli 
Rahman 

Nurse 
Anesthetist 
(Dr. Karim 

Abouelenin) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

David MD, Ann 
Elizabeth 

Pediatric 
Emergency 
Medicine 

1 2/1/2023 Pediatrics   Active   Active Active 2 years   
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Davis DO, 
Lowell Scott 

Interventional 
Pain 

Medicine 

2 2/1/2023 Adult  Active Active Active Active   6 
months 

Six month reappointment 
due to low patient 
encounters, reporting 14 
of 19 encounters during a 
2 year period.    

De Los Santos 
APRN, CRNA, 
Mayte R 

Nurse 
Anesthetist 
(Dr. Clint 

Christensen) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Deidan PHD, 
Cecilia Theresa 

Neuro- 
psychology 

1 2/1/2023 Adult  Active         2 years   

Diaz APRN, 
CRNA, Christina 
Maria 

Nurse 
Anesthetist 
(Dr. Walter 

Diaz) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Dieudonne 
APRN, CRNA, 
Emie 

Nurse 
Anesthetist 
(Dr. Kiesha 

Raphael) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Donohoe MD, 
Jeffrey Michael 

Pediatric 
Urology 

2 2/1/2023 Pediatrics         Active 1 
month 

One month 
reappointment pending 
clarification of intentions 
to continue practice as a 
Pediatric Urologist at 
JDCH.  

Douyon MD, 
Richard 

Psychiatry 1 2/1/2023 Adult    Active Active Active   2 years   
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Eisner MD, Eric 
Abraham 

Pediatric 
Orthopedic 

Surgery 

2 2/1/2023 Pediatrics Active     Active Active 2 years   

Epstein MD, 
David Harry 

Vascular & 
Interventional 

Radiology 

1 2/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Espejo Eddy 
APRN, CRNA, 
Yessenia 

Nurse 
Anesthetist 
(Dr. Sandra 
Kaufmann) 

2 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Feanny MD, 
Michael Philip 

Orthopedic 
Surgery 

1 2/1/2023 Adult    Active       2 years   

Fernandez MD, 
Manuel 

Emergency 
Medicine 

2 2/1/2023 Adult      Active     2 years   

Figueras MD, 
Dauris 

Internal 
Medicine 

1 2/1/2023 Adult    Active Active Active   2 years   

Finlay MD, 
Philip Arthur 

Infectious 
Disease 

2 2/1/2023 Adult  Active   Active     2 years   

Friedman AA, 
Jonathan James 

Anesthesia 
Assistant 

(Dr. Walter 
Diaz) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Goldman DO, 
Kissinger 
Prophete 

Emergency 
Medicine 

2 2/1/2023 Adult    Active       2 years   
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Gonzalez 
Caceres DDS, 
Ana Lina 

Pediatric 
Dentist 

1 2/1/2023 Pediatrics         Active  2 years   

Hirschberg MD, 
Karen Robin 

Obstetrics 
and 

Gynecology 

2 2/1/2023 Adult  Active Active       2 years Two year reappointment.  
Discontinue the 
following procedures for 
failing to meet 
reappointment criteria:  
1) Repair of Vesico-
Vaginal; 2) Vesico-
Uterine and 3) Urethro- 
Vaginal Fistula. 

Husain MD, 
Tarik M 

Plastic 
Surgery & 
Orthopedic 

Surgery 

2 2/1/2023 Adult  Active Active Active Active   2 years   

Jaimes MD, 
Harold Horacio 

Internal 
Medicine  

1 2/1/2023 Adult  Active         2 years   

Javed MD, 
Khurram 

Diagnostic 
Radiology 

1 2/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Kaltman DMD, 
MD, Steven I 

Oral 
Maxillofacial 

Surgery 

1 2/1/2023 Adult & 
Pediatrics 

Active Active     Active 2 years   

Khoury MD, 
Elias Adib 

Anesthesiology 1 2/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   
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Kirchmier 
APRN, CRNA, 
Laurie Anna 

Nurse 
Anesthetist 

(Dr. Howard 
Leibowitz) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Lee DPM, Karen 
Jean-Therese 

Podiatry 1 2/1/2023 Adult  Active   Active     2 years   

Luces APRN, 
CRNA, Andres 
Manuel 

Nurse 
Anesthetist 
(Dr. Clint 

Christensen) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Maracic APRN, 
CRNA, Lindy 
Ann 

Nurse 
Anesthetist 
(Dr. Kiesha 

Raphael) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Mathews APRN, 
CRNA, Sarah 
Samuel 

Nurse 
Anesthetist 
(Dr. Walter 

Diaz) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Mena PA, 
Cinthya Paola 

Surgical 
Assistant 
(Dr. Farid 
Assouad) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied     2 years   
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Messa MD, 
Charles Angelo 
III 

Plastic 
Surgery   

2 2/1/2023 Adult    Active Active Active   6 
months 

Six month reappointment 
due to low patient 
encounters, reporting 16 
of 19 encounters for two 
year period.    

Miguel MD, 
Ihosvani 

Endocrinology, 
Diabetes and 
Metabolism 

2 2/1/2023 Adult  Active Active       2 years   

Millon MD, Juan 
Carlos 

Pediatrics 1 2/1/2023 Pediatrics   Active       2 years   

Moore DO, 
Julian O'Neil 

Dermatology 1 2/1/2023 Adult & 
Pediatrics 

Active Active     Active 2 years   

Morrison MD, 
Michele Ann 

Internal 
Medicine  

1 2/1/2023 Adult    Active       2 years   

Newman, Iliana 
Mara, MD 

Palliative 
Medicine 

2 2/1/2023 Adult Active Active Active Active  2 years Two year reappointment 
effective 11/1/2022. 

Novick MD, 
Alan Keith 

Physical 
Medicine 

and 
Rehabilitation 

2 2/1/2023 Adult & 
Pediatrics 

Active         1 
month 

One month 
reappointment pending 
clarification of current 
practice and office 
practice address. 

Ommen APRN, 
Siji 

Nephrology 
 (Drs. Manjit 

Gulati & 
Sukvinder 

Gulati) 

1 2/1/2023 Adult  Allied Allied Allied     2 years   

Ozerov MD, Ophthalmology 1 2/1/2023 Adult      Active     2 years   
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Inna 
Paragas APRN, 
CRNA, Russel 
Joy Suello 

Nurse 
Anesthetist 
(Dr. Sandra 
Kaufmann) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Parreco MD, 
Joshua Philip 

Trauma 
Surgery 

2 2/1/2023 Adult & 
Pediatrics 

Active       Active 2 years   
  

Pelletier MD, 
Jesse Shane 

Ophthalmology 1 2/1/2023 Adult  Active Active       2 years   

Penagos, Victor 
Mario 

Surgical 
Assistant  

1 2/1/2023 Adult & 
Pediatrics 

Allied       Allied 2 years   

Perez Caminero 
MD, Margarita 
Virginia 

Internal 
Medicine  

1 2/1/2023 Adult  Active Active Active Active   2 years   

Rhoden MD, 
Donna Kay 

Pediatric 
Cardiology 

1 2/1/2023 Pediatrics         Comm-
unity 

Affiliate 

2 years Practitioner is 
Community Affiliate 
staff. Not eligible for 
Pediatric Cardiology 
privileges requested. 

Rivas MD, Delia 
Maria 

Anesthesiology 1 2/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Rivera Deltoro 
DMD, Lizza 
Ivette 

Pediatric 
Dentist 

1 2/1/2023 Pediatrics         Active 2 years   
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Robinson 
APRN, Ivory 
Jordana 

Transplant 
Nephrology 

& Transplant 
Surgery 

(Drs. Joseph 
Africa; Linda 
Chen; Edson 

Franco; Seyed 
Ghasemian; 

Basit Javaid & 
Heather 

LaGuardia) 

1 2/1/2023 Adult  Allied         2 years   

Rodriguez-Diaz 
APRN, CRNA, 
Alexander 
Daniel 

Nurse 
Anesthetist 
(Dr. Kiesha 

Raphael) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Rubin MD, 
Adam David 

Emergency 
Medicine 

2 2/1/2023 Adult  Active Active       2 years   

Scher MD, 
Herschel 

Pediatric 
Pulmonary 

1 2/1/2023 Pediatrics Active Active   Active Active 2 years   

Serrat MD, Jorge 
Luis 

Pediatric 
Endocrinology 

1 2/1/2023 Pediatrics         Comm-
unity 

Affiliate 

2 years   

Sher MD, Janelle 
Mara 

Pediatric 
Allergy & 

Immunology 

1 2/1/2023 Pediatrics         Active 2 years   

Sinkoe DPM, 
Roger E 

Podiatry 1 2/1/2023 Adult  Active         2 years   
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Sloane APRN, 
DNP, Scott Paul 

Vascular & 
Interventional 

Radiology 
(Drs. Aaron 

Wagner; 
Pablo De Los 

Santos & 
Joshua Unger) 

1 2/1/2023 Adult  Allied Allied Allied Allied   2 years   

Srinivasan 
APRN, Ponnila 

Family 
Medicine 
(Dr. Ana 

Kelegama)  

2 2/1/2023 Adult  Allied Allied Allied Allied   2 years   

Teregulov 
APRN, CRNA, 
Mariya 

Nurse 
Anesthetist 
(Dr. Clint 

Christensen) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Thorpe-Merritt 
APRN, CRNA, 
Joan Maud 

Nurse 
Anesthetist 
(Dr. Karim 

Abouelenin) 

1 2/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Valentine PA, 
Kara-Ann 

Internal 
Medicine & 
Nephrology 
(Drs. Manjit 

Gulati & 
Sukhvinder 

Gulati) 

1 2/1/2023 Adult  Allied Allied Allied     2 years   

Venkatasamy 
MD, Durairaj 

Internal 
Medicine  

1 2/1/2023 Adult    Active       2 years   
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Vivas MD, 
Alejandra 
Carolina 

Dermatology 1 2/1/2023 Adult & 
Pediatrics 

      Active   2 years   

Wright MD, 
Heather R 

Surgical 
Oncology 

1 2/1/2023 Adult  Active Active Active Active   2 years   

Zambrano DO, 
Sandy Lorena 

Internal 
Medicine  

1 2/1/2023 Adult  Active Active       2 years   

 
That the following requests for changes, additions or relinquishment of privileges be approved: 
Name Specialty  

(Sponsor) 
Request Privilege Age 

Category 
MRH MHW MHP MHM JDCH Action by Committee 

Arango-Longo, 
Jenny, MD 

Obstetrics and 
Gynecology 

Additional Acessa Procedure (Laparoscopic 
Radiofrequency Ablation of 
Uterine Leiomyoma) assisted 
surgery. (First 3 cases must be 
proctored, and proctored 
assessment submitted for each 
use). 

Adult        X   Approved.  First 3 
Acessa cases must 
be proctored, and 
proctored 
assessment 
submitted for each 
use. 

Aronson, Gil, 
MD 

Obstetrics and 
Gynecology 

Additional Acessa Procedure (Laparoscopic 
Radiofrequency Ablation of 
Uterine Leiomyoma) assisted 
surgery. (First 3 cases must be 
proctored, and proctored 
assessment submitted for each 
use). 

Adult  X         Approved.  First 3 
Acessa cases must 
be proctored, and 
proctored 
assessment 
submitted for each 
use. 

Barrett, 
Sherdene, 
APRN 

Urology Additional Prescribe/order controlled 
substances (DEA required) 

Adult  X X X X   Approved. 
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Name Specialty  

(Sponsor) 
Request Privilege Age 

Category 
MRH MHW MHP MHM JDCH Action by Committee 

Barrientos, 
Maria Christina, 
APRN 

Critical Care 
Medicine 

(Dr. Alvaro 
Visbal-Ventura) 

Additional Prescribe/order controlled 
substances (DEA required) 

Adult  X X X X   Approved. 

Crabtree, 
Robyn, APRN 

Colon and 
Rectal Surgery 

(Drs. Michael 
Dolberg; Alan 

Herline & 
Victoria Lao) 

Additional Prescribe/order controlled 
substances (DEA required) 

Adult    X       Approved. 

Williams, 
Samantha, MD 

Internal 
Medicine 

Additional Evaluate, diagnose, treat, and 
provide consultation to patients 
above the age of 17 years with a 
diagnosis of acute stroke. 

Adult    X       Approved. 

Please be advised that these applicants for appointment and reappointment were processed through the Board approved Credentialing 
Procedure that meets and exceeds the requirements of Florida Statute 395.011, and the standards of The Joint Commission. 
 
The Executive Committees also accepted the following recommendations from their respective Advisory Councils for changes in staff 
status as indicated:  

Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Ahmed, Rishad 
Sultan, DPM 

Podiatry Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult and 
Pediatrics 

 Active 
(Suspended 
for Dues) 

   Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Ajayi, Folasade, 
MD 

Family Medicine Automatic 
termination at 
MHW for failure to 
pay Medical Staff 

Adult On 
Staff 

Active 
(Suspended 
for Dues) 

On 
Staff 

On Staff  Automatic 
termination of 
membership and 
privileges at MHW 



Memorial Healthcare System Medical Executive Committees 
Board of Commissioners Report 
January 18, 2023 
Page 20 of 27 
 

Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

dues for failing to pay 
Medical Staff dues. 

Cabel, Anamaria 
Irina, DDS 

Pediatric Dentist Request resignation 
effective 10/3/2022. 

Pediatrics         Active Resignation 
accepted effective 
10/3/2022. 

Chen, Lawrence 
King-Ray, APRN 

Urology 
(No current 

sponsor) 

Request resignation 
effective 12/1/2022. 

Adult      Allied     Resignation 
accepted effective 
12/1/2022. 

Cooper, Harry 
Alan, DO 

Non-Surgical 
Orthopedics 

Request resignation 
effective 2/1/2023. 

Adult  Active         Resignation 
accepted effective 
2/1/2023. 

Cordero, Sabrina 
Yvette, APRN 

Infectious 
Disease 

(Dr. Paula 
Eckardt) 

Request resignation 
effective 
11/18/2022. 

Adult  Allied Allied       Resignation 
accepted effective 
11/18/2022. 

Cyr, Anita, MD Emergency 
Medicine 

Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Team 
Health effective 
12/31/2022. 

Adult  Active Active Active Active   Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Team 
Health effective 
12/31/2022. 

Dacosta-Green, 
Ophelia, APRN 

Urology 
(Dr. Sanjeev 

Gupta) 

Request resignation 
effective 12/1/2022. 

Adult      Allied     Resignation 
accepted effective 
12/1/2022. 

DeVincent, 
Daniel Joseph, 

Diagnostic 
Radiology 

Request resignation 
effective 1/25/2023. 

Adult & 
Pediatrics 

Active Active Active Active Active Resignation 
accepted effective 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

MD 1/25/2023. 

Dotson, Suzanna, 
MD 

Family Medicine Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult On 
Staff 

Active 
(Suspended 
for Dues) 

 
On Staff 

 
Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Germain-George, 
Lysbeth L, DO 

Obstetrics and 
Gynecology 

Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult 
 

Active 
(Suspended 
for Dues) 

 
On Staff 

 
Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Gibson, Xunda 
Ansilante, MD 

Internal Medicine Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult On 
Staff 

Active 
(Suspended 
for Dues) 

On 
Staff 

On Staff 
 

Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Gupta, Sanjeev 
K., MD 

Urology Request resignation 
effective 
11/22/2022. 

Adult      Active     Resignation 
accepted effective 
11/22/2022. 

Kalavesh, Sokol, 
MD 

Internal Medicine Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult On 
Staff 

Active 
(Suspended 
for Dues) 

On 
Staff 

On Staff 
 

Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Khalid, Yaser, 
DO 

Internal Medicine  Automatic 
termination of 

Adult  Active Active Active Active   Automatic 
termination of 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

membership and 
privileges.  No 
longer providing 
services in MHS 
through Team 
Health effective 
9/13/2022. 

membership and 
privileges.  No 
longer providing 
services in MHS 
through Team 
Health effective 
9/13/2022. 

Laituri, Carrie 
Ann, MD 

Pediatric Surgery Automatic 
termination of 
membership and 
privileges effective 
12/2/2022. 

Pediatrics Active Active   Active Active Automatic 
termination of 
membership and 
privileges effective 
12/2/2022. 

Leon, 
Christopher, DO 

Internal Medicine Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult On 
Staff 

Active 
(Suspended 
for Dues) 

 
On Staff 

 
Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Lespinasse, 
Cindy, APRN 

Advanced Heart 
Failure and 
Transplant 
Cardiology  

(Drs. Priyanka 
Gosain, I-wen 

Wang, Iani Patsias, 
and Miguel Castro) 

Automatic 
termination of 
membership and 
privileges effective 
12/28/2022.  No 
longer employed by 
MHS. 

Adult  Allied Allied       Automatic 
termination of 
membership and 
privileges effective 
12/28/2022.  No 
longer employed by 
MHS. 

Lofton III, James 
Walter, APRN 

Family Medicine 
(Dr. Nancy 

Pyram-Bernard) 

Request resignation 
effective 
12/01/2022. 

Adult & 
Pediatrics 

  Allied       Resignation 
accepted effective 
12/01/2022. 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Mahon, 
Alexandra Faith, 
APRN 

Internal Medicine 
(Dr. Victor 
Totfalusi) 

Request resignation 
at MHM only 
effective 9/27/2022. 

Adult  On 
Staff 

On  
Staff 

On 
Staff 

Allied   Accepted resignation 
at MHM effective 
9/27/2022. 

Marks, Shani 
Tamika, APRN 

Neurosurgery 
(Dr. Christopher 

DeMassi) 

Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Memorial 
Physician Group 
effective 
10/31/2022. 

Adult & 
Pediatrics 

Allied Allied Allied Allied Allied Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Memorial 
Physician Group 
effective 
10/31/2022. 

Mederos, Heidi, 
DMD 

Oral 
Maxillofacial 

Surgery 

Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult and 
Pediatrics 

 
Active 

(Suspended 
for Dues) 

   
Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Nair, Sangita, 
APRN 

Interventional 
Cardiology 

(Dr. Felipe Tami) 

Request resignation 
effective 
11/21/2022. 

Adult  Allied     Allied   Resignation 
accepted effective 
11/21/2022. 

Nawaz, 
Muhammad 
Kashif, APRN 

Psychiatry 
(Dr. Alexander 

Pushka) 

Request resignation 
effective 
11/16/2022. 

Adult  Allied         Resignation 
accepted effective 
11/16/2022. 

Novick MD, 
Alan Keith 

Physical 
Medicine and 
Rehabilitation 

Request resignation 
at MHW only 
effective 2/1/2023. 

Adult  On 
Staff 

Active       Resignation 
accepted at MHW 
effective 2/1/2023. 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Ohayon, Rebecca 
Esther, MD 

Pediatrics Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Pediatrics 
 

Active 
(Suspended 
for Dues) 

 
On Staff On 

Staff 
Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Ortiz, Victor R., 
APRN, CRNA 

Anesthesiology 
(Dr. Amy Pulido) 

Request resignation 
effective 
11/11/2022. 

Adult & 
Pediatrics 

Allied Allied Allied Allied Allied Resignation 
accepted effective 
11/22/2022. 

Parke, Jacob, MD Urology Request resignation 
effective 
11/22/2022. 

Adult      Active     Resignation 
accepted effective 
11/22/2022. 

Puntonet, Anay, 
MD 

Internal Medicine Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult On 
Staff 

Active 
(Suspended 
for Dues) 

On 
Staff 

  
Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Reyna, Yordanka 
Ibett, MD 

Cardiovascular 
Disease 

Request resignation 
effective 
12/15/2022. 

Adult  Active Active       Resignation 
accepted effective 
12/15/2022. 

Rhoden, Donna 
Kay, MD 

Pediatric 
Cardiology 

Request resignation 
at MHW and MHM 
only effective 
11/18/2022. 

Pediatrics   Community 
Affiliate 

  Community 
Affiliate 

On 
Staff 

Accepted resignation 
at MHW & MHM 
effective 
11/18/2022. 

Serrat MD, Jorge 
Luis 

Pediatric 
Endocrinology 

Request resignation 
at MHW only 
effective 2/1/2023. 

Pediatrics   Community 
Affiliate 

    On 
Staff 

Resignation 
accepted at MHW 
effective 2/1/2023. 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Salomon, Say, Jr 
MD 

Internal Medicine Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult On 
Staff 

Active 
(Suspended 
for Dues) 

On 
Staff 

On Staff 
 

Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Skimming, 
Jeffrey Wilson, 
MD 

Pediatric 
Cardiology 

Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Pediatric 
 

Active 
(Suspended 
for Dues) 

 
On Staff On 

Staff 
Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Tallman, 
Christopher 
Thomas, MD 

Urology Request resignation 
effective 
11/22/2022. 

Adult      Active     Resignation 
accepted effective 
11/22/2022. 

Tatar, Furkan, 
MD 

Internal Medicine Request resignation 
effective 10/1/2022. 

Adult  Active Active Active Active   Resignation 
accepted effective 
10/1/2022. 

Thompson, Suzy 
Ann, MD 

Pediatrics Request resignation 
effective 
11/30/2022. 

Pediatrics   Active   Active Active Resignation 
accepted effective 
11/30/2022. 

Tivoli, Yvette 
Arlene, DO 

Dermatology Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult 
 

Active 
(Suspended 
for Dues) 

   
Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Totfalusi, Victor, 
DO 

Internal Medicine Request resignation 
at MHM only, 
effective 9/27/2022. 

Adult  On 
Staff 

On Staff On 
Staff 

Active   Resignation 
accepted at MHM 
effective 9/27/2022. 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Van-Horne, 
Simone Soyini, 
MD 

Internal Medicine Automatic 
termination at 
MHW for failure to 
pay Medical Staff 
dues 

Adult On 
Staff 

Active 
 

On Staff 
 

Automatic 
termination of 
membership and 
privileges at MHW 
for failing to pay 
Medical Staff dues. 

Vendryes, 
Christopher Lee, 
MD 

Urology Request resignation 
effective 
11/22/2022. 

Adult      Active      Resignation 
accepted effective 
11/22/2022. 

Worley, Jessica 
Ann, APRN, 
CRNA 

Nurse Anesthetist 
(Dr. Kiesha 

Raphael) 

Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 
11/30/2022. 

Adult & 
Pediatrics 

Allied Allied Allied Allied Allied Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 
11/30/2022. 

Yablon, Zachary 
Louis, MD 

Nephrology Request resignation 
effective 3/1/2023. 

Adult  Active         Resignation 
accepted effective 
3/1/2023. 
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 January 2023 MHS 
New Physician Appointments 17 
New AHP Appointments 22 
Physician Reappointments 55 
AHP Reappointments 29 
Physician Resignations/Terminations     16  
AHP Resignations/Terminations     10 
 
Your approval of these recommendations is requested. 
 
Sincerely, 
 

       
Juan Carlos Martinez, M.D.    Fausto A. De La Cruz, M.D. 
President       Chief of Staff 
Memorial Regional Hospital     Memorial Hospital West 
Joe DiMaggio Children’s Hospital 
 

        
Juan Villegas, M.D.      Blane T. Shatkin, M.D. 
Chief of Staff       Chief of Staff 
Memorial Hospital Miramar     Memorial Hospital Pembroke 
 
 



Board Meeting
January 25, 2023

Financial Reports for November 2022



Memorial Healthcare System - Executive Summary - MTD November 2022

• Inpatient Revenue was below budget due to a decrease in IP COVID cases and acuity, 
resulting in (12.7%) lower pharmacy and (9.1%) lower respiratory therapy revenue

• Outpatient Revenue was above budget due to 16.4% higher emergency department visits 
20.0% higher observation discharges, and 5.5% higher outpatient surgeries, partially offset 
by (3.5%) lower 24/7 visits

• Net Revenue of $220.4M was below the budget of $237.7M, and Loss from Operations of
($17.3M) was lower than the budget of $7.0M

• Excess of Revenues over Expenses was $35.6M, including an Unrealized Gain of $56.7M, compared 
with the budgeted Excess of Revenues over Expenses of $7.5M

1



FY23A FY23B FY22 vs FY23B vs FY22 FY23A FY23B FY22 vs FY23B vs FY22
MTD: 6,538      5,974       6,002      9.4% 8.9% MTD: 3,270      2,725      2,788      20.0% 17.3%
YTD: 44,791    43,578     44,319    2.8% 1.1% YTD: 23,287    19,630    18,417    18.6% 26.4%

FY23A FY23B FY22 vs FY23B vs FY22
MTD: 9,808      8,699      8,790      12.8% 11.6%
YTD: 68,078    63,208    62,736    7.7% 8.5%

Memorial Healthcare System - Consolidated Volumes - November 2022
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FY23A FY23B FY22 vs FY23B vs FY22 FY23A FY23B FY22 vs FY23B vs FY22
MTD: 49,783    49,894     50,666    -0.2% -1.7% MTD: 34,722    29,825    28,837    16.4% 20.4%
YTD: 357,346  352,549  350,222  1.4% 2.0% YTD: 234,940  204,915  202,641  14.7% 15.9%

FY23A FY23B FY22 vs FY23B vs FY22 FY23A FY23B FY22 vs FY23B vs FY22
MTD: 4,817      4,993       4,761      -3.5% 1.2% MTD: 2,643      2,580      2,529      2.4% 4.5%
YTD: 32,939    33,704     37,565    -2.3% -12.3% YTD: 17,119    15,764    18,363    8.6% -6.8%

Memorial Healthcare System - Consolidated Volumes - November 2022
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FY23A FY23B FY22 vs FY23B vs FY22 FY23A FY23B FY22 vs FY23B vs FY22
MTD: 3,766      3,597       3,712      4.7% 1.5% MTD: 1,135      976         1,021      16.2% 11.2%
YTD: 25,755    25,649     23,611    0.4% 9.1% YTD: 7,375      7,219      7,298      2.2% 1.1%

vs FY21B vs FY20

Memorial Healthcare System - Consolidated Volumes and Payor Mix - November 2022
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Memorial Healthcare System - Operating Statement - November 2022
Variance Month to Date $ thousands Year to Date Variance

vs PY vs Budget Prior Year Budget Actual Actual Budget Prior Year vs Budget vs PY
A  11.8% (2.3%) 672,707 769,846 752,099  Inpatient Revenue 5,159,075 5,484,079 5,112,453 (5.9%) 0.9%
B  11.2% 4.9% 604,155 640,519 672,015  Outpatient Revenue 4,673,064 4,504,395 4,080,426 3.7% 14.5%
C  11.5% 1.0% 1,276,862 1,410,365 1,424,113  Total Patient Revenue 9,832,139 9,988,474 9,192,880 (1.6%) 7.0%

           
D  12.8% 4.5% 1,015,241 1,095,386 1,144,991  Contractual Allowances 7,787,367 7,826,989 7,178,306 (0.5%) 8.5%
E  34.7% (16.8%) 46,610 75,480 62,774  Charity Care 440,981 537,705 474,510 (18.0%) (7.1%)
F  21.9% (36.7%) 10,452 20,134 12,737  Provision for Bad Debt 130,748 143,367 122,397 (8.8%) 6.8%
G  13.8% 2.5% 1,072,304 1,191,001 1,220,502  Total Deductions 8,359,097 8,508,061 7,775,213 (1.8%) 7.5%

           
H  (0.5%) (7.2%) 204,558 219,365 203,612  Net Patient Revenue 1,473,042 1,480,413 1,417,666 (0.5%) 3.9%

           
I  (15.1%) (21.6%) 4,190 4,536 3,557  Disproportionate Share Distributions 44,441 31,059 29,560 43.1% 50.3%
J  8.4% (3.6%) 12,234 13,759 13,262  Other Operating Revenue 109,488 109,898 107,833 (0.4%) 1.5%
K  2.4% (8.1%) 16,424 18,294 16,819  Total Other Operating Revenue 153,929 140,957 137,394 9.2% 12.0%

           
L  (0.2%) (7.2%) 220,982 237,659 220,431  Net Revenue 1,626,970 1,621,370 1,555,060 0.3% 4.6%

           
M  12.2% 2.8% 104,931 114,527 117,696  Salaries & Wages 842,907 823,853 727,375 2.3% 15.9%
N  40.7% 19.3% 12,309 14,517 17,320  Employee Benefits 105,667 100,283 89,622 5.4% 17.9%
O  53.9% 14.3% 4,107 5,533 6,322  Professional Fees 37,252 38,548 33,714 (3.4%) 10.5%
P  3.4% (2.2%) 45,146 47,728 46,696  Supplies Expense 322,384 335,094 313,795 (3.8%) 2.7%
Q  (8.6%) 1.7% 27,128 24,387 24,794  Purchased Services 181,722 172,153 164,896 5.6% 10.2%
R  (90.8%) (92.4%) 6,432 7,782 593  Facilities Expense 45,749 54,116 45,637 (15.5%) 0.2%
S  >100% >100% 7,101 7,659 17,245  Depreciation & Amortization 61,257 51,820 49,003 18.2% 25.0%
T  (6.4%) (16.9%) 7,569 8,524 7,086  Other Operating Expense 66,897 68,184 66,164 (1.9%) 1.1%
V  10.7% 3.1% 214,723 230,657 237,752  Total Expenses 1,663,835 1,644,051 1,490,206 1.2% 11.7%

           
W  <(100%) <(100%) 6,259 7,002 (17,321)  Income/(Loss) from Operations (36,865) (22,681) 64,854 (62.5%) <(100%)

           
X  N/A N/A - - -  Tax Revenue - - - N/A N/A
Y  24.9% (48.9%) (5,189) (2,615) (3,895)  Interest Expense (19,096) (18,304) (17,694) (4.3%) (7.9%)
Z  >100% N/A (12,948) - 56,722  Unrealized Gain/(Loss) (23,174) - (31,116) N/A 25.5%

AA  (98.8%) (98.3%) 4,335 3,101 52   Investment & Other 10,002 21,966 27,335 (54.5%) (63.4%)
AB  >100% >100% (13,803) 486 52,879   Total Non Operating Revenue/(Loss) (32,268) 3,661 (21,475) <(100%) (50.3%)

           
     Excess/(Deficit) of Revenues      

AC  >100% >100% ($7,544) $7,488 $35,558   over Expenses ($69,132) ($19,020) $43,379 <(100%) <(100%)
           

AD  (99.8%) (99.8%) $17,695 $17,762 $44   EBITDA $35,013 $51,105 $141,192 (31.5%) (75.2%)
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$ thousands Variance

Actual Budget vs Budget
    

A  Inpatient Revenue 752,099 769,846 (17,747) Due to a decrease in COVID Inpatient cases and acuity, revenue was lower for pharmacy, respiratory 
therapy, and lab

B  Outpatient Revenue 672,015 640,519 31,495 Higher emergency department visits, observation discharges, and outpatient surgeries, partially offset by 
lower 24/7 visits

C  Total Patient Revenue 1,424,113 1,410,365 13,748 

   D  Total Deductions 1,220,502 1,191,001 29,501 

E  Net Patient Revenue 203,612 219,365 (15,753) Change in A/R reserve estimates related to prior periods and lower Directed Payment Program revenue due 
to timing, partially offset by higher Managed Care outlier impact

   F  Total Other Operating Revenue 16,819 18,294 (1,475) Lower Specialty Pharmacy fill volumes, partially offset by higher CMS Innovation Incentive payments and 
MHN Infrastructure Fees

 G  Net Revenue 220,431 237,659 (17,228)

   H  Salaries & Wages 117,696 114,527 3,169 Higher labor costs due to volume increases, and incentive pay due to internal coverage for open positions

I  Employee Benefits 17,320 14,517 2,803 Higher health and dental administration fees, higher scholarships, and higher pension expenses due to 
decrease in pension asset value, partially offset by lower FICA and lower employee medical and dental 
claims

J  Professional Fees 6,322 5,533 789 Higher consulting fees related to service line support

K  Supplies Expense 46,696 47,728 (1,033) Lower COVID related drug purchases, partially offset by higher implants, medical surgical supplies, lab 
reagents, and small equipment purchases

L  Purchased Services 24,794 24,387 407 Higher reference lab, laundry processing, purchased outside labor, technical imaging services, and coding 
services, partially offset by lower admin fees for Community Care Plan

M  Facilities Expense 593 7,782 (7,190) Lower rent due to new leasing standard GASB 87 implementation, partially offset by higher repair and 
maintenance, as well as higher gas and fuel expenses

N  Depreciation & Amortization 17,245 7,659 9,586 Adjustment to record a new leasing standard GASB 87 implementation

O  Other Operating Expense 7,087 8,524 (1,437) Lower equipment rentals due to new leasing standard GASB 87 implementation, and lower AHCA 
assessments, partially offset by higher shared saving distributions

P  Total Expenses 237,752 230,657 7,095 

   Q  Income/(Loss) from Operations (17,320) 7,002 (24,322)

   R  Total Non Operating Revenue/(Loss) 52,879 486 52,392 Unrealized investment gains

S Excess/(Deficit) of Revenues over Expenses 35,558 7,488 28,070 

Memorial Healthcare System - Operating Statement - MTD November 2022

Month to Date
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$ thousands Variance

Actual Budget vs Budget
    

A  Inpatient Revenue 5,159,075 5,484,079 (325,004) Due to a decrease in COVID Inpatient cases and acuity, revenue was lower for pharmacy and respiratory 
therapy

B  Outpatient Revenue 4,673,064 4,504,395 168,668 Higher emergency department visits and observation discharges

C  Total Patient Revenue 9,832,139 9,988,474 (156,335)

   D  Total Deductions 8,359,097 8,508,061 (148,964)

E  Net Patient Revenue 1,473,042 1,480,413 (7,371) Lower inpatient revenue due to a decrease in COVID IP cases and acuity and lower Directed Payment 
Program due to timing, partially offset by Public Hospital Physician revenue recognition and Medicare Cost 
Report settlement

   F  Total Other Operating Revenue 153,929 140,957 12,971 Higher DSH and LIP revenue, higher MHN infrastructure fees, and higher shared savings revenue, partially 
offset by lower specialty pharmacy fill volumes

   G  Net Revenue 1,626,970 1,621,370 5,600 

   H  Salaries & Wages 842,907 823,853 19,054 Higher incentive pay and staffing to higher volumes

I  Employee Benefits 105,667 100,283 5,384 Higher pension expenses due to decrease in pension asset value, partially offset by lower employee medical 
expenses

J  Professional Fees 37,252 38,548 (1,297) Lower specialty physician fees and lower physician fees, partially offset by higher legal and consultant fees 

K  Supplies Expense 322,384 335,094 (12,710) Lower COVID-related pharmacy purchases, partially offset by higher implants and higher lab reagents

L  Purchased Services 181,722 172,153 9,570 Higher purchased outside labor due to nurse travelers support for census, higher laundry processing, higher 
reference lab, higher security, billing, coding and collection services, as well as higher ambulance fees

M  Facilities Expense 45,749 54,116 (8,367) Lower rent due to new leasing standard GASB 87 implementation, lower repair and maintenance expenses 
due to project timing, partially offset by higher gas and fuel expenses as well as higher telecommunication 
services

N  Depreciation & Amortization 61,257 51,820 9,437 

O  Other Operating Expense 66,896 68,183 (1,287) Lower equipment rentals due to new leasing standard GASB 87 implementation, partially offset by higher 
advertising expenses

P  Total Expenses 1,663,835 1,644,051 19,784 

   Q  Income/(Loss) from Operations (36,865) (22,681) (14,183)

   R  Total Non Operating Revenue/(Loss) (32,268) 3,661 (35,929) Unrealized investment losses and lower realized investment gains

S Excess/(Deficit) of Revenues over Expenses (69,132) (19,020) (50,112)

Memorial Healthcare System - Operating Statement - YTD November 2022

Year to Date
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Memorial Healthcare System - Consolidated Balance Sheet and Key Indicators - November  2022

     $ thousands 11/30/2022 10/31/2022 4/30/2022

A     CASH AND INVESTMENTS $ 2,491,689 $ 2,403,941 $ 2,551,218
B     PATIENT ACCOUNTS RECEIVABLE (NET) 319,357 333,946 320,357
C     RESTRICTED ASSETS AND ASSETS WHOSE USE IS LIMITED 80,198 135,817 178,489
D     CAPITAL ASSETS (NET) 1,160,934 1,080,073 1,044,524
E     OTHER ASSETS AND DEFERRED OUTFLOWS 455,339 440,874 329,528
F     TOTAL ASSETS AND DEFERRED OUTFLOWS $ 4,507,517 $ 4,394,651 $ 4,424,116

  
G     CURRENT LIABILITIES $ 550,846 $ 547,462 $ 563,072
H     LONG TERM DEBT 897,839 898,021 911,503
I     ESTIMATED CLAIMS LIABILITY 34,580 34,087 30,549
J     OTHER NON-CURRENT LIABILITIES AND DEFERRED INFLOWS 340,230 270,289 169,509
K     TOTAL LIABILITIES AND DEFERRED INFLOWS 1,823,495 1,749,859 1,674,633

  
L     NET POSITION 2,684,023 2,644,792 2,749,483

  
M     LIABILITIES, NET POSITION AND DEFERRED INFLOWS $ 4,507,517 $ 4,394,651 $ 4,424,116

  
  

N     DAYS CASH ON HAND 336.7 326.4 366.4
O     CASH TO DEBT (%) 261.2 274.5 287.4
P     NET DAYS IN AR 45.3 47.9 47.0
Q     DEBT TO NET POSITION RATIO 0.36 0.33 0.32
R     DEBT TO CAPITALIZATION 0.26 0.25 0.24
S     DEBT TO CASH FLOW 6.32 5.23 3.52
T     MADS* COVERAGE 3.35 3.66 5.39

* MAXIMUM ANNUAL DEBT SERVICE
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Board Meeting
January 25, 2023

Financial Reports for December 2022



Memorial Healthcare System - Executive Summary - MTD December 2022

• Inpatient Revenue was within 0.3% of budget due to higher inpatient volumes, offset by a decrease 
in IP COVID cases and acuity, resulting in (5.3%) lower pharmacy and (3.7%) lower respiratory 
therapy revenue

• Outpatient Revenue was above budget due to 13.8% higher observation discharges, 
9.1% higher emergency department visits, and 6.1% higher outpatient surgeries, 
partially offset by (11.9%) lower 24/7 visits

• Net Revenue of $233.0M was below the budget of $241.6M, and Loss from Operations of
($9.4M) was lower than the budget of $7.0M

• Deficiency of Revenues over Expenses was ($21.2M), including an Unrealized Loss of ($27.6M), 
compared with the budgeted Excess of Revenues over Expenses of $7.5M
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FY23A FY23B FY22 vs FY23B vs FY22 FY23A FY23B FY22 vs FY23B vs FY22
MTD: 6,833      6,323       6,424      8.1% 6.4% MTD: 3,273      2,876      2,806      13.8% 16.6%
YTD: 51,624    49,901     50,743    3.5% 1.7% YTD: 26,560    22,506    21,223    18.0% 25.1%

FY23A FY23B FY22 vs FY23B vs FY22
MTD: 10,106    9,199      9,230      9.9% 9.5%
YTD: 78,184    72,407    71,966    8.0% 8.6%

Memorial Healthcare System - Consolidated Volumes - December 2022
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FY23A FY23B FY22 vs FY23B vs FY22 FY23A FY23B FY22 vs FY23B vs FY22
MTD: 50,138    47,655     49,571    5.2% 1.1% MTD: 35,638    32,663    34,590    9.1% 3.0%
YTD: 407,484  400,204  399,793  1.8% 1.9% YTD: 270,578  237,578  237,231  13.9% 14.1%

FY23A FY23B FY22 vs FY23B vs FY22 FY23A FY23B FY22 vs FY23B vs FY22
MTD: 5,072      5,759       6,873      -11.9% -26.2% MTD: 2,833      2,790      3,188      1.5% -11.1%
YTD: 38,011    39,463     44,438    -3.7% -14.5% YTD: 19,952    18,554    21,551    7.5% -7.4%

Memorial Healthcare System - Consolidated Volumes - December 2022
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FY23A FY23B FY22 vs FY23B vs FY22 FY23A FY23B FY22 vs FY23B vs FY22
MTD: 3,761      3,627       3,521      3.7% 6.8% MTD: 1,101      1,030      1,085      6.9% 1.5%
YTD: 29,516    29,276     27,132    0.8% 8.8% YTD: 8,476      8,249      8,383      2.8% 1.1%

vs FY21B vs FY20

Memorial Healthcare System - Consolidated Volumes and Payor Mix - December 2022
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Memorial Healthcare System - Operating Statement - December 2022
Variance Month to Date $ thousands Year to Date Variance

vs PY vs Budget Prior Year Budget Actual Actual Budget Prior Year vs Budget vs PY
A  14.4% (0.3%) 687,845 788,570 786,588  Inpatient Revenue 5,945,663 6,272,648 5,800,298 (5.2%) 2.5%
B  8.7% 5.4% 627,775 647,708 682,567  Outpatient Revenue 5,355,630 5,152,103 4,708,202 4.0% 13.8%
C  11.7% 2.3% 1,315,620 1,436,277 1,469,155  Total Patient Revenue 11,301,293 11,424,751 10,508,500 (1.1%) 7.5%

           
D  13.2% 3.9% 1,023,333 1,115,457 1,158,589  Contractual Allowances 8,945,956 8,942,446 8,201,639 0.0% 9.1%
E  12.9% (13.4%) 58,902 76,771 66,510  Charity Care 507,491 614,476 533,412 (17.4%) (4.9%)
F  62.9% 51.8% 19,228 20,631 31,324  Provision for Bad Debt 162,072 163,998 141,625 (1.2%) 14.4%
G  14.1% 3.6% 1,101,464 1,212,860 1,256,423  Total Deductions 9,615,520 9,720,921 8,876,677 (1.1%) 8.3%

           
H  (0.7%) (4.8%) 214,157 223,418 212,732  Net Patient Revenue 1,685,773 1,703,830 1,631,823 (1.1%) 3.3%

           
I  47.8% 36.5% 4,190 4,536 6,191  Disproportionate Share Distributions 50,632 35,594 33,751 42.2% 50.0%
J  5.3% 3.1% 13,382 13,678 14,096  Other Operating Revenue 123,584 123,577 121,216 0.0% 2.0%
K  15.4% 11.4% 17,573 18,214 20,287  Total Other Operating Revenue 174,216 159,171 154,967 9.5% 12.4%

           
L  0.6% (3.6%) 231,730 241,632 233,019  Net Revenue 1,859,989 1,863,001 1,786,790 (0.2%) 4.1%

           
M  9.4% 2.0% 111,158 119,209 121,614  Salaries & Wages 964,521 943,062 838,534 2.3% 15.0%
N  16.0% 3.6% 13,138 14,700 15,234  Employee Benefits 120,902 114,983 102,760 5.1% 17.7%
O  4.1% (2.7%) 5,176 5,539 5,389  Professional Fees 42,641 44,087 38,889 (3.3%) 9.6%
P  2.1% 5.5% 48,327 46,754 49,325  Supplies Expense 371,709 381,848 362,122 (2.7%) 2.6%
Q  2.9% 3.1% 24,580 24,513 25,285  Purchased Services 207,008 196,666 189,475 5.3% 9.3%
R  (4.7%) (16.3%) 6,843 7,795 6,523  Facilities Expense 52,272 61,911 52,481 (15.6%) (0.4%)
S  31.4% 23.3% 7,133 7,600 9,372  Depreciation & Amortization 70,629 59,421 56,135 18.9% 25.8%
T  (6.0%) 13.3% 10,306 8,548 9,687  Other Operating Expense 76,582 76,731 76,471 (0.2%) 0.1%
V  7.0% 3.3% 226,661 234,658 242,429  Total Expenses 1,906,264 1,878,709 1,716,867 1.5% 11.0%

           
W  <(100%) <(100%) 5,069 6,974 (9,410)  Income/(Loss) from Operations (46,275) (15,708) 69,923 <(100%) <(100%)

           
X  N/A N/A - - -  Tax Revenue - - - N/A N/A
Y  (4.2%) (5.0%) (2,634) (2,615) (2,745)  Interest Expense (21,841) (20,919) (20,328) (4.4%) (7.4%)
Z  <(100%) N/A 7,099 - (27,598)  Unrealized Gain/(Loss) (50,772) - (24,017) N/A <(100%)

AA  (10.2%) >100% 20,635 3,096 18,527   Investment & Other 28,528 25,061 47,970 13.8% (40.5%)
AB  <(100%) <(100%) 25,100 481 (11,817)   Total Non Operating Revenue/(Loss) (44,085) 4,142 3,625 <(100%) <(100%)

           
     Excess/(Deficit) of Revenues      

AC  <(100%) <(100%) $30,169 $7,454 ($21,227)   over Expenses ($90,359) ($11,566) $73,547 <(100%) <(100%)
           

AD  (43.5%) 5.0% $32,836 $17,669 $18,557   EBITDA $53,570 $68,774 $174,028 (22.1%) (69.2%)
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$ thousands Variance

Actual Budget vs Budget

A  Inpatient Revenue 786,588 788,570 (1,982) Due to a decrease in COVID Inpatient cases and acuity, revenue was lower for pharmacy and respiratory 
therapy, partially offset by higher overall inpatient volumes

B  Outpatient Revenue 682,567 647,708 34,859 Higher observation discharges, emergency department visits, and outpatient surgeries, partially offset by 
lower 24/7 visits

C  Total Patient Revenue 1,469,155 1,436,277 32,877 

D  Total Deductions 1,256,423 1,212,860 43,563 

E  Net Patient Revenue 212,732 223,418 (10,686) Lower Directed Payment Program revenue due to timing, and change in A/R reserve estimates related to 
large balances and prior periods, partially offset by higher Managed Care outlier impact

   F  Total Other Operating Revenue 20,287 18,214 2,073 Higher Disproportionate Share revenue and higher MHN infrastructure fees

 G  Net Revenue 233,019 241,632 (8,613)

H  Salaries & Wages 121,614 119,209 2,405 Higher labor costs due to retention initiatives and staffing due to higher volumes, partially offset by lower 
incentive payments

I  Employee Benefits 15,234 14,700 534 Higher pension expenses due to decrease in pension asset value and salaries subject to pensions, partially 
offset by lower employee medical and dental claims as well as lower FICA

J  Professional Fees 5,389 5,539 (150) Lower physician payments and specialty physician incentive payouts, partially offset by higher consulting 
fees related to service line support

K  Supplies Expense 49,325 46,754 2,570 Higher medical surgical supplies, implants, lab reagents, and small equipment purchases

L  Purchased Services 25,285 24,513 772 Higher laundry processing, mammography technical imaging services, reference lab, and coding services, 
partially offset by lower purchased outside labor

M  Facilities Expense 6,523 7,795 (1,272) Lower rent due to new leasing standard GASB 87 implementation, and lower repair and maintenance 
project and contract expenses

N  Depreciation & Amortization 9,372 7,600 1,772 Adjustment to record a new leasing standard GASB 87 implementation

O  Other Operating Expense 9,687 8,548 1,139 Timing of shared saving distributions, loss on disposal of assets from asset inventory, and higher advertising 
expenses

P  Total Expenses 242,429 234,658 7,771 

   Q  Income/(Loss) from Operations (9,410) 6,973 (16,383)

R  Total Non Operating Revenue/(Loss) (11,817) 481 (12,297) Unrealized investment losses, partially offset by higher realized investment gains

S Excess/(Deficit) of Revenues over Expenses (21,227) 7,454 (28,681)

Memorial Healthcare System - Operating Statement - MTD December 2022

Month to Date
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$ thousands Variance

Actual Budget vs Budget
    

A  Inpatient Revenue 5,945,663 6,272,648 (326,985) Due to a decrease in COVID Inpatient cases and acuity, revenue was lower for pharmacy and respiratory 
therapy

B  Outpatient Revenue 5,355,630 5,152,103 203,528 Higher emergency department visits and observation discharges

C  Total Patient Revenue 11,301,293 11,424,751 (123,458)

   D  Total Deductions 9,615,520 9,720,921 (105,401)

E  Net Patient Revenue 1,685,773 1,703,830 (18,057) Lower inpatient revenue due to a decrease in COVID IP cases and acuity and lower Directed Payment 
Program due to timing, partially offset by Public Hospital Physician revenue recognition and Medicare Cost 
Report settlement

   F  Total Other Operating Revenue 174,216 159,171 15,045 Higher DSH and LIP revenue, higher MHN infrastructure fees, and higher shared savings revenue, partially 
offset by lower specialty pharmacy fill volumes

   G  Net Revenue 1,859,989 1,863,001 (3,012)

   H  Salaries & Wages 964,521 943,062 21,459 Higher incentive pay and staffing due to higher volumes

I  Employee Benefits 120,902 114,983 5,919 Higher pension expenses due to decrease in pension asset value, partially offset by lower employee medical 
and dental expenses

J  Professional Fees 42,641 44,087 (1,447) Lower specialty physician fees and lower physician fees, partially offset by higher consultant and legal fees 

K  Supplies Expense 371,709 381,848 (10,139) Lower COVID-related pharmacy purchases, partially offset by higher implants and higher lab reagents

L  Purchased Services 207,008 196,666 10,342 Higher laundry processing, reference lab, security, coding, collection, and billing services, as well as higher 
ambulance fees

M  Facilities Expense 52,272 61,911 (9,639) Lower rent due to new leasing standard GASB 87 implementation, lower repair and maintenance expenses 
due to project timing, partially offset by higher gas and fuel expenses as well as higher telecommunication 
services

N  Depreciation & Amortization 70,629 59,421 11,208 

O  Other Operating Expense 76,582 76,731 (149) Lower equipment rentals due to new leasing standard GASB 87 implementation, lower shared savings 
distributions, and lower AHCA assessments, partially offset by higher advertising expenses

P  Total Expenses 1,906,264 1,878,709 27,554 

   Q  Income/(Loss) from Operations (46,275) (15,708) (30,567)

   R  Total Non Operating Revenue/(Loss) (44,085) 4,142 (48,227) Unrealized investment losses, partially offset by higher realized investment gains

S Excess/(Deficit) of Revenues over Expenses (90,359) (11,566) (78,793)

Memorial Healthcare System - Operating Statement - YTD December 2022

Year to Date
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Memorial Healthcare System - Consolidated Balance Sheet and Key Indicators - December  2022

     $ thousands 12/31/2022 11/30/2022 4/30/2022

A     CASH AND INVESTMENTS $ 2,461,771 $ 2,491,689 $ 2,551,218
B     PATIENT ACCOUNTS RECEIVABLE (NET) 324,148 319,357 320,357
C     RESTRICTED ASSETS AND ASSETS WHOSE USE IS LIMITED 80,236 80,198 178,489
D     CAPITAL ASSETS (NET) 1,169,607 1,160,934 1,044,524
E     OTHER ASSETS AND DEFERRED OUTFLOWS 458,892 455,339 329,528
F     TOTAL ASSETS AND DEFERRED OUTFLOWS $ 4,494,654 $ 4,507,517 $ 4,424,116

  
G     CURRENT LIABILITIES $ 571,682 $ 550,846 $ 563,072
H     LONG TERM DEBT 897,657 897,839 911,503
I     ESTIMATED CLAIMS LIABILITY 34,463 34,580 30,549
J     OTHER NON-CURRENT LIABILITIES AND DEFERRED INFLOWS 328,263 340,230 169,509
K     TOTAL LIABILITIES AND DEFERRED INFLOWS 1,832,065 1,823,495 1,674,633

  
L     NET POSITION 2,662,589 2,684,023 2,749,483

  
M     LIABILITIES, NET POSITION AND DEFERRED INFLOWS $ 4,494,654 $ 4,507,517 $ 4,424,116

  
  

N     DAYS CASH ON HAND 331.0 336.7 366.4
O     CASH TO DEBT (%) 258.4 261.2 287.4
P     NET DAYS IN AR 46.9 45.3 47.0
Q     DEBT TO NET POSITION RATIO 0.36 0.36 0.32
R     DEBT TO CAPITALIZATION 0.26 0.26 0.24
S     DEBT TO CASH FLOW 6.94 6.32 3.52
T     MADS* COVERAGE 3.06 3.35 5.39

* MAXIMUM ANNUAL DEBT SERVICE
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RESOLUTION NO. 483 
 
RESOLUTION OF THE BOARD OF COMMISSIONERS OF THE 
SOUTH BROWARD HOSPITAL DISTRICT DELEGATING 
AUTHORITY TO THE PRESIDENT/CHIEF EXECUTIVE 
OFFICER/ADMINISTRATOR TO APPROVE MEDICAL STAFF 
EXECUTIVE COMMITTEE REPORTS UNTIL FURTHER 
MEETING OF THE BOARD OF COMMISSIONERS 
 

 WHEREAS, the Board of Commissioners of South Broward Hospital District does on a 
monthly basis approve the Medical Staff Executive Committee Reports for each of the Hospitals 
that are owned and/or operated by the South Broward Hospital District; and 
 

WHEREAS, the Board of Commissioners will not conduct its regular meetings in the 
months of November and December, 2022, and will instead conduct a single meeting on 
December 7, 2022; and  

 
 
 WHEREAS, the Medical Staff Executive Committee Reports for some or all of the 
Hospitals may require approval between now and the Board’s December 7, 2022, meeting 
and/or between the Board’s December 7, 2022, meeting and the Board’s January 25, 2023, 
meeting; and 
 
 WHEREAS, the Board of Commissioners wishes to delegate authority to approve the 
Medical Staff Executive Committee Reports during the above referenced period, as necessary, 
to its President/Chief Executive Officer/Administrator, K. Scott Wester; 
 
 NOW, THEREFORE, it is hereby resolved: 
 

That K. Scott Wester shall have the authority to approve Medical Staff Executive 
Committee Reports in advance of and between the aforementioned meetings; and 
 
 All resolutions and all parts of any resolution in conflict herewith are hereby repealed to 
the extent of such conflict. 
 

This Resolution shall be in force and take effect immediately upon its passage and 
adoption. 
 
 Passed and adopted by the South Broward Hospital District Board of Commissioners, 
Hollywood, Florida, on this 26th day of October, 2022. 
 
      ATTEST: 
 

       
      _____________________________ 
      SECRETARY 



 
December 16, 2022 
 
Mr. Brad Friedman 
Chairman 
Board of Commissioners  
South Broward Hospital District   
  
Dear Mr. Friedman: 
 
The Executive Committees of the Medical Staff met on these dates: 

• Memorial Regional Hospital (MRH) and Joe DiMaggio Children’s Hospital (JDCH) on December 16, 2022 
• Memorial Hospital West (MHW) on December 12, 2022 
• Memorial Hospital Pembroke (MHP) on December 8, 2022 
• Memorial Hospital Miramar (MHM) on December 9, 2022 

 
All committees made a recommendation to accept the report of the Credentials Committee as follows: 
 
That the following applicants be approved for membership as indicated: 

New Applicant 
Name 

Specialty  
(Sponsor) 

Status Adult & 
Pediatrics 

MRH MHW MHP MHM JDCH Term Notes 

Alvaranga, Joan Elizabeth 
MD 

Pediatrics Active Pediatrics         X 2 years   

Arno, Lee Howard, APRN Emergency Medicine 
(Dr. Boaz Rosenblat) 

Allied Adult      X X   2 years   

Banu, Fulvia, MD Internal Medicine Active Adult & 
Pediatrics 

X         2 years   

Beck, Kathleen Susan, PA  Emergency Medicine 
(Drs. Juan Villegas & Steven 

Katz) 

Allied Adult    X   X   2 years   

Beltran, Alba, APRN Obstetrics and Gynecology 
(Dr. Clones Lans)  

Allied Adult  X         6 
months 

Six month initial 
appointment 
pending FPPE 
results. 

Chan MD, Kak-Chen Pediatric Cardiology Active Pediatrics On 
Staff 

X  X On 
Staff  

2 years   

Cohen, Janice Mateo, MD Physical Medicine and 
Rehabilitation 

Active Adult  On 
Staff 

On 
Staff 

On 
Staff 

X   2 years   
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New Applicant 
Name 

Specialty  
(Sponsor) 

Status Adult & 
Pediatrics 

MRH MHW MHP MHM JDCH Term Notes 

Crosno, Jesse, PA Surgery 
(Dr. David Shenassa) 

Allied Adult        X   2 years   

Dauer, Marc Jonathan, MD Peripheral Vascular Surgery Active Adult & 
Pediatrics 

X X X X X     

Dean, Christina L, MD Clinical Pathology/ Laboratory 
Medicine 

Active Adult & 
Pediatrics 

X X X X X 2 years   

Fiore Urizar, Marco Antonio, 
MD 

Endocrinology, Diabetes and 
Metabolism 

Active Adult    X       1 year One year 
appointment.  
Practitioner had 
been terminated for 
failing to meet 
patient encounter 
requirements 
during his May 
2022 
reappointment.  
Practitioner's 
patient encounters 
to be re-evaluated 
after one year 
appointment 
period. 

Gadalla, Shenoda Garas, MD Internal Medicine Active Adult & 
Pediatrics 

X    X X X   2 years   

Grabler, Jennifer Marie, PA Plastic Surgery 
(Drs. Eric Stelnicki & George 

Kamel) 

Allied Adult & 
Pediatrics 

X     X X 2 years   

Horkan, Davis Blanks, MD Surgery  Active Adult  X X X X   2 years   

Jacob-Ampuero, Marie-Paule 
Lunie, MD 

Clinical Pathology/ Laboratory 
Medicine 

Active Adult & 
Pediatrics 

X X X X X 2 years   
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New Applicant 
Name 

Specialty  
(Sponsor) 

Status Adult & 
Pediatrics 

MRH MHW MHP MHM JDCH Term Notes 

Jane, Louis Anthony, MD Emergency Medicine Active Adult  On 
Staff 

  X On 
Staff 

  2 years   

Johns Vadasseril, Ben, MD Internal Medicine Active Adult  X  X X   2 years  

Khalili, Houman, MD Cardiovascular Disease Active Adult  X X X     2 years Proctoring required 
as follows:  
Diagnostic 
Invasive: up to 5 
cases per procedure 
must be proctored. 
Interventional 
Procedures: up to 5 
cases per procedure 
must be proctored. 
Structural Heart 
Disease: up to 5 
cases per procedure 
must be proctored.   
The following 
privileges were not 
approved for lack 
of case 
documentation the 
prior two years:  1) 
Endomyocardial 
biopsy – 0 cases 
identified of 10 
cases required;  2) 
Atherectomy: 
(laser, orbital, 
rotational) 2 cases 
identified out of 9 
cases required;  3) 
Insertion of IABP – 
0 of 10 cases;  4) 
Insertion of 
transvenous pacer 
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New Applicant 
Name 

Specialty  
(Sponsor) 

Status Adult & 
Pediatrics 

MRH MHW MHP MHM JDCH Term Notes 

– 0 of 10 cases; 5) 
Transseptal MCS – 
0 of 10 cases;  6) 
Impella- 3 of 10 
cases;  7) 
Angiograms: 
Requires 150 cases 
past 2 years;  8) 
Angioplasty/stentin
g for renal, upper, 
lower – Requires 
60 cases past 2 
years;  9) Alcohol 
septal ablation – 0 
of 5 cases. 

Klecz, Robert John, MD Physical Medicine and 
Rehabilitation 

Active Adult  On 
Staff 

On 
Staff 

X X   2 years   

Novas, Lazara Amneris, 
PSYD 

Psychology Active Adult & 
Pediatrics 

X       X 2 years   

Pannu, Manjinder Kaur, MD Internal Medicine Active Adult  X X X X   2 years   

Pasaron, Raquel, APRN Pediatrics Allied Pediatrics         X 2 years   

Peters, Anthony John, DO Emergency Medicine  Active Adult  X         2 years   
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New Applicant 
Name 

Specialty  
(Sponsor) 

Status Adult & 
Pediatrics 

MRH MHW MHP MHM JDCH Term Notes 

Rodriguez, Dayron, MD Urology Active Adult        X   2 years Proctoring required 
as follows:  Sacral 
Nerve Stimulator - 
First 3 cases must 
be proctored.    
The following 
privilege was not 
approved for lack 
of case 
documentation: 
Laparoscopic 
Cases. 

Sanchez Olazabal, Lazaro, 
APRN 

Orthopedic Surgery 
(Drs. Dillonelijah Arango & 

Enrique Krikorian) 

Allied Adult    X   X   2 years   

Vargas, Jennifer, DDS Pediatric Dentist Active Pediatrics       X X 2 years   

Williams, Rufus Delro Jr., PA  Pediatric Emergency 
Medicine and Emergency 

Medicine 
(Drs. Heidi Cohen, & Randy 

Katz) 

Allied Adult & 
Pediatrics 

X X X X X 2 years   

 
That the following applicants for reappointment be approved as indicated: 

Reappointment 
Applicant 

Name 

Specialty   
(Sponsor) 

Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Ahmed DO, 
Mohammed 

Internal Medicine 1/1/2023 Adult  Active Active Active Active   2 years   

Ajiboye MD, Norman Interventional 
Neuroradiology 

1/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Akerman MD, Marcos Pediatrics 1/1/2023 Pediatrics         Active 2 years   
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Reappointment 
Applicant 

Name 

Specialty   
(Sponsor) 

Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Alonso MD, Esther Family Medicine 1/1/2023 Adult    Active       2 years   

Arambulo MD, Estela 
Lainez 

Pediatrics 1/1/2023 Pediatrics   Active     Active 2 years   

Ayuso MD, Liza Pediatrics 1/1/2023 Pediatrics   Active   Active Active 2 years   

Balbosa DO, Aiysha 
Candice 

Pediatric 
Otolaryngology/ Head 

and Neck Surgery 

1/1/2023 Adult & 
Pediatrics 

Active Active   Active Active 2 years   

Barada MD, Cesar Maternal Fetal Medicine 1/1/2023 Adult  Active  Active    Active    2 years   

Bennett MD, Caren 
Jill 

Gastroenterology 1/1/2023 Adult  Active          2 years   

Bienenfeld PA, Sara L Trauma Surgery 
(Dr. Andrew Rosenthal) 

1/1/2023 Adult & 
Pediatrics 

Allied       Allied 2 years   

Blumberg MD, 
Andrea Klein 

Anatomic and Clinical 
Pathology 

1/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Boolbol MD, Joseph 
John 

Anesthesiology 1/1/2023 Adult & 
Pediatrics 

Active       Active 2 years   

Branch MD, Mia Elisa Obstetrics and 
Gynecology 

1/1/2023 Adult    Active   Active   2 years Discontinue invasive 
privileges pending 
completion of CRM 
training. 

Carbonell PA, 
Gabriela Margarita 

Plastic Surgery 
(Dr. Alberto Gallerani) 

1/1/2023 Adult        Allied    2 years   
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Reappointment 
Applicant 

Name 

Specialty   
(Sponsor) 

Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Carew MD, Danica 
Shari 

Internal Medicine 1/1/2023 Adult  Active  Active  Active  Active    2 years   

Castillo MD, Yiliam Internal Medicine 1/1/2023 Adult    Active  Active  Active    2 years   

Chan MD, Kak-Chen Pediatric Cardiology 2/1/2023 Pediatrics Active       Active 2 years   

Chaudhuri MD, Jhuma Internal Medicine 1/1/2023 Adult  Active  Active  Active  Active    2 years   

Cioffi-Lavina DO, 
Maureen 

Anatomic and Clinical 
Pathology 

1/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Cohen APRN, CRNA, 
Joy 

Nurse Anesthetist 
(Dr. Kiesha Raphael) 

1/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   

Cotayo-Linares 
APRN, Michelle 

Pain Medicine 
(Dr. Lowell Davis) 

1/1/2023 Adult  Allied Allied Allied Allied   2 years   

Daly DO, Rosemary Anesthesiology 1/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Dokson MD, Joel S Neurology 1/1/2023 Adult  Active Active Active Active   2 years   

Doukides MD, Steven 
Panos 

Interventional Radiology 
and Diagnostic 

Radiology 

1/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Eklof APRN, Teresa 
H 

Hematology 
(Dr. Hugo Fernandez) 

1/1/2023 Adult    Allied       2 years   
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Reappointment 
Applicant 

Name 

Specialty   
(Sponsor) 

Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Figueroa Cabrera MD, 
Luis David 

Internal Medicine 1/1/2023 Adult  Active  Active  Active  Active    2 years   

Fitzgerald APRN, 
Courtney Ann 

Oncology and 
Hematology 

(Drs. Anna Abraham; 
Marcelo Blaya; Erica 
Bloomquist; Aurelio 
Castrellon; Genelis 

Domingo; Alejandra Ergle; 
Pablo Ferraro; Delia 

Guaqueta Segura; Robert 
Hirsch; Brian Hunis; Atif 

Hussein; Manuel Martinez; 
Adriana Milillo Naraine; 
Brian Pico; Luis Raez; 

Aeisha Rivers; Matthew 
Salzberg; Jose Sandoval-
Sus; Michel Vulfovich; 

Frederick Wittlin; Heather 
Wright and Jennifer Zikria) 

1/1/2023 Adult  Allied Allied       2 years   

Franck MD, Geden Sports Medicine  1/1/2023 Adult  Active          2 years   

Friedman MD, Debbie Pediatric Cardiology 1/1/2023 Pediatrics         Active 2 years Discontinue TEE and 
Interpretation of Fetal 
Echo-cardiograms due 
to not meeting 
reappointment criteria. 

Gannet APRN, Arlene 
D 

Internal Medicine 
(Dr. Monali Gidwani) 

1/1/2023 Adult  Allied Allied Allied Allied   2 years   

Gibson APRN, 
CRNA, Wendy 
Jacqueline 

Nurse Anesthetist 
(Dr. Walter Diaz) 

1/1/2023 Adult & 
Pediatrics 

Allied Allied Allied Allied Allied 2 years   
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Reappointment 
Applicant 

Name 

Specialty   
(Sponsor) 

Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Goode MD, Selbourne 
Churchillfoster 

Cardiovascular Disease 1/1/2023 Adult  Active  Active  Active  Active    2 years   

Guerrero APRN, 
Marta Cecilia 

Neonatal Perinatal 
Medicine 

1/1/2023 Pediatrics   Allied   Allied Allied 2 years   

Harrington APRN, 
Tory Ann 

Cardiovascular Disease 
(Dr. Kayvan Amini) 

1/1/2023 Adult    Allied  Allied  Allied    2 years   

Hart MD, Dennis 
Aloysius 

Physical Medicine and 
Rehabilitation 

1/1/2023 Adult & 
Pediatrics 

Active       Active 2 years   

Hasan, Mian Ahmed, 
MD 

Interventional 
Cardiology 

1/1/2023 Adult    Active   Active   6 
months 

Six month 
reappointment from 
previous 
reappointment date of 
12/1/2022 due to low 
reappointment volume 
of procedures as 
follows: 
1-Left heart 
catheterization 
2-Angiography/ 
angioplasty and 
stenting 
3-Percutaneous 
Coronary Intervention  
4-Atherectomy (laser, 
orbital or rotational). 
Reappointment criteria 
volume to be reviewed 
in 6 months. 
 

Izquierdo APRN, 
Paola Andrea 

Oncology; Oncology & 
Hematology 

(Drs. Pablo Ferraro; Brian 
Pico; Manuel Martinez 

1/1/2023 Adult  Allied Allied       2 years   
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Reappointment 
Applicant 

Name 

Specialty   
(Sponsor) 

Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Rios; Gelenis Domingo; 
Ana Abraham & Luis 

Raez) 
Jacobs MD, Evan 
Scott 

Internal Medicine 1/1/2023 Adult  Active          2 years   

Jones MD, David 
Thomas 

Ophthalmology 1/1/2023 Adult    Active   Active   2 years   

Katz MD, Steven 
Howard 

Emergency Medicine 1/1/2023 Adult  Active Active Active Active   2 years Discontinue moderate 
sedation privileges for 
not meeting 
reappointment criteria, 
reporting 3 out of 5 
cases. 

Khan MD, Sofia 
Shahid 

Pediatrics 1/1/2023 Pediatrics   Active     Active 2 years   

Kiedrowski MD, Brian 
John 

Internal Medicine 1/1/2023 Adult  Active          2 years   

Laguerre APRN, 
Freddy Junior 

Cardiovascular Disease 
(Dr. Yale Cohen) 

1/1/2023 Adult  Allied Allied Allied Allied   2 years   

Landman MD, Zevy Pediatric Allergy and 
Immunology 

1/1/2023 Adult & 
Pediatrics 

  Active   Active   2 years   

Lazar MD, Marioara Psychiatry 1/1/2023 Adult & 
Pediatrics 

Active       Active 2 years   

Magnus MD, Jacinta 
Caroline X 

Pediatrics 1/1/2023 Pediatrics   Active   Active Active 2 years   

Martinez Escobar MD, 
Barbara Rosa 

Family Medicine 1/1/2023 Adult    Active   Active   2 years   
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Reappointment 
Applicant 

Name 

Specialty   
(Sponsor) 

Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Martinez MD, Juan 
Carlos 

Pediatric Pulmonary 1/1/2023 Pediatrics Active Active   Active Active 2 years   

Mekjian DO, Michael 
B 

Internal Medicine 1/1/2023 Adult    Active        2 years   

Narula MD, Jagdeep 
Singh 

Internal Medicine 1/1/2023 Adult  Active Active Active     2 years   

Nath MD, Sujai Deep Neurointraoperative 
Monitorist 

1/1/2023 Adult & 
Pediatrics 

Active   Active   Active 2 years   

Nix III MD, James 
Carlton 

Obstetrics and 
Gynecology 

1/1/2023 Adult    Active   Active   2 years   

Ohayon MD, Rebecca 
Esther 

Pediatrics 1/1/2023 Pediatrics   Active   Active Active 2 years   

Parbhu MD, Rakesh 
Chuni 

Diagnostic Radiology 1/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Perez-Stable MD, 
Eduardo Luis 

Family Medicine 1/1/2023 Adult  Active Active Active     2 years   

Pina MD, Estela 
Rodrigues 

Neonatal Perinatal 
Medicine 

1/1/2023 Pediatrics   Active   Active Active 2 years   

Pukazhendhi MD, 
Geetha 

Internal Medicine 1/1/2023 Adult  Active Active Active Active   2 years   

Raizer APRN, Tal Orthopedic Surgery 
(Dr. Johannes Blom) 

1/1/2023 Adult  Allied         2 years   

Reich MD, Shani 
Sylvia 

Ophthalmology 1/1/2023 Adult  Active Active       2 years   
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Reappointment 
Applicant 

Name 

Specialty   
(Sponsor) 

Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Riesgo PA, Kimberly 
Warren 

Emergency Medicine 
(Drs. Michael Estreicher; 
Stacey Feinstein; Ashley 

Lisiewski; Michael 
Flanders & Boaz 

Rosenblat) 

1/1/2023 Adult  Allied   Allied Allied   2 years   

Rishe MD, Eric M Oncology and 
Hematology  

1/1/2023 Adult  Active Active Active Active   2 years   

Ruthman MD, Karen 
Elizabeth 

Family Medicine 1/1/2023 Adult        Active    2 years   

Salland MD, Alicia 
Beth 

Pediatrics 1/1/2023 Pediatrics   Active       2 years   

Samlal DO, Ravi Palliative Medicine 1/1/2023 Adult  Active Active Active Active   2 years   

Sanchez-Alma MD, 
Ben-Emir 

Pediatrics 1/1/2023 Pediatrics   Active   Active Active 2 years   

Savadier MD, Lionel 
David 

Diagnostic Radiology 1/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Segovia Ruiz APRN, 
Oscar Manuel 

Pediatric Cardiology 
(Dr. Thomas Forbes) 

1/1/2023 Pediatrics Allied       Allied 2 years   

Slappo CCP, Nicole Clinical Perfusionist 
(Drs. Michael Cortelli & 

Frank Scholl) 

1/1/2023 Adult & 
Pediatrics 

Allied       Allied 2 years   

Stauber MD, Marshall 
E 

Orthopedic Surgery 1/1/2023 Adult & 
Pediatrics 

Active       Active 2 years   
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Reappointment 
Applicant 

Name 

Specialty   
(Sponsor) 

Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Stein MD, Elliott Alan Internal Medicine 1/1/2023 Adult  Active          2 years   

Stein MD, Patricia 
Vandemark 

Anesthesiology 1/1/2023 Adult & 
Pediatrics 

Active Active Active   Active 2 years   

Steiner MD, David 
Evan 

Cardiovascular Disease 1/1/2023 Adult  Active  Active  Active  Active    2 years   

Stern MD, James 
David 

Plastic Surgery  1/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Strain MD, Richard 
Edgar Jr 

Orthopedic Surgery 1/1/2023 Adult  Active  Active        6 
months 

Six months 
reappointment due to 
not meeting patient 
encounter volume, as 
defined in the Joint 
Policies and 
Procedures, reporting 
1/20 during the two 
year period. Dr. Strain 
to maintain list of 
consults performed for 
MHS patients in order 
to document patient 
encounters at the time 
of reappointment. 

Talmaciu MD, Isaac Pediatric Pulmonary 1/1/2023 Pediatrics         Active 2 years   

Ting MD, Chiapone Internal Medicine 1/1/2023 Adult  Active         2 years   

Tucker MD, Jamelah 
Danielle 

Pediatrics 1/1/2023 Pediatrics         Active 2 years   

Valdman MD, Boris Internal Medicine  1/1/2023 Adult  Active  Active  Active  Active    2 years   
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Reappointment 
Applicant 

Name 

Specialty   
(Sponsor) 

Date Age 
Category 

MRH MHW MHP MHM JDCH Term Action by 
Committee 

Valiente DMD, Lizette Pediatric Dentist 1/1/2023 Pediatrics         Active 2 years   

Viggiano DO, Vico 
Mark 

Internal Medicine 1/1/2023 Adult  Active Active Active Active   2 years   

Viteri, Jose E Surgical Assistant 1/1/2023 Adult & 
Pediatrics 

      Allied   2 years   

Wang MD, I-wen Cardiac Surgery 1/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Whittingham MD, 
Roy Lloyd 

Cardiovascular Disease 1/1/2023 Adult  Active Active Active Active   6 
months 

Six months 
reappointment due to 
not meeting patient 
encounter volume, as 
define in the Joint 
Policies and 
Procedures, reporting 
1/20 during the two 
year period.   Dr. 
Whittingham to 
maintain list of 
consults performed for 
MHS patients in order 
to document patient 
encounters at the time 
of reappointment. 

Wichner DO, Zachary 
Austin 

Anesthesiology 1/1/2023 Adult & 
Pediatrics 

Active Active Active Active Active 2 years   

Wilner PA, Erica 
Ashley 

Surgical Assistant 
(Dr. Farid Assouad) 

1/1/2023 Adult & 
Pediatrics 

Allied Allied Allied   Allied 2 years   
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That the following requests for changes, additions or relinquishment of privileges be approved: 

Name Specialty  
(Sponsor) 

Request Privilege Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Bratter, Jonathan 
David, DO 

Obstetrics and 
Gynecology 

Additional Acessa Procedure 
(Laparoscopic 
Radiofrequency Ablation 
of Uterine Leiomyoma) 
assisted surgery. (First 3 
cases must be proctored 
and proctored, assessment 
submitted for each use). 

    X   X   Approved. 
First 3 cases 
must be 
proctored and 
proctored, 
assessment 
submitted for 
each use.  

Chamberlain, Melissa 
Stokes, APRN 

Critical Care Medicine: 
Drs. Robert Alterbaum; Luis 

Alvarez; Dahlia Blake; 
Esaie Carisma; Zafar 

Chuadry; Lance 
Cohen; Kevin Dushay; 
Martinus Dyrud; Renzo 
Hidalgo-Cabrera; Seth 

Hoffman; Robert Holtzman; 
Peter Kim; John Krueger; 
Rupinder Kullar; Adam 

Magin; 
Daniel Mayer; Shelly 

Miller; Veronica Montes-
Berrios; Samir Nader; 
Abiodun Orija; Lukas 
Pastewski; Niral Patel; 

Samir Peshimam; Raciel 
Pintado; Eliseo Rondon; 
Aharon Sareli; Leonard 
Simon; Baldev Singh; 
Carlos Sklaver; Julie 

Thompson; Stefanie Torres; 
Ramon Valentin; Zael 

Vazquez; Alvaro Visbal & 
Moses Washington - 

Transplant Surgery: Drs. 
Sayed Ghasemian; Basit 

Additional Prescribe/order controlled 
substances (DEA required) 

Adult & 
Pediatrics 

X X X X   Approved. 
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Name Specialty  
(Sponsor) 

Request Privilege Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Javaid; Heather LaGuardia; 
Edison Franco; Joseph 
Africa & Linda Chen 

Cohen, Janice Mateo, 
MD 

Physical Medicine and 
Rehabilitation 

Relinquish PEDIATRICS ONLY: 
Admit to inpatient or 
appropriate level of care; 
Perform the general history 
and physical examination 
Evaluate, diagnose, treat, and 
provide non-surgical 
therapeutic treatments to 
inpatients and outpatients 
below the age of 15 with 
neuromuscular or 
musculoskeletal disorders. 
Privileges include physical 
examination of pain/ 
weakness/ numbness 
syndromes (both 
neuromuscular and 
musculoskeletal) with a 
diagnostic plan and/or 
prescription of treatment that 
may include the use of 
physical agents and/or other 
interventions; evaluation; 
prescription, and supervision 
of 
medical and comprehensive 
rehabilitation goals and 
treatment plans 

Adult & 
Pediatrics 

On 
Staff 

X X     Approved. 
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Name Specialty  
(Sponsor) 

Request Privilege Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Diaz Acosta, Rafael, 
MD 

Surgery Additional Robotic Assisted Surgery- 
First 3 cases must be 
proctored 

Adult  X X X X   Approved. 
First 3 cases 
must be 
proctored. 

Lopez, Sandra 
Marcela, MD 

Emergency Medicine  Additional Administration of 
approved general 
anesthetic agents in the 
management of procedural 
sedation 

Adult  X X       Approved. 

Martin Jr., Angel Iran, 
MD 

Cardiovascular Disease Additional Insertion of implantable 
loop recorder 

Adult  X X X X   Approved. 

Mignacca, Caroline 
Catherine, MD 

Obstetrics and 
Gynecology 

Additional Robotic Assisted Surgery- 
First 3 cases must be 
proctored.  Practitioner is 
requesting re-training 
course be waived. 

Adult    X       Approved.  
First 3 cases 
must be 
proctored.  
Re-training 
course 
waived. 

Myers, Rodney 
Howard, APRN 

Internal Medicine 
(Dr. Mudasiru Carew)  

Additional Prescribe/order controlled 
substances (DEA required) 

Adult    X X X   Approved. 

Previlon, Josephine 
Alexandra, PA 

Physician Assistant  
(Hematology & 

Oncology) 
(Drs. Hugo Fernandez, 
Yehuda Deutsch, Jose 

Sandoval-Sus, Fernando 
Madueno Vargas, Ariel 

Grajales-Cruz, and Claudia 
Paba Prada) 

Additional Administration of 
Intrathecal Chemotherapy 

Adult  X X   X   Approved. 
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Name Specialty  
(Sponsor) 

Request Privilege Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Salom, Emery M., MD Gynecology Oncology Additional Acessa Procedure 
(Laparoscopic 
Radiofrequency Ablation 
of Uterine Leiomyoma) 
assisted surgery. (First 3 
cases must be proctored, 
and assessment submitted 
for each case). 

Adult & 
Pediatrics 

X X   X   Approved. 
First 3 cases 
must be 
proctored and 
proctored, 
assessment 
submitted for 
each use.  

Sowby, Taralyn 
Clawson, DO 

Gynecology   Additional Acessa Procedure 
(Laparoscopic 
Radiofrequency Ablation 
of Uterine Leiomyoma) 
assisted surgery. (First 3 
cases must be proctored, 
and assessment submitted 
for each case). 

Adult & 
Pediatrics 

X X   X   Approved. 
First 3 cases 
must be 
proctored and 
proctored, 
assessment 
submitted for 
each use.  

Velarde, Sylvia 
Katherine, MD 

Obstetrics and 
Gynecology 

Additional Robotic Assisted Surgery- 
First 3 cases must be 
proctored.  Practitioner is 
requesting re-training 
course be waived. 

Adult    X       Approved.  
First 3 cases 
must be 
proctored.  
Re-training 
course 
waived. 

Wade, Patricia Tanya, 
MD 

Pulmonary Disease Additional Robotic bronchoscopy Adult  On 
Staff 

X On 
Staff 

On 
Staff 

  Approved. 

 
CREW RESOURCE MANAGEMENT TRAINING COURSE:   

Practitioners Name Specialty (Sponsor) Appointment 
Date 

Expire 
Date  

Age 
Category 

MRH MHW MHP MHM JDCH Comment 

Carlos Humberto Silva 
Rondon, MD 

Bone Marrow 
Transplant 

5/25/2022 12/1/2022 Adult  X X       Discontinue invasive 
procedures pending 
completion of CRM 
course. 
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Please be advised that these applicants for appointment and reappointment were processed through the Board approved Credentialing Procedure that meets and 
exceeds the requirements of Florida Statute 395.011, and the standards of The Joint Commission. 
 
ELECTRONIC FETAL MONITORING TRAINING COURSE:   

Last Name First Name Degree Specialty MRH MHW MHP MHM JDCH Action by 
Committee 

Augustino Michael MD Obstetrics and Gynecology   X       Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Berg Jessica DO Obstetrics and Gynecology       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Cadena Alberto MD Obstetrics and Gynecology   X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Cantero Victor MD Obstetrics and Gynecology X X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Carter Jacqueline APRN, CNM Nurse Midwife   X       Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Coupet Edouard MD Obstetrics and Gynecology   X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Daphnis Aliaha APRN, CNM Nurse Midwife X         Discontinue invasive 
procedures pending 
completion of EFM 
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Last Name First Name Degree Specialty MRH MHW MHP MHM JDCH Action by 
Committee 
course. 

Dupuy Gladys DO Obstetrics and Gynecology       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Espinal Ladynez MD Obstetrics and Gynecology   X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Faraci Andrea MD Obstetrics and Gynecology       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Fernandez Meybi APRN, CNM Nurse Midwife       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Ferrara Hugo MD Obstetrics and Gynecology       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Fields Robert MD Obstetrics and Gynecology       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Fish Asya MD Obstetrics and Gynecology X     X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 
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Last Name First Name Degree Specialty MRH MHW MHP MHM JDCH Action by 
Committee 

Germain-George Lysbeth DO Obstetrics and Gynecology   X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Gilles Jerry MD Maternal Fetal Medicine X X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Gonzalez-Garcia Adolfo MD Maternal Fetal Medicine X X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Guzman Suheil APRN, CNM Nurse Midwife       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Jean-Baptiste Hans MD Obstetrics and Gynecology X X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Kontopoulous Eftichia MD Maternal Fetal Medicine X         Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Lazo Marcela MD Obstetrics and Gynecology   X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Martinez Miguel MD Obstetrics and Gynecology       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 
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Last Name First Name Degree Specialty MRH MHW MHP MHM JDCH Action by 
Committee 

Martinez Guzman Daniel MD Obstetrics and Gynecology       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Mejia Alexander MD Obstetrics and Gynecology       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Miraz Maria MD Obstetrics and Gynecology   X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Mualin Elias MD Obstetrics and Gynecology X         Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Quintero Ruben MD Obstetrics and Gynecology X       X Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Rivas Jose MD Obstetrics and Gynecology X X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Rodgers Karolyn APRN, CNM Nurse Midwife X         Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Rodriguez Martirena Alfredo MD Maternal Fetal Medicine X X   X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 
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Last Name First Name Degree Specialty MRH MHW MHP MHM JDCH Action by 
Committee 

Roznowski Adrian MD Obstetrics and Gynecology X       X Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Silva Vicente MD Obstetrics and Gynecology   X       Discontinue invasive 
procedures pending 
completion of EFM 
course. 

Torres Miguel MD Obstetrics and Gynecology       X   Discontinue invasive 
procedures pending 
completion of EFM 
course. 

 
The Executive Committees also accepted the following recommendations for changes in staff status as indicated:  

Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Alexander, Joey-
Ann Lamoy, APRN 

Family Medicine 
(Dr. Jennifer M. 

Goldman) 

Request resignation 
effective 
8/26/2022. 

Adult  Allied         Resignation 
accepted effective 
8/26/2022. 

Betancourt Diaz, 
Jose Ernesto, MD 

Cardiovascular Disease Request resignation 
effective 1/1/2023. 

Adult  Active Active       Resignation 
accepted effective 
1/1/2023. 

Block, Barry R., 
DPM 

Podiatry Request Honorary 
staff status at MRH 
effective 1/1/2023. 

Adult  Active          Approved 
Honorary staff 
status at MRH 
effective 1/1/2023. 

Burdeinick, Isaac Surgical Assistant Automatic 
termination of 
membership and 
privileges.  No 
longer providing 

Adult & 
Pediatrics 

Allied Allied Allied     Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

services in MHS 
through AP Health 
effective 
11/3/2022. 

services in MHS 
through AP Health 
effective 11/3/2022. 

Dahabra, Chadi 
Noah, MD 

Anesthesiology Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 
11/2/2022. 

Adult & 
Pediatrics 

Active Active Active Active Active Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 11/2/2022. 

Edison, Neil H, 
MD 

Psychiatry Request Honorary 
Emeritus staff 
status at MRH 

Adult Active     Approved 
Honorary Emeritus 
staff status at MRH. 

Ekladios, Emad 
Ezra, MD 

Family Medicine  Request resignation 
effective 1/1/2023. 

Adult  Active  Active    Active    Resignation 
accepted effective 
1/1/2023. 

Frazier, Sarah 
Elizabeth, APRN 

Palliative Medicine 
(Drs. Jorge Luna & 

Lynn Meister) 

Request resignation 
effective 
10/31/2022. 

Adult & 
Pediatrics 

Allied Allied Allied Allied Allied Resignation 
accepted effective 
10/31/2022. 

German, Margeaux 
Lynn, APRN 

Obstetrics and 
Gynecology 

(Dr. Shrusan Gray) 

Request resignation 
effective 
3/10/2022. 

Adult  Allied Allied       Resignation 
accepted effective 
3/10/2022. 

Haro, Carlos Julio, 
DO 

Family Medicine  Request resignation 
effective 
9/16/2022. 

Adult  Active  Active        Resignation 
accepted effective 
9/16/2022. 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Hathaway, Allison 
Paige, AA 

Anesthesiologist 
Assistant 

(Dr. Amy Pulido) 

Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 
11/9/2022. 

Adult & 
Pediatrics 

Allied Allied Allied Allied Allied Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 11/9/2022. 

Hill, Michelle 
Alexander, MD 

Internal Medicine  Request resignation 
effective 
10/28/2022. 

Adult    Active  Active      Resignation 
accepted effective 
10/28/2022. 

Hirsch, Henry D., 
MD 

Internal Medicine  Request Honorary 
Emeritus status 
effective 
11/30/2022. 

Adult  Active         Approved 
Honorary staff 
status at MRH 
effective 
11/30/2022. 

Holtmann, Julia 
Katherina, MD 

Pediatric Neurology Request resignation 
effective 
10/17/2022. 

Pediatrics Active       Active Resignation 
accepted effective 
10/17/2022. 

Jabbour, Ibrahim 
Ihsan, MD 

Trauma Surgery Request resignation 
effective 
11/11/2022. 

Adult & 
Pediatrics 

Active       Active Resignation 
accepted effective 
11/11/2022. 

Jacobs, Ellis L., 
DPM 

Podiatry Request resignation 
effective 1/1/2023. 

Adult  Active         Resignation 
accepted effective 
1/1/2023. 

Livingston, Peter 
A., MD 

Diagnostic Radiology Request for 
Honorary Emeritus 
Staff status at 
MRH. 

Adult & 
Pediatrics 

Active Inactive Honorary Inactive Inactive Approved 
Honorary Emeritus 
staff status at MRH. 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Mustafa, 
Muhammad Raza, 
MD 

Nephrology Request resignation 
effective 
11/30/2022. 

Adult  Active         Resignation 
accepted effective 
11/30/2022. 

Onori, Crystal Ann, 
APRN 

Pediatric Surgery  
(Drs. Carrie Laituri; Holly 
Neville; Oliver Lao; Noor 
Kassira; Jill Whitehouse; 

Tamar Levene) 

Request resignation 
effective 
10/27/2022. 

Pediatrics Allied     Allied Allied Resignation 
accepted effective 
10/27/2022. 

Pierre, Andrea 
Gabriela, PA 

Orthopedic Surgery 
(Dr. Steven Steinlauf) 

Request resignation 
effective 7/6/2022. 

Adult  Allied         Resignation 
accepted  
effective 7/6/2022. 

Rodriguez, 
Jennifer, MD 

Internal Medicine Request resignation 
effective 
6/30/2022. 

Adult  Active  Active  Active  Active    Resignation 
accepted effective 
6/30/2022. 

Ross, D-Ann 
Weller, APRN 

Internal Medicine 
(Dr. Shivali Malhotra) 

Request resignation 
effective 9/7/2022. 

Adult  Allied Allied Allied Allied   Resignation 
accepted effective 
9/7/2022. 

Shapiro, Mia, MD Surgery Automatic 
termination of 
membership and 
privileges at MHS 
effective 
12/18/2022. 

Adult  Active Active Active Active   Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
effective 
12/18/2022. 

Solomon, Angela 
Mary, AA 

Anesthesiologist 
Assistant 

(Dr. Amy Pulido) 

Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 

Adult & 
Pediatrics 

Allied Allied Allied Allied Allied Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Physician Services 
effective 
11/3/2022. 

Physician Services 
effective 11/3/2022. 

Somarriba, Carmen 
Maria, PA 

Surgery 
(Dr. Daniel Weingrad) 

Automatic 
termination of 
membership and 
privileges for 
failing to reapply, 
effective 1/1/2023. 

Adult  Active         Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
effective 1/1/2023. 

Stern MD, James 
David 

Plastic Surgery  Request resignation 
at MHW only 
effective 
11/14/2022. 

Adult & 
Pediatrics 

On Staff Active On Staff On Staff On Staff Resignation 
accepted at MHW 
only effective 
11/14/2022. 

Sylvian, Jennifer J, 
DDS 

Pediatric Dentist Request resignation 
effective 
10/28/2022. 

Pediatrics         Active Resignation 
accepted effective 
10/28/2022. 

Theo, Jennifer St 
Louis, APRN, 
CRNA,  

Nurse Anesthetist 
(Dr. Amy Pulido) 

Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 
11/3/2022. 

Adult & 
Pediatrics 

Allied Allied Allied Allied Allied Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 11/3/2022. 
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Name Specialty  
 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Theo, Jennifer St 
Louis, APRN, 
CRNA,  

Nurse Anesthetist 
(Dr. Amy Pulido) 

Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 
11/3/2022. 

Adult & 
Pediatrics 

Allied Allied Allied Allied Allied Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 11/3/2022. 

Uy, Rowena 
Guzman, MD 

Pediatric Cardiology Request resignation 
effective 
11/08/2022. 

Pediatrics         Active Resignation 
accepted effective 
11/08/2022. 

Ruiz, Nivia Ivette, 
MD 

Hospice and Palliative 
Medicine 

Automatic 
termination of 
membership and 
privileges at MHM 
only, for failure to 
pay Medical Staff 
dues. 

Adult On Staff On Staff On Staff Suspended 
for failure 

to pay 
Medical 

Staff dues. 

 Automatic 
termination of 
membership and 
privileges at MHM 
only, for failure to 
pay Medical Staff 
dues. 

Velez, Andres Surgical Assistant Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through AP Health 
effective 
11/9/2022. 

Adult & 
Pediatrics 

Allied   Allied     Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through AP Health 
effective 11/9/2022. 
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 (Sponsor) 

Topic Age 
Category 

MRH MHW MHP MHM JDCH Action by 
Committee 

Weekes, Katriya, 
APRN, CRNA 

Nurse Anesthetist 
(Dr. Clint Christensen) 

Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 
10/28/2022. 

Adult & 
Pediatrics 

Allied Allied Allied Allied Allied Automatic 
termination of 
membership and 
privileges.  No 
longer providing 
services in MHS 
through Envision 
Physician Services 
effective 
10/28/2022. 

 
 
 
 
 
 
 
 

December 2022 MHS 
New Physician Appointments 16 
New AHP Appointments 8 
Physician Reappointments 67 
AHP Reappointments 18 
Physician Resignations/Terminations     18  
AHP Resignations/Terminations     13 
 
 
Your approval of these recommendations is requested. 
 
Sincerely, 
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Juan Carlos Martinez, M.D.    Fausto A. De La Cruz, M.D. 
President       Chief of Staff 
Memorial Regional Hospital     Memorial Hospital West 
Joe DiMaggio Children’s Hospital 
 

        
Juan Villegas, M.D.      Blane T. Shatkin, M.D. 
Chief of Staff       Chief of Staff 
Memorial Hospital Miramar     Memorial Hospital Pembroke 
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MEMORIAL HEALTHCARE SYSTEM  
RISK MANAGEMENT PLAN 

 
I.  Board and Administrative Endorsement and Oversight 
 
The Board of Commissioners of Memorial Healthcare System (MHS) is committed to promoting the 
safety of all patients, visitors, employees, medical staff, volunteers, and other individuals involved in 
organization operations. The Risk Management Plan is a Systemwide planned, comprehensive and 
ongoing effort to achieve safety and excellence in structures, processes, and outcomes. The purpose of 
the Plan is fulfillment of the intent of the Mission, Vision, and Seven Pillars of Excellence. The 
objectives of the Risk Management Plan align with the Performance Improvement Program to a) 
implement wellplanned and designed processes that sustain improvement over time, b) monitor for 
undesirable patterns or trends, c) sustain excellent performance, and d) enhance performance 
improvement, safety and customer satisfaction over time. The Board tasks, through the President and 
CEO, MHS's leadership and management teams with the responsibility for implementing performance 
improvement and risk management strategies. 
 
The Board of Commissioners, administration, leadership staff, and medical staff work collaboratively to 
establish, maintain, and support the Risk Management Plan. Each seeks to establish effective 
mechanisms for assessing and responding to risk related findings. 
 
The Corporate Director of Risk Management is appointed as the Risk Manager for MHS. The Risk 
Manager, under the direction of the Senior Vice President/General Counsel, is responsible for 
overseeing daytoday monitoring of patient safety and risk management activities and for investigating 
and reporting actual or potential professional or general liability claims or lawsuits to the excess 
insurance carrier. The Risk Manager may delegate any of his/her duties to the Assistant Director of Risk 
Management, or to any of the Risk Managers/Designees at any of the MHS facilities. 
 
Guiding Principles 
The Risk Management Plan is an overarching, conceptual framework for developing a program for risk 
management and patient safety initiatives and activities. 
 
The Risk Management Plan supports MHS's philosophy that patient safety and risk management is 
everyone's responsibility. Teamwork and participation are essential for an efficient and effective patient 
safety and risk management program. 
 
MHS supports the establishment of a just culture that emphasizes implementing evidencebased best 
practices, learning from error analysis, and providing constructive feedback, rather than blame and 
punishment. Through the Just Culture principles and algorithm, there is a shift of focus from errors and 
outcomes to system design and behavioral choices. In a just culture, unsafe conditions and hazards are 
readily and proactively identified, errors are reported and analyzed, mistakes are openly discussed, and 
suggestions for systemic improvements are welcomed.  This level of transparency in reporting and 
evaluation supports the overall Risk Management philosophy of the organization. Individuals are 
accountable for compliance with patient safety and risk management practices. (See Standard Practice 
entitled, Just Culture.) 
 



MEMORIAL HEALTHCARE SYSTEM RISK MANAGEMENT PLAN 2021/ REV: DECEMBER 13, 2022 

2  

 

 
The MHS Risk Management Plan stimulates the development, review, and revision of the organization's 
practices and protocols in light of identified risks. The Plan provides the foundation for developing key 
policies and procedures for daytoday risk management activities, including: 

• Claims management; 
• Complaint resolution; 
• Confidentiality and release of information; 
• Event, investigation, rootcause analysis, and followup; 
• Failure mode and effects analysis; 
• Provider and staff education, competency validation, and credentialing requirements; 
• Reporting and management of adverse events and near misses; and 
• Trend analysis of events, near  misses, and claims. 

 
II.   Plan Mission & Vision 
 

A. Mission Statement 
 

Impacting our community by Making Healthcare Safer.  
 
 

B. Vision Statement 
 

We will lead the organization in exceptional safety and quality for our patients, staff and 
community by integrating the principles of Enterprise Risk Management with a trusted 
comprehensive approach. 

 
III.  Goals & Objectives 

A. Overarching Goals & Objectives: Consistent with MHS's Pillars of Excellence and 
with MHS's mission and vision, the goals & objectives of the Risk Management Plan are 
to: 
• Continuously improve the timely, accurate, coordinated, and safe delivery of health 

care services, and minimize and/or prevent the occurrence of errors, events, and 
system breakdowns leading to potential harm through proactive risk management and 
activities consistent with the Culture of Safety; 
 

• Facilitate prompt identification and response to patient safety and risk issues;  
Encourage an organizational culture of patient safety and transparency; 
 

• Decrease the frequency and severity of any adverse events, and reduce financial losses 
associated with claims by proactively identifying, analyzing, preventing, and 
controlling actual and potential clinical, business, and operational risks, including 
risks to intangible resources (e.g., reputation); 
 

• Comply with Chapter 395, Florida Statutes, and other applicable State, Federal, and 
regulatory requirements; and 
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• Provide oversight to safeguard and maintain the confidentiality of all documents that 
are part of risk management proceedings, reports, and records as defined by State and 
Federal law. 

 
• Seek ways to incorporate consideration and acceptance/transfer/mitigation of risk into 

strategic planning. 
 

• Continue to integrate Risk Management oversight into the MPG program. 
 

• Support leaders to improve risk reduction, decrease waste, and streamline processes to 
increase safety and decrease harm. 
 

• Partner with IT to identify opportunities for technological solutions to increase safety 
and efficacy 
 

• Support leaders to facilitate transparency and the prompt disclosure of unanticipated 
outcomes. 
 

• Facilitate communication between department leaders and frontline staff regarding 
incidents and safetyrelated changes 

 
* Components of the organizational Culture of Patient Safety are articulated in the Standard 

Practice entitled, Patient Safety Plan. 
 
IV. Mechanisms for Plan Coordination 
 

The Risk Management Plan focuses on integrating the general corporate mission of achieving high 
quality and costeffective operations and outcomes with initiatives aimed at patient safety, risk 
reduction, and risk prevention. Integration with the organizationwide performance 
improvement/clinical effectiveness program shall be accomplished through strategic planning and 
ongoing riskrelated activities of the Risk Management department and organizational leaders. 
Additionally, partnerships in risk control and patient safety are formed and maintained across 
departments, including without limitation: 

 
• Patient & Family Centered Care representatives 
• Nursing leaders and clinical department managers 
• Medical department chairs and leaders 
• Physician and allied health providers 
• Multidisciplinary and nursing care providers 
• Information Technology leaders 
• Clinical educators 
• Performance Improvement project leaders 
• Clinical Effectiveness staff (including Case Management/Utilization Review) 
• Credentialing coordinators/medical staff secretaries 
• Infection control practitioners 
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• Housekeeping and dietary staff 
• Clinical Engineering staff 
• Compliance officers and corporate legal counsel 
• Other staff providing direct or indirect patient services, including volunteers 

 
 
The crossfunctional and interdepartmental collaboration facilitates an enterprisewide risk management 
approach which includes, without limitation, the following activities: 
 

a) Developing systems for and overseeing the reporting of adverse events, near misses, and 
potentially unsafe conditions. Reporting responsibilities may include internal reporting as well as 
external reporting to regulatory, governmental, or voluntary agencies, as well as the 
organization's chosen Patient Safety Organization. 

 
b) Ensuring the collection and analysis of data to monitor the performance of processes that involve 

risk or that may result in serious adverse events. Proactive risk assessment may include failure 
mode and effects analysis, system analysis, and other tools. 

 
c) Providing feedback to providers and staff, and facilitating systems improvements to reduce the 

probability of occurrence of future related events. Rootcause analysis and systems analysis may 
be used to identify causes and contributing factors in the occurrence of such events. 

 
d) Identifying and assisting in the development of patient safety initiatives such as medication 

safety systems, falls prevention programs, initiatives to reduce clinical alarm fatigue, etc. 
 

e) Facilitating educational programs to enhance patient safety and risk management. 
 

f) Facilitating a culture of safety in the organization that embodies an atmosphere of mutual trust in 
which all providers and staff members can talk freely about safety problems and potential 
solutions without fear of retribution. Performing safety culture surveys and assessments on a 
regular basis.  

 
g) Proactively communicating to the organization strategies to reduce unsafe situations and 

improve the overall safety of patients, visitors, staff, and volunteers. 
 

h) Creating systems to reduce the probability of events that may result in losses to the physical 
plant and equipment (e.g., biomedical equipment maintenance, fire prevention). 

 
i) Establishing measures to prevent and minimize the risk of liability to the organization, and 

protecting the financial, human, and other tangible and intangible assets of the organization.  
Decreasing the likelihood of claims and lawsuits by enhancing communication with patients and 
families. This includes monitoring the disclosure of unanticipated outcomes with a plan to 
manage any adverse effects or complications. 

 
j) Effectively managing claims, and investigating and assisting in claim resolution to minimize 

financial exposure 



MEMORIAL HEALTHCARE SYSTEM RISK MANAGEMENT PLAN 2021/ REV: DECEMBER 13, 2022 

5  

 

 
 

k) Reporting claims and Potentially Compensable Events (PCEs) to third parties and/or excess 
insurance carriers in accordance with the requirements of the insurance policy/contract. 

 
l) Supporting quality assessment and improvement programs throughout the organization 

 
m) Implementing programs that fulfill regulatory, legal, and accreditation requirements. 

 
n) Reviewing information from committees providing oversight of quality and safety. 

 
o) Monitoring the effectiveness and performance of risk management and patient safety actions. 

Data reviewed may include: incident, complaint, and claim trends, culture of safety surveys, risk 
assessment information, customer service surveys, clinical effectiveness data, insurance/finance 
evaluations, audits of processes aimed to improve the quality of care. 

 
 
Risk Management/Safety, Medical Staff Department Quality, and Clinical Effectiveness Interfaces 
 
Findings, conclusions, actions, and recommendations are relayed by linkage between the multiple 
departments and committee channels including those noted below. 
 
A. Hospital-Based Committees 
Existing in each Hospital (Memorial Regional Hospital/Memorial Regional Hospital South, Joe 
DiMaggio Children's Hospital, Memorial Hospital West, Memorial Hospital Pembroke, and Memorial 
Hospital Miramar) are the following forums for communication of pertinent findings: 
 

1. Performance Improvement/Risk Management (Pl/RM):  Risk Management information, 
quarterly improvement reports, patient care statistics, infection control statistics, and housewide 
surveillance reports are presented to the Committee for review and recommendations. A Risk 
Management representative presents statistics to the Committee on a quarterly basis. Information 
flows to the Quality Care & Patient Safety Council. Memorial Manor has a counterpart to this 
Committee in the form of the Quality Assurance/Risk Management (QA/RM) meeting. 

 
2. Environment of Care:  The Safety Tours findings, a summary of actions taken resulting from 

manufacturer's alerts, and employee incidents related to safety or equipment issues are reviewed 
by the Committee. Risk Management is represented on this Committee. Information flows to the 
Pl/RM Committee. 

 
3. Quality Care & Patient Safety Council (QCPSC):  The QCPSC supports the ongoing 

direction, coordination, and evaluation of the performance improvement/clinical effectiveness, 
risk management and patient safety programs. The agenda includes physician and nonphysician 
activities related to the reduction of morbidity and mortality and improvement of patient safety. 
The council Coordinates quality, risk, and patient safety programs in the facility, oversees 
departmental reporting on an aggregate basis, and reviews significant events and their corrective 
actions. The QCPSC cooperates with the Medical Staff Credentialing Committee in resolving 
multidisciplinary problems in patient care delivery, and also reports on activities to the Board of  
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Commissioners. The Risk Manager is a member and presents Root Cause actions to the 
Committee on a quarterly basis. Information flows to the Medical Executive Committee and to 
the Board of Commissioners. The QCPSC meeting at Memorial Regional Hospital includes 
information from Memorial Regional Hospital South. 

 
4. Clinical Leadership Meeting:  The Clinical Leadership Meeting meets generally monthly. The 

Risk Manager or designee uses this opportunity to address with the Directors of Nursing/Nurse 
Managers any Risk Management concerns that need to be shared at unit staff meetings. 

 
5. Huddles:  Risk Management staff located at each Hospital are able to easily disseminate 

information rapidly via daily huddles or staff meetings as needed. 
 

*CNO Meeting at MRHS 
 
B. System Based Committees: 
 

1. MHS Quality & Patient Safety Committee (MHS QPSC): The MHS QPSC meets on a 
regular basis to address, coordinate and communicate quality and safety initiatives system
wide. Quality and/or Safety issues from any of the hospitals are brought to the Committee for 
review and standardization of actions on a district wide level. The Risk Manager is a member 
and presents applicable issues of concern requiring district review and corrective actions. 
Root cause analysis actions are also presented to the Committee for final review and 
dissemination throughout the District. Additionally, any safety related matters or noted 
trends of a patient safety nature are brought to the MHS Quality & Patient Safety Committee 
for review and recommendation. Additional functions performed by the MHS QPSC are a) 
assigning teams to projects that focus on meeting the assessed needs of patients, families, 
employees, the community and regulatory compliance; b) ensuring adequate resources for 
team activities; c) monitoring the team's progress; and d) redirecting the team's focus when 
corrective actions do not yield the desired results. The QPSC is cochaired by the Chief 
Quality and Patient Safety Officer, MHS and the Chief Nursing Executive, MHS. 

 
2. Medical Affairs/Risk Management Committee:  The Medical Affairs/Risk Management 

Committee meets regularly to review physician related risk management information.  
Medical Staff actions taken in response to the Risk Management review process or to  
complaints  that  involve staff physicians  are reviewed and evaluated for appropriate follow
up.  Additional review or action is initiated as deemed appropriate by the Committee 
members. The Risk Manager/designee, Senior Vice President/Chief Medical Officer/MHS, 
Chief Medical; Officers from each Hospital, Chief Quality & Patient Safety Officer, and 
Administrative Director of Clinical Effectiveness are members. 

 
3. Summary Reports to the Board: A summary report of Quality, Risk and Patient Safety 

Information is provided to the Board of Commissioners on a quarterly basis. 
 
V.  Communicating with Patients about Safety 
 

A goal of the Risk Management Program is to foster effective and transparent patient and family 
communication, including patient involvement in treatment planning, informed consent and/or 
informed refusal, and disclosure of unanticipated outcomes. 
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It is the philosophy of MHS to maintain honesty and integrity in all organizational functions as per 
the procedures outlined in the Standard Practice entitled Disclosure of Unanticipated Outcomes. 
 

VI.  Staff Education: Safety Related Knowledge and Practice 
 

Patient safety and risk management education is provided in established ongoing organizationwide 
formats, and is also conveyed in other venues, including, without limitation, staff meetings, huddles, 
and clinical leadership meetings. 
 

VII.  Risk Identification, Assessment, and Analysis 
 

A.  Data Sources 
 

Data sources to identify organizational risks shall include, without limitation, the following: 
 

• Incidents, adverse events, complications, and claims 
• Patient grievances 
• Patient satisfaction surveys 
• Global Trigger Tool 
• Incident investigation and root cause analysis 
• External survey deficiencies 
• Internal risk surveys and assessments 
• Pharmacy Reports 
• Infection control and environmental surveillance 
• Departmental Huddles 
• Educational clinical case conferences 
• Risk and quality indicator monitoring and audits 
• Quality screens, near miss events, FMEA, RCA 
• Employee and physician surveys and informal feedback 
• Outside sources such as TJC Sentinel Event Alerts 

 
B.  Incident Reporting 

 
The Risk Management Program encourages risk identification through a systematic incident 
reporting process, along with other proactive and collaborative procedures. See Standard 
Practice entitled, Incident Report. 
 
The Risk Management department staff conducts an initial review of all incidents, assigns a 
severity level, responds immediately as needed, and oversees the completion of followup 
action plans with managers and directors as appropriate. Incidents are also reviewed to assess 
for external reporting as per State, Federal, or other regulatory requirements. Incidents are 
trended, analyzed, and reported at least quarterly to appropriate committees in order to 
improve the safety and quality of care and reduce riskrelated morbidity and mortality. 
Strategies for loss prevention and loss reduction are integrated into the organization's 
performance improvement processes in a manner consistent with the corporate vision, mission, 
and strategic objectives. 
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C.  Critical Incident Management 

 
A Critical Incident is an event that results in an undesirable and unexpected patient outcome, 
unrelated to the natural course of the patient's underlying condition that involves the actual or 
potential loss of life limb, or function. Risk Management supports staff and leaders involved in 
a potential critical incident 24/7. All Critical Incidents will be managed, documented, 
appropriately communicated and investigated promptly in a consistent and nonaccusatory 
manner. See Standard Practice entitled, Critical Incident Management. 
 
Improvement processes including, without limitation, Root Cause Analyses, will be applied to 
identify the underlying causes and the opportunities for improvements to the systems and 
processes that will reduce the probability recurrence. 

 
D.  Potentially Compensable Events (PCE) 

 
Within the organization, and in conjunction with patient care providers and facility leaders, the 
Risk Management staff identifies unexpected or unanticipated risk exposures or events that 
have loss potential. Various data sources may be reviewed to identify PCEs (e.g., complaints, 
staff feedback, incident reports, and screen failures). In responding to a PCE, the risk 
manager/designee may gather information about the event, and obtain and sequester physical 
and documentary evidence related to the occurrence. 
 
The Risk Manager, in coordination with involved key directors, managers, and medical staff 
reviews potentially compensable events, addresses them immediately as necessary, and refers 
them for further review to any applicable committee and professional liability carrier as 
appropriate. 

 
Risk reduction strategies are additionally identified which may include referral to peer review, 
root cause analysis, or development of an action plan by the appropriate manager(s) or 
director(s). 
Sentinel events shall be managed as per the Standard Practice entitled, Sentinel Event Policy. 

 
VIII. Risk Control 
 

Strategies in the phase of risk control (reactive and proactive) shall include, without limitation, the 
following: 

 
A.  Reactive Risk Control 

 
• Critical event response, including complaints 
• Incident investigation 
• Debriefing and disclosure 
• Internal claims management and litigation support  
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Claims Management 
 
The Risk Management department maintains records of professional and general liability claims. 
Aggregate and claimspecific data is analyzed by the Corporate Director of Risk Management to 
identify trends and patterns, and to implement risk reduction strategies that can improve the 
quality of patient care and reduce morbidity and mortality. Information pertinent to risk trends 
and recurring highrisk processes and outcomes is communicated to appropriate managers, 
directors, performance improvement coordinators, administration, medical staff, and the Board of 
Directors. 
 
Reserves 
 
A reserve is a figure that represents an estimate as to the total indemnity and defense cost of an 
actual or potential claim. Reserves are established for accounting purposes, to ensure the stability 
of the Hospital's selfinsurance medical malpractice and general liability insurance funds. 
 
The present maximum reserve figure is $200,000.00 per claim, $300,000.00 per occurrence, in 
addition to defense reserves. 1 Exposures over statutory limitations are estimated, as well as the 
exposures of codefendants. Reserves are estimated with the concurrent approval of the Senior 
Vice President/General Counsel, the Risk Manager, and the Risk Management Paralegal. Outside 
Defense Counsel provides supplemental reserve recommendations for cases that they are 
handling. 
 
All reserve figures are reviewed semiannually by the Reserve Review Committee, and adjusted 
to meet any change in circumstance. 

 
B.  Proactive Risk Control/Transfer 

The Risk Management Plan incorporates a variety of means with which to proactively address 
risk concerns through risk transfer and risk mitigation, including, without limitation: 

 
• Obtaining insurance coverage and risk financing 
• Contract review 
• Facilitating regulatory compliance 
• Providing risk consultation to all organizational levels serving as liaison to federal and 

state agencies and regulatory bodies 
• Crew Resource Management techniques 
• Medication error reduction procedures 
• Evidencebased clinical protocol development 
• Adequate staffing levels and mix 
• FMEA 
• Other techniques as described in the Risk Management Plan 

 
 
 
  

1 For incidents occurring prior to October 1, 2011, the statutory cap for limits of liability are $100,000 per claim, $200,000 
per occurrence. Therefore, for incidents occurring prior to that date, the maximum reserve figure will be $100,000 per claim, 
$200,000 per occurrence, in addition to defense reserves. 
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IX.  Risk and Patient Safety Monitoring, Evaluation, and Reporting 
 
The Risk Management Plan involves continuous monitoring and evaluation of risk issues and 
outcomes. Toward this end, measurable indicators are strategically defined, efficient and reliable 
data collection is accomplished, basic statistical principles in data analysis and reporting are 
utilized, and involvement of appropriate providers is encouraged in monitoring occurrences, 
recognizing hazardous situations, and striving for improvements. 
 
MHS supports the following activities in the phase of risk monitoring and evaluation which 
include, without limitation, the following: 
 

• Aggregate occurrence analysis and claims analysis and trending 
• Patient satisfaction surveys and trending of complaint type and severity 
• Practitioner performance trending 
• Compliance audits of redesigned safety procedures and clinical practice protocols 
• Regulatory compliance monitoring regarding patient safety 
• Summary patient safety reports to the governing body, department leaders, and 

providers 
• Required reporting to external agencies 

 
The Risk Management Plan may be amended at any time with the written concurrence of the 
President/CEO, Senior Vice President/General Counsel, and Corporate Director of Risk Management. 
 
X Confidentiality Statement 
 
All records, data, and information collected and then maintained by the Risk Management department 
are confidential to the fullest extent of applicable law. Memorial Healthcare System has partnered with 
ECRI Patient Safety Organization (PSO) as of May 1, 2014. Any documents earmarked "Patient Safety 
Work Product" are intended for submission to the PSO and as such are privileged and protected from 
disclosure to the fullest extent of applicable law. No one shall have access to or the right to release 
documents collected or prepared by the risk management staff without authorization from the General 
Counsel. 
 
Signatures of Acceptance and Approval 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Chair, Board of Commissioners  Date 
   
   
President/CEO  Date 
   

   
Senior VP/General Counsel   Date 

 

   
Corporate Director of Risk Management   Date 

 



 

 

 
 
 
 
 
 

Group: S.B.H.D. Audit and Compliance 
Committee Date: January 16, 2023 

Chair: Steven Harvey Time: 3:00 p.m. 
Vice Chair: Douglas Harrison Location: Executive Conference Room 
In Attendance: Steven Harvey, Brad Friedman, Elizabeth Justen, Scott Wester, Matthew Muhart, Dr. Mark 

Napp, Frank Rainer, David Smith, Jeffrey Sturman, Denise DiCesare, Richard Leon, Irfan 
Mirza, Pascale Prepetit, Robin Conner, Valerie Morris, Carlos Hernandez of RSM, Kirk 
Cornack of RSM, Anil Harris of RSM, Betty Martin of Zomma Group, LLP, and Jenny 
Ballesteros of Zomma Group, LLP. 

 

1. SUBJECT: Public Meeting Notice Requirement 

Mr. Frank Rainer, Senior Vice President and General Counsel, confirmed that all public notice requirements 
had been complied with.  

2. SUBJECT: Review of the Audit and Compliance First Quarter Report: 

a. Written Standards and Procedures 

The Corporate Policies on Duties of the Compliance Officer, Training, Reporting of Potential Issues or Areas 
of noncompliance, Patient Confidentiality, Compliance Working Committee, Reimbursement and Billing, 
Laboratory Services, Cost Reports and Credit Balances, Hazardous and Medical Waste Disposal, Managed 
Care, DEA Compliance, Emergency Care, Direct-to-Consumer Marketing and patient Waivers of Co-
Payments and Deductibles, Contractual/Financial Arrangements with Physicians, and Rehab Institute 
Code of Conduct were reviewed and none were revised during the quarter. 

b. Compliance Officer 

The Compliance Officer attended five sessions of the American Hospital Association Chief Compliance 
Officer’s Medicare Advantage Sub-Committee and one session of the Health and Human Services Security 
Risk Assessment Tool Update during the quarter as part of her ongoing efforts to stay abreast of emerging 
industry compliance matters. 

c. Training and Education 

The Compliance Department provided compliance training at thirteen sessions of New Employee 
Orientation; two sessions of Leadership Essentials; and one session of Compliance Working Committee. 

d. Monitoring and Auditing 

e. Response and Prevention 

1) Internal Audits were conducted of:  

a. Memorial Healthcare System Telehealth Interaction Identification and Data Security System. 

No irregularities were found in the audits. 

2) Recurring Internal Audits were conducted of: 

a. Construction Projects; 

b. Requests For Proposal and Competitive Quotes; and 
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c. Board Expenses. 

No irregularities were found in the audits. 

3) Compliance Audits were conducted of: 

a. 340B Program at Memorial Healthcare System Contracts Pharmacies for FY 2023 Second 
Quarter; 

b. Sepsis Diagnostic Related Group 870. 871, 872 at MHP;  

c. Sepsis Diagnostic Related Group 870. 871, 872 at MRH; 

d. Abdominal Paracentesis with Imaging Guidance at MHW; 

e. Simple High Precision Radiation Treatment at MRH; 

f. Complex Radiation Treatment at MRH; and 

g. Platelet, Pheresis, Pathogen-Reduced Each Unit in the MCI at MHW. 

Opportunities for improvement in record documentation were noted in the Sepsis Diagnostic Related 
Group 870. 871, 872 at MRH; Simple High Precision Radiation Treatment at MRH; and Complex 
Radiation Treatment at MRH. Management has developed detailed corrective action plans for each 
of these audits. 

4) The following other reports were provided to the Committee: 

a. Richard Leon, Chief Information Security Officer, provided the Committee members with the 
services provided by Protiviti during the quarter and the subsequent observations security 
status.  The Committee was also updated on the current cybersecurity posture. 

b. Committee members were provided with a copy of the Investor Contact Log for the quarter. 

c. Committee members were provided with a copy of the list of RSM and Zomma Group Non-Audit 
Engagements for the quarter. 

d. Committee members were provided with an update on the nationwide audit and investigation 
activities of various federal and state agencies. 

f. Open Lines of Communication 

1) Hotline Calls 

During the quarter, 22 calls, none of which were callbacks, were placed to the System’s Compliance 
Hotline covering 21 new topics. Two topics were compliance allegations (two calls). One topic was a 
HIPAA privacy allegation (two calls). One topic was a quality of care or service allegation (one call). 
Two topics were workplace safety allegations (two calls).  

All of the calls were investigated and none of the compliance allegations were substantiated. 

Finally, two topics were informational (two calls), and 13 topics (13 calls) were employee-
management relations issues. The employee-management relations issues have been forwarded to 
the Employee Relations and Human Resources Departments. 

2) Privacy Report 

Pascale Prepetit, Director of Privacy and Chief Privacy Officer, updated the Committee on the number 
of investigations for the third quarter of calendar year 2022 and the HIPAA/FIPA breaches that 
resulted from those investigation. The Committee was also updated on the current response to an 
OCR inquiry and the pixel tracker class action lawsuit. 
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g. Enforcement and Discipline 

Sanction checks were conducted of employees, physicians, vendors, volunteers, and students. 

None sanctioned. 

h. New Business 

1) RSM Audit Scope 

Mr. Hernandez of RSM provided the Committee with the FY 2023 MHS Client Service Audit Plan. 

Request Board Approval of the RSM Fiscal Year 2023 MHS Client 
Service Audit Plan. 

2) Other 

The Committee discussed the planned Compliance Program Assessment. 

There being no further business, the meeting was adjourned at 4:25 p.m. 

Respectfully Submitted, 

 
Steven Harvey 
Chairman, Audit and Compliance Committee 



 
 
 
 
 
 
 
 
 
 
DATE: October 31, 2022  
 
TO:  K. Scott Wester, President and Chief Executive Officer, MHS 
 
SUBJECT: AUDIT AND COMPLIANCE – SECOND QUARTERLY REPORT 

FISCAL YEAR 2023 
 
 
Attached is a copy of the second quarterly report of fiscal year 2023 summarizing the activities of 
the Internal Audit and Compliance Department from August 1, 2022, through October 31, 2022, 
for your records. 
 
Please let me know if you have any questions regarding this report. 
 
 
 
 
Denise (Denny) DiCesare 
Chief Compliance and Internal Audit Officer 
 
cc:   Leah Carpenter, Executive Vice President and Chief Operations Officer, MHS 

Matt Muhart, Executive Vice President and Chief Strategy Officer, MHS  
Dave Smith, Executive Vice President and Chief Financial Officer, MHS 
Frank Rainer, Senior Vice President and General Counsel, SBHD 
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I. WRITTEN STANDARDS AND PROCEDURES 

The following policies and procedures were reviewed and/or revised during the quarter: 

Reviewed: 

• Duties of Compliance officer, 
• Training, 
• Reporting of Potential Issues or Areas of noncompliance, 
• Patient Confidentiality, 
• Compliance Working Committee, 
• Reimbursement and Billing, 
• Laboratory Services, 
• Cost Reports and Credit Balances, 
• Hazardous and Medical Waste Disposal, 
• Managed Care, 
• DEA Compliance, 
• Emergency Care, 
• Direct-to-Consumer Marketing and patient Waivers of Co-Payments and Deductibles, 
• Contractual/Financial Arrangements with Physicians, and 
• Rehab Institute Code of Conduct. 

Revised: 

• None. 

II. COMPLIANCE OFFICER 
The Compliance Officer attended the following meetings during the quarter: 

• American Hospital Association - Chief Compliance Officer’s/Medicare Advantage Sub-
Committee: Five Sessions, and 

• Health and Human Services – Security Risk Assessment Tool Updates. 

III. TRAINING AND EDUCATION 
The following compliance training was provided during the quarter: 

• New Employee Orientation: Thirteen Sessions, 
• Leadership Essentials: Two Sessions, and 
• Compliance Working Committee: One Session. 

IV. MONITORING & AUDITING 
V. RESPONSE & PREVENTION 

A. Internal Audit 

Internal Audit of Memorial Healthcare System Telehealth Interaction Identification and 
Data Security System 

Background 
The Coronavirus (COVID-19) pandemic accelerated the use of video conferencing between patient 
and providers, also known as “telehealth”.  To prevent the spread of COVID-19 early in the 
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pandemic, millions of doctors’ visits and health care check-ups were postponed or even canceled. 
In many other cases, these traditionally in-person visits were conducted instead by phone or video 
conference. There are concerns, however, about the security of patient data during telehealth visits.  
In response to the COVID-19 pandemic, the Department of Health and Human Services (HHS) 
temporarily waived certain Medicare restrictions on telehealth.  Memorial Healthcare System 
(MHS) delivers two platforms of telehealth services to facilitate their patients; both of which 
leverage the use of a web-browser launched either from a personal mobile device or a personal 
computer to enable the audio/video components of the telehealth session. An appointment 
scheduled for a future date between a patient and a specific provider is administered through the 
MyChart platform. An ad-hoc appointment (such as a parent wanting to discuss a suddenly ill 
child) is delivered through American Well (AmWell). 

The Health Insurance Portability and Accountability Act (HIPAA) Privacy and Security Rules 
require entities to evaluate risks and vulnerabilities in their environment as well as implement 
reasonable and appropriate security measures to protect the security or integrity of Protected 
Health Information (PHI) in both physical and electronic formats.  The HIPAA minimum 
necessary standard requires covered entities to take reasonable steps to limit the use, disclosure of, 
and requests for PHI to the minimum necessary to accomplish the intended purpose.   The purpose 
of this audit was to determine whether the MHS information systems have privacy and security 
features for telehealth visits, such as, effective password management, automatic logouts, and best 
practice security measures, including data encryption, prompt software updates, and two-factor or 
multifactor authentication. 

Observations 
We captured all Epic MyChart telehealth interactions between July 1, 2022, and September 30, 
2022, and all AmWell telehealth interactions between July 1, 2022, and October 12, 2022. We 
randomly selected 15 telehealth sessions each from Epic MyChart and AmWell.  Of the 15 Epic 
MyChart telehealth sessions, we found that all 15 were logged and had audio present for both the 
provider and patient.  All 15 sessions had video present for the provider, but only 14 had video 
present for the patient.  All 15 sessions utilized the industry standard, as defined by National 
Institute of Standards and Technology (NIST), of Advanced Encryption Standard with a key-
length of 256-bit (AES-256) for data at rest and Hyper Text Transfer Protocol Secure over 
Transport Layer Security 1.2 (HTTPS:// over TLS 1.2).  All provider passwords had been changed 
within the last four months in accordance with the MHS “Enterprise Username and Password 
Policy” Standard Practice, and 12 of the patient passwords had been changed within the last three 
months while the remaining three had been changed in the last nine months in accordance with 
the MHS requirement that patients change their password annually.  Multifactor authentication 
was enabled by default; however, 8 of the 15 patients opted-out of this feature.  All 15 of the 
provider web browsers had all of the approved Microsoft Edge security patches while 13 of the 
15 patient web browsers were updated within 61 days, and the remaining two were updated within 
180 days.   We were unable to determine if a log-out for inactivity feature was enabled for either 
the provider or patient sessions.  Subsequent to this finding, we verified MyChart enabled a 20-
minute session termination feature for the provider and patient sessions.  Of the 15 AmWell 
telehealth sessions, we found that all 15 were logged; however, based on the reports and access 
provided, we were unable to determine if audio or video were present for either the patient or 
provider.  All 15 sessions utilized the industry standard of AES-256 for data at rest and HTTPS:// 
over TLS 1.3 for data in motion.  The age of both the passwords and browsers for both the patient 
and provider are unknown.  Both multifactor authentication and an auto-logout for inactivity 
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feature for both the patient and provider were enabled by default.  Subsequent to these findings, 
we learned that MHS has issued a letter of termination to AmWell and is looking for other 
alternatives.  The MHS Compliance office will allow time for the AmWell replacement to be 
implemented and verified fully functional before a follow up audit is scheduled.   

Recommendations 

None. 
Jeffrey Sturman, Senior Vice President and Chief Digital Officer agreed with our analyzation of 
the Telehealth security posture.  Since there were no recommendations noted, an action plan was 
not required. 

South Broward Hospital District Construction Projects 

Twenty-three payment vouchers for 10 construction projects were audited during the quarter, as 
shown on Exhibit A. No irregularities were found during these audits. 

South Broward Hospital District Requests for Proposal and Competitive Quotes 

Eight Requests for Proposal and 30 Competitive Quotes were audited during the quarter, as shown 
on Exhibit B. No irregularities were found during these audits. 

Board Expenses 
Board Expenses were audited during the quarter. The list of expenses audited for the quarter will 
be presented and discussed during the meeting. 

B. Compliance 

Compliance Audit of the 340B Program at Memorial Healthcare System Contract 
Pharmacies - FY 2023 Second Quarter  

Background 

The 340B Program is administered and overseen by the Health Resources and Services 
Administration (HRSA) which is within the Health and Human Services Department (HHS). The 
340B Drug Pricing Program requires drug manufacturers to provide outpatient drugs to eligible 
health care organizations/covered entities at significantly reduced prices. Eligible health care 
organizations are defined by statute.  To participate in the 340B Program, eligible organizations 
must register and be enrolled with the 340B Program and comply with all the requirements. The 
requirements include maintaining an up-to-date 340B database; recertifying eligibility every year; 
and preventing duplicate discounts by having mechanisms in place to prevent receiving a 340B 
price and a Medicaid drug rebate for the same drug. With respect to preventing duplicate discounts, 
Memorial Healthcare System (MHS) bills Medicaid for 340B purchased medications, meaning it 
carves-in Medicaid which is approved by HRSA/ Office of Pharmacy Affairs (OPA). Covered 
entities are subject to audit by the manufacturers and/or the federal government. Any covered 
entity that fails to comply with 340B Program requirements may be liable to the manufacturers for 
refunds of the discounts obtained. To be eligible to receive 340B-purchased drugs, patients (1) 
must have an established relationship with the covered entity such that the entity maintains records 
of the individual’s care; and (2) must receive health care services from a health care professional 
employed by the covered entity or under contract or other arrangement with the covered entity 
such that responsibility for the care remains with the covered entity. Under the guidelines, an 
individual is not considered a patient of the covered entity if the only health care service received 
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by the individual from the entity is the dispensing of a drug for subsequent self-administration or 
administration in the home setting. The only exception is patients of state-operated or -funded 
acquired immunodeficiency syndrome (AIDS) drug purchasing assistance programs. The Ryan 
White Clinic was included in this audit. The Division of Infectious Disease is registered as Ryan 
White Clinic to provide Human Immunodeficiency Virus (HIV)/AIDS treatment and related 
services to low-income people living with HIV/AIDS. Ryan White Clinic and providers are 
eligible to participate in the federal 340B Drug Discount Program, which enables them to expand 
and support care. All prescriptions written in this location for Ryan White patients are 340B 
eligible.  

MHS participates in the 340B Program for Memorial Regional Hospital (MRH) which includes 
Memorial Regional Hospital South (MRHS) and Joe DiMaggio Children’s Hospital (JDCH); 
Memorial Hospital Pembroke (MHP); Memorial Hospital West (MHW); and Memorial Hospital 
Miramar (MHM). HRSA has developed guidelines to allow covered entities to contract with one 
or more outside pharmacies to act as dispensing agents. The covered entity and contract pharmacy 
must establish and maintain a tracking system to prevent diversion of drugs to individuals who are 
not patients of the covered entity. Covered entities are responsible for monitoring and ensuring 
contract pharmacy compliance with 340B Program requirements such as patient definition and the 
duplicate discount prohibition. MHS uses Verity Solutions Group, Inc.’s (Verity) application to 
help manage its contract pharmacy arrangements. There are seven contract pharmacies and Ryan 
White Clinic. The purpose of this audit was to determine if MHS contract pharmacies are in 
compliance with the HRSA 340B Program requirements. 

Observations 

We examined 176 340B eligible contract pharmacy claims, 22 for each of the seven outpatient 
pharmacies and Ryan White Clinic, of which 12 were specific targeted areas. All claims submitted 
met the 340B eligibility requirements.  

Recommendations 

None.  
Dorinda Segovia, Vice President, Pharmacy Services, MHS and Scott Davis, Vice President, 
Reimbursement and Revenue Integrity, MHS agreed with this audit and since there were no 
recommendations, an action plan was not required. 

Compliance Audit of Documentation and Billing for Sepsis Diagnostic Related Group 870, 
871, 872  

Background 
Sepsis is a body’s extreme response to a life-threatening infection. Sepsis happens when an 
infection triggers a chain reaction throughout the body which without timely intervention may 
rapidly lead to tissue damage, organ failure and death. Over the years, several consensus and task 
force updated the clinical definition of sepsis based on the patient’s systemic inflammatory 
response to infection with the goal that early diagnosis would lead to decrease mortality. The 
International Classification of Diseases, 10th Revision, Clinical Modification (ICD-10-CM) 
provides official guidelines for coding and reporting the diagnosis of sepsis.  A diagnosis of sepsis 
would require the assignment of the appropriate code for the underlying systemic infection, 
supported by provider documentation of sepsis. If the type of infection is not specified, a code for 
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unspecified organism is assigned. Severe sepsis should not be assigned unless severe sepsis or an 
associated acute organ dysfunction is documented. A negative or inconclusive blood culture does 
not preclude a diagnosis of sepsis in patients with clinical evidence of the condition; however, the 
provider should be queried to determine the accuracy of a sepsis diagnosis. Septic shock generally 
refers to circulatory failure associated with severe sepsis, and therefore, represents a type of acute 
organ dysfunction. For cases of septic shock, the code for the systemic infection should be 
sequenced first, followed by the code for severe sepsis with septic shock. If severe sepsis is present 
on admission, and meets the definition of principal diagnosis, the underlying systemic infection 
should be assigned as principal diagnosis followed by the appropriate code for severe sepsis. When 
severe sepsis develops during an encounter, the codes should be assigned as secondary diagnosis.  
Inpatient hospital stays for patients with a diagnosis of sepsis is assigned Diagnostic Related Group 
(DRG) 870 Septicemia or severe sepsis with mechanical ventilation (MV) greater than 96 hours, 
DRG 871 Septicemia or severe sepsis without MV greater than 96 hours with major complication 
or co-morbidity (MCC), and DRG 872 Septicemia or severe sepsis without MV greater than 96 
hours and without MCC. DRGs determine payment reimbursement from Medicare for inpatient 
hospital stays.  
Memorial Healthcare System (MHS) Compliance and Internal Audit Department received a 
Comparative Billing Report, an educational letter from First Coast Service Options, Inc. (FCSO), 
our Medicare Administrative Contractor (MAC), indicating that their recent data analyses 
identified that an aberrancy exists at Memorial Hospital Pembroke (MHP) and Memorial Regional 
Hospital (MRH) for Sepsis DRG 870, 871, 872 for dates of service February 1, 2021, through 
January 31, 2022.  In response to this notice, the Compliance and Internal Audit Department 
performed an audit at MHP and at MRH for Medicare accounts with assigned Sepsis DRG 870, 
871, 872.  
At Memorial Hospital Pembroke 
The purpose of this audit was to determine if Sepsis DRG was supported by medical record 
documentation and determine the accuracy of coding, charging and billing at MHP. 

Observations 
All thirty accounts reviewed had documentation by the provider which supported medical 
necessity for the diagnosis of Sepsis. All 30 accounts were coded appropriately and the correct 
DRG was assigned. All accounts were paid. 

Recommendations 

None. 
Stephen Demers, Chief Executive Officer, MHP and Patrick Connor, Chief Financial Officer, 
MHP agreed with the results of this audit and there were no recommendations, therefore an action 
plan is not required.  

At Memorial Regional Hospital  
The purpose of this audit was to determine if Sepsis DRG is supported by medical record 
documentation and determine the accuracy of coding, charging and billing at MRH. 
Observations 
All thirty accounts reviewed had documentation by the provider which supported medical 
necessity for the diagnosis of sepsis. Twenty-seven out of 30 accounts were coded appropriately, 



Audit and Compliance Quarterly Report 
October 31, 2022 
Page 7 
 

 
and the correct DRG was assigned. One account was incorrectly coded with DRG 870 when it 
should be 871 because the amount of time the patient was on MV was less than 96 hours. One 
account had the incorrect primary diagnosis of sepsis when it should have been the secondary 
diagnosis.  This resulted in the incorrect DRG reported.  The third account had the secondary 
diagnosis incorrectly coded but was subsequently revised resulting in a MCC and a higher DRG. 
Health Information Management (HIM) had corrected the accounts with coding errors and 
Accounts Receivable Management (ARM) had rebilled the accounts. All accounts were paid but 
the three accounts with errors are pending correction in reimbursement.  
Recommendations 
We recommended that HIM continues to provide sepsis education to coding staff by including 
sepsis diagnosis routinely in their regular monthly audits for coding.  

Peter Powers, Chief Executive Officer, MRH, and Walter Bussell, Chief Financial Officer, MRH 
agreed with the findings and recommendations of this audit and have provided an action plan.  

Compliance Audit of Documentation and Billing of Abdominal Paracentesis with Imaging 
Guidance at Memorial Hospital West  

Background 
An abdominal paracentesis is a procedure in which a needle or a thin tube called a catheter is 
inserted into the abdominal cavity to remove excess fluid for testing purposes or as a therapeutic 
treatment for patients with ascites (buildup of fluid in the abdomen). The needle or catheter is 
removed at the end of the procedure. Ascites can be a sign of an underlying condition such as liver 
cirrhosis, heart disease, kidney failure, certain types of cancer and some infections.   Removing 
the excess fluid relieves the pressure on the organs and results in an immediate relief of symptoms 
during the treatment.  Ascitic fluid may be used to help determine the etiology of ascites, as well 
as to evaluate for infection or presence of cancer.  Providers may use ultrasound guidance imaging 
to select the entry site and insert a needle, avoiding blood vessels and abdominal organs, therefore 
decreasing potential complications. If an outpatient abdominal paracentesis is performed with 
imaging guidance, the Current Procedural Terminology (CPT) Code 49083 abdominal 
paracentesis (diagnostic or therapeutic); with imaging guidance is used for coding and billing the 
procedure. Imaging should not be billed separately as it is inclusive in CPT code 49083. 

The Memorial Healthcare System (MHS) Compliance and Internal Audit Department received a 
Comparative Billing Report, an educational letter from First Coast Service Options, Inc. (FCSO), 
our Medicare Administrative Contractor (MAC), indicating that their recent data analyses 
identified that an aberrancy exists at Memorial Hospital West (MHW) from November 1, 2020, 
through October 1, 2021, for CPT procedure code 49083 Abdominal paracentesis (diagnostic or 
therapeutic); with imaging guidance. In response to this notice, the Compliance and Internal Audit 
Department performed an audit of the location with the highest charges for CPT code 49083, the 
Interventional Radiology (IR) at MHW. The purpose of this audit was to determine if 
documentation supports medical necessity and determine if abdominal paracentesis with imaging 
guidance, CPT Code 49083 is coded, charged, billed and paid correctly at MHW. 

Observations 
All 43 encounters reviewed were for chronically ill patients who required diagnostic or repeated 
therapeutic abdominal paracentesis for reoccurring ascites.  All 43 encounters had the appropriate 
provider order and the reason for the procedure with the appropriate International Classification of 
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Diseases, Tenth Revision, Clinical Modification, (ICD-10-CM) diagnosis code. The provider 
documentation supported medical necessity for all the paracentesis with imaging guidance 
procedures performed.  The documentation of the procedure indicated multiple liters of fluid were 
aspirated during each encounter and the needle or catheter was removed at the end of the procedure. 
CPT code 49083 is hard coded to the orders entered by providers. Once the order is completed, the 
charges for the procedure are posted in Epic. All 43 encounters were coded, charged and billed 
correctly. All the procedures were paid appropriately. 
Recommendations 
None. 
Vedner Guerrier, Chief Executive Officer, MHW, Felicia Turnley, Chief Operating Officer, MHW 
and Kevin Corcoran, Chief Financial Officer, MHW agreed with the results of this audit. Since 
there were no recommendations, an action plan was not required. 

Compliance Audit of Documentation and Billing of Simple High Precision Radiation 
Treatment at MRH 

Background 
Radiation Therapy plays a major role in the management of cancer along with chemotherapy and 
surgery by using high-energy radiation beams to destroy cancer cells. Intensity Modulated 
Radiation Therapy (IMRT) is an advanced type of radiation therapy where computer-based 
methods are utilized to plan and deliver generally narrow, patient-specific, spatially and often 
temporally modulated beams of radiation to solid tumors within a patient. IMRT allows for the 
delivery of a more precise radiation dose to the tumor to preserve the surrounding normal tissues 
by using non-uniform radiation beam intensities hence, the term High Precision Radiation 
Therapy.  First Coast Service Options, Inc. (FCSO), our Medicare Administrative Contractor 
(MAC), has a Local Coverage Determination (LCD) titled “Intensity Modulated Radiation 
Therapy” defining covered clinical indications, limitations, conditions and disease sites when 
highly conformal dose planning and delivery is required and supports medical necessity. 
Documentation should include a statement by the treating physician stating the special need and 
medical necessity for performing IMRT, rather than performing a conventional or three-
dimensional treatment. The treatment plan/prescription must define the goals and requirements of 
the treatment, including the specific dose constraints for the target(s) and nearby critical structures.  
The physician must also address the other organs at risk or adjacent critical structures, as well as 
other important information detailed in the LCD. Medicare pays hospitals IMRT services under 
the Outpatient Prospective Payment System (OPPS). The planning phase for IMRT is paid through 
a bundled payment that covers a range of services that may be performed as part of developing an 
IMRT treatment plan.  

Memorial Healthcare System (MHS) Compliance and Internal Audit Department received a 
Comparative Billing Report (CBR), an educational letter from FCSO, indicating that their recent 
data analyses identified that an aberrancy exists at Memorial Regional Hospital (MRH) for Current 
Procedural Terminology (CPT) code 77385, Delivery of Simple High Precision Radiation 
Treatment / Delivery of Simple IMRT for dates of service March 1, 2021, through February 28, 
2022. In response to this notice, the Compliance and Internal Audit Department performed an audit 
of Medicare accounts at MRH with charges for CPT code 77385. The purpose of this audit was to 
determine if medical record documentation supports medical necessity for CPT code 77385, 
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Delivery of Simple IMRT and determine the accuracy of coding, billing and payment at MRH. 

Observations 
We reviewed a total of 22 accounts with 269 dates of service. All 22 accounts reviewed had 
provider documentation of diagnosis which supported medical necessity for IMRT. All 22 
accounts had complete documentation as per LCD IMRT guidelines. All dates of service reviewed 
for IMRT planning had the appropriate IMRT CPT Codes reported as per LCD guidelines. Out of 
269 dates of service, there were four dates of service with claims for CPT code 77386 Delivery of 
Complex IMRT, with one date of service posted with modifier XE to describe a separate encounter 
that is distinct from another service (CPT 77385) reported but done on the same date of service. 
The claims on the four dates of service should have been charged for CPT code 77385 as per 
documentation. There was no reimbursement difference between the two CPT codes. 
Subsequently, Account Receivable Management (ARM) corrected and rebilled the accounts on the 
three dates of service with incorrect CPT code and refunded the account on the one date of service 
reported with modifier XE. Additionally, there were two dates of service out of 269 that had two 
different charges for CPT code 77385 for the month of October 2021. According to Ms. Cook, 
there was a change in the fee schedule on October 5, 2021, reflecting the different price charges 
which was appropriate. Based on the results of this audit, the data aberrancy noted from the CBR 
could not be substantiated. The data reflected the volume of patients seen at Memorial Cancer 
Institute (MCI) as a comprehensive cancer treatment center for the radiation treatment planning 
and delivery of Simple IMRT.  
Recommendations 
We recommended Radiation Oncology management reeducate radiation therapists on charging for 
simple and complex IMRT delivery. We recommended a process be developed by Radiation 
Oncology management to edit IMRT delivery charges for accuracy prior to billing. We 
recommended Radiation Oncology management conduct timely and regular audits on billing aside 
from the quality assurance reports on documentation.  

Peter Powers, Chief Executive Officer, MRH and Walter Bussell, Chief Financial Officer, MRH 
agree with the findings and recommendations of this audit and have provided an action plan.  

Compliance Audit of Documentation and Billing of Complex Radiation Treatment at 
Memorial Regional Hospital 

Background 
Radiation Oncology is the medical use of high-energy ionizing radiation in the treatment of 
malignant neoplasm and certain non-malignant conditions.  It involves a specially trained team of 
professionals performing evaluation and management (E/M) visits, planning which includes 
radiation simulations, and delivering weekly radiation treatments. The treatment goal is to deliver 
the patient’s prescribed amount of radiation to the cancerous tumor, while limiting the amount 
absorbed by the surrounding healthy and critical organs. Complexity level for radiation treatment 
delivery using conventional X-ray is determined by the number of treatment sites and technical 
guidance used on the treatment fields. The amount of energy of the megavoltage beam does not 
contribute to its complexity but rather the techniques used to ensure dose homogeneity. Complex 
Radiation Treatment Delivery is defined by having three or more separate treatment areas using 
custom blocking, tangential ports, wedges, rotational beam, field-in-field or other tissue 
compensation that does not meet Intensity Modulated Radiation Therapy (IMRT) guidelines or 
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electron beam.  Current Procedural Terminology (CPT) code 77412 is assigned for complex 
radiation treatment delivery.   

Radiation treatment delivery codes are reported once per treatment session. These codes recognize 
the technical component only and contain no physician work, the professional component. The 
physician’s documentation within the patient’s medical record must support complexity of 
treatment and the specific energy levels reported to Medicare. In radiation oncology, CPT codes 
for evaluation and management are not separately reportable except for an initial visit at which 
time a decision is made whether to proceed with the treatment. Subsequent evaluation and 
management services are included in the radiation treatment management CPT codes. 

Memorial Healthcare System (MHS) Compliance and Internal Audit Department received a 
Comparative Billing Report (CBR), an educational letter from First Coast Service Option, Inc. 
(FCSO), our  Medicare Administrative Contractor (MAC), indicating that their recent data 
analyses identified that an aberrancy exists at Memorial Regional Hospital (MRH) for Current 
Procedural Terminology (CPT) code 77412, Delivery of Complex Radiation Treatment for dates 
of service from February 1, 2021, through January 31, 2022. In response to this notice, the 
Compliance and Internal Audit Department performed an audit of Medicare accounts at MRH with 
charges for CPT code 77412. The purpose of this audit was to determine if medical record 
documentation supports medical necessity for CPT code 77412, Delivery of Complex Radiation 
Treatment and determine the accuracy of coding, charging and payment at MRH.   

Observations 
We reviewed a total of 30 accounts with 209 dates of service. All 30 accounts reviewed had 
provider documentation of diagnosis which supported medical necessity for the delivery of 
Complex Radiation Treatment. All 30 accounts had complete documentation as per Centers for 
Medicare & Medicaid Services (CMS) Claims Processing Manual on Radiation Oncology 
guidelines. We noted six out of 30 accounts had an opportunity for improvement in obtaining 
consents prior to radiation treatment as the forms were partially completed and were missing the 
time from where the patient needs to sign, witnessed by the nurse, and completed with the date and 
time signed. All except one date of service reviewed had the appropriate CPT code for planning 
and delivering radiation treatment as per CMS guidelines. On the one date of service, there were 
claims reported for both CPT code 77280, Therapeutic radiology simulation-aided field setting: 
simple, and CPT code 77290, Therapeutic radiology simulation-aided field setting: complex. The 
duplicate charges on the simulation were incorrect and should have been charged for CPT code 
77290 only as per documentation. Also, there were two out of 209 dates of service with billing 
errors as medical record documentation did not support the procedure charged. Subsequently, 
Account Receivable Management (ARM) had corrected and refunded the account on the one date 
of service with an additional CPT code reported and the two accounts with billing errors. Based 
on the results of this audit, the data aberrancy noted from the CBR could not be substantiated. The 
data reflected the volume of patients seen at Memorial Cancer Institute (MCI) as a comprehensive 
cancer treatment center at MRH for the Complex Radiation Treatment delivery.  
Recommendations 
We recommended Radiation Oncology management reeducate the staff in obtaining consents to 
ensure that the forms are filled completely. We recommended Radiation Oncology management 
reeducate radiation therapists on charging for radiation treatment services. We recommended a 
process be developed by Radiation Oncology management to edit radiation treatment service 
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charges for accuracy prior to billing. We recommended Radiation Oncology management conduct 
timely and regular audits on billing aside from the quality assurance reports on documentation.  

Peter Powers, Chief Executive Officer, MRH and Walter Bussell, Chief Financial Officer, MRH 
agree with the findings and recommendations of this audit and have provided an action plan.  

Compliance Audit of Documentation and Billing of Platelet, Pheresis, Pathogen-Reduced 
Each Unit in the Memorial Cancer Institute at Memorial Hospital West 

Background 
Platelets also known as thrombocytes are blood cells made in the bone marrow.  A normal platelet 
count is necessary to assist the body to form clots which stop or prevent bleeding. 
Thrombocytopenia is a condition in which a platelet count is low and can result in a severe 
bleeding. It can occur due to many conditions including cancer, liver disease, pregnancy, 
infections, several medications, and an abnormal immune system. Cancer patients are primary 
recipients of platelets due to the harsh effects of chemotherapy. Platelet transfusions are safe and 
effective for the correction of thrombocytopenia and other blood disorders.  It is covered under 
Medicare when treatment is reasonable and necessary for the individual patient. 

There are two methods of platelet collection: whole-blood platelets are derived from four to five 
whole blood donations, and plateletpheresis are collected from a single donor using a Food and 
Drug Administration (FDA)-approved automated blood cell separator device to extract platelets 
from the whole blood then return the rest of the blood back to the donor. Platelets donated through 
plateletpheresis produces one or more complete doses for a patient, limiting the recipient’s 
exposure to platelets from multiple donors during transfusion. Platelets are stored at room 
temperature and have a 5–7day shelf-life from the date of collection. Bacterial contamination of 
platelet is the leading risk of infection from platelet transfusion due to the storage temperature that 
may facilitate bacterial growth. According to Centers for Disease Control and Prevention (CDC), 
any blood-borne pathogen has the potential to be transmitted by blood transfusion. Transfusion-
transmitted infections (TTIs) are infections resulting from the introduction of a pathogen into a 
person through blood transfusion. Therefore, the FDA has established regulations for blood 
establishments and transfusion services to assure the risk of bacterial contamination of platelets is 
adequately controlled using FDA-approved devices or other adequate and appropriate methods. 
Currently, the bacterial contamination risk in platelet products is controlled by bacterial testing or 
pathogen reduction methods which involve treating platelets, pheresis with a pathogen-
inactivating agent soon after collection, therefore no further measures to control the risk of 
bacterial contamination are needed.  

Hospitals and outpatient centers receive blood and blood products such as platelets from blood 
donation centers that are regulated by the FDA. Memorial Hospital West (MHW) Laboratory 
Department receives all blood and blood products including platelets from OneBlood Donation 
Center then distributes the products appropriately after the order for transfusion is received from 
the providers. The Memorial Healthcare System (MHS) Compliance and Internal Audit 
Department received a Comparative Billing Report, an educational letter from First Coast Service 
Options, Inc (FCSO), our Medicare Administrative Contractor (MAC), indicating their recent data 
analyses identified that an aberrancy exists at MHW from December 1, 2020, through November 
1, 2021, for the administration of Health Care Common Procedure Coding System (HCPCS) code 
P9073 Platelets, Pheresis, Pathogen-Reduced Each Unit. In response to this notice, the Compliance 
and Internal Audit Department performed an audit of the location with the highest charges for 
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HCPCS P9073, the Memorial Cancer Institute (MCI) at MHW. The purpose of this audit was to 
determine if documentation supports medical necessity for administration of HCPCS code P9073 
Platelets, Pheresis, Pathogen-Reduced, and Each Unit and determine the accuracy of coding, 
charging and payment in the MCI at MHW. 

Observations 
All 13 accounts with a total of 99 dates of service reviewed were cancer patients receiving 
chemotherapy who required platelet transfusion. All 99 dates of service had the appropriate 
provider order which supported medical necessity for the transfusion with the appropriate 
International Classification of Diseases Tenth Revision, Clinical Modification (ICD-10-CM) 
diagnosis. According to MHW Laboratory Department’s procedure, type and screen are not 
required for transfusion of platelets. Platelets are selected based on the patient’s blood group 
antigens ABO and Rh antigen which is both positive or negative, inventory levels and platelet 
expiration date. All 99 dates of service had an ABO/Rh antigen performed within 30 days 
according to MHW procedure. The appropriate platelets were selected and distributed by the 
Laboratory Department. The pre-transfusion documentation by nurses indicated informed consents 
for blood/blood products were obtained for all 99 dates of service. However, we were unable to 
locate the scanned consent forms on three out of 99 dates of service. Also, we noted that the platelet 
unit tag for four out of 99 dates of service were not scanned into EPIC. According to MCI 
management, the consent forms and unit tags are sent to Health Information Management (HIM) 
Department to be scanned to EPIC as part of the patient’s chart. Subsequent to this finding, the 
MCI management installed equipment to scan all consent forms and unit tags into EPIC to ensure 
compliance. The start and stop time of transfusion and the required vital signs were documented 
per policy. All 99 dates of service were coded, charged, and billed correctly. All 99 dates of service 
were paid appropriately. 
Recommendations 
None.  

Vedner Guerrier, Chief Executive Officer, MHW, Felicia Turnley, Chief Operating Officer, MHW 
and Kevin Corcoran, Chief Financial Officer, MHW agreed with the results of this audit. Since 
there were no recommendations, an action plan was not required.    

D. Services Provided by Protiviti 

A list of Services Provided by Protiviti for the quarter will be discussed during the meeting. 

E. Other Reports  
Investor Log 

The Investor Contact Log for the quarter is attached for your review. See Exhibit C. 

Non-Audit Engagements 

A list of RSM and Zomma Group Non-Audit Engagements for the quarter is attached for your 
review. See Exhibit D. 

Compliance Environment 
A discussion of Nationwide Audit and Investigation Activities for the quarter will be held during 
the meeting. 
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VI. OPEN LINES OF COMMUNICATION 

A. Hotline Calls 

During the quarter, 22 calls, none of which were callbacks, were placed to the System’s 
Compliance Hotline covering 14 new topics. Two topics were compliance allegations (two calls). 
One topic was a HIPAA privacy allegation (two calls). One topic was a quality of care or service 
allegation (one call). Two topics were workplace safety allegations (two calls). All of the calls 
were investigated and none of the compliance allegations were substantiated. 

Finally, two topics were informational (two calls), and 13 topics (13 calls) were employee-
management relations issues. The employee-management relations issues have been forwarded to 
the Employee Relations and Human Resources Departments.  

VII. ENFORCEMENT & DISCIPLINE  

Sanction checks were conducted of employees, physicians, vendors, volunteers, and students. 
None were sanctioned during the quarter.  



SBHD Construction Projects
Period Ending 7/31/2022

Exhibit A

Amount Amount      Amount      Amount Amount
Original Contract Sum 5,589,844$                          2,841,210$                          3,658,618$                          4,924,483$                          35,067,236$                        
Prior Change Orders (1,340,949)                           (468,141)                              (5,101,409)                           
Budget Transfer (499,736)                              
Current Change Orders 39,672                                 
Prior Owner Purchase Orders (646,487)                              (143,433)                              (750,000)                              
Current Owner Purchase Orders 41,365 (263,249)
Current Contract Sum to Date 4,248,894$                          2,412,742$                          2,553,759$                          4,517,802$                          29,215,826$                        

Previous Payments 4,124,271                            2,348,556                             933,429                                3,527,549                             27,790,363                          
  

14 64,186                                 6 226,547                               12 217,863                               
7 229,767                               13 54,411                                 
8 185,948                               14 133,609                               

 
Total Payments 4,124,271                            2,412,742                            1,575,691                            3,933,433                            27,790,363                          
Balance 124,623$                             (0)$                                       978,068$                             584,369$                             1,425,464$                          

Owner Purchased Materials
Retainage  122,543                                150,746                                
Payments 4,124,271                            2,412,742                             1,575,691                             3,933,433                             27,790,363                          
Work completed 4,124,271$                          2,412,742$                           1,698,234$                           4,084,179$                           27,790,363$                        
Status Active Active  Active  Active  Active

Ambulatory Surgery 
Center

ANF Group, Inc.
#450218ASC

MOB Renovation Wind Retrofit

MHM
#409020

MRH

ANF Group, Inc.

MHW MRH
#831720 #400121

Turner Construction Co.Turner Construction Co.

Family Birthplace MOB Women Center

MHM

ANF Group, Inc.
#450218



SBHD Construction Projects
Period Ending 7/31/2022
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Original Contract Sum
Prior Change Orders
Budget Transfer
Current Change Orders
Prior Owner Purchase Orders
Current Owner Purchase Orders
Current Contract Sum to Date

Previous Payments

Total Payments
Balance

Owner Purchased Materials
Retainage
Payments
Work completed
Status

        ***NEW***        

Amount Amount              Amount              Amount      Amount
3,336,927$                          86,165,924$                        13,613,113$                        2,110,655$                          4,677,865$                          

(13,287,051)
(373,095)

(667,777)                              
(2,000,000) (225,832)                              (728,004)                              

17,165 (984,941) 244,448 201,480
2,686,315$                          72,505,778$                        10,628,172$                        2,129,271$                          4,151,340$                          

18,123,595 6,513,019                            1,634,674                             3,639,784                            

1 325,612                               10 3,454,732                            9 269,491                               8 244,259                               10 88,277                                 
2 298,648                               11 3,063,411                            10 206,186                               11 215,713                               
3 302,538                               12 3,268,419                            11 555,278                               

 
926,798                               27,910,157                          7,543,973                            1,878,933                            3,943,773                            

1,759,517$                          44,595,621$                        3,084,199$                          250,338$                             207,567$                             

72,728                                 2,298,977                            397,051                               208,770                                207,567                               
926,798                               27,910,157                          7,543,973                            1,878,933                             3,943,773                            
999,526$                             30,209,134$                        7,941,024$                          2,087,703$                           4,151,340$                          

Active Active Active Active  Active

MHW MRHS MHW MHM

DPR Construction Thornton Construction Co. Thornton Construction Co. Thornton Construction Co.
#431019 #410121 #430321 #401720

Memorial Cancer Center Hurricane Hardening Family Birthplace Lift Station & Force Main
Expansion Replacement

MRH
#401122

ANF Group, Inc.

Outpatient Behavioral Health
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Original Contract Sum
Prior Change Orders
Budget Transfer
Current Change Orders
Prior Owner Purchase Orders
Current Owner Purchase Orders
Current Contract Sum to Date

Previous Payments

Total Payments
Balance

Owner Purchased Materials
Retainage
Payments
Work completed
Status

Amount              Amount      Amount
1,335,578$                          3,318,035$                          108,993,259$                      

74,758                                 (642,606)                              
869                                      

108,906 182,424                               (16,270,441)                         

1,520,111$                          2,857,853$                          92,722,818$                        

1,403,601 2,658,550                            74,395,168                          

19 13,980                                 22 1,449,987                            
20 71,798                                 23 3,139,106                            

1,403,601                            2,744,328                            78,984,261                          
116,510$                             113,525$                             13,738,557$                        

73,874                                 3,708,515                            
1,403,601                            2,744,328                            78,984,261                          
1,477,474$                          2,744,328$                          82,692,776$                        

Active Active Active

MHS JDCH  

ANF Group, Inc. Robins & Morton Group
#402417 #401820 #460117

Memorial Cancer
JDCH Vertical Expansion

Institute
MRI Expansion

Engel Construction, Inc.

MRH
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Exhibit B

RFPs
Current Phase - 2nd 

Quarter FY 2023 Audited Through Exceptions

1 Interpretation & Translation Services Selection Selection None

2 Computer Assisted Physician Documentation (CAPD) Software Selection Selection None

3 General Contracting Services Selection Selection None

4 Investment Advisory Vendor Ranking Advertising/Mailing None

5 Disaster Debris Removal and Disposal  Oral Presentation Oral Presentation None

6 Valet Parking Service, Booth Attendant and Shuttle Services Oral Presentation Oral Presentation None

7 Care Coordination Center Software Analysis Receipt None

8 Clinical Trial Management System Oral Presentation Oral Presentation None

Memorial Healthcare System
RFP and Competitive Quote Audits
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Memorial Healthcare System
RFP and Competitive Quote Audits

 

Completed Competitive Quotes
Amount $ Exceptions

1 Hematology Analyzer Upgrade for Laboratory at MHW 437,364 None

2 Three Year HVAC Controls Software Service Agreement for MRH 498,857 None

3 Bedside Patient Monitor for MRHS 249,979 None

4
Six Year Referral Management and Discharge Planning Extension & Care Coordination Software 
Subscription for MHS

1,426,932 None

5
Three Year Service Support Maintenance Renewal for Air Conditioning Units at Douglas Road & MRH 
Data Centers and Remote MHS Locations. 

828,000 None

6 Service Agreement for Sterilizer Equipment Maintenance MHS. 653,887 None

7 Time and Attendance and Staffing & Scheduling Solutions for the Workday Conversion Project at MHS 258,400 None

8
License Renewal & Support and Maintenance for the QRadar Security Information Event Management 
System

152,749 None

9 WorkDay Enterprise Cloud Application Subscription FY 2023 258,318 None

10 COVID Influenza & RSV Test Kits for MHS 918,000 None

11 Service Agreement Renewal for Laboratory Equipment at MRHS 122,178 None

12 Three Year Stryker Tower Service Plan for Surgical Surgical Services at MRHS 106,143 None

13 Network Wireless Access Points Upgrade for MHM 454,224 None

14 Four Year Service Agreement for the IS4000 SK4816 Surgical Da Vinci System at MRH 596,000 None

15 Four Year Service Agreement for the IS4000 SK4817 Surgical Da Vinci System at MRH 596,000 None

16 Surgical Microscope for MHM 270,216 None

17 Heart Lung Equipment for Cardiac Unit at JDCH 659,344 None

18 Anesthesia Monitoring System for MHW 199,560 None

19 Overbed Tables & Cabinets Replacement for Fifth Floor at  MRH 166,957 None

20 Janitorial Services for MCI Hallandale Beach 158,010 None

21 Pediatric Emergency Room Renovation for JDCH 1,920,630 None

22 Network Equipment for Server Expansion for MHS 181,440 None

23 Radiology Software for MHS 324,422 None

24 Urology Equipment for MRH 195,649 None

25 Information Technology Security Software Support Renewal for MHS 108,310 None

26 Multi-factor Authentification Licenses for MHS 171,804 None

27 Pantero Microscope for Surgical Services at JDCH 241,445 None

28 Support Renewal of Radiology Digital Dictation Equipment for MHS 196,966 None

29 Support for Wireless Connection at Memorial Cancer Institute, MHW 191,983 None

30 Three Year Service Agreement for Imaging Equipment at Cancer Centers at MRH & MHW 2,294,556 None



Exhibit C

Quarter: Ended Contact: Representing: Discussion:

July 31,2022

October 31, 2022

None

Memorial Healthcare System
Investor Contact Log

Fiscal Year 2023

None



Exhibit D

Quarter RSM US LLP
Ended Engagement:

  

For professional services rendered and expenses incurred in connection 
with Memorial Health Network (MHN) IRS Audit for tax year ending 
4/30/2019.

 $      20,417 

For professional services rendered and expenses incurred in connection 
with implementing GASB 87 Technical Lease accounting.

 $      15,645 

Total  $      36,062 

Q2 FY2022 Total spend, provided for comparative purpose  $      19,331 

Quarter Zomma Group LLP
Ended Engagement:

 
For professional services rendered and expenses incurred in connection 
with Non Audit Engagements.

 $              -   

Q2 FY2022 Total spend, provided for comparative purpose  $              -   

Memorial Healthcare System
Non Audit Engagement Report

Q2 FY 2023

Q2 FY2023

Q2 FY2023
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O +1 305 442 8801 
F +1 305 442 7478 

www.rsmus.com 

 

 

 
 
January 16, 2023 
 
 
The Audit and Compliance Committee of the Board of Commissioners 
South Broward Hospital District d/b/a Memorial Healthcare System 
Hollywood, Florida 

On behalf of RSM US LLP (RSM), we are pleased to submit our fiscal year 2023 client service audit 
plan for Memorial Healthcare System (the System). This report outlines our proposed audit delivery 
plan for the System, our client service team, key risks, overall audit approach, service deliverables, 
timelines and other matters.  

This plan has been developed to provide the System with an efficient, high-quality audit that 
addresses key risks and business issues within the System. This service plan will be monitored 
throughout the year to ensure that we meet your expectations and address key audit, business and 
industry risks as they arise.  

We thank you for the opportunity to serve the System. We value our relationship and look forward to 
providing you with a quality audit. We look forward to meeting with you to present this report, 
address any questions you may have, and to discuss any other matters that are of interest to the 
Audit and Compliance Committee of the Board of Commissioners and management.  

Sincerely, 
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Scope of Services 

Audit and audit-related services 

Audit of the Consolidated Financial Statements for the System for the year ending  
April 30, 2023 

Management Letter Comments and Recommendations to Improve Controls and Procedures, if 
applicable 

Report on compliance and on internal control over financial reporting based on an audit of 
financial statements performed in accordance with Government Auditing Standards (GAS) 

Communications of Significant Deficiencies and Material Weaknesses, if applicable 

Report on Net Income Available for Debt Service and the Long-Term Debt Service Coverage 
(including supporting schedules) 

Report to the Board of Commissioners after completion of the System’s Audit 

Investment Compliance Letter in accordance with Florida Statute, Section 218.415 

Management Letter in accordance with the Rules of the Auditor General of the State of Florida 

Other services 

• Tax assistance and review  

• We are the auditors for Florida Community Health Network Corp., Memorial 
Foundation, Inc. and Joe DiMaggio Children’s Hospital Foundation, Inc. 

• Provide assistance in connection with the implementation of GASB Statement No. 87, 
Leases.   
 
Effective Date: The requirements of the statement are effective for reporting periods 
beginning after June 15, 2021 (the System’s April 30, 2023 financial statements). 

All services have been analyzed to ensure that RSM has maintained independence in 
accordance with AICPA and GAS standards throughout the service period. 

 

  



 

3 

Risk Areas and Summary Audit Procedures 

Risk Area Summary Audit Procedures 

Patient accounts receivable 
and net patient service 
revenue, including  
allowances (**) 

• Gain an understanding of the patient accounting system and test 
the integrity of billing and collection information into the Revenue 
Cycle Analytics tool. 

• Assess adequacy of current allowance methodologies. 
• Review historical results used in calculating allowances for 

contractual adjustments and doubtful accounts. 
• Perform substantive testing on a selected sample of patient 

balances and on patient billings. 
• Test subsequent cash receipts and credits. 
• Perform detailed analytical analysis. 

 
Accounting for the revenues 
received from the Directed 
Payment Program (DPP) 

• Test compliance with eligibility requirements for the DPP. 
• Perform substantive test work to address risks of improper 

revenue recognition related to the DPP. 
• Test occurrence, accuracy, cutoff and classification assertions. 

  
Investments • Confirm investment balances with custodian(s). 

• For alternative investments, review and consider results of audit 
reports and independently test the fair value of alternative 
investments. 

• Test fair values by obtaining fair values from an independent 
pricing service. 

• Test investment classification levels and detail transactions. 
• Perform analytical procedures to test investment income. 
• Review and test presentation and disclosure of investment 

balances and related investment income in the footnotes and 
consolidated financial statements. 
 

Third-party payor settlements 
and valuation allowances 

• Review filed, revised and settled cost reports and other payor 
contracts. 

• Review historical results of reserving methodology. 
• Test underlying data to support liability calculations. 
• Gain an understanding of outstanding compliance-related 

matters and other areas that may require specific valuation 
allowances. 
 

Accounting for the Provider 
Reimbursement Review Board 
Decision in Florida Section 
1115 DSH Waiver Days 
Groups (**) 
 

• Review status of case proceedings. 
• Obtain management’s estimation of reimbursement. 
• Assess reasonableness of reserve level, if applicable. 

 

Capital assets, including  
construction in progress 
 

• Test the capitalization of new projects. 
• Test a sample of additions and disposals. 
• Test depreciation expense for reasonableness. 
• Review construction in progress for proper recording and 

disclosure, including commitments. 
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Risk Area Summary Audit Procedures 

Long-term debt, including 
compliance  

• Confirm outstanding balances. 
• Test interest expense by reviewing debt agreements/documents 

and performing analytical procedures. 
• Evaluate compliance with debt covenants. 
• Read the master trust indentures, official statements and other 

significant debt agreements.  
 

Self-insured liabilities, including 
medical malpractice and 
workers’ compensation (**) 

• Assess adequacy of current reserving methodologies. 
• Assess independence and competence of actuaries and their 

methodology. 
• Test data sent to actuaries for accuracy and completeness. 
• Review of the medical malpractice actuarial firm’s (engaged by 

management) methodologies by RSM’s specialists. 
• Confirm with legal counsel as to status of open claims and 

estimates of settlements. 
 

Pension plan and other post-
employment benefits (**)  
 

• Assess the propriety of the accounting and related disclosures.  
• Assess adequacy of current reserving methodologies. 
• Assess independence and competence of actuaries and their 

methodology. 
• Test data sent to actuaries for accuracy and completeness. 
• Review of the pension actuarial firm’s (engaged by 

management) methodologies by RSM’s specialists.  
 

Commitments and 
contingencies 

• Review status of litigation with management and internal and 
external legal counsel. 

• Confirm significant litigation, claims and assessments with 
internal and external legal counsel. 

• Review Board minutes. 
• Assess reasonableness of reserve level, if applicable.  

 
Operating expenses • Perform analytical procedures and substantive test work to 

address risks. 
• Test occurrence, accuracy, cutoff and classification assertions. 

 
Revenue recognition (**) • Perform analytical procedures and substantive testing of patient 

revenue and other sources of revenue.  
• Test occurrence, accuracy, cutoff and classification assertions. 

 
Management of the 
Coronavirus Aid, Relief and 
Economic Security (CARES) 
Act funding and revenue 
recognition (**) 

• Gain an understanding of internal control policies and 
procedures relevant to the management of CARES Act funding.  

• Test compliance with eligibility requirements for various CARES 
Act funding programs. 

• Perform substantive test work to address risks of improper 
revenue recognition related to this revenue source. 

• Test propriety of costs and lost revenues being submitted for 
reimbursement under the program. 

• Test occurrence, accuracy, cutoff and classification assertions. 
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Risk Area Summary Audit Procedures 

Management override of controls 
and Internal control documentation 
and testing (**) 

• Gain an understanding of internal control policies and 
procedures that are likely to prevent, or detect and correct, 
material misstatement of financial statements. 

• Design and perform tests of controls to evaluate the operating 
effectiveness of those policies and procedures. 

• Test a sample of journal entry transactions for propriety.  
 

Information system general 
computer controls 

• Assess and test information system controls relevant to 
financial reporting. Activities consist of the procedures (manual 
or automated) and records established to initiate, authorize, 
record, process and report entity transactions, events and 
conditions, and to maintain accountability for the related 
assets, liabilities and equity. 
 

Financial statement close process, 
including disclosures 

• Review management’s disclosure checklist for completeness. 
• Gain an understanding of the financial statement close process 

and review financial statements and significant disclosures. 
 

Related party transactions  • Review and test transactions with related parties and consider 
need for financial statement disclosure. 

• Assess the propriety and accounting treatment for related party 
transactions. 
 

Implementation of Governmental 
Accounting Standards Board 
(GASB) Statement 87, Leases (**) 

• Assess the applicability of the GASB statement to the System’s 
lease transactions. 

• Test for proper recognition and disclosure of applicable lease 
transactions. 
 

 

(**) As part of our risk assessment procedures, we have identified this item as a significant risk. A 
significant risk is an identified and assessed risk of material misstatement that, in our 
professional judgment, requires special audit consideration.  
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Integrated Audit Approach 
Reliance on Internal Control 
We will collaborate with the System’s management and the internal audit department to leverage the risk 
assessment procedures and internal control work performed by the System, where appropriate.  We are 
scheduled to conduct our planning meeting with the System’s internal audit department in January 2023.  

With respect to both general computer controls and business process controls, we have planned for the 
following: 

Area Procedures Performed 

Risk Assessment We will obtain an in-depth understanding of management’s financial 
reporting objectives and analyze risks related to the achievement of those 
objectives. Our focus will be on quantitative and qualitative factors that 
potentially affect the reliability of financial reporting and identifying and 
challenging where in the transaction processing or other activities 
something could go wrong. 

Control Environment We will obtain an in-depth understanding of the key environmental factors, 
such as the integrity and values of management, their philosophy and 
operating style, the organizational structure, the financial reporting 
competencies of those involved with financial statement preparation and 
oversight, and overall human resources policy and practice. 

Control Activities We will assess how control activities are integrated with risk assessments, 
in order to ensure the most effective and efficient activities are in place to 
mitigate risks and to achieve financial reporting objectives. We will gain 
assurance that policies related to reliable financial reporting are 
communicated throughout the System, resulting in management directives 
being carried out. 

Information and 
Communication 

Our information technology specialists will assist us in evaluating general 
computer controls associated with each of the significant financially 
related applications, including the general ledger and billing applications. 
As part of their evaluation, they will ensure that pertinent information is 
identified, captured and distributed in a form and time frame that supports 
the achievement of financial reporting objectives. 

Monitoring We will obtain an understanding of monitoring activities already in place 
and focus on changes in the financial reporting system since the prior 
year, to gain insight into where to target more detailed testing. We will 
ensure that internal control deficiencies identified are communicated in a 
timely manner to those parties responsible for taking corrective action and 
to management and the Audit and Compliance Committee of the Board of 
Commissioners as appropriate. 

For audit areas where we believe it will be effective and efficient to rely on internal controls, we plan to 
review the design and implementation of key business processes and test the operating effectiveness of 
those controls. The design evaluation, implementation walkthroughs, and operating effectiveness testing 
will be done in collaboration with internal audit.  
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Fraud Risk 
Generally accepted audit standards (AU-C 240, Consideration of Fraud in a Financial Statement Audit) 
require us to plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free of material misstatement, whether caused by error or fraud. Following are the 
procedures designed to obtain reasonable assurance: 

Generally accepted audit 
standards (AU-C 240, 
Consideration of Fraud in a 
Financial Statement Audit) Summary Audit Procedures 

Assess • Risk of misstatement due to fraudulent financial reporting or 
misappropriation of assets. 

• The System’s risk assessment process. 
• The Board of Commissioners’ activities. 
• Financial performance versus budget/forecast and prior year. 

 
Evaluate and review • Code of conduct/ethics policies. 

• Management programs and controls to deter and detect fraud for 
identified risk.  

• Areas most likely susceptible to fraud. 
• Business rationale for significant unusual transactions. 
• Management structure and any changes. 
• Accounting estimates, current and retrospective, for biases. 
• Revenue recognition policies and procedures. 

 
Consider • Results of analytical procedures (including revenue analytics).  

• Conditions generally present to commit fraud and assess risks of 
fraud throughout the audit. 

• Materiality. 
• Current market and industry conditions. 
• Understanding of business and history of errors. 

 
Examine and conduct • Inquiries of management and others within the entity, including 

the Board of Commissioners, those outside management, and 
those outside the finance function. 

• Journal entries and other adjustments. 
• Add an element of unpredictability in audit procedures year over 

year. 
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Other Required Communications 
Communication 
Effective two-way communication between our firm and the Board of Commissioners is important to 
understanding matters related to the audit and developing a constructive working relationship. 

Your insights may assist us in understanding the System and its environment, identifying appropriate 
sources of audit evidence and providing information about specific transactions or events. We will discuss 
with you your oversight of the effectiveness of internal control and any areas where you request additional 
procedures to be undertaken. We expect that you will timely communicate to us any matters you consider 
relevant to the audit. Such matters might include strategic decisions that may significantly affect the 
nature, timing and extent of audit procedures, your suspicion or detection of fraud, or any concerns you 
may have about the integrity or competence of senior management. 

We will timely communicate to you any fraud involving senior management and other fraud that causes a 
material misstatement of the consolidated financial statements, instances of noncompliance with laws and 
regulations that come to our attention (unless they are clearly inconsequential), and disagreements with 
management and other serious difficulties encountered in performing the audit. We also will communicate 
to you and to management any significant deficiencies or material weaknesses in internal control that 
become known to us during the course of the audit. Additionally, we will communicate significant unusual 
transactions, matters that are difficult or contentious for which we consulted outside the engagement 
team, and circumstances that affect the form and content of the auditor’s report. Other matters arising 
from the audit that are, in our professional judgment, significant and relevant to you in your oversight of 
the financial reporting process will be communicated to you in writing. 

Independence 
Our independence policies and procedures are designed to provide reasonable assurance that our firm 
and its personnel comply with applicable professional independence standards. Our policies address 
financial interests, business and family relationships, and non-audit services that may be thought to bear 
on independence. For example, our partners and professional employees are restricted in their ability to 
own a direct financial interest or a material indirect financial interest in a client or any affiliate of a client. 
Also, if an immediate family member or close relative of a partner or professional employee is employed 
by a client in a key position, the incident must be reported and resolved in accordance with firm policy. In 
addition, our policies prohibit us from providing certain non-attest services and require audit clients to 
accept certain responsibilities in connection with the provision of permitted non-attest services. 

The Audit Planning Process  
Our audit approach places a strong emphasis on obtaining an understanding of how your business 
functions. This enables us to identify key audit components and tailor our procedures to the unique 
aspects of your business. The development of a specific audit plan will begin by meeting with you and 
with management to obtain an understanding of your business objectives, strategies, risks and 
performance. 

As part of obtaining an understanding of your business and its environment, we will obtain an 
understanding of your system of internal control. We will use this understanding to identify risks of 
material misstatement, which will provide us with a basis for designing and implementing responses to 
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the assessed risks of material misstatement. We will also obtain an understanding of the users of the 
financial statements in order to establish an overall materiality level for audit purposes. We will conduct 
formal discussions among engagement team members to consider how and where your financial 
statements might be susceptible to material misstatement due to fraud or error. 

The System engaged another audit firm to perform the System’s single audits as required by the federal 
Single Audit Act, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for 
Federal Awards at 2 CFR 200 (Uniform Guidance) and the Florida Single Audit Act, as applicable. 

The Concept of Materiality in Planning and Executing the Audit 
We apply the concept of materiality in both planning and performing the audit; evaluating the effect of 
identified misstatements on the audit and the effect of uncorrected misstatements, if any, on the financial 
statements; and forming the opinion in our report. Our determination of materiality is a matter of 
professional judgment and is affected by our perception of the financial information needs of users of the 
financial statements. We establish performance materiality at an amount less than materiality for the 
financial statements as a whole to allow for the risk of misstatements that may not be detected by the 
audit. We use performance materiality for purposes of assessing the risks of material misstatement and 
determining the nature, timing and extent of further audit procedures. Our assessment of materiality 
throughout the audit will be based on both quantitative and qualitative considerations. Because of the 
interaction of quantitative and qualitative considerations, misstatements of a relatively small amount could 
have a material effect on the current financial statements as well as financial statements of future periods. 
We will accumulate misstatements identified during the audit, other than those that are clearly trivial. At 
the end of the audit, we will inform you of all individual uncorrected misstatements aggregated by us in 
connection with our evaluation of our audit test results. 

Significant Risks of Material Misstatement 
Our audit of the consolidated financial statements includes the performance of risk assessment 
procedures in order to identify risks of material misstatement, whether due to fraud or error. As part of 
these risk assessment procedures, we determine whether any risks identified are a significant risk. A 
significant risk is an identified risk of material misstatement for which the assessment of inherent risk is 
close to the upper end of the spectrum of inherent risk due to the degree to which inherent risk factors 
affect the combination of the likelihood of a misstatement occurring and the magnitude of the potential 
misstatement should that misstatement occur, or that is to be treated as a significant risk in accordance 
with auditing standards generally accepted in the United States of America. As part of our risk 
assessment procedures, we have identified management override of controls, improper revenue 
recognition, valuation of actuarially determined liabilities, accounting for leases and accounting for the 
Provider Reimbursement Review Board Decision in Florida Section 1115 DSH Waiver Days Groups as 
being significant risks. The planned procedures to address these significant risks are included in the Risk 
Areas and Summary Audit Procedures section of this audit plan. Additional significant risks may be 
identified as we perform additional audit procedures. 
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Our Approach to Internal Control and Compliance Relevant to the Audit 
Our audit of the financial statements will include obtaining an understanding of internal control sufficient to 
plan the audit and determine the nature, timing and extent of audit procedures to be performed. A 
financial statement audit is not designed to provide assurance on internal control or identify significant 
deficiencies or material weaknesses. Our review and understanding of the System’s internal control is not 
undertaken for the purpose of expressing an opinion on the effectiveness of internal control.  

We will issue reports on internal control related to the financial statements. These reports describe the 
scope of testing of internal control and the results of our tests of internal control. Our reports on internal 
control will include any significant deficiencies and material weaknesses in the System of which we 
become aware as a result of obtaining an understanding of internal control and performing tests of 
internal control consistent with the requirements of Government Auditing Standards issued by the 
Comptroller General of the United States. 

We will issue reports on compliance with laws, statutes, regulations and the terms and conditions of 
awards. We will report on any noncompliance that could have a material effect on the financial 
statements. Our reports on compliance will address material errors, fraud, violations of compliance 
requirements, and other responsibilities imposed by state and federal statutes and regulations and 
assumed contracts; and any state or federal grant questioned costs of which we become aware, 
consistent with the requirements of the standards identified above. 

Using the Work of Internal Auditors 
As part of our understanding of your business and its environment, we will obtain and document an 
understanding of your internal audit function. We will read relevant internal audit reports issued during the 
year to determine whether such reports indicate a source of potential error or fraud that would require a 
response when designing our audit procedures. Because internal auditors are employees, they are not 
independent and their work can never be substituted for the work of the external auditor. We may, 
however, alter the nature, timing and extent of our audit procedures based upon the results of the internal 
auditor’s work or use the internal audit function to provide direct assistance to us during the performance 
of our audit. 

Timing of the Audit 
Preliminary audit work will take place in January and April 2023, and we have scheduled final field work 
for May and June 2023. Management’s adherence to its closing schedule and timely completion of 
information used by us in performance of the audit is essential to timely completion of the audit. 

Closing 
We will be pleased to respond to any questions you have about the foregoing. We appreciate the 
opportunity to continue to be of service to the System. 

This communication is intended solely for the information and use of Audit and Compliance Committee of 
the Board of Commissioners and is not intended to be, and should not be, used by anyone other than this 
specified party. 
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Summary Audit Calendar 

 

Activity  Month 

Planning NOV DEC JAN FEB MAR APR MAY JUN JULY 

Review preliminary audit plan with the Board of 
Commissioners   

        
  

Meeting with internal audit to discuss logistics of the 
financial statement audit 

 
 

      
  

Finalize audit plan and review with management            

Interim fieldwork 

Assess design and implementation of internal controls 
and test operating effectiveness of key controls 

         
  

Perform interim fieldwork for the System consolidated 
audit (including existence/occurrence testing of 
patient service revenue) 

 
 

        
  

Understand and assess design effectiveness of IT 
general controls and selected application controls 

 
 

  
 

  
  

Final fieldwork and reporting 

Perform final fieldwork for the System consolidated 
audit 

        
  

Review draft consolidated financial statements and 
disclosure checklists with management 

       
  

Review management letter draft with management          

Discuss audit results for the System consolidated 
audit with the Board of Commissioners 

       
  

Issue final audited financial statements and related 
deliverables 

       
  

Client satisfaction assessment 

Obtain feedback on audit services and initiate 
planning for 2023 audit 
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RECENT ACCOUNTING PRONOUNCEMENTS 

The following accounting pronouncements have been issued but are not yet effective and may affect the 
future financial reporting by the system. 

The following standards that are effective and upcoming are most applicable to the System and 
are not all inclusive of all new and upcoming standards. 

In June 2017, the GASB issued Statement No. 87, Leases, which provides guidance for lease contracts 
for nonfinancial assets – including vehicles, heavy equipment, and buildings – but excludes nonexchange 
transactions, including donated assets, and leases of intangible assets (such as patents and software 
licenses). The lease definition now focuses on a contract that conveys control of the right to use another 
entity’s non-financial asset, which is referred to in the new Statement as the underlying asset. Under this 
Statement, a lessee government is required to recognize: (1) a lease liability, and (2) an intangible asset 
representing the lessee’s right to use the leased asset. A lessor government is required to recognize: (1) 
a lease receivable, and (2) a deferred inflow of resources. A lessor will continue to report the leased asset 
in its financial statements. The requirements of the statement are effective for reporting periods beginning 
after June 15, 2021 (the System’s April 30, 2023 financial statements).  

In May 2019, the GASB issued Statement No. 91, Conduit Debt Obligations, to provide a single method 
of reporting conduit debt obligations by issuers and eliminate diversity in practice associated with: (1) 
commitment extended by issuers, (2) arrangements associated with conduit debt obligations, and (3) 
related note disclosures. The requirements of this Statement are effective for reporting periods beginning 
after December 15, 2021 (the System’s April 30, 2023 financial statements).  

In May 2020, the GASB issued Statement No. 96, Subscription-Based Information Technology 
Arrangements to provide guidance on the accounting and financial reporting for subscription-based 
information technology arrangements (SBITAs) for government end users (governments). This Statement: 
(1) defines a SBITA; (2) establishes that a SBITA results in a right-to-use subscription asset—an 
intangible asset—and a corresponding subscription liability; (3) provides the capitalization criteria for 
outlays other than subscription payments, including implementation costs of a SBITA; and (4) requires 
note disclosures regarding a SBITA. The requirements of this Statement are effective for reporting 
periods beginning after June 15, 2022 (the System’s April 30, 2024 financial statements) 

In June 2020, the GASB issued Statement No 97, Certain Component Unit Criteria, and Accounting and 
Financial Reporting for Internal Revenue Code Section 457 Deferred Compensation Plans – an 
amendment of GASB Statements No. 14 and No. 84, and a supersession of GASB Statement No. 32. 
The objectives of this Statement were to clarify rules related to reporting of fiduciary activities under 
GASB Statements No. 14 and No. 84, to mitigate financial reporting costs for defined contribution plans, 
and to enhance the relevance, consistency, and comparability of the accounting and financial reporting of 
Internal Revenue Code Section 457 plans that meet the definition of a pension plan.  The requirements of 
GASB Statement No. 97 that: (1) exempt primary governments that perform the duties that a governing 
board typically performs from treating the absence of a governing board the same as the appointment of 
a voting majority of a governing board in determining whether they are financially accountable for defined 
contribution pension plans, defined contribution OPEB plans, or other employee benefit plans, and (2) 
limit the applicability of the financial burden criterion in GASB Statement No. 84 to defined benefit pension 
plans and defined benefit OPEB plans that are administered through trusts that meet certain criteria, were 
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effective immediately. The adoption of these requirements did not have a material effect on the System’s 
April 30, 2021 financial statements. The requirements of this Statement related to the accounting and 
financial reporting for Section 457 plans are effective for reporting periods beginning after June 15, 2021 
(the System’s April 30, 2023 financial statements).  

In May 2022, the GASB issued Statement No. 99, Omnibus 2022 (GASB Statement No. 99). The 
Statement provides guidance addressing various accounting and financial reporting issues identified 
during the implementation and application of certain GASB pronouncements, including: accounting and 
financial reporting for exchange or exchange-like financial guarantees; certain derivative instruments that 
are neither hedging derivative instruments nor investment derivative instruments; and clarification of 
certain provisions of: GASB Statement No. 34, Basic Financial Statements—and Management’s 
Discussion and Analysis—for State and Local Governments, GASB Statement No. 87 and GASB 
Statement No. 96. The requirements of GASB Statement No. 99 that relate to the extension of the use of 
LIBOR, disclosures for nonmonetary transactions, pledges of future revenues by pledging governments, 
clarifications of certain provisions in GASB Statement No. 34, and terminology updates are effective 
immediately. The requirements related to GASB Statement No. 87 and GASB Statement No. 96 are 
effective for fiscal years beginning after June 15, 2022 (the System’s April 30, 2024 financial statements), 
and all reporting periods thereafter. The requirements related to financial guarantees and the other 
requirements related to derivative instruments are effective for fiscal years beginning after June 15, 2023 
(the System’s April 30, 2025 financial statements), and all reporting periods thereafter.    

In June 2022, the GASB issued Statement No. 100, Accounting Changes and Error Corrections—an 
amendment of GASB Statement No. 62. This Statement defines accounting changes as changes in 
accounting principles, changes in accounting estimates, and changes to or within the financial reporting 
entity and describes the transactions or other events that constitute those changes. As part of those 
descriptions, for: (1) certain changes in accounting principles, and (2) certain changes in accounting 
estimates that result from a change in measurement methodology, a new principle or methodology should 
be justified on the basis that it is preferable to the principle or methodology used before the change. That 
preferability should be based on the qualitative characteristics of financial reporting—understandability, 
reliability, relevance, timeliness, consistency, and comparability. This Statement also addresses 
corrections of errors in previously issued financial statements. The requirements of this Statement are 
effective for accounting changes and error corrections made in fiscal years beginning after June 15, 2023 
(the System’s April 30, 2025 financial statements), and all reporting periods thereafter.   

In June 2022, the GASB issued Statement No. 101, Compensated Absences. The objective of this 
Statement is to better meet the information needs of financial statement users by updating the recognition 
and measurement guidance for compensated absences. That objective is achieved by aligning the 
recognition and measurement guidance under a unified model and by amending certain previously 
required disclosures. The requirements of this Statement are effective for fiscal years beginning after 
December 15, 2023 (the System’s April 30, 2025 financial statements), and all reporting periods 
thereafter.   
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Appendix I: Arrangement Letter 
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Appendix II: Audit Innovation 
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www.rsmus.com 
 
RSM US LLP is the leading provider of audit, tax and consulting services focused 
on the middle market, with more than 9,000 people in 86 offices nationwide. It is a 
licensed CPA firm and the U.S. member of RSM International, a global network of 
independent audit, tax and consulting firms with more than 38,300 people in over 
120 countries. RSM uses its deep understanding of the needs and aspirations of 
clients to help them succeed. 
 
For more information, visit www.rsmus.com, like us on Facebook at RSM US LLP, 
follow us on Twitter @RSMUSLLP and/or connect with us on LinkedIn. 
 
© 2016 RSM US LLP. All Rights Reserved 



 

 

 
 
 
 
 
 

Group: Building Committee Date: January 18, 2023 
Chair: Elizabeth Justen Time: 4:30 p.m. 
Vice Chair: Jose Basulto Location: Executive Conference Room 
In Attendance: Elizabeth Justen – Chairman, Brad Friedman, Scott Wester, Leah Carpenter, Matthew 

Muhart, David Smith, Vedner Guerrier, Frank Rainer, Douglas Zaren, Mark Greenspan 
and David Schlemmer.  Attending via telephone were Peter Powers, Rebecca Farmer, 
Denise Dicesare and Vickie Morris   

 

There being a quorum present, the meeting was called to order by Chairman Justen. 

Legal Certification of compliance with Florida's Public Meetings Law was given by Mr. Rainer, Senior Vice 
President and General Counsel.  

1. SUBJECT: Construction Progress Report  

a. Mr. Schlemmer provided an overview on the status of each of the projects. All projects remain on 
schedule as indicated. 

2. SUBJECT: Projects in Planning Report 

a. The Committee reviewed the report. There were no changes since the Committee last met.   

3. SUBJECT: Bid Opening 

a. Memorial Healthcare System – Command Center 

Bids for the Command Center Project were opened on January 11, 2023, in the Executive 
Conference Room of the 3111 Stirling Road Building. 

Bids from four, Board approved, pre-qualified construction contractors were received for the 
project.  The low bidder was Lee Construction Group, Inc. in the amount of $953,045.50.  In order 
to account for any unforeseen conditions that may arise during the performance of the work, the 
Healthcare System will allocate $143,000 of contingency dollars within the total project budget.  
These funds will be controlled and used solely by Memorial Healthcare System. 
After review and discussion, 

The Building Committee Recommends to the Board of Commissioners 
Acceptance of the Lowest Responsive and Responsible Bidder, Lee 
Construction Group, Inc., in the Amount of $953,045.50, for the 
Command Center Project, and Allocate a $143,000 Contingency 
Amount to be Controlled by Memorial Healthcare System 

b. Memorial Healthcare System – DIO PAC Offices 

Bids for the DIO PAC Offices Project were opened on January 11, 2023, in the Executive Conference 
Room of the 3111 Stirling Road Building. 

Bids from four, Board approved, pre-qualified construction contractors were received for the 
project.  The low bidder was Lee Construction Group, Inc., in the amount of $458,382. In order to 
account for any unforeseen conditions that may arise during the performance of the work, the 
Healthcare System will allocate $68,000 of contingency dollars within the total project budget.  
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These funds will be controlled and used solely by Memorial Healthcare System. 
After review and discussion, 

The Building Committee Recommends to the Board of Commissioners 
Acceptance of the Lowest Responsive and Responsible Bidder, Lee 
Construction Group, Inc., in the Amount of $458,382, for the DIO PAC 
Offices Project, and Allocate a $68,000 Contingency Amount to be 
Controlled by Memorial Healthcare System 

4. SUBJECT: Construction Managers – Douglas Road and Red Road 

a. Mr. Schlemmer informed the Committee that Construction Services would begin the process 
to select Construction Managers for the Free-Standing Emergency Departments planned for 
Douglas Road and Red Road.  

5. SUBJECT: Other 

a. Mr. Schlemmer informed the Committee that management has been looking at properties along 
the Southern Broward County area as a future Primary Care / Urgent Care Center.  Mr. Wester 
advised that this area is strategically positioned for the business.  A non-binding letter of intent has 
been provided contingent on Board approval; however, management will not know whether the 
District is the successful bidder for a few weeks.  Management will bring the contract to the Board 
of Commissioners for approval, as advised by General Counsel.  After further discussion,  

The Building Committee Acknowledges and Authorizes Management 
to Proceed Further with Negotiations to Secure a Property in the 
Southern Broward County Area, Recognizing that the Board of 
Commissioners’ Approval of a Contract for Sale and Purchase Shall be 
Obtained 

There being no further business, the meeting was adjourned at 4:32 p.m. 

Respectfully submitted, 

 
Elizabeth Justen 
Chair 
Building Committee 

 



Memorial Regional Hospital
      Labor & Delivery Renovation Turner Construction/HKS May 2022 Complete None
      Linear Accelerator Replacement Gerrits Construction/ACAI Associates May 2024 On Schedule None
      Emerg Dept and Trauma Bay Renovation Turner Construction/Harvard Jolly **January 2025 On Schedule None
     *Interventional Radiology Turner Construction/ACAI Associates **August 2023 On Schedule None
     *Family Birthplace 4th floor Turner Construction/ACAI Associates **June 2024 On Schedule None

Joe DiMaggio Children's Hospital
      Bed Tower Expansion Floors 5-8 Robins & Morton/HKS Architects November 2022 February 2023 None
      Emergency Department Renovation Engel Construction/Harvard Jolly **August 2023 On Schedule None

Memorial Regional Hospital South
      OR Electrical Upgrade Engel Construction/Saltz Michelson November 2022 June 2023 Supply Chain
      Wind Retrofit Thornton Construction/Saltz Michelson December 2023 On Schedule None
      Main Electrical Feeders Thornton Construction/Saltz Michelson January 2024 On Schedule None

Memorial Hospital West
      Cancer Institute Expansion DPR Construction/HKS Architects May 2023 On Schedule None
      Central Sterile Processing Thornton Construction/Saltz Michelson January 2024 On Schedule None

Memorial Healthcare System 
      Outpatient Behavioral Health ANF Group, Inc./Saltz Michelson August 2022 Complete None
      MOBII Pediatric FitOut 2 & 3 Fl Tenant Bld Thornton Construction/Harvard Jolly August 2023 On Schedule None
      Urgent Care Center Miami Gardens Gerrits Construction/Saltz Michelson May 2023 On Schedule None
      Primary Care Center Weston Gerrits Construction/Saltz Michelson April 2023 On Schedule None

Memorial Hospital Miramar
    Service Elevator Engel Construction/Saltz Michelson January 2023 April 2023 Supply Chain

 *Denotes Item Added to Report
**Estimate Pending Permit

Comments
Scheduled 

Completion Date
Contractor/ArchitectActive Projects Current Status

South Broward Hospital District 
Board Building Committee

Construction Progress Report 
December 2022



 

 

 
 

 
South Broward Hospital District 

Board Building Committee 
Projects in Planning 

December 2022 
 

 
Memorial Regional Hospital   Contractor    / Architect 
 Kitchen Renovation    Robins & Morton Harvard Jolly 
 Master Plan     Robins & Morton HKS Architects 
                       

Joe DiMaggio Children’s Hospital 
              Imaging Equipment Replacement  TBD   TBD 
             Rehab and U18 Expansion   TBD   Harvard Jolly 
 

Memorial Regional Hospital South 
              Chiller Replacement    TBD   Saltz Michelson 

 HVAC System     TBD   Saltz Michelson 
   

Memorial Hospital West 
              Master Plan ICU/ED/MCI                                    TBD   HKS Architects 
 OR/Family Birthplace    TBD   HKS Architects 
              
Memorial Healthcare System 
 Command Center    TBD   Saltz Michelson 
               DIO PAC Offices    TBD   Saltz Michelson 
             Free Standing Emergency Department  TBD   HKS Architects 

Wellington ASC Conversion   TBD   Harvard Jolly 
 
Memorial Hospital Miramar 
               Interventional Radiology Room   TBD   ACAI Associates 
  
Memorial Hospital Pembroke  
              Chiller Replacement    TBD   Saltz Michelson 
 
 
 
 
 
 
 



 

 

 
 
TO:  Scott Wester, President and Chief Executive Officer 
FROM: David Schlemmer, Vice President 
  Construction and Property Management 
SUBJECT: Bid Openings: MHS Command Center and DIO PAC Offices 
DATE:  January 11, 2023 
 

 

Bids for the MHS Command Center and DIO PAC Offices were opened at 4:00 P.M. on 
Wednesday, January 11, 2023, in the Executive Conference Room and through Teleconference. 
In attendance were Brad Friedman, Elizabeth Justen, Scott Wester, Leah Carpenter, Matthew 
Muhart, David Smith, Patrick Schilling, Mark Greenspan and David Schlemmer.  In attendance 
(via telephone) were Douglas Zaren, Denise Dicesare, Richard Probert, Valerie Morris and Jeffrey 
Sturman.  Also in attendance (via telephone) were representatives from Engel Construction, Inc., 
Lee Construction, Inc., Thornton Construction Company, Inc., and Turner Construction Company.   
 

The following bids were received for the MHS Command Center:    
     

 Engel Construction, Inc.    $ 1,485,807.75   
 Lee Construction Group, Inc.   $    953,045.50 
 Thornton Construction Company, Inc. $ 1,256,196.00 
 Turner Construction Company  $ 1,771,035.83 

 
 
The following bids were received for the DIO PAC Offices:    
     

 Engel Construction, Inc.    $     655,424.13 
 Lee Construction Group, Inc.   $     458,382.00 
 Thornton Construction Company, Inc. $     644,111.00 
 Turner Construction Company  $     951,167.46 

 
 
Mr. Schlemmer informed the group, as has been the standard practice, that the bids would be 
reviewed and verified for accuracy. 
 
Recommendation for award will be presented at the next regularly scheduled Board Building 
Committee Meeting. 
 
 
 



 

 

 
 
 
 
 
 

Group: S.B.H.D. Finance Committee Date: January 18, 2023 
Chair: Elizabeth Justen Time: 4:30 p.m. 
Vice Chair: Steven Harvey Location: Executive Conference Room 
In Attendance: Elizabeth Justen, Steven Harvey, Brad Friedman, Scott Wester, Leah A. Carpenter, 

Matthew Muhart, Frank Rainer, Veda Rampat, David Smith, Richard Probert, Margie 
Vargas, Irfan Mirza, Saul Kredi, Richard Holcomb, James Wesner (Marquette 
Associates) and Neil Capps (Marquette Associates) 

 

1. SUBJECT: Public Meeting Notice Requirement 

Ms. Justen called the meeting to order at 4:36 p.m., after which Mr. Rainer certified the meeting was properly 
noticed.  

No Action is Required by the Board of Commissioners. 

2. SUBJECT: Market Update  

Mr. Wesner provided the Finance Committee with a review of the financial markets for the month and 
calendar YTD December 2022, with expanded commentary on inflation, interest rate hikes, and the yield 
curve.  There was also some general discussion around various investment asset classes and related 
performance. 

The market update was presented for informational purposes only. 

No Action is Required by the Board of Commissioners. 

3. SUBJECT: Pension Plan Monthly Flash Report  

Mr. Wesner next reviewed the Monthly Flash Performance Report for the Pension Plan for the month ended 
December 31, 2022.  The plan returned -2.2% for the month, versus Policy benchmark returns of -2.4%. 
Chartwell Investment Partners continues to be placed on Alert Status due to organizational changes.  As of 
December 31, 2022, the assets in the pension plan totaled $833.7 million.   

The monthly flash report was presented for informational purposes only. 

No Action is Required by the Board of Commissioners. 

4. SUBJECT: Operating Funds Monthly Flash Report   

Mr. Wesner next reviewed the Monthly Flash Performance Report for the Operating Funds.  The portfolio 
returned -0.5% for the month, which was the same as the Policy benchmark.  Smith Graham (professional 
turnover), and Galliard (organizational changes), remain on Alert Status, though Galliard is expected to be 
removed from Alert Status shortly.  As of December 31, 2022, the assets in the operating funds totaled  
$2.450 billion. 

The monthly flash report was presented for informational purposes only. 

No Action is Required by the Board of Commissioners.  

5. SUBJECT: 403/457/401(a) Plans Monthly Flash Report 

Mr. Wesner next reviewed the Monthly Flash Performance Report for the defined contribution plans.  As of 
December 31, 2022, assets in the defined contribution plans totaled $1.190 billion.  The largest concentration  
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of investments continue to be in the JPMorgan blend target date funds (59.0%). All funds are in good standing 
and continue to provide employees a good selection of low-cost investment options. 

The monthly flash report was presented for informational purposes only. 

No Action is Required by the Board of Commissioners. 

Mr. Wesner closed by providing a preview of an upcoming investment workshop to discuss asset allocation 
and the addition of new asset classes (private equity, private debt, and real estate). 

6. SUBJECT: Review of Quarterly Pension Plan Performance Report – Executive Summary 

Mr. Wesner next reviewed the Quarterly Pension Plan Performance Report for the quarterly periods ending 
September 30, 2022.  Total assets in the pension plan as of the end of the quarter were $769.9 million.  
Comparative plan performance with benchmark returns is shown in the following table.  The peer group is 
comprised of defined benefit plans with assets between $250 million and $1 billion.  

(%) 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 
Total Fund Return -5.7 -15.0 1.0 2.7 3.1 4.1 
Policy Index -5.2 -15.4 -0.4 2.4 2.9 3.7 
InvestorForce Peer Group 76 47 41 53 51 47 

Chartwell Investment Partners continues to be placed on Alert Status.  There were no downgraded securities 
in the quarter. 

A motion was made and seconded to recommend acceptance of the Quarterly Pension Plan Performance 
Report – Executive Summary for the quarter ending September 30, 2022. 

The Finance Committee Recommends the Board of Commissioners 
Accepts the Quarterly Pension Plan Performance Report – Executive 
Summary for September 30, 2022. 

7. SUBJECT: Review of Quarterly Operating Funds Performance Report – Executive Summary 

Mr. Wesner reviewed the Quarterly Operating Funds Performance Report for the quarter.  Total assets in the 
Operating portfolios as of September 30, 2022, were $2.388 billion.  Performance for the periods ending 
September 30, 2022 was: 

(%) 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 
Total Fund Return -2.8 -7.7 -3.3 -1.0 0.5 0.5 
Policy Index -3.2 -8.9 -4.2 -1.6 0.3 0.2 
InvestorForce Peer Group 34 28 86 95 92 91 

Galliard Capital Management and Smith Graham continue to remain on Alert Status.  There were three 
downgraded securities outstanding at the end of the quarter with the investment manager recommending 
that we continue to hold these securities. 

A motion was made and seconded to recommend acceptance of the Quarterly Operating Funds Performance 
Report – Executive Summary for the quarter ending September 30, 2022. 

The Finance Committee recommends the Board of Commissioners 
Accepts the Quarterly Operating Fund Performance Report – Executive 
Summary for September 30, 2022. 

8. SUBJECT: Review of Quarterly 403/457/401(a) Plans Performance Report – Executive Summary 

Mr. Wesner reviewed the Quarterly 403/457/401(a) Plans Performance Report with the Finance Committee.  
Total assets in the defined contribution plans as of September 30, 2022, were $1.128 billion.  Target date and 
Stable Value funds comprised 59.0% and 13.5%, respectively of total assets.   
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A motion was made and seconded to recommend acceptance of the Quarterly Performance Reports – 
Executive Summary for the quarter ending September 30, 2022, for the Pension Plan, Operating Funds and 
403/457/401(a) Plans. 

The Finance Committee recommends the Board of Commissioners accept 
the Quarterly 403/457/401(a) Plans Performance Report – Executive 
Summary for September 30, 2022. 

9. SUBJECT: Investment Roadmap for 2023 

Mr. Wesner provided the Finance Committee with a high-level overview of the main focus areas for 2023.  
Following on from the Board workshop in November 2022, which introduced new asset classes (private equity, 
private debt, and real estate), a new asset allocation study, updated investment policy statements and new 
investment managers will be worked on to permit these new asset classes (Operating Portfolio and Pension 
Plan).  For the Pension Plan, continual monitoring of the external markets to understand the process, pricing, 
and evaluation for potential annuitizing of the Pension Plan.  

A few other takeaways from the investment discussions are to put together an updated analysis of the fixed 
income portfolio of the Retirement Plan, including current yield and current credit exposure, and a similar 
exercise for the Operating Portfolio to show the potential yield improvement by loosening credit quality 
restrictions. 

No Action is required by the Board of Commissioners. 

10. SUBJECT: Financial Report  

Mr. Smith presented an overview of the Financial Results for the month and fiscal YTD ended December 31, 
2022.  Questions regarding the results were discussed.  The December financial report will be presented to 
the full Board at its January 25th meeting. 

No Action is Required by the Board of Commissioners. 

11. SUBJECT: Fiscal 2024 Operating and Capital Budget Update 

Mr. Mirza provided an overview of the Fiscal 2024 Operating and Capital Budget process.  Departments are 
still in the early stages of the budget process.  For the Capital Budget, the process is underway with around 
$200M of capex expected to be carryover items from the prior year.  Mr. Mirza then touched on the overall 
budget process timeline.  Budget workbooks have been opened for the Corporate departments, with the 
operating entities to follow.  We will continue to update the Finance Committee as we make progress towards 
an April Board workshop. 

No Action is Required by the Board of Commissioners. 

12. SUBJECT: New Business 

None. 

There being no further business, the Finance Committee adjourned at 5:41 p.m. 

Respectfully submitted,  

 
Elizabeth Justen 
Chair 
Finance Committee 
 
 



Market Tracker December 2022

U.S. Equity Returns Yield Curve Fixed Income Returns

Dec YTD 1 Yr Dec YTD 1 Yr

S&P 500 -5.8% -18.1% -18.1% Aggregate -0.5% -13.0% -13.0%

Russell 3000 -5.9% -19.2% -19.2% Universal -0.3% -13.0% -13.0%

NASDAQ -8.7% -32.5% -32.5% Government -0.5% -12.3% -12.3%

Dow Jones -4.1% -6.9% -6.9% Treasury -0.5% -12.5% -12.5%

Int. Gov/Credit -0.2% -8.2% -8.2%

Non-U.S. Equity Returns Long Gov/Credit -1.4% -27.1% -27.1%

Dec YTD 1 Yr TIPS -1.0% -11.8% -11.8%

ACWI -3.9% -18.4% -18.4% Municipal 5 Year 0.5% -5.3% -5.3%

ACWI ex. US -0.7% -16.0% -16.0% High Yield -0.6% -11.2% -11.2%

EAFE Index 0.1% -14.5% -14.5% Bank Loans 0.4%  -1.1% -1.1%

EAFE Local -3.0% -7.0% -7.0% Global Hedged -1.2% -11.2% -11.2%

EAFE Growth -1.1% -22.9% -22.9% Style Index Returns EM Debt Hard Currency 0.3% -17.8% -17.8%

EAFE Value 1.3% -5.6% -5.6%

EAFE Small Cap 1.1% -21.4% -21.4% Hedge Fund Returns*
Emerging Markets -1.4% -20.1% -20.1% Dec YTD 1 Yr

EM Small Cap -1.0% -18.0% -18.0% HFRX Global -0.1% -4.4% -4.4%

HFRX Hedged Equity -0.1% -3.2% -3.2%

Regional Returns HFRX Event Driven -0.2% -7.3% -7.3%

Dec YTD 1 Yr HFRX Macro 0.0% 3.7% 3.7%

Europe 0.1% -17.0% -17.0% HFRX Relative Value 0.0% -7.7% -7.7%

Asia ex-Japan -0.2% -19.7% -19.7% CBOE PutWrite -0.4% -7.7% -7.7%

EM Latin America -4.0% 8.9% 8.9% U.S. Equity Sector Returns *HFRX returns as of December 31, 2022

UK -0.4% -4.8% -4.8% Commodity Returns

Germany 0.0% -22.3% -22.3% Dec YTD 1 Yr

France -0.2% -13.3% -13.3% GSCI Total -1.4% 26.0% 26.0%

Japan 0.3% -16.6% -16.6% Precious Metals 5.7% 0.1% 0.1%

China 5.2% -21.9% -21.9% Livestock 2.2% 7.4% 7.4%

Brazil -3.0% 14.2% 14.2% Industrial Metals 2.2% -2.4% -2.4%

India -5.5% -8.0% -8.0% Energy -12.2% 36.2% 36.2%

Agriculture 1.6% 15.5% 15.5%

Real Estate Returns WTI Crude Oil -0.2% 24.9% 24.9%

Qtr YTD 1 Yr Gold 4.1% -0.7% -0.7%

NCREIF NPI National* 0.6% 16.1% 16.1%

FTSE NAREIT 4.5% -25.1% -25.1%

*Returns as of September 30, 2022
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CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains proprietary, confidential and/or privileged
information; any use, copying, disclosure, dissemination or distribution is strictly prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the information.

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein was obtained
from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, commercially available databases, and other
economic and financial market data sources.

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document and its accuracy cannot
be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the date appearing in this material
only and is subject to change without prior notice. Thus, all such information is subject to independent verification and we urge clients to compare the information set forth in this
statement with the statements you receive directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee future results and
investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments to buy or sell.

Forward‐looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of estimates and
assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions, including
the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geo‐political, competitive, and financial
risks that are outside of Marquette's control. There can be no assurance that the assumptions made in connection with any forward‐looking statement will prove accurate, and actual
results may differ materially.

The inclusion of any forward‐looking statement herein should not be regarded as an indication that Marquette considers forward‐looking statements to be a reliable prediction of
future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts, figures,
opinions or investment techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and current market conditions, and
although accurate at the time of writing, are subject to change without prior notice. Opinions, estimates, projections, and comments on financial market trends constitute our
judgment and are subject to change without notice. Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information included or referenced
in this document. The information is being provided based on the understanding that each recipient has sufficient knowledge and experience to evaluate the merits and risks
of investing.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges
and expectations set forth in this presentation are approximations; actual results may differ. The information and opinions expressed herein are as of the date appearing in this
material only, are subject to change without prior notice, and do not contain material information regarding the Marquette Model Portfolio, including specific information relating to
portfolio investments and related important risk disclosures. The descriptions herein of Marquette’s investment objectives or criteria, the characteristics of its investments, investment
process, or investment strategies and styles may not be fully indicative of any present or future investments, are not intended to reflect performance and may be changed in the
discretion of Marquette. While the data contained herein has been prepared from information that Marquette believes to be reliable, Marquette does not warrant the accuracy or
completeness of such information. Client account holdings may differ significantly from the securities in the indices and the volatility of the index may be materially different from
client account performance. You cannot invest directly in an index.

ABOUT MARQUETTE ASSOCIATES

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded in our commitment to client
service — our team aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together the real-
world experience of our people and our dedication to creativity and critical thinking in order to empower our clients to meet their goals. Marquette is an independent investment
adviser registered under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill or training. More information about Marquette including
our investment strategies, fees and objectives can be found in our ADV Part 2, which is available upon request and on our website. For more information, please visit
www.MarquetteAssociates.com.
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Total Fund Composite Manager Status
Market Value: $833.7 Million and 100.0% of Fund



Total Fund Composite
Market Value: $833.7 Million and 100.0% of Fund

Asset Allocation vs. Target
As Of December 31, 2022

Current Current Policy Difference* %
_

Fixed Income Composite $265,308,810 31.8% 35.0% -$26,495,044 -3.2%

U.S. Equity Composite $171,148,640 20.5% 20.0% $4,403,581 0.5%

Global Equity Composite $391,160,877 46.9% 45.0% $15,984,493 1.9%

Cash Composite $6,106,971 0.7% -- -- --

Statistics Summary
1 Year Ending December 31, 2022

 Anlzd
Return

_

Total Fund Composite -11.9%

Fixed Income Composite -9.5%

U.S. Equity Composite -13.8%

Global Equity Composite -12.8%
XXXXX

Summary of Cash Flows
  Last Month Year-To-Date One Year Three Years

_

Beginning Market Value $852,015,338.72 $944,070,041.16 $944,070,041.16 $746,385,980.48

Net Cash Flow $29,952.21 -$59,520.40 -$59,520.40 -$1,551,110.09

Net Investment Change -$18,319,993.15 -$110,285,222.98 -$110,285,222.98 $88,890,427.39

Ending Market Value $833,725,297.78 $833,725,297.78 $833,725,297.78 $833,725,297.78
_
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Total Fund Composite
Market Value: $833.7 Million and 100.0% of Fund
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 Ending December 31, 2022

Asset Class Market Value 1 Mo Net
Cash Flows

% of
Portfolio Policy % Policy Range Policy Difference

_

Total Fund Composite $833,725,298 $29,952 100.0% 100.0% $0

Fixed Income Composite $265,308,810 $0 31.8% 35.0% 30.0% - 40.0% -$26,495,044

C.S. McKee Aggregate Fixed
Income Core Fixed Income $176,817,057 $0 21.2% 25.0% 20.0% - 30.0% -$31,614,267

Chartwell High Yield High Yield Fixed
Income $42,852,346 $0 5.1% 5.0% 2.5% - 7.5% $1,166,081

Pacific Floating Rate Income Senior Secured
Loans $45,627,052 $0 5.5% 5.0% 2.5% - 7.5% $3,940,787

Wellington LCP Legacy
Portfolio Workout Portfolio $12,355 $0 0.0%   

U.S. Equity Composite $171,148,640 -$398,106 20.5% 20.0% 15.0% - 25.0% $4,403,581

Vanguard Total Stock Market
Fund All-Cap Core $81,798,921 -$398,106 9.8% 10.0% 5.0% - 15.0% -$1,573,609

Parametric Defensive Equity Defensive Equity $89,349,720 $0 10.7% 10.0% 5.0% - 15.0% $5,977,190

Global Equity Composite $391,160,877 $0 46.9% 45.0% 40.0% - 50.0% $15,984,493

Dodge & Cox Global Value Equity $159,565,039 $0 19.1% 17.5% 12.5% - 22.5% $13,663,112

Walter Scott & Partners Global Growth Equity $186,229,387 $0 22.3% 22.5% 17.5% - 27.5% -$1,358,805

Vanguard Global Minimum
Volatility Global Low-Volatility $45,366,450 $0 5.4% 5.0% 2.5% - 7.5% $3,680,185

Cash Composite $6,106,971 $428,058 0.7% -- $6,106,971

Money Market Cash & Equivalents $2,450,082 $395,225 0.3%   

Vanguard Treasury Money
Market Cash & Equivalents $3,656,889 $32,833 0.4%   

XXXXX



 Ending December 31, 2022
1 Mo 3 Mo Fiscal YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs

_

Total Fund Composite -2.2% 8.2% -2.9% -11.9% 0.0% 3.5% 7.3% 5.0%
Policy Index -2.4% 6.5% -4.6% -13.9% -1.5% 2.7% 6.7% 4.3%

Fixed Income Composite -0.1% 2.6% -2.4% -9.5% -5.0% -1.3% 1.0% 0.7%
Custom Index -0.3% 2.1% -2.8% -10.0% -5.1% -1.3% 1.1% 1.0%

C.S. McKee Aggregate Fixed Income -0.2% 2.5% -3.7% -12.9% -7.5% -2.7% 0.1% --
Bloomberg US Aggregate TR -0.5% 1.9% -3.9% -13.0% -7.5% -2.7% 0.0% 0.0%

Chartwell High Yield -0.1% 2.6% 1.0% -3.0% -0.4% 1.1% 2.6% 2.2%
BofA Merrill Lynch 1-3 Yrs High Yield BB -0.2% 2.7% 1.1% -3.1% 0.0% 1.8% 3.5% 3.1%

Pacific Floating Rate Income 0.2% 2.7% -0.6% -0.8% 1.9% 1.8% 3.4% --
CSFB Leveraged Loan 0.4% 2.3% -1.1% -1.1% 2.1% 2.3% 3.8% 3.2%

Wellington LCP Legacy Portfolio         

U.S. Equity Composite -3.9% 6.9% -3.8% -13.8% 2.5% 6.0% 10.2% 7.1%
CRSP US Total Market TR USD -5.9% 7.1% -6.4% -19.5% 0.6% 7.0% 12.5% 8.7%

Vanguard Total Stock Market Fund -5.8% 7.1% -6.4% -19.5% 0.6% 7.0% 12.5% 8.7%
CRSP US Total Market TR USD -5.9% 7.1% -6.4% -19.5% 0.6% 7.0% 12.5% 8.7%

Parametric Defensive Equity -2.0% 6.7% -1.3% -7.7% 4.0% 4.3% 7.1% 5.1%
50% S&P 500/50% 91 Day T-Bill -2.7% 4.3% -1.9% -8.2% 2.1% 4.7% 7.4% 5.7%
CBOE S&P 500 Covered Combo Index -2.1% 6.5% -8.4% -13.8% 2.0% 1.3% 5.6% 3.4%

Global Equity Composite -2.8% 13.2% -2.8% -12.8% 1.9% 5.3% 10.4% 6.8%
MSCI ACWI -3.9% 9.8% -6.2% -18.4% -1.6% 4.0% 9.2% 5.2%

Dodge & Cox -3.1% 13.3% -1.6% -5.8% 6.7% 6.4% 10.6% 5.5%
MSCI ACWI Value -2.4% 14.2% -1.7% -7.5% 5.2% 3.3% 7.4% 3.5%

Walter Scott & Partners -2.5% 14.0% -4.5% -19.6% -2.3% 4.3% 10.3% 7.7%
MSCI World Growth -6.1% 4.7% -11.1% -29.2% -7.4% 4.7% 11.3% 7.4%

Vanguard Global Minimum Volatility -2.7% 9.5% 0.3% -4.5% 3.4% 0.9% 6.0% 4.4%
MSCI ACWI Minimum Volatility Index -2.0% 8.5% -3.4% -10.3% 1.1% 1.6% 6.2% 4.6%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $833.7 Million and 100.0% of Fund
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2022 2021 2020 2019 2018
_

Total Fund Composite -11.9% 13.4% 11.0% 19.5% -3.7%
Policy Index -13.9% 12.6% 11.7% 19.6% -4.7%

InvMetrics All DB Net Rank -- 40 73 41 32

Fixed Income Composite -9.5% -0.2% 6.3% 8.6% -0.6%
Custom Index -10.0% 0.1% 6.7% 8.7% 0.5%

InvMetrics All DB  Total Fix Inc Net Rank -- 42 70 53 57

C.S. McKee Aggregate Fixed Income -12.9% -1.8% 7.6% 8.9% --
Bloomberg US Aggregate TR -13.0% -1.5% 7.5% 8.7% 0.0%

eV US Core Fixed Inc Net Rank -- 76 73 54 --

Chartwell High Yield -3.0% 2.3% 4.2% 7.0% 0.7%
BofA Merrill Lynch 1-3 Yrs High Yield BB -3.1% 3.2% 5.4% 8.7% 1.3%

High Yield Bond MStar MF Rank -- 99 74 96 7

Pacific Floating Rate Income -0.8% 4.6% 1.6% 8.3% --
CSFB Leveraged Loan -1.1% 5.4% 2.8% 8.2% 1.1%

Wellington LCP Legacy Portfolio      

U.S. Equity Composite -13.8% 21.8% 13.6% 23.5% -4.1%
CRSP US Total Market TR USD -19.5% 25.7% 21.0% 30.8% -5.2%

InvMetrics All DB US Eq Net Rank -- 92 89 98 7

Vanguard Total Stock Market Fund -19.5% 25.7% 21.0% 30.7% -5.2%
CRSP US Total Market TR USD -19.5% 25.7% 21.0% 30.8% -5.2%

All Cap MStar MF Rank -- 45 38 36 37

Parametric Defensive Equity -7.7% 17.2% 5.0% 16.0% -2.9%
50% S&P 500/50% 91 Day T-Bill -8.2% 13.7% 9.9% 16.1% -1.0%
CBOE S&P 500 Covered Combo Index -13.8% 20.8% -0.2% 19.5% -4.9%

Investment Manager Calendar Performance (Net of Fees)
Market Value: $833.7 Million and 100.0% of Fund

- Policy Index is currently 40% MSCI ACWI, 5% MSCI ACWI Minimum Volatility, 25% Barclays U.S. Aggregate, 10% CRSP US Total Market Index, 10% 50% CBOE Put Write Index, 5% BofA
ML 1-3 Year High Yield BB, and 5% Credit Suisse Leveraged Loan Index. 

 

- All Data is to be considered preliminary until the release of the final quarterly report.

 
- InvestorForce is a subsidiary of MSCI.  The platform is utilized by 45 Investment Consulting firms, with over 3,500 members, totaling roughly $4 trillion in assets.  Peer universes include over
1,000 Defined Benefit Plans, including over 230 with between $250 million and $1 billion in assets.
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $833.7 Million and 100.0% of Fund

2022 2021 2020 2019 2018
_

Global Equity Composite -12.8% 19.0% 12.4% 27.1% -6.2%
MSCI ACWI -18.4% 18.5% 16.3% 26.6% -9.4%

InvMetrics All DB Glbl Eq Net Rank -- 14 69 28 26

Dodge & Cox -5.8% 20.8% 6.0% 23.8% -12.6%
MSCI ACWI Value -7.5% 19.6% -0.3% 20.6% -10.8%

Global Large Stock Mstar MF Rank -- 24 78 72 76

Walter Scott & Partners -19.6% 18.7% 18.9% 30.5% -2.3%
MSCI World Growth -29.2% 21.2% 33.8% 33.7% -6.7%

eV Global All Cap Growth Eq Net Rank -- 21 97 52 16

Vanguard Global Minimum Volatility -4.5% 12.0% -3.9% 22.7% -1.7%
MSCI ACWI Minimum Volatility Index -10.3% 13.9% 2.7% 21.1% -1.6%

eV Global Low Volatility Equity Net Rank -- 93 83 22 1

8 Marquette Associates, Inc.

- Policy Index is currently 40% MSCI ACWI, 5% MSCI ACWI Minimum Volatility, 25% Barclays U.S. Aggregate, 10% CRSP US Total Market Index, 10% 50% CBOE Put Write Index, 5% BofA
ML 1-3 Year High Yield BB, and 5% Credit Suisse Leveraged Loan Index. 

 

- All Data is to be considered preliminary until the release of the final quarterly report.

 
- InvestorForce is a subsidiary of MSCI.  The platform is utilized by 45 Investment Consulting firms, with over 3,500 members, totaling roughly $4 trillion in assets.  Peer universes include over
1,000 Defined Benefit Plans, including over 230 with between $250 million and $1 billion in assets.
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Portfolio Reconciliation By Manager
 Month Ending December 31, 2022

Beginning
Market Value Contributions Withdrawals Net Cash Flow Net Investment

Change
Ending

Market Value
C.S. McKee Aggregate Fixed Income $177,231,834 $0 $0 $0 -$414,778 $176,817,057
Chartwell High Yield $42,870,294 $0 $0 $0 -$17,949 $42,852,346
Pacific Floating Rate Income $45,548,885 $0 $0 $0 $78,167 $45,627,052
Wellington LCP Legacy Portfolio $10,485 $0 $0 $0 $1,870 $12,355
Vanguard Total Stock Market Fund $87,305,234 $0 -$398,106 -$398,106 -$5,108,208 $81,798,921
Parametric Defensive Equity $91,149,493 $0 $0 $0 -$1,799,774 $89,349,720
Dodge & Cox $164,689,730 $0 $0 $0 -$5,124,691 $159,565,039
Walter Scott & Partners $190,908,868 $0 $0 $0 -$4,679,481 $186,229,387
Vanguard Global Minimum Volatility $46,628,537 $0 $0 $0 -$1,262,087 $45,366,450
Money Market $2,047,921 $403,259 -$8,034 $395,225 $6,935 $2,450,082
Vanguard Treasury Money Market $3,624,056 $3,245,449 -$3,212,616 $32,833 $0 $3,656,889
Total $852,015,339 $3,648,708 -$3,618,756 $29,952 -$18,319,993 $833,725,298



 
 
 

DISCLOSURE 
 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the 
exclusive use by the client or third party for which it was prepared. The information 
herein was obtained from various sources, including but not limited to third party 
investment managers, the client's custodian(s) accounting statements, commercially 
available databases, and other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. 
Marquette has not independently verified all of the information in this document and 
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or 
consequential losses arising from its use. The information provided herein is as of the 
date appearing in this material only and is subject to change without prior notice. 
Thus, all such information is subject to independent verification and we urge clients to 
compare the information set forth in this statement with the statements you receive 
directly from the custodian in order to ensure accuracy of all account information. Past 
performance does not guarantee future results and investing involves risk of loss. No 
graph, chart, or formula can, in and of itself, be used to determine which securities or 
investments to buy or sell.  

Forward‐looking statements, including without limitation any statement or prediction 
about a future event contained in this presentation, are based on a variety of estimates 
and assumptions by Marquette, including, but not limited to, estimates of future 
operating results, the value of assets and market conditions. These estimates and 
assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo‐
political, competitive, and financial risks that are outside of Marquette's control. There 
can be no assurance that the assumptions made in connection with any forward‐
looking statement will prove accurate, and actual results may differ materially.  

The inclusion of any forward‐looking statement herein should not be regarded as an 
indication that Marquette considers forward‐looking statements to be a reliable 
prediction of future events. The views contained herein are those of Marquette and 
should not be taken as financial advice or a recommendation to buy or sell any security. 
Any forecasts, figures, opinions or investment techniques and strategies described are 
intended for informational purposes only. They are based on certain assumptions and 
current market conditions, and although accurate at the time of writing, are subject to 
change without prior notice. Opinions, estimates, projections, and comments on 
financial market trends constitute our judgment and are subject to change without 
notice. Marquette expressly disclaims all liability in respect to actions taken based on 
any or all of the information included or referenced in this document. The information 
is being provided based on the understanding that each recipient has sufficient 
knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment 
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill 
or training. More information about Marquette including our investment strategies, 
fees and objectives can be found in our ADV Part 2, which is available upon request. 
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Total Fund Composite
Market Value: $2,449.9 Million and 100.0% of Fund

Statistics Summary
1 Year Ending December 31, 2022

 Anlzd Return
_

Total Fund Composite -5.9%

Short Term Composite -5.2%

Intermediate Term Composite -7.5%

Opportunistic Composite -8.5%

Global Equity Composite -6.0%
XXXXX

Asset Allocation vs. Target
As Of December 31, 2022

Current Current Policy Difference* %
_

Cash & Equivalents $370,061,436 15.1% 15.0% $2,579,026 0.1%

Short-Term Govt. Fixed
Income $234,195,660 9.6% 10.0% -$10,792,613 -0.4%

Int. Govt. Fixed Income $902,215,358 36.8% 35.0% $44,756,402 1.8%

Opportunistic Fixed
Income $452,041,456 18.5% 20.0% -$37,935,090 -1.5%

Global Core Equity -- -- 5.0% -$122,494,137 -5.0%

Global Low-Volatility $248,520,292 10.1% 7.5% $64,779,087 2.6%

Defensive Equity $242,848,531 9.9% 7.5% $59,107,326 2.4%

Total $2,449,882,733 100.0% 100.0%

Summary of Cash Flows
  Last Month Last Three

Months One Year Three Years
_

Beginning Market Value $2,461,369,982 $2,388,231,378 $2,651,858,382 $2,203,922,248

Net Cash Flow $0 -$41,142 -$50,241,210 $274,417,324

Net Investment Change -$11,487,249 $61,692,497 -$151,734,439 -$28,456,840

Ending Market Value $2,449,882,733 $2,449,882,733 $2,449,882,733 $2,449,882,733
_



 Ending December 31, 2022

Asset Class Market Value 1 Mo Net
Cash Flows

% of
Portfolio Policy % Policy Range Policy Difference

_

Total Fund Composite $2,449,882,733 $0 100.0% 100.0% $0

Short Term Composite $234,195,660 $0 9.6% 10.0% 5.0% - 15.0% -$10,792,613

Lord Abbett Short Duration Short-Term Govt. Fixed
Income $117,917,081 $0 4.8%   

Smith Graham Low Duration Short-Term Govt. Fixed
Income $116,278,579 $0 4.7%   

Intermediate Term Composite $902,215,358 $0 36.8% 35.0% 30.0% - 40.0% $44,756,402

Galliard Intermediate
Government Int. Govt. Fixed Income $217,808,936 $0 8.9%   

Merganser Intermediate Bond Int. Govt. Fixed Income $212,564,197 $0 8.7%   

Fort Washington Intermediate
Bond Int. Govt. Fixed Income $182,498,767 $0 7.4%   

Lord Abbett Intermediate Bond Int. Govt. Fixed Income $210,090,842 $0 8.6%   

PFM - Self Insurance Fund Int. Govt. Fixed Income $43,953,792 $0 1.8%   

PFM - Disability Fund Int. Govt. Fixed Income $19,460,704 $0 0.8%   

PFM - Workmen's Compensation
Fund Int. Govt. Fixed Income $10,622,028 $0 0.4%   

PFM - Health & Dental Fund Int. Govt. Fixed Income $5,216,092 $0 0.2%   

Opportunistic Composite $452,041,456 $0 18.5% 20.0% 15.0% - 25.0% -$37,935,090

Galliard Opportunistic Opportunistic Fixed
Income $139,371,947 $0 5.7%   

Merganser Opportunistic Opportunistic Fixed
Income $139,803,915 $0 5.7%   

Fort Washington Active Fixed
Income

Opportunistic Fixed
Income $172,865,593 $0 7.1%   

Global Equity Composite $491,368,822 $0 20.1% 20.0% 15.0% - 25.0% $1,392,276

Vanguard Global Minimum
Volatility Global Low-Volatility $248,520,292 $0 10.1%   

Parametric Global Defensive
Equity Defensive Equity $242,848,531 $0 9.9%   

Cash Composite $370,061,436 $0 15.1% 15.0% 15.0% - 20.0% $2,579,026

PNC Treasury Management Cash & Equivalents $370,061,341 $0 15.1%   

U.S. Bank Cash Cash & Equivalents $94 $0 0.0%   
XXXXX

Marquette Associates, Inc. 5Marquette Associates, Inc. 5

Total Fund Composite
Market Value: $2,449.9 Million and 100.0% of Fund



 Ending December 31, 2022
1 Mo 3 Mo Fiscal YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs

_

Total Fund Composite -0.5% 2.6% -1.1% -5.9% -2.4% -0.4% 1.0% 1.0%
Policy Index -0.5% 2.8% -1.7% -7.1% -3.1% -0.8% 0.8% 0.8%

Short Term Composite 0.0% 1.0% -1.0% -5.2% -3.1% -1.1% 0.1% 0.4%
Bloomberg US Govt/Credit 1-5 Yr. TR 0.1% 1.2% -1.1% -5.5% -3.3% -0.7% 0.7% 0.8%

Lord Abbett Short Duration -0.1% 1.0% -1.0% -4.9% -- -- -- --
Bloomberg US Govt/Credit 1-5 Yr. TR 0.1% 1.2% -1.1% -5.5% -3.3% -0.7% 0.7% 0.8%

Smith Graham Low Duration 0.0% 1.0% -1.1% -5.6% -3.2% -1.1% 0.0% 0.3%
Bloomberg US Govt/Credit 1-5 Yr. TR 0.1% 1.2% -1.1% -5.5% -3.3% -0.7% 0.7% 0.8%

Intermediate Term Composite -0.2% 1.3% -1.8% -7.5% -4.3% -1.4% 0.1% 0.3%
Bloomberg US Govt/Credit Int TR -0.2% 1.5% -1.9% -8.2% -4.9% -1.3% 0.7% 0.7%

Galliard Intermediate Government -0.2% 1.2% -2.0% -8.1% -4.4% -1.3% 0.1% 0.4%
Bloomberg US Govt/Credit Int TR -0.2% 1.5% -1.9% -8.2% -4.9% -1.3% 0.7% 0.7%

Merganser Intermediate Bond -0.2% 1.2% -1.8% -7.6% -4.3% -1.4% 0.0% 0.3%
Bloomberg US Govt/Credit Int TR -0.2% 1.5% -1.9% -8.2% -4.9% -1.3% 0.7% 0.7%

Fort Washington Intermediate Bond -0.2% 1.6% -1.8% -7.9% -- -- -- --
Bloomberg US Govt/Credit Int TR -0.2% 1.5% -1.9% -8.2% -4.9% -1.3% 0.7% 0.7%

Lord Abbett Intermediate Bond -0.3% 1.4% -2.0% -7.7% -- -- -- --
Bloomberg US Govt/Credit Int TR -0.2% 1.5% -1.9% -8.2% -4.9% -1.3% 0.7% 0.7%

PFM - Self Insurance Fund 0.0% 1.0% -1.1% -5.0% -3.0% -0.5% 0.7% 0.9%
BofA Merrill Lynch US Treasury/Agency 1-5 Yrs 0.1% 0.9% -1.3% -5.2% -3.2% -0.8% 0.4% 0.7%

PFM - Disability Fund 0.0% 1.1% -1.1% -5.1% -3.0% -0.5% 0.7% 0.8%
BofA Merrill Lynch US Treasury/Agency 1-5 Yrs 0.1% 0.9% -1.3% -5.2% -3.2% -0.8% 0.4% 0.7%

PFM - Workmen's Compensation Fund 0.1% 0.7% -0.6% -3.0% -1.7% -0.3% 0.7% 0.9%
BofA Merrill Lynch US Agencies 1-3 Yrs 0.3% 0.7% -1.0% -3.8% -2.1% -0.5% 0.5% 0.7%

PFM - Health & Dental Fund 0.1% 0.7% -0.6% -3.1% -1.8% -0.3% 0.7% 0.9%
BofA Merrill Lynch US Agencies 1-3 Yrs 0.3% 0.7% -1.0% -3.8% -2.1% -0.5% 0.5% 0.7%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $2,449.9 Million and 100.0% of Fund
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 Ending December 31, 2022
1 Mo 3 Mo Fiscal YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs

_

Opportunistic Composite -0.3% 1.4% -2.2% -8.5% -5.0% -1.4% 0.4% 0.6%
Bloomberg US Int TR -0.3% 1.7% -2.6% -9.5% -5.5% -1.9% 0.2% 0.3%

Galliard Opportunistic -0.4% 1.3% -2.6% -9.2% -5.2% -1.4% 0.3% 0.5%
Bloomberg US Int TR -0.3% 1.7% -2.6% -9.5% -5.5% -1.9% 0.2% 0.3%

Merganser Opportunistic -0.3% 1.4% -2.2% -8.3% -4.9% -1.4% 0.3% 0.6%
Bloomberg US Int TR -0.3% 1.7% -2.6% -9.5% -5.5% -1.9% 0.2% 0.3%

Fort Washington Active Fixed Income -0.3% 1.5% -2.0% -8.2% -- -- -- --
Bloomberg US Int TR -0.3% 1.7% -2.6% -9.5% -5.5% -1.9% 0.2% 0.3%

Global Equity Composite -2.0% 8.2% -0.5% -6.0% 2.9% 2.4% 5.9% --
MSCI ACWI Minimum Volatility Index -2.0% 8.5% -3.4% -10.3% 1.1% 1.6% 6.2% 4.6%

Vanguard Global Minimum Volatility -2.7% 9.5% 0.3% -4.5% 3.4% 0.9% 6.0% --
MSCI ACWI Minimum Volatility Index -2.0% 8.5% -3.4% -10.3% 1.1% 1.6% 6.2% 4.6%

Parametric Global Defensive Equity -1.2% 7.0% -1.3% -7.5% 2.3% 2.4% 5.2% --
50% MSCI ACWI / 50% 91 Day T-Bill -1.8% 5.3% -2.1% -8.5% -0.1% 2.8% 5.5% 3.6%

Cash Composite         

PNC Treasury Management 0.4% 0.9% 1.4% 1.3% 0.7% 0.7% 1.1% 1.3%
91 Day T-Bills 0.4% 0.8% 1.4% 1.5% 0.7% 0.6% 1.0% 1.2%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $2,449.9 Million and 100.0% of Fund
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $2,449.9 Million and 100.0% of Fund
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2022 2021 2020 2019 2018 2017 2016 2015 2014
_

Total Fund Composite -5.9% 1.1% 3.9% 5.3% 1.2% 1.3% 1.1% 1.1% 1.7%
Policy Index -7.1% 1.0% 3.9% 5.7% 1.2% 0.8% 0.9% 0.8% 1.3%

Short Term Composite -5.2% -1.0% 3.2% 3.5% 1.6% 0.7% 0.8% 0.6% 0.6%
Bloomberg US Govt/Credit 1-5 Yr. TR -5.5% -1.0% 4.7% 5.0% 1.4% 1.3% 1.6% 1.0% 1.4%

Lord Abbett Short Duration -4.9% -- -- -- -- -- -- -- --
Bloomberg US Govt/Credit 1-5 Yr. TR -5.5% -1.0% 4.7% 5.0% 1.4% 1.3% 1.6% 1.0% 1.4%

Smith Graham Low Duration -5.6% -0.9% 3.2% 3.5% 1.6% 0.7% 1.0% 0.4% 0.5%
Bloomberg US Govt/Credit 1-5 Yr. TR -5.5% -1.0% 4.7% 5.0% 1.4% 1.3% 1.6% 1.0% 1.4%

Intermediate Term Composite -7.5% -1.0% 4.8% 4.6% 1.5% 1.3% 1.2% 1.2% 1.9%
Bloomberg US Govt/Credit Int TR -8.2% -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1%

Galliard Intermediate Government -8.1% -0.6% 5.1% 4.6% 1.5% 1.4% 1.3% 1.1% 2.0%
Bloomberg US Govt/Credit Int TR -8.2% -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1%

Merganser Intermediate Bond -7.6% -1.0% 4.6% 4.6% 1.5% 1.3% 1.2% 1.0% 1.8%
Bloomberg US Govt/Credit Int TR -8.2% -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1%

Fort Washington Intermediate Bond -7.9% -- -- -- -- -- -- -- --
Bloomberg US Govt/Credit Int TR -8.2% -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1%

Lord Abbett Intermediate Bond -7.7% -- -- -- -- -- -- -- --
Bloomberg US Govt/Credit Int TR -8.2% -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1%

PFM - Self Insurance Fund -5.0% -0.9% 4.6% 4.6% 1.4% 1.1% 1.3% 1.0% 1.3%
BofA Merrill Lynch US Treasury/Agency 1-5
Yrs -5.2% -1.1% 4.2% 4.2% 1.5% 0.7% 1.1% 1.0% 1.2%

PFM - Disability Fund -5.1% -0.9% 4.6% 4.6% 1.3% 1.1% 1.3% 1.0% 1.3%
BofA Merrill Lynch US Treasury/Agency 1-5
Yrs -5.2% -1.1% 4.2% 4.2% 1.5% 0.7% 1.1% 1.0% 1.2%

PFM - Workmen's Compensation Fund -3.0% -0.5% 2.8% 3.5% 1.6% 0.7% 1.0% 0.7% 0.6%
BofA Merrill Lynch US Agencies 1-3 Yrs -3.8% -0.4% 2.7% 3.5% 1.8% 0.7% 1.0% 0.7% 0.7%

PFM - Health & Dental Fund -3.1% -0.5% 2.8% 3.5% 1.7% 0.7% 1.0% 0.7% 0.6%
BofA Merrill Lynch US Agencies 1-3 Yrs -3.8% -0.4% 2.7% 3.5% 1.8% 0.7% 1.0% 0.7% 0.7%



Investment Manager Calendar Performance (Net of Fees)
Market Value: $2,449.9 Million and 100.0% of Fund

Marquette Associates, Inc. 9

2022 2021 2020 2019 2018 2017 2016 2015 2014
_

Opportunistic Composite -8.5% -1.4% 6.3% 5.9% 1.3% 2.0% 1.6% 1.5% 3.2%
Bloomberg US Int TR -9.5% -1.3% 5.6% 6.7% 0.9% 2.3% 2.0% 1.2% 4.1%

Galliard Opportunistic -9.2% -1.1% 6.6% 5.9% 1.3% 2.2% 1.6% 1.4% 3.4%
Bloomberg US Int TR -9.5% -1.3% 5.6% 6.7% 0.9% 2.3% 2.0% 1.2% 4.1%

Merganser Opportunistic -8.3% -1.4% 5.9% 5.8% 1.4% 1.7% 1.6% 1.2% 2.5%
Bloomberg US Int TR -9.5% -1.3% 5.6% 6.7% 0.9% 2.3% 2.0% 1.2% 4.1%

Fort Washington Active Fixed Income -8.2% -- -- -- -- -- -- -- --
Bloomberg US Int TR -9.5% -1.3% 5.6% 6.7% 0.9% 2.3% 2.0% 1.2% 4.1%

Global Equity Composite -6.0% 12.7% 1.4% 17.0% -- -- -- -- --
MSCI ACWI Minimum Volatility Index -10.3% 13.9% 2.7% 21.1% -1.6% 17.9% 7.4% 2.8% 11.0%

Vanguard Global Minimum Volatility -4.5% 12.0% -3.9% 22.7% -- -- -- -- --
MSCI ACWI Minimum Volatility Index -10.3% 13.9% 2.7% 21.1% -1.6% 17.9% 7.4% 2.8% 11.0%

Parametric Global Defensive Equity -7.5% 13.1% 2.6% 14.1% -- -- -- -- --
50% MSCI ACWI / 50% 91 Day T-Bill -8.5% 9.0% 9.0% 13.9% -3.7% 11.9% 4.2% -1.0% 2.2%

Cash Composite          

PNC Treasury Management 1.3% 0.1% 0.8% 2.4% 1.9% 0.9% 0.5% 0.2% --
91 Day T-Bills 1.5% 0.0% 0.5% 2.1% 1.9% 0.9% 0.3% 0.0% 0.0%
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Operating Funds

Portfolio Reconciliation By Manager
 Month Ending December 31, 2022

Beginning
Market Value Contributions Withdrawals Net Cash Flow Net Investment

Change
Ending

Market Value
Lord Abbett Short Duration $117,987,755 $0 $0 $0 -$70,674 $117,917,081
Smith Graham Low Duration $116,211,746 $0 $0 $0 $66,833 $116,278,579
Galliard Intermediate Government $218,141,883 $0 $0 $0 -$332,947 $217,808,936
Merganser Intermediate Bond $213,023,807 $0 $0 $0 -$459,610 $212,564,197
Fort Washington Intermediate Bond $182,856,135 $0 $0 $0 -$357,367 $182,498,767
Lord Abbett Intermediate Bond $210,704,134 $0 $0 $0 -$613,292 $210,090,842
PFM - Self Insurance Fund $43,941,257 $0 $0 $0 $12,535 $43,953,792
PFM - Disability Fund $19,456,622 $0 $0 $0 $4,082 $19,460,704
PFM - Workmen's Compensation Fund $10,608,606 $0 $0 $0 $13,422 $10,622,028
PFM - Health & Dental Fund $5,210,435 $0 $0 $0 $5,657 $5,216,092
Galliard Opportunistic $139,910,833 $0 $0 $0 -$538,885 $139,371,947
Merganser Opportunistic $140,193,932 $0 $0 $0 -$390,016 $139,803,915
Fort Washington Active Fixed Income $173,296,662 $0 $0 $0 -$431,069 $172,865,593
Vanguard Global Minimum Volatility $255,434,085 $0 $0 $0 -$6,913,793 $248,520,292
Parametric Global Defensive Equity $245,816,438 $0 $0 $0 -$2,967,907 $242,848,531
PNC Treasury Management $368,575,559 $0 $0 $0 $1,485,782 $370,061,341
U.S. Bank Cash $94 $0 $0 $0 $0 $94
Total $2,461,369,982 $0 $0 $0 -$11,487,249 $2,449,882,733

- Policy Index is 35% Bloomberg Intermediate Gov/Credit, 20% Bloomberg Intermediate Aggregate, 10% Bloomberg 1-5 Year Gov/Credit, 20% MSCI ACWI Minimum Volatility
Index, and 15% 91 Day T-Bills.
 
- InvestorForce is a subsidiary of MSCI. The platform is utilized by 45 Investment Consulting firms, with over 3,500 members, totaling roughly $4 trillion in
assets. Peer universes include over 1,000 Defined Benefit Plans, including over 230 with between $250 million and $1 billion in assets.

Comparisons of Fund Composites and Manager performance to the InvestorForce Peer universes reflect asset allocation weightings.  The Funds and Managers reflected
above are currently 100% invested in fixed income securities. The InvestorForce universes reflected above are currently invested in fixed income securities, equities and
other asset classes.  Accordingly, such Funds and Managers outperform Peers in periods when equity and/or other asset class returns underperform fixed income returns
and underperform Peers when equity and/or other asset class returns outperform fixed income returns.



 
 
 

DISCLOSURE 
 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the 
exclusive use by the client or third party for which it was prepared. The information 
herein was obtained from various sources, including but not limited to third party 
investment managers, the client's custodian(s) accounting statements, commercially 
available databases, and other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. 
Marquette has not independently verified all of the information in this document and 
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or 
consequential losses arising from its use. The information provided herein is as of the 
date appearing in this material only and is subject to change without prior notice. 
Thus, all such information is subject to independent verification and we urge clients to 
compare the information set forth in this statement with the statements you receive 
directly from the custodian in order to ensure accuracy of all account information. Past 
performance does not guarantee future results and investing involves risk of loss. No 
graph, chart, or formula can, in and of itself, be used to determine which securities or 
investments to buy or sell.  

Forward‐looking statements, including without limitation any statement or prediction 
about a future event contained in this presentation, are based on a variety of estimates 
and assumptions by Marquette, including, but not limited to, estimates of future 
operating results, the value of assets and market conditions. These estimates and 
assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo‐
political, competitive, and financial risks that are outside of Marquette's control. There 
can be no assurance that the assumptions made in connection with any forward‐
looking statement will prove accurate, and actual results may differ materially.  

The inclusion of any forward‐looking statement herein should not be regarded as an 
indication that Marquette considers forward‐looking statements to be a reliable 
prediction of future events. The views contained herein are those of Marquette and 
should not be taken as financial advice or a recommendation to buy or sell any security. 
Any forecasts, figures, opinions or investment techniques and strategies described are 
intended for informational purposes only. They are based on certain assumptions and 
current market conditions, and although accurate at the time of writing, are subject to 
change without prior notice. Opinions, estimates, projections, and comments on 
financial market trends constitute our judgment and are subject to change without 
notice. Marquette expressly disclaims all liability in respect to actions taken based on 
any or all of the information included or referenced in this document. The information 
is being provided based on the understanding that each recipient has sufficient 
knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment 
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill 
or training. More information about Marquette including our investment strategies, 
fees and objectives can be found in our ADV Part 2, which is available upon request. 
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Total Fund Composite Manager Status
Market Value: $1,190.0 Million and 100.0% of Fund



 Ending December 31, 2022

Asset Class Market Value
11/30/22

Market Value
12/31/22 % of Portfolio

_

Total Fund Composite $1,175,760,067 $1,189,956,488 100.0%

Transamerica Stable Value Stable Value $573,005 $863,387 0.1%

Transamerica Guaranteed Investment Option Stable Value $154,052,750 $153,560,910 12.9%

MetWest Total Return Bond Core Fixed Income $25,370,664 $27,876,193 2.3%

Vanguard Inflation Protected Securites Fund TIPS $14,969,826 $14,961,041 1.3%

American Beacon Large Cap Value Fund Large-Cap Value $20,939,140 $20,466,554 1.7%

Fidelity Spartan 500 Index Large-Cap Core $72,190,662 $73,624,206 6.2%

Neuberger Berman Socially Responsive Investing Large-Cap Core $10,810,073 $10,645,104 0.9%

Vanguard Russell 1000 Growth Index Large-Cap Growth $46,631,641 $45,613,168 3.8%

Vanguard S&P Mid-Cap 400 Index Fund Mid-Cap Core $31,808,944 $31,710,957 2.7%

Dimensional US Targeted Value Strategy Small-Cap Value $17,704,365 $17,914,106 1.5%

T. Rowe Price New Horizons Small-Cap Growth $35,014,638 $33,780,308 2.8%

Dodge & Cox International Non-U.S. Large-Cap Core $18,452,913 $20,356,253 1.7%

Vanguard International-Growth Non-U.S. Large-Cap
Growth $19,149,251 $21,044,195 1.8%

JPMorgan Target Date Funds $692,418,580 $701,566,805 59.0%

JPMorgan SmartRetirement Blend Income Target Date $41,388,815 $41,065,304 3.5%

JPMorgan SmartRetirement Blend 2020 Target Date $78,080,437 $77,496,342 6.5%

JPMorgan SmartRetirement Blend 2025 Target Date $116,814,849 $117,480,052 9.9%

JPMorgan SmartRetirement Blend 2030 Target Date $118,218,500 $119,468,908 10.0%

JPMorgan SmartRetirement Blend 2035 Target Date $97,627,687 $99,300,750 8.3%

JPMorgan SmartRetirement Blend 2040 Target Date $74,998,100 $76,206,652 6.4%

JPMorgan SmartRetirement Blend 2045 Target Date $66,376,365 $68,082,026 5.7%

JPMorgan SmartRetirement Blend 2050 Target Date $60,057,447 $61,459,433 5.2%

JPMorgan SmartRetirement Blend 2055 Target Date $29,081,078 $30,300,123 2.5%

JPMorgan SmartRetirement Blend 2060 Target Date $9,775,304 $10,707,215 0.9%

Charles Schwab Personal Choice Self-Directed Brokerage $15,673,614 $15,973,301 1.3%
XXXXX

Total Fund Composite
Market Value: $1,190.0 Million and 100.0% of Fund
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 Ending December 31, 2022
1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Transamerica Stable Value 0.2% 0.5% 1.6% 1.3% 1.3% 1.4% 1.4% 1.3% 1.2%
91 Day T-Bills 0.4% 0.8% 1.5% 0.7% 0.6% 1.0% 1.2% 1.0% 0.7%

Transamerica Guaranteed Investment Option 0.2% 0.5% 2.2% 2.2% 2.0% 2.0% 1.8% 1.6% 1.4%
91 Day T-Bills 0.4% 0.8% 1.5% 0.7% 0.6% 1.0% 1.2% 1.0% 0.7%

MetWest Total Return Bond -0.6% 1.7% -14.8% -8.2% -2.8% 0.1% 0.1% 0.9% 1.3%
Bloomberg US Aggregate TR -0.5% 1.9% -13.0% -7.5% -2.7% 0.0% 0.0% 0.9% 1.1%

Vanguard Inflation Protected Securites Fund -1.3% 1.8% -11.9% -3.5% 1.1% 2.8% 2.0% 2.5% 1.0%
Bloomberg US TIPS 1-10 Yr TR -0.7% 1.6% -7.3% -1.0% 2.0% 3.2% 2.5% 2.6% 1.3%

American Beacon Large Cap Value Fund -4.0% 14.5% -5.3% 10.1% 7.8% 12.9% 7.4% 9.9% 10.5%
Russell 1000 Value -4.0% 12.4% -7.5% 7.6% 6.0% 10.8% 6.7% 9.1% 10.3%

Fidelity Spartan 500 Index -5.8% 7.6% -18.1% 2.6% 7.6% 13.2% 9.4% 11.5% 12.6%
S&P 500 -5.8% 7.6% -18.1% 2.7% 7.7% 13.2% 9.4% 11.5% 12.6%

Neuberger Berman Socially Responsive Investing -4.7% 8.6% -18.5% 0.4% 6.4% 11.0% 7.5% 9.4% 11.1%
MSCI KLD 400 Social Index -6.2% 7.7% -21.8% 1.2% 7.3% 12.8% 9.2% 10.9% 12.3%
S&P 500 -5.8% 7.6% -18.1% 2.7% 7.7% 13.2% 9.4% 11.5% 12.6%

Vanguard Russell 1000 Growth Index -7.7% 2.2% -29.2% -5.0% 7.7% 14.2% 10.9% 12.9% 14.0%
Russell 1000 Growth -7.7% 2.2% -29.1% -4.9% 7.8% 14.3% 11.0% 12.9% 14.1%

Vanguard S&P Mid-Cap 400 Index Fund -5.5% 10.8% -13.1% 4.1% 7.2% 11.6% 6.6% 9.9% 10.7%
S&P 400 MidCap -5.5% 10.8% -13.1% 4.1% 7.2% 11.7% 6.7% 9.9% 10.8%

Dimensional US Targeted Value Strategy -5.8% 12.6% -4.6% 15.1% 11.2% 13.7% 7.0% 10.0% 10.5%
Russell 2000 Value -6.6% 8.4% -14.5% 4.7% 4.7% 8.9% 4.1% 8.2% 8.5%

T. Rowe Price New Horizons -5.6% 0.5% -37.0% -16.9% 2.9% 10.7% 9.3% 12.0% 13.9%
Russell 2000 Growth -6.4% 4.1% -26.4% -13.0% 0.6% 7.0% 3.5% 7.1% 9.2%

Dodge & Cox International -1.7% 16.0% -6.8% 1.7% 1.9% 6.7% 1.2% 5.2% 4.8%
MSCI EAFE Value 1.3% 19.6% -5.6% 2.3% 0.6% 4.3% 0.2% 3.7% 3.5%

Vanguard International-Growth -4.9% 12.6% -30.8% -17.1% 3.1% 9.6% 4.8% 9.1% 7.8%
MSCI EAFE Growth -1.1% 15.0% -22.9% -7.4% 0.5% 6.7% 2.5% 5.1% 5.6%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,190.0 Million and 100.0% of Fund
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 Ending December 31, 2022
1 Mo 3 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

JPMorgan Target Date Funds          

JPMorgan SmartRetirement Blend Income -1.9% 4.6% -13.7% -4.2% 0.2% 3.5% 2.0% 3.7% 3.7%
Target Date 2000-2010 -1.8% 4.4% -12.7% -3.7% 0.8% 3.9% 2.4% 4.0% 3.9%

JPMorgan SmartRetirement Blend 2020 -1.9% 4.6% -13.7% -4.2% 0.4% 3.9% 2.2% 4.4% 4.9%
Target Date 2016-2020 -2.4% 5.3% -14.4% -3.7% 0.9% 4.5% 2.6% 4.4% 4.5%

JPMorgan SmartRetirement Blend 2025 -2.4% 5.7% -15.2% -3.9% 1.0% 5.0% 2.8% 5.2% 5.7%
Target Date 2021-2025 -2.6% 5.7% -15.3% -3.6% 1.2% 5.2% 3.0% 5.1% 5.3%

JPMorgan SmartRetirement Blend 2030 -2.9% 6.8% -16.1% -3.4% 1.6% 6.0% 3.3% 5.9% 6.4%
Target Date 2026-2030 -3.0% 6.5% -16.1% -3.3% 1.9% 6.1% 3.5% 5.8% 5.9%

JPMorgan SmartRetirement Blend 2035 -3.4% 7.8% -16.7% -2.5% 2.3% 7.0% 3.9% 6.6% 7.1%
Target Date 2031-2035 -3.5% 7.4% -16.9% -2.9% 2.5% 7.0% 4.0% 6.5% 6.7%

JPMorgan SmartRetirement Blend 2040 -3.7% 8.6% -17.2% -2.0% 2.8% 7.7% 4.3% 7.1% 7.6%
Target Date 2036-2040 -3.7% 8.3% -17.4% -2.5% 2.9% 7.6% 4.3% 6.8% 6.9%

JPMorgan SmartRetirement Blend 2045 -4.0% 9.2% -17.6% -1.5% 3.2% 8.1% 4.6% 7.4% 7.7%
Target Date 2041-2045 -4.0% 8.7% -17.8% -2.1% 3.3% 8.2% 4.7% 7.3% 7.4%

JPMorgan SmartRetirement Blend 2050 -4.1% 9.4% -17.6% -1.5% 3.2% 8.2% 4.7% 7.4% 7.8%
Target Date 2046-2050 -4.2% 9.0% -18.0% -2.1% 3.4% 8.3% 4.7% 7.3% 7.4%

JPMorgan SmartRetirement Blend 2055 -4.0% 9.4% -17.6% -1.5% 3.2% 8.2% 4.7% 7.4% 7.7%
Target Date 2051-2055 -4.2% 9.1% -18.1% -2.0% 3.5% 8.4% 4.8% 7.5% 7.7%

JPMorgan SmartRetirement Blend 2060 -4.0% 9.4% -17.4% -1.4% -- -- -- -- --
Target Date 2056-2060 -4.3% 9.1% -18.1% -2.1% 3.4% 8.4% 4.8% 7.4% 8.0%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,190.0 Million and 100.0% of Fund
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DISCLOSURE 
 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the 
exclusive use by the client or third party for which it was prepared. The information 
herein was obtained from various sources, including but not limited to third party 
investment managers, the client's custodian(s) accounting statements, commercially 
available databases, and other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. 
Marquette has not independently verified all of the information in this document and 
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or 
consequential losses arising from its use. The information provided herein is as of the 
date appearing in this material only and is subject to change without prior notice. 
Thus, all such information is subject to independent verification and we urge clients to 
compare the information set forth in this statement with the statements you receive 
directly from the custodian in order to ensure accuracy of all account information. Past 
performance does not guarantee future results and investing involves risk of loss. No 
graph, chart, or formula can, in and of itself, be used to determine which securities or 
investments to buy or sell.  

Forward‐looking statements, including without limitation any statement or prediction 
about a future event contained in this presentation, are based on a variety of estimates 
and assumptions by Marquette, including, but not limited to, estimates of future 
operating results, the value of assets and market conditions. These estimates and 
assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo‐
political, competitive, and financial risks that are outside of Marquette's control. There 
can be no assurance that the assumptions made in connection with any forward‐
looking statement will prove accurate, and actual results may differ materially.  

The inclusion of any forward‐looking statement herein should not be regarded as an 
indication that Marquette considers forward‐looking statements to be a reliable 
prediction of future events. The views contained herein are those of Marquette and 
should not be taken as financial advice or a recommendation to buy or sell any security. 
Any forecasts, figures, opinions or investment techniques and strategies described are 
intended for informational purposes only. They are based on certain assumptions and 
current market conditions, and although accurate at the time of writing, are subject to 
change without prior notice. Opinions, estimates, projections, and comments on 
financial market trends constitute our judgment and are subject to change without 
notice. Marquette expressly disclaims all liability in respect to actions taken based on 
any or all of the information included or referenced in this document. The information 
is being provided based on the understanding that each recipient has sufficient 
knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment 
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill 
or training. More information about Marquette including our investment strategies, 
fees and objectives can be found in our ADV Part 2, which is available upon request. 
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Total Fund Composite
Market Value: $769.9 Million and 100.0% of Fund

 Ending September 30, 2022

Asset Class Market Value 3 Mo Net
Cash Flows

% of
Portfolio Policy % Policy Range Policy Difference

_

Total Fund Composite $769,910,451 $223,564 100.0% 100.0% $0

Fixed Income Composite $258,514,026 $0 33.6% 35.0% 30.0% - 40.0% -$10,954,631

C.S. McKee Aggregate Fixed
Income Core Fixed Income $172,386,760 $0 22.4% 25.0% 20.0% - 30.0% -$20,090,852

Chartwell High Yield High Yield Fixed
Income $41,704,824 $0 5.4% 5.0% 2.5% - 7.5% $3,209,301

Pacific Floating Rate Income Senior Secured Loans $44,412,576 $0 5.8% 5.0% 2.5% - 7.5% $5,917,053

Wellington LCP Legacy Portfolio Workout Portfolio $9,867 $0 0.0%   

U.S. Equity Composite $160,476,001 -$340,348 20.8% 20.0% 15.0% - 25.0% $6,493,911

Vanguard Total Stock Market
Fund All-Cap Core $76,784,624 -$340,348 10.0% 10.0% 5.0% - 15.0% -$206,421

Parametric Defensive Equity Defensive Equity $83,691,377 $0 10.9% 10.0% 5.0% - 15.0% $6,700,332

Global Equity Composite $345,325,980 $0 44.9% 45.0% 40.0% - 50.0% -$1,133,723

Dodge & Cox Global Value Equity $140,877,753 $0 18.3% 17.5% 12.5% - 22.5% $6,143,424

Walter Scott & Partners Global Growth Equity $163,007,777 $0 21.2% 22.5% 17.5% - 27.5% -$10,222,074

Vanguard Global Minimum
Volatility Global Low-Volatility $41,440,450 $0 5.4% 5.0% 2.5% - 7.5% $2,944,927

Cash Composite $5,594,443 $563,912 0.7% -- $5,594,443

Money Market Cash & Equivalents $2,031,606 $316,598 0.3%   

Vanguard Treasury Money
Market Cash & Equivalents $3,562,837 $247,313 0.5%   

XXXXX
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Total Fund Composite Asset Allocation
Market Value: $769.9 Million and 100.0% of Fund

Current Policy Difference %
_

Fixed Income Composite $258,514,026 $269,468,658 -$10,954,631 -1.4%

U.S. Equity Composite $160,476,001 $153,982,090 $6,493,911 0.8%

Global Equity Composite $345,325,980 $346,459,703 -$1,133,723 -0.1%

Cash Composite $5,594,443 -- -- --



Total Fund Composite Asset Allocation
Market Value: $769.9 Million and 100.0% of Fund
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Summary of Cash Flows
  Third Quarter Year-To-Date One Year Three Years

_

Beginning Market Value $815,705,475.53 $944,070,041.16 $904,310,691.26 $705,323,074.27

Net Cash Flow $223,564.21 -$162,909.75 -$577,912.18 -$698,778.52

Net Investment Change -$46,018,588.73 -$173,996,680.40 -$133,822,328.07 $65,286,155.26

Ending Market Value $769,910,451.01 $769,910,451.01 $769,910,451.01 $769,910,451.01
_

Total Fund Composite Market Value History
Market Value: $769.9 Million and 100.0% of Fund
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- Policy Index is currently 45% MSCI ACWI, 25% Barclays U.S. Aggregate, 10% CRSP US Total Market Index, 10% 50% S&P 500/50% 91 Day T-Bill, 5% BofA ML 1-3 Year High Yield BB, and
5% Credit Suisse Leveraged Loan Index. 

- All Data is to be considered preliminary until the release of the final quarterly report.

 - InvestorForce is a subsidiary of MSCI.  The platform is utilized by 45 Investment Consulting firms, with over 3,500 members, totaling roughly $4 trillion in assets.  Peer universes include over
1,000 Defined Benefit Plans, including over 230 with between $250 million and $1 billion in assets.

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $769.9 Million and 100.0% of Fund

 Ending September 30, 2022
3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite -5.7% -18.6% -15.0% 1.0% 2.7% 3.1% 4.1% 5.9% 5.7%
Policy Index -5.2% -19.2% -15.4% -0.4% 2.4% 2.9% 3.7% 5.5% 5.3%

InvMetrics All DB Net Rank 76 47 47 41 53 51 47 47 64

Fixed Income Composite -3.2% -11.8% -11.7% -5.5% -2.0% 0.5% 0.3% 1.1% 1.1%
Custom Index -3.1% -11.8% -11.6% -5.3% -1.8% 0.7% 0.7% 1.3% 1.1%

InvMetrics All DB  Total Fix Inc Net Rank 35 30 31 39 41 42 41 63 73

U.S. Equity Composite -3.6% -19.3% -13.3% 4.6% 6.1% 5.1% 6.7% -- --
CRSP US Total Market TR USD -4.4% -24.9% -18.0% 4.1% 7.6% 6.4% 8.6% 10.9% 11.3%

InvMetrics All DB US Eq Net Rank 12 3 5 58 77 69 83 -- --

Global Equity Composite -8.5% -22.9% -18.3% 3.5% 4.0% 3.6% 5.3% 8.0% 7.8%
MSCI ACWI -6.8% -25.6% -20.7% 0.6% 3.7% 3.1% 4.4% 7.4% 7.3%

InvMetrics All DB Glbl Eq Net Rank 88 24 21 5 22 24 14 13 62



Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $769.9 Million and 100.0% of Fund
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 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013

_

Total Fund Composite 13.4% 11.0% 19.5% -3.7% 15.9% 7.1% -2.0% 4.2% 12.8%
Policy Index 12.6% 11.7% 19.6% -4.7% 15.2% 6.2% -1.4% 4.1% 12.8%

InvMetrics All DB Net Rank 40 73 41 32 24 58 74 82 64

Fixed Income Composite -0.2% 6.3% 8.6% -0.6% 4.5% 3.1% -0.7% 4.0% -1.4%
Custom Index 0.1% 6.7% 8.7% 0.5% 4.9% 2.5% -0.7% 4.1% -2.2%

InvMetrics All DB  Total Fix Inc Net Rank 42 70 53 57 59 79 51 60 44

U.S. Equity Composite 21.8% 13.6% 23.5% -4.1% 17.8% -- -- -- --
CRSP US Total Market TR USD 25.7% 21.0% 30.8% -5.2% 21.2% 12.7% 0.4% 12.6% 33.6%

InvMetrics All DB US Eq Net Rank 92 89 98 7 91 -- -- -- --

Global Equity Composite 19.0% 12.4% 27.1% -6.2% 23.6% 8.7% -2.6% 5.0% 20.8%
MSCI ACWI 18.5% 16.3% 26.6% -9.4% 24.0% 7.9% -2.4% 4.2% 22.8%

InvMetrics All DB Glbl Eq Net Rank 14 69 28 26 72 19 60 29 62



Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $769.9 Million and 100.0% of Fund
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 Fiscal Year (April 30)
Fiscal YTD Fiscal 2022 Fiscal 2021 Fiscal 2020 Fiscal 2019 Fiscal 2018

_

Total Fund Composite -10.2% -3.2% 28.7% -1.4% 7.7% 8.4%
Policy Index -10.4% -3.5% 27.5% -0.7% 6.4% 8.7%

InvMetrics All DB Net Rank 68 -- -- -- -- --

Fixed Income Composite -4.9% -6.2% 3.6% 6.0% 4.5% 1.0%
Custom Index -4.7% -6.1% 3.7% 6.5% 5.2% 1.6%

InvMetrics All DB  Total Fix Inc Net Rank 27 -- -- -- -- --

U.S. Equity Composite -9.9% -0.7% 39.1% -2.5% 9.8% 9.8%
CRSP US Total Market TR USD -12.7% -3.3% 51.1% -1.1% 12.7% 13.1%

InvMetrics All DB US Eq Net Rank 4 -- -- -- -- --

Global Equity Composite -14.1% -2.6% 44.0% -6.7% 9.1% 13.2%
MSCI ACWI -14.6% -5.4% 45.7% -5.0% 5.1% 14.2%

InvMetrics All DB Glbl Eq Net Rank 69 -- -- -- -- --



 Ending September 30, 2022
3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite -5.7% -18.6% -15.0% 1.0% 2.7% 3.1% 4.1% 5.9% 5.7%
Policy Index -5.2% -19.2% -15.4% -0.4% 2.4% 2.9% 3.7% 5.5% 5.3%

InvMetrics All DB Net Rank 76 47 47 41 53 51 47 47 64

Fixed Income Composite -3.2% -11.8% -11.7% -5.5% -2.0% 0.5% 0.3% 1.1% 1.1%
Custom Index -3.1% -11.8% -11.6% -5.3% -1.8% 0.7% 0.7% 1.3% 1.1%

InvMetrics All DB  Total Fix Inc Net Rank 35 30 31 39 41 42 41 63 73

C.S. McKee Aggregate Fixed Income -5.3% -15.0% -15.2% -8.3% -3.5% -0.3% -- -- --
Bloomberg US Aggregate TR -4.8% -14.6% -14.6% -8.0% -3.3% 0.0% -0.3% 0.5% 0.9%

eV US Core Fixed Inc Net Rank 97 74 78 86 93 91 -- -- --

Chartwell High Yield 0.9% -5.5% -5.2% -0.2% 0.6% 1.7% -- -- --
BofA Merrill Lynch 1-3 Yrs High Yield BB 0.7% -5.6% -5.1% 0.5% 1.4% 2.6% 2.5% 3.5% 3.5%

High Yield Bond MStar MF Rank 3 4 3 17 22 21 -- -- --

Pacific Floating Rate Income 1.4% -3.4% -2.7% 2.0% 1.3% 1.8% -- -- --
CSFB Leveraged Loan 1.2% -3.3% -2.6% 2.8% 2.1% 2.4% 3.0% 3.7% 3.7%

Wellington LCP Legacy Portfolio          

U.S. Equity Composite -3.6% -19.3% -13.3% 4.6% 6.1% 5.1% 6.7% -- --
CRSP US Total Market TR USD -4.4% -24.9% -18.0% 4.1% 7.6% 6.4% 8.6% 10.9% 11.3%

InvMetrics All DB US Eq Net Rank 12 3 5 58 77 69 83 -- --

Vanguard Total Stock Market Fund -4.4% -24.8% -18.0% 4.1% 7.6% 6.4% 8.6% -- --
CRSP US Total Market TR USD -4.4% -24.9% -18.0% 4.1% 7.6% 6.4% 8.6% 10.9% 11.3%

All Cap MStar MF Rank 50 56 52 58 29 25 26 -- --

Parametric Defensive Equity -2.9% -13.5% -8.5% 4.3% 3.7% 3.3% 4.3% -- --
50% S&P 500/50% 91 Day T-Bill -2.0% -12.0% -7.2% 3.0% 4.8% 4.5% 5.5% 6.4% 6.3%
CBOE S&P 500 Covered Combo Index -7.6% -19.1% -13.0% 3.3% 0.9% 0.8% 2.8% 5.5% 5.6%

Global Equity Composite -8.5% -22.9% -18.3% 3.5% 4.0% 3.6% 5.3% 8.0% 7.8%
MSCI ACWI -6.8% -25.6% -20.7% 0.6% 3.7% 3.1% 4.4% 7.4% 7.3%

InvMetrics All DB Glbl Eq Net Rank 88 24 21 5 22 24 14 13 62

Dodge & Cox -9.9% -16.8% -14.1% 11.6% 5.7% 3.6% 3.6% 7.8% 8.4%
MSCI ACWI Value -7.7% -19.1% -14.0% 6.3% 1.3% 1.0% 1.7% 5.3% 5.4%

Global Large Stock Mstar MF Rank 93 10 18 3 17 34 64 32 28

Walter Scott & Partners -7.9% -29.5% -23.7% -2.3% 2.8% 3.4% 6.3% 8.7% 8.6%
MSCI World Growth -5.1% -32.4% -26.9% -4.0% 6.4% 5.5% 7.8% 9.7% 9.7%

eV Global All Cap Growth Eq Net Rank 83 25 15 22 75 62 54 57 54

Vanguard Global Minimum Volatility -5.4% -12.7% -7.4% 1.8% -1.0% 1.4% -- -- --
MSCI ACWI Minimum Volatility Index -6.0% -17.3% -12.1% 0.1% -0.1% 2.3% 3.8% 6.3% 6.8%

eV Global Low Volatility Equity Net Rank 7 2 2 34 82 55 -- -- --

Investment Manager Annualized Performance (Net of Fees)
Market Value: $769.9 Million and 100.0% of Fund
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 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

Total Fund Composite 13.4% 11.0% 19.5% -3.7% 15.9% 7.1% -2.0% 4.2% 12.8% 11.3% 0.0%
Policy Index 12.6% 11.7% 19.6% -4.7% 15.2% 6.2% -1.4% 4.1% 12.8% 11.2% -0.7%

InvMetrics All DB Net Rank 40 73 41 32 24 58 74 82 64 65 68

Fixed Income Composite -0.2% 6.3% 8.6% -0.6% 4.5% 3.1% -0.7% 4.0% -1.4% 5.5% 7.6%
Custom Index 0.1% 6.7% 8.7% 0.5% 4.9% 2.5% -0.7% 4.1% -2.2% 4.3% 7.1%

InvMetrics All DB  Total Fix Inc Net Rank 42 70 53 57 59 79 51 60 44 77 27

C.S. McKee Aggregate Fixed Income -1.8% 7.6% 8.9% -- -- -- -- -- -- -- --
Bloomberg US Aggregate TR -1.5% 7.5% 8.7% 0.0% 3.5% 2.6% 0.6% 6.0% -2.0% 4.2% 7.8%

eV US Core Fixed Inc Net Rank 76 73 54 -- -- -- -- -- -- -- --

Chartwell High Yield 2.3% 4.2% 7.0% 0.7% -- -- -- -- -- -- --
BofA Merrill Lynch 1-3 Yrs High Yield BB 3.2% 5.4% 8.7% 1.3% 3.6% 8.5% 1.2% 1.9% 5.6% 10.2% 4.4%

High Yield Bond MStar MF Rank 99 74 96 7 -- -- -- -- -- -- --

Pacific Floating Rate Income 4.6% 1.6% 8.3% -- -- -- -- -- -- -- --
CSFB Leveraged Loan 5.4% 2.8% 8.2% 1.1% 4.2% 9.9% -0.4% 2.1% 6.2% 9.4% 1.8%

Wellington LCP Legacy Portfolio            

U.S. Equity Composite 21.8% 13.6% 23.5% -4.1% 17.8% -- -- -- -- -- --
CRSP US Total Market TR USD 25.7% 21.0% 30.8% -5.2% 21.2% 12.7% 0.4% 12.6% 33.6% 16.2% 0.7%

InvMetrics All DB US Eq Net Rank 92 89 98 7 91 -- -- -- -- -- --

Vanguard Total Stock Market Fund 25.7% 21.0% 30.7% -5.2% 21.2% -- -- -- -- -- --
CRSP US Total Market TR USD 25.7% 21.0% 30.8% -5.2% 21.2% 12.7% 0.4% 12.6% 33.6% 16.2% 0.7%

All Cap MStar MF Rank 45 38 36 37 39 -- -- -- -- -- --

Parametric Defensive Equity 17.2% 5.0% 16.0% -2.9% -- -- -- -- -- -- --
50% S&P 500/50% 91 Day T-Bill 13.7% 9.9% 16.1% -1.0% 10.9% 6.1% 0.9% 6.7% 15.3% 7.9% 1.4%
CBOE S&P 500 Covered Combo Index 20.8% -0.2% 19.5% -4.9% 15.4% 7.9% 4.3% 5.5% 16.4% 7.5% 6.4%

Global Equity Composite 19.0% 12.4% 27.1% -6.2% 23.6% 8.7% -2.6% 5.0% 20.8% 15.9% -5.5%
MSCI ACWI 18.5% 16.3% 26.6% -9.4% 24.0% 7.9% -2.4% 4.2% 22.8% 16.1% -7.3%

InvMetrics All DB Glbl Eq Net Rank 14 69 28 26 72 19 60 29 62 71 26

Dodge & Cox 20.8% 6.0% 23.8% -12.6% 21.5% 17.1% -8.0% 7.0% 33.2% 21.1% --
MSCI ACWI Value 19.6% -0.3% 20.6% -10.8% 18.3% 12.6% -6.3% 2.9% 22.4% 15.6% -7.3%

Global Large Stock Mstar MF Rank 24 78 72 76 67 4 92 18 15 16 --

Walter Scott & Partners 18.7% 18.9% 30.5% -2.3% 26.1% 6.5% 0.8% 3.8% 20.8% 19.5% --
MSCI World Growth 21.2% 33.8% 33.7% -6.7% 28.0% 2.8% 3.1% 6.1% 26.7% 16.1% -5.5%

eV Global All Cap Growth Eq Net Rank 21 97 52 16 73 26 55 36 61 2 --

Vanguard Global Minimum Volatility 12.0% -3.9% 22.7% -1.7% -- -- -- -- -- -- --
MSCI ACWI Minimum Volatility Index 13.9% 2.7% 21.1% -1.6% 17.9% 7.4% 2.8% 11.0% 16.9% 10.1% 5.3%

eV Global Low Volatility Equity Net
Rank 93 83 22 1 -- -- -- -- -- -- --

Investment Manager Calendar Performance (Net of Fees)
Market Value: $769.9 Million and 100.0% of Fund
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3 Years Ending September 30, 2022

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite 0.2 1.6% 0.2% 1.0 1.0 0.2 13.6% 105.3% 102.1%

     Policy Index 0.1 -- -- -- -- -- 13.1% -- --

Fixed Income Composite -0.5 0.5% -0.2% 1.0 1.0 -0.5 5.2% 101.2% 103.9%

     Custom Index -0.5 -- -- -- -- -- 5.0% -- --

C.S. McKee Aggregate Fixed Income -0.7 1.1% 0.0% 1.1 1.0 -0.2 5.8% 109.7% 107.1%

     Bloomberg US Aggregate TR -0.7 -- -- -- -- -- 5.4% -- --

Chartwell High Yield 0.0 1.0% -0.7% 0.9 1.0 -0.8 5.9% 86.6% 97.6%

     BofA Merrill Lynch 1-3 Yrs High
Yield BB 0.1 -- -- -- -- -- 6.2% -- --

Pacific Floating Rate Income 0.1 2.2% -0.4% 0.8 1.0 -0.4 7.3% 77.6% 86.1%

     CSFB Leveraged Loan 0.2 -- -- -- -- -- 8.9% -- --

Wellington LCP Legacy Portfolio -0.3 23.1% -4.1% 0.9 0.0 -0.2 23.6% 19.4% 100.0%

     Bloomberg US Aggregate TR -0.7 -- -- -- -- -- 5.4% -- --

U.S. Equity Composite 0.3 4.3% 0.0% 0.8 1.0 -0.4 16.9% 72.0% 85.9%

     CRSP US Total Market TR USD 0.3 -- -- -- -- -- 21.0% -- --

Vanguard Total Stock Market Fund 0.3 0.4% 0.0% 1.0 1.0 0.0 20.8% 99.4% 99.6%

     CRSP US Total Market TR USD 0.3 -- -- -- -- -- 21.0% -- --

Parametric Defensive Equity 0.2 3.7% -2.2% 1.2 0.9 -0.3 12.8% 119.0% 122.7%

     50% S&P 500/50% 91 Day T-Bill 0.4 -- -- -- -- -- 10.1% -- --

Global Equity Composite 0.2 3.4% 0.3% 1.0 1.0 0.1 19.4% 102.6% 100.7%

     MSCI ACWI 0.2 -- -- -- -- -- 19.4% -- --

Dodge & Cox 0.2 7.0% 4.1% 1.2 0.9 0.6 24.3% 144.2% 107.6%

     MSCI ACWI Value 0.0 -- -- -- -- -- 19.6% -- --

Walter Scott & Partners 0.1 6.6% -2.6% 0.8 0.9 -0.5 19.4% 74.5% 94.1%

     MSCI World Growth 0.3 -- -- -- -- -- 22.1% -- --

Vanguard Global Minimum Volatility -0.1 4.3% -0.9% 1.0 0.9 -0.2 14.5% 91.8% 98.7%

     MSCI ACWI Minimum Volatility
Index 0.0 -- -- -- -- -- 13.7% -- --

XXXXX

Investment Manager Statistics
Market Value: $769.9 Million and 100.0% of Fund
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Region Number Of
Assets

_

North America ex U.S. 13
United States 297
Europe Ex U.K. 4
United Kingdom 1
Pacific Basin Ex Japan 1
Japan 1

Maturity
Q3-22

<1 Year 6.5%

1-3 Years 16.7%

3-5 Years 16.8%

5-7 Years 10.0%

7-10 Years 17.5%

10-15 Years 23.8%

15-20 Years 5.3%

>20 Years 3.5%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 30.7% 17.9%

Corporate 41.1% 20.8%

MBS 22.6% 12.5%

ABS 4.7% 0.2%

Foreign 0.9% --

Muni -- --

Other -- --

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 5.5% 3.6%

Avg. Eff. Maturity 7.7 yrs. 8.7 yrs.

Avg. Duration 6.0 yrs. 6.7 yrs.

Avg. Quality A --

Fixed Income Composite Characteristics
As of September 30, 2022 Market Value: $258.5 Million and 33.6% of Fund

Marquette Associates, Inc. 15

* Fixed Income Composite holdings based analytics do not include Pacific Floating Rate Income Fund characteristics.



Region Number Of
Assets

_

North America ex U.S. 10
United States 247
Europe Ex U.K. 2
United Kingdom 1
Pacific Basin Ex Japan 1
Japan 1

Maturity
Q3-22

<1 Year 4.1%

1-3 Years 6.5%

3-5 Years 14.4%

5-7 Years 12.4%

7-10 Years 21.8%

10-15 Years 29.7%

15-20 Years 6.6%

>20 Years 4.4%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 38.2% 42.2%

Corporate 26.7% 23.9%

MBS 28.1% 29.5%

ABS 5.9% 0.4%

Foreign 1.1% --

Muni -- --

Other -- --

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 5.1% 4.7%

Avg. Eff. Maturity 9.1 yrs. 8.7 yrs.

Avg. Duration 6.9 yrs. 6.4 yrs.

Avg. Quality AA --

C.S. McKee Aggregate Fixed Income Characteristics
As of September 30, 2022 Market Value: $172.4 Million and 22.4% of Fund
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Chartwell High Yield Characteristics
As of September 30, 2022 Market Value: $41.7 Million and 5.4% of Fund

Maturity
Q3-22

<1 Year 16.2%

1-3 Years 57.5%

3-5 Years 26.3%

5-7 Years 0.0%

7-10 Years 0.0%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 7.0% 9.4%

Avg. Eff. Maturity 2.4 yrs. 5.7 yrs.

Avg. Duration 2.1 yrs. 4.4 yrs.

Avg. Quality BB --

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency -- --

Corporate 100.0% 99.8%

MBS -- --

ABS -- --

Foreign -- --

Muni -- --

Other -- --

Marquette Associates, Inc. 17

Region Number Of
Assets

_

North America ex U.S. 3
United States 50
Europe Ex U.K. 2
Other 2
Total 57

XXXXX



Pacific Floating Rate Income Characteristics
As of September 30, 2022 Market Value: $44.4 Million and 5.8% of Fund
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Fixed Income Composite Downgrades
As of September 30, 2022 Market Value: $258.5 Million and 33.6% of Fund



Characteristics

Portfolio

CRSP US
Total

Market TR
USD

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 4.6 4.0
Materials 2.7 2.7
Industrials 9.0 9.1
Consumer Discretionary 11.4 11.5
Consumer Staples 6.2 6.3
Health Care 14.8 15.1
Financials 11.5 11.8
Information Technology 24.9 25.4
Communication Services 7.4 7.5
Utilities 2.9 3.0
Real Estate 3.3 3.4
Unclassified 0.2 0.0

Characteristics

Portfolio

CRSP US
Total

Market TR
USD

Number of Holdings 4,005 4,054
Weighted Avg. Market Cap. ($B) 402.0 402.3
Median Market Cap. ($B) 1.1 1.1
Price To Earnings 17.4 17.5
Price To Book 3.5 3.5
Price To Sales 1.7 1.7
Return on Equity (%) 23.2 23.2
Yield (%) 1.8 1.8
Beta 1.0 1.0
R-Squared 1.0 1.0

20 Marquette Associates, Inc.

Vanguard Total Stock Market Fund Characteristics
As of September 30, 2022 Market Value: $76.8 Million and 10.0% of Fund

Market Capitalization
Small

Cap
Small/

Mid
Mid
Cap

Mid/
Large

Large
Cap

Vanguard Total Stock Market Fund 9.9% 7.8% 5.7% 12.9% 63.7%
CRSP US Total Market TR USD 11.6% 7.6% 5.6% 12.5% 62.6%
Weight Over/Under -1.6% 0.1% 0.1% 0.3% 1.1%

Largest Holdings
End Weight Return

APPLE INC 5.9 1.2
MICROSOFT CORP 4.9 -9.1
AMAZON.COM INC 2.7 6.4
TESLA INC 2.0 18.2
ALPHABET INC 1.6 -12.2

Top Contributors
Beg Wgt Return Contribution

TESLA INC 1.6 18.2 0.3
AMAZON.COM INC 2.5 6.4 0.2
NETFLIX INC 0.2 34.6 0.1
APPLE INC 5.6 1.2 0.1
PAYPAL HOLDINGS INC 0.2 23.2 0.1

Bottom Contributors
Beg Wgt Return Contribution

MICROSOFT CORP 5.1 -9.1 -0.5
ALPHABET INC 1.8 -12.2 -0.2
NVIDIA CORPORATION 1.0 -19.9 -0.2
ALPHABET INC 1.6 -12.1 -0.2
META PLATFORMS INC 1.0 -15.9 -0.2
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Parametric Defensive Equity Characteristics
As of September 30, 2022 Market Value: $83.7 Million and 10.9% of Fund



Market Capitalization

Small
Cap

Mid
Cap

Large
Cap

Global Equity Composite 5.9% 13.8% 80.3%

MSCI World 5.0% 17.3% 77.7%

Weight Over/Under 0.8% -3.4% 2.6%

Characteristics

Portfolio MSCI
ACWI

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 3.9 5.2
Materials 5.4 4.7
Industrials 9.0 9.5
Consumer Discretionary 10.7 11.5
Consumer Staples 6.6 7.7
Health Care 18.8 13.0
Financials 13.3 14.5
Information Technology 21.8 20.7
Communication Services 8.2 7.4
Utilities 0.9 3.1
Real Estate 0.6 2.7
Unclassified 0.7 0.0

Region % of
Total

% of
Bench

_

North America ex U.S. 5.1% 3.1%
United States 52.7% 62.0%
Europe Ex U.K. 19.5% 11.5%
United Kingdom 5.8% 3.7%
Pacific Basin Ex Japan 2.9% 3.0%
Japan 5.4% 5.4%
Emerging Markets 8.3% 11.0%
Other 0.2% 0.3%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio MSCI
ACWI

Number of Holdings 437 2,895
Weighted Avg. Market Cap. ($B) 166.5 306.8
Median Market Cap. ($B) 14.9 10.7
Price To Earnings 15.2 14.9
Price To Book 3.4 3.1
Price To Sales 1.6 1.5
Return on Equity (%) 24.0 22.4
Yield (%) 2.2 2.5
Beta 1.0 1.0
R-Squared 1.0 1.0

Global Equity Composite Characteristics
As of September 30, 2022 Market Value: $345.3 Million and 44.9% of Fund
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Market Cap Attribution vs. MSCI ACWI

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 333.27 9.8% 19.6% -9.8% -10.6% -4.4% -6.1% 0.0% -0.6% -0.6% 0.4% -0.2%
2) 127.42 - 333.27 26.5% 20.3% 6.2% -11.2% -9.4% -1.8% -0.2% -0.6% -0.8% -0.5% -1.3%
3) 50.19 - 127.42 24.1% 20.1% 4.0% -6.0% -5.6% -0.4% 0.1% -0.2% -0.1% 0.2% 0.1%
4) 20.82 - 50.19 25.1% 20.1% 5.1% -6.8% -5.4% -1.4% 0.1% -0.5% -0.4% 0.3% -0.1%
5) 0.00 - 20.82 14.5% 19.9% -5.4% -8.8% -8.8% 0.1% 0.0% 0.2% 0.2% -0.4% -0.2%
Total    -8.4% -6.7% -1.7%  -0.1% -1.6% -1.7% 0.0% -1.7%
             

XXXXX

Global Equity Composite Attribution
As of September 30, 2022 Market Value: $345.3 Million and 44.9% of Fund
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Global Equity Composite Style
As of September 30, 2022 Market Value: $345.3 Million and 44.9% of Fund
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Global Equity Composite
As of September 30, 2022 Market Value: $345.3 Million and 44.9% of Fund

Marquette Associates, Inc. 25



Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Dodge & Cox 5.9% 16.8% 77.3%
MSCI World 5.0% 17.3% 77.7%
Weight Over/Under 0.9% -0.5% -0.4%

Region % of
Total

% of
Bench

_

North America ex U.S. 4.4% 3.1%
United States 48.3% 62.0%
Europe Ex U.K. 22.8% 11.5%
United Kingdom 7.5% 3.7%
Pacific Basin Ex Japan 0.1% 3.0%
Japan 2.9% 5.4%
Emerging Markets 14.0% 11.0%
Other 0.0% 0.3%
Total 100.0% 100.0%

XXXXX

Characteristics

Portfolio MSCI
ACWI

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 8.6 5.2
Materials 6.7 4.7
Industrials 7.0 9.5
Consumer Discretionary 8.3 11.5
Consumer Staples 2.2 7.7
Health Care 16.6 13.0
Financials 25.6 14.5
Information Technology 9.7 20.7
Communication Services 12.5 7.4
Utilities 0.0 3.1
Real Estate 0.6 2.7
Unclassified 1.7 0.0

Characteristics

Portfolio MSCI
ACWI

Number of Holdings 91 2,895
Weighted Avg. Market Cap. ($B) 135.5 306.8
Median Market Cap. ($B) 37.8 10.7
Price To Earnings 9.7 14.9
Price To Book 2.2 3.1
Price To Sales 1.1 1.5
Return on Equity (%) 17.9 22.4
Yield (%) 2.6 2.5
Beta 1.1 1.0
R-Squared 0.9 1.0

26 Marquette Associates, Inc.

Dodge & Cox Global Stock Fund Characteristics
As of September 30, 2022 Market Value: $140.9 Million and 18.3% of Fund



Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 333.27 6.1% 19.6% -13.5% -10.5% -4.4% -6.1% -0.1% -0.3% -0.4% 0.4% 0.0%
2) 127.42 - 333.27 20.9% 20.3% 0.6% -15.4% -9.4% -6.1% 0.0% -1.3% -1.3% -0.5% -1.8%
3) 50.19 - 127.42 30.4% 20.1% 10.3% -9.3% -5.6% -3.7% 0.1% -1.3% -1.2% 0.2% -1.0%
4) 20.82 - 50.19 25.1% 20.1% 5.1% -8.1% -5.4% -2.7% 0.1% -0.8% -0.7% 0.3% -0.4%
5) 0.00 - 20.82 17.5% 19.9% -2.4% -8.6% -8.8% 0.2% 0.0% 0.1% 0.1% -0.4% -0.3%
Total    -10.2% -6.7% -3.5%  0.2% -3.6% -3.5% 0.0% -3.5%
             

XXXXX

Dodge & Cox Global Stock Fund Attribution
As of September 30, 2022 Market Value: $140.9 Million and 18.3% of Fund
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Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Walter Scott & Partners 1.1% 8.2% 90.7%
MSCI World Growth 4.9% 15.3% 79.8%
Weight Over/Under -3.8% -7.1% 10.9%

Characteristics

Portfolio
MSCI
World

Growth
INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 0.0 1.3
Materials 4.4 3.0
Industrials 10.7 9.7
Consumer Discretionary 13.7 16.7
Consumer Staples 9.2 5.7
Health Care 21.2 11.9
Financials 2.0 5.3
Information Technology 34.3 34.4
Communication Services 4.6 10.4
Utilities 0.0 0.3
Real Estate 0.0 1.2
Unclassified 0.0 0.0

Characteristics

Portfolio
MSCI
World

Growth
Number of Holdings 48 802
Weighted Avg. Market Cap. ($B) 220.4 556.6
Median Market Cap. ($B) 66.9 14.0
Price To Earnings 24.7 23.7
Price To Book 5.7 5.1
Price To Sales 3.5 2.4
Return on Equity (%) 39.0 30.5
Yield (%) 1.6 1.1
Beta 0.8 1.0
R-Squared 0.9 1.0

Walter Scott & Partners Global Equity Characteristics
As of September 30, 2022 Market Value: $163.0 Million and 21.2% of Fund
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Region % of
Total

% of
Bench

_

North America ex U.S. 5.5% 3.6%
United States 55.8% 69.0%
Europe Ex U.K. 20.3% 14.9%
United Kingdom 5.4% 2.6%
Pacific Basin Ex Japan 4.2% 3.5%
Japan 6.2% 6.1%
Emerging Markets 2.7% 0.0%
Other 0.0% 0.2%
Total 100.0% 100.0%

XXXXX



Performance By Characteristic

Portfolio
Weight

Index
Weight

Excess
Weight

Portfolio
USD

Return

Index
USD

Return

Excess
USD

Return

Allocation
Effect

(Local)

Selection
Effect

(Local)

Active
Contrib.

Passive
Contrib.

Total
Contrib.

_

Market Cap. Quintile ($Bil)             
1) Above 1340.94 8.5% 22.5% -14.0% -10.3% -5.5% -4.8% 0.3% -0.4% -0.1% -0.1% -0.2%
2) 281.88 - 1340.94 15.2% 16.7% -1.5% -8.4% -1.1% -7.3% 0.0% -1.1% -1.1% 0.7% -0.5%
3) 70.08 - 281.88 41.3% 20.8% 20.5% -7.4% -6.8% -0.7% -0.3% -0.7% -1.0% -0.4% -1.4%
4) 27.18 - 70.08 26.5% 20.0% 6.5% -3.4% -4.6% 1.2% 0.1% 0.1% 0.2% 0.1% 0.3%
5) 0.00 - 27.18 8.5% 20.0% -11.5% -10.1% -6.3% -3.8% -0.1% 0.1% 0.0% -0.3% -0.2%
Total    -7.0% -5.0% -2.0%  0.0% -2.0% -2.0% 0.0% -2.0%
             

XXXXX

Walter Scott & Partners Global Equity Attribution
As of September 30, 2022 Market Value: $163.0 Million and 21.2% of Fund
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Vanguard Global Minimum Volatility Characteristics
As of September 30, 2022 Market Value: $41.4 Million and 5.4% of Fund
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Characteristics

Portfolio MSCI
ACWI

Number of Holdings 311 2,895
Weighted Avg. Market Cap. ($B) 62.3 306.8
Median Market Cap. ($B) 8.6 10.7
Price To Earnings 16.4 14.9
Price To Book 2.8 3.1
Price To Sales 1.6 1.5
Return on Equity (%) 19.0 22.4
Yield (%) 3.3 2.5
Beta 0.6 1.0
R-Squared 0.9 1.0

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Vanguard Global Minimum Volatility 24.2% 25.7% 50.1%
MSCI ACWI 7.9% 18.1% 74.0%
Weight Over/Under 16.4% 7.5% -23.9%

Characteristics

Portfolio MSCI
ACWI

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.3 5.2
Materials 4.7 4.7
Industrials 9.3 9.5
Consumer Discretionary 7.2 11.5
Consumer Staples 11.5 7.7
Health Care 16.9 13.0
Financials 14.5 14.5
Information Technology 15.3 20.7
Communication Services 7.8 7.4
Utilities 7.3 3.1
Real Estate 3.0 2.7
Unclassified 0.2 0.0

Region % of
Total

% of
Bench

_

North America ex U.S. 6.1% 3.1%
United States 56.1% 62.0%
Europe Ex U.K. 5.5% 11.5%
United Kingdom 1.9% 3.7%
Pacific Basin Ex Japan 7.5% 3.0%
Japan 10.9% 5.4%
Emerging Markets 10.1% 11.0%
Other 1.9% 0.3%
Total 100.0% 100.0%

XXXXX



Total Fund Composite Fee Schedule
Market Value: $769.9 Million and 100.0% of Fund
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DISCLOSURE 
 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the 
exclusive use by the client or third party for which it was prepared. The information 
herein was obtained from various sources, including but not limited to third party 
investment managers, the client's custodian(s) accounting statements, commercially 
available databases, and other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. 
Marquette has not independently verified all of the information in this document and 
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or 
consequential losses arising from its use. The information provided herein is as of the 
date appearing in this material only and is subject to change without prior notice. 
Thus, all such information is subject to independent verification and we urge clients to 
compare the information set forth in this statement with the statements you receive 
directly from the custodian in order to ensure accuracy of all account information. Past 
performance does not guarantee future results and investing involves risk of loss. No 
graph, chart, or formula can, in and of itself, be used to determine which securities or 
investments to buy or sell.  

Forward‐looking statements, including without limitation any statement or prediction 
about a future event contained in this presentation, are based on a variety of estimates 
and assumptions by Marquette, including, but not limited to, estimates of future 
operating results, the value of assets and market conditions. These estimates and 
assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo‐
political, competitive, and financial risks that are outside of Marquette's control. There 
can be no assurance that the assumptions made in connection with any forward‐
looking statement will prove accurate, and actual results may differ materially.  

The inclusion of any forward‐looking statement herein should not be regarded as an 
indication that Marquette considers forward‐looking statements to be a reliable 
prediction of future events. The views contained herein are those of Marquette and 
should not be taken as financial advice or a recommendation to buy or sell any security. 
Any forecasts, figures, opinions or investment techniques and strategies described are 
intended for informational purposes only. They are based on certain assumptions and 
current market conditions, and although accurate at the time of writing, are subject to 
change without prior notice. Opinions, estimates, projections, and comments on 
financial market trends constitute our judgment and are subject to change without 
notice. Marquette expressly disclaims all liability in respect to actions taken based on 
any or all of the information included or referenced in this document. The information 
is being provided based on the understanding that each recipient has sufficient 
knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment 
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill 
or training. More information about Marquette including our investment strategies, 
fees and objectives can be found in our ADV Part 2, which is available upon request. 
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Total Fund Composite Manager Status
Market Value: $2,388.2 Million and 100.0% of Fund
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 Ending September 30, 2022

Asset Class Market Value 3 Mo Net
Cash Flows

% of
Portfolio Policy % Policy Range Policy Difference

_

Total Fund Composite $2,388,231,471 -$25,064,202 100.0% 100.0% $0

Short Term Composite $231,826,813 $0 9.7% 10.0% 5.0% - 15.0% -$6,996,334

Lord Abbett Short Duration Short-Term Govt. Fixed
Income $116,739,554 $0 4.9%   

Smith Graham Low Duration Short-Term Govt. Fixed
Income $115,087,259 $0 4.8%   

Intermediate Term Composite $890,308,405 $0 37.3% 35.0% 30.0% - 40.0% $54,427,390

Galliard Intermediate
Government Int. Govt. Fixed Income $215,167,014 $0 9.0%   

Merganser Intermediate Bond Int. Govt. Fixed Income $209,893,410 $0 8.8%   

Fort Washington Intermediate
Bond Int. Govt. Fixed Income $179,653,542 $0 7.5%   

Lord Abbett Intermediate Bond Int. Govt. Fixed Income $207,132,669 $0 8.7%   

PFM - Self Insurance Fund Int. Govt. Fixed Income $43,489,231 $0 1.8%   

PFM - Disability Fund Int. Govt. Fixed Income $19,251,272 $0 0.8%   

PFM - Workmen's Compensation
Fund Int. Govt. Fixed Income $10,543,087 $0 0.4%   

PFM - Health & Dental Fund Int. Govt. Fixed Income $5,178,181 $0 0.2%   

Opportunistic Composite $445,679,048 $0 18.7% 20.0% 15.0% - 25.0% -$31,967,246

Galliard Opportunistic Opportunistic Fixed
Income $137,575,324 $0 5.8%   

Merganser Opportunistic Opportunistic Fixed
Income $137,886,220 $0 5.8%   

Fort Washington Active Fixed
Income

Opportunistic Fixed
Income $170,217,504 $0 7.1%   

Global Equity Composite $453,742,720 $0 19.0% 20.0% 15.0% - 25.0% -$23,903,575

Vanguard Global Minimum
Volatility Global Low-Volatility $227,013,506 $0 9.5%   

Parametric Global Defensive
Equity Defensive Equity $226,729,213 $0 9.5%   

Cash Composite $366,674,486 -$25,064,202 15.4% 15.0% 15.0% - 20.0% $8,439,765

PNC Treasury Management Cash & Equivalents $366,674,392 -$25,064,202 15.4%   

U.S. Bank Cash Cash & Equivalents $93 $0 0.0%   
XXXXX

Total Fund Composite
Market Value: $2,388.2 Million and 100.0% of Fund
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Current Policy Difference %
_

Cash & Equivalents $366,674,486 $358,234,721 $8,439,765 0.4%

Short-Term Govt. Fixed Income $231,826,813 $238,823,147 -$6,996,334 -0.3%

Int. Govt. Fixed Income $890,308,405 $835,881,015 $54,427,390 2.3%

Opportunistic Fixed Income $445,679,048 $477,646,294 -$31,967,246 -1.3%

Global Core Equity -- $119,411,574 -$119,411,574 -5.0%

Global Low-Volatility $227,013,506 $179,117,360 $47,896,146 2.0%

Defensive Equity $226,729,213 $179,117,360 $47,611,853 2.0%

Total $2,388,231,471 $2,388,231,471
XXXXX

Total Fund Composite Asset Allocation
Market Value: $2,388.2 Million and 100.0% of Fund
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Total Fund Composite Asset Allocation
Market Value: $2,388.2 Million and 100.0% of Fund
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Total Fund Composite Market Value History
Market Value: $2,388.2 Million and 100.0% of Fund

Summary of Cash Flows
  Third Quarter Year-To-Date One Year Three Years

_

Beginning Market Value $2,480,386,565.22 $2,651,858,381.73 $2,563,061,322.56 $2,202,078,659.68

Net Cash Flow -$25,064,202.02 -$50,200,068.19 $24,732,944.18 $259,397,462.71

Net Investment Change -$67,090,891.71 -$213,426,842.05 -$199,562,795.25 -$73,244,650.90

Ending Market Value $2,388,231,471.49 $2,388,231,471.49 $2,388,231,471.49 $2,388,231,471.49
_



8 Marquette Associates, Inc.

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $2,388.2 Million and 100.0% of Fund

 Ending September 30, 2022
3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite -2.8% -8.2% -7.7% -3.3% -1.0% 0.5% 0.5% 0.7% 0.8%
Policy Index -3.2% -9.7% -8.9% -4.2% -1.6% 0.3% 0.2% 0.4% 0.5%

InvMetrics Healthcare Operating Net Rank 34 25 28 86 95 92 91 94 91

Short Term Composite -2.0% -6.2% -6.8% -3.5% -1.2% 0.1% 0.2% 0.3% 0.4%
Bloomberg US Govt/Credit 1-5 Yr. TR -2.2% -6.6% -7.3% -3.7% -0.9% 0.8% 0.5% 0.8% 0.9%

eV US Short Duration Fixed Inc Net Rank 86 80 81 86 97 97 95 97 98

Intermediate Term Composite -2.8% -8.7% -9.3% -4.8% -1.7% 0.1% 0.1% 0.4% 0.6%
Bloomberg US Govt/Credit Int TR -3.1% -9.6% -10.1% -5.4% -1.6% 0.7% 0.4% 0.8% 1.0%

eV US Interm Duration Fixed Inc Net Rank 20 10 10 14 59 93 88 96 93

Opportunistic Composite -3.2% -9.8% -10.3% -5.6% -1.8% 0.5% 0.3% 0.6% 0.9%
Bloomberg US Int TR -3.8% -11.0% -11.5% -6.1% -2.3% 0.2% 0.0% 0.5% 0.8%

eV US Interm Duration Fixed Inc Net Rank 68 42 43 71 70 73 64 81 69

Global Equity Composite -5.2% -13.1% -8.6% 2.3% 1.1% 1.8% -- -- --
MSCI ACWI Minimum Volatility Index -6.0% -17.3% -12.1% 0.1% -0.1% 2.3% 3.8% 6.3% 6.8%

eV Global All Cap Equity Net Rank 22 3 3 35 80 68 -- -- --

Policy Index is 35% Bloomberg Intermediate Gov/Credit, 20% Bloomberg Intermediate Aggregate, 10% Bloomberg 1-5 Year Gov/Credit, 20% MSCI ACWI Minimum
Volatility Index, and 15% 91 Day T-Bills.
 
- InvestorForce is a subsidiary of Investment Metrics. The platform is utilized by 100 Investment Consulting firms, with over 6,900 members, totaling roughly $10 trillion in
assets. Peer universes include over 150 operating funds, including over 80 in the Healthcare industry.



 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

Total Fund Composite 1.1% 3.9% 5.3% 1.2% 1.3% 1.1% 1.1% 1.7% -0.3% 2.0% 3.1%
Policy Index 1.0% 3.9% 5.7% 1.2% 0.8% 0.9% 0.8% 1.3% -0.3% 1.0% 3.2%

InvMetrics Healthcare Operating Net
Rank 83 88 88 9 95 93 1 80 99 88 6

Short Term Composite -1.0% 3.2% 3.5% 1.6% 0.7% 0.8% 0.6% 0.6% 0.3% 0.8% 1.8%
Bloomberg US Govt/Credit 1-5 Yr. TR -1.0% 4.7% 5.0% 1.4% 1.3% 1.6% 1.0% 1.4% 0.3% 2.2% 3.1%

eV US Short Duration Fixed Inc Net
Rank 87 81 90 16 90 95 65 89 62 88 54

Intermediate Term Composite -1.0% 4.8% 4.6% 1.5% 1.3% 1.2% 1.2% 1.9% -0.3% 2.4% 3.4%
Bloomberg US Govt/Credit Int TR -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1% -0.9% 3.9% 5.8%

eV US Interm Duration Fixed Inc Net
Rank 31 98 99 3 96 95 26 92 32 97 95

Opportunistic Composite -1.4% 6.3% 5.9% 1.3% 2.0% 1.6% 1.5% 3.2% -1.0% 3.7% 6.0%
Bloomberg US Int TR -1.3% 5.6% 6.7% 0.9% 2.3% 2.0% 1.2% 4.1% -1.0% 3.6% 6.0%

eV US Interm Duration Fixed Inc Net
Rank 58 62 87 6 84 86 14 54 71 82 30

Global Equity Composite 12.7% 1.4% 17.0% -- -- -- -- -- -- -- --
MSCI ACWI Minimum Volatility Index 13.9% 2.7% 21.1% -1.6% 17.9% 7.4% 2.8% 11.0% 16.9% 10.1% 5.3%

eV Global All Cap Equity Net Rank 76 87 91 -- -- -- -- -- -- -- --

Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $2,388.2 Million and 100.0% of Fund

Marquette Associates, Inc. 9

Policy Index is 35% Bloomberg Intermediate Gov/Credit, 20% Bloomberg Intermediate Aggregate, 10% Bloomberg 1-5 Year Gov/Credit, 20% MSCI ACWI Minimum
Volatility Index, and 15% 91 Day T-Bills.
 
- InvestorForce is a subsidiary of Investment Metrics. The platform is utilized by 100 Investment Consulting firms, with over 6,900 members, totaling roughly $10 trillion in
assets. Peer universes include over 150 operating funds, including over 80 in the Healthcare industry.



 Fiscal Year (April 30)
Fiscal

YTD
Fiscal
2022

Fiscal
2021

Fiscal
2020

Fiscal
2019

Fiscal
2018

Fiscal
2017

Fiscal
2016

Fiscal
2015

Fiscal
2014

_

Total Fund Composite -3.5% -4.1% 3.0% 4.3% 3.8% 0.1% 0.4% 1.6% 1.8% 0.1%
Policy Index -4.4% -4.5% 1.5% 5.7% 4.1% -0.5% 0.2% 1.4% 1.5% -0.1%

InvMetrics Healthcare Operating Net Rank 25 -- -- -- -- -- -- -- -- --

Short Term Composite -2.0% -5.2% 0.7% 4.8% 3.0% 0.1% 0.5% 0.7% 0.9% 0.4%
Bloomberg US Govt/Credit 1-5 Yr. TR -2.3% -5.0% 1.3% 6.3% 4.0% -0.5% 0.8% 1.7% 1.8% 0.4%

eV US Short Duration Fixed Inc Net
Rank 66 -- -- -- -- -- -- -- -- --

Intermediate Term Composite -3.1% -6.5% 1.2% 6.1% 3.9% -0.2% 0.3% 2.0% 2.0% 0.2%
Bloomberg US Govt/Credit Int TR -3.4% -6.5% 1.1% 8.2% 5.0% -0.8% 0.8% 2.4% 3.0% -0.2%

eV US Interm Duration Fixed Inc Net
Rank 9 -- -- -- -- -- -- -- -- --

Opportunistic Composite -3.6% -6.6% 0.8% 8.0% 4.7% -0.5% 0.6% 2.3% 3.1% -0.1%
Bloomberg US Int TR -4.3% -7.3% 0.8% 8.0% 5.0% -0.6% 0.7% 2.4% 3.6% 0.1%

eV US Interm Duration Fixed Inc Net
Rank 49 -- -- -- -- -- -- -- -- --

Global Equity Composite -8.1% 0.9% 22.5% -6.9% 8.7% -- -- -- -- --
MSCI ACWI Minimum Volatility Index -10.9% 1.2% 18.9% -1.5% 10.0% 9.4% 7.9% 3.5% 14.0% 4.7%

eV Global All Cap Equity Net Rank 3 -- -- -- -- -- -- -- -- --

Total Fund Composite Calendar Performance (Net of Fees)
Market Value: $2,388.2 Million and 100.0% of Fund
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Policy Index is 35% Bloomberg Intermediate Gov/Credit, 20% Bloomberg Intermediate Aggregate, 10% Bloomberg 1-5 Year Gov/Credit, 20% MSCI ACWI Minimum
Volatility Index, and 15% 91 Day T-Bills.
 
- InvestorForce is a subsidiary of Investment Metrics. The platform is utilized by 100 Investment Consulting firms, with over 6,900 members, totaling roughly $10 trillion in
assets. Peer universes include over 150 operating funds, including over 80 in the Healthcare industry.



 Ending September 30, 2022
3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite -2.8% -8.2% -7.7% -3.3% -1.0% 0.5% 0.5% 0.7% 0.8%
Policy Index -3.2% -9.7% -8.9% -4.2% -1.6% 0.3% 0.2% 0.4% 0.5%

InvMetrics Healthcare Operating Net Rank 34 25 28 86 95 92 91 94 91

Short Term Composite -2.0% -6.2% -6.8% -3.5% -1.2% 0.1% 0.2% 0.3% 0.4%
Bloomberg US Govt/Credit 1-5 Yr. TR -2.2% -6.6% -7.3% -3.7% -0.9% 0.8% 0.5% 0.8% 0.9%

eV US Short Duration Fixed Inc Net Rank 86 80 81 86 97 97 95 97 98

Lord Abbett Short Duration -1.8% -5.8% -6.5% -- -- -- -- -- --
Bloomberg US Govt/Credit 1-5 Yr. TR -2.2% -6.6% -7.3% -3.7% -0.9% 0.8% 0.5% 0.8% 0.9%

eV US Short Duration Fixed Inc Net Rank 77 74 73 -- -- -- -- -- --

Smith Graham Low Duration -2.1% -6.5% -7.2% -3.7% -1.3% 0.0% 0.1% 0.3% 0.4%
Bloomberg US Govt/Credit 1-5 Yr. TR -2.2% -6.6% -7.3% -3.7% -0.9% 0.8% 0.5% 0.8% 0.9%

eV US Short Duration Fixed Inc Net Rank 94 85 86 89 98 97 96 97 98

Intermediate Term Composite -2.8% -8.7% -9.3% -4.8% -1.7% 0.1% 0.1% 0.4% 0.6%
Bloomberg US Govt/Credit Int TR -3.1% -9.6% -10.1% -5.4% -1.6% 0.7% 0.4% 0.8% 1.0%

eV US Interm Duration Fixed Inc Net Rank 20 10 10 14 59 93 88 96 93

Galliard Intermediate Government -2.8% -9.2% -9.7% -4.8% -1.6% 0.2% 0.1% 0.4% 0.6%
Bloomberg US Govt/Credit Int TR -3.1% -9.6% -10.1% -5.4% -1.6% 0.7% 0.4% 0.8% 1.0%

Merganser Intermediate Bond -2.7% -8.7% -9.3% -4.8% -1.7% 0.1% 0.0% 0.3% 0.5%
Bloomberg US Govt/Credit Int TR -3.1% -9.6% -10.1% -5.4% -1.6% 0.7% 0.4% 0.8% 1.0%

Fort Washington Intermediate Bond -2.8% -9.3% -9.8% -- -- -- -- -- --
Bloomberg US Govt/Credit Int TR -3.1% -9.6% -10.1% -5.4% -1.6% 0.7% 0.4% 0.8% 1.0%

Lord Abbett Intermediate Bond -3.0% -9.0% -9.5% -- -- -- -- -- --
Bloomberg US Govt/Credit Int TR -3.1% -9.6% -10.1% -5.4% -1.6% 0.7% 0.4% 0.8% 1.0%

PFM - Self Insurance Fund -2.0% -6.0% -6.7% -3.4% -0.7% 0.8% 0.6% 0.7% 0.8%
BofA Merrill Lynch US Treasury/Agency 1-5
Yrs -2.3% -6.1% -6.8% -3.6% -1.0% 0.6% 0.4% 0.5% 0.6%

PFM - Disability Fund -2.0% -6.1% -6.8% -3.4% -0.7% 0.8% 0.6% 0.7% 0.8%
BofA Merrill Lynch US Treasury/Agency 1-5
Yrs -2.3% -6.1% -6.8% -3.6% -1.0% 0.6% 0.4% 0.5% 0.6%

PFM - Workmen's Compensation Fund -1.2% -3.7% -4.2% -2.0% -0.3% 0.8% 0.7% 0.7% 0.7%
BofA Merrill Lynch US Agencies 1-3 Yrs -1.6% -4.4% -4.9% -2.4% -0.6% 0.6% 0.5% 0.6% 0.6%

PFM - Health & Dental Fund -1.2% -3.8% -4.2% -2.1% -0.3% 0.8% 0.7% 0.7% 0.7%
BofA Merrill Lynch US Agencies 1-3 Yrs -1.6% -4.4% -4.9% -2.4% -0.6% 0.6% 0.5% 0.6% 0.6%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $2,388.2 Million and 100.0% of Fund
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Policy Index is 35% Bloomberg Intermediate Gov/Credit, 20% Bloomberg Intermediate Aggregate, 10% Bloomberg 1-5 Year Gov/Credit, 20% MSCI ACWI Minimum
Volatility Index, and 15% 91 Day T-Bills.
 
- InvestorForce is a subsidiary of Investment Metrics. The platform is utilized by 100 Investment Consulting firms, with over 6,900 members, totaling roughly $10 trillion in
assets. Peer universes include over 150 operating funds, including over 80 in the Healthcare industry.



 Ending September 30, 2022
3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Opportunistic Composite -3.2% -9.8% -10.3% -5.6% -1.8% 0.5% 0.3% 0.6% 0.9%
Bloomberg US Int TR -3.8% -11.0% -11.5% -6.1% -2.3% 0.2% 0.0% 0.5% 0.8%

eV US Interm Duration Fixed Inc Net Rank 68 42 43 71 70 73 64 81 69

Galliard Opportunistic -3.5% -10.3% -10.9% -5.7% -1.8% 0.5% 0.3% 0.7% 0.9%
Bloomberg US Int TR -3.8% -11.0% -11.5% -6.1% -2.3% 0.2% 0.0% 0.5% 0.8%

Merganser Opportunistic -3.1% -9.5% -10.0% -5.5% -1.8% 0.4% 0.3% 0.6% 0.8%
Bloomberg US Int TR -3.8% -11.0% -11.5% -6.1% -2.3% 0.2% 0.0% 0.5% 0.8%

Fort Washington Active Fixed Income -3.0% -9.6% -10.1% -- -- -- -- -- --
Bloomberg US Int TR -3.8% -11.0% -11.5% -6.1% -2.3% 0.2% 0.0% 0.5% 0.8%

Global Equity Composite -5.2% -13.1% -8.6% 2.3% 1.1% 1.8% -- -- --
MSCI ACWI Minimum Volatility Index -6.0% -17.3% -12.1% 0.1% -0.1% 2.3% 3.8% 6.3% 6.8%

eV Global All Cap Equity Net Rank 22 3 3 35 80 68 -- -- --

Vanguard Global Minimum Volatility -5.4% -12.7% -7.4% 1.8% -1.0% 1.4% -- -- --
MSCI ACWI Minimum Volatility Index -6.0% -17.3% -12.1% 0.1% -0.1% 2.3% 3.8% 6.3% 6.8%

eV Global Low Volatility Equity Net Rank 7 2 2 34 82 55 -- -- --

Parametric Global Defensive Equity -5.0% -13.5% -9.9% 2.4% 1.7% 1.6% -- -- --
50% MSCI ACWI / 50% 91 Day T-Bill -3.0% -13.1% -10.2% 0.8% 2.6% 2.5% 3.1% 4.4% 4.2%

Cash Composite          

PNC Treasury Management 0.4% 0.4% 0.4% 0.2% 0.6% 1.0% 1.2% 1.0% --
91 Day T-Bills 0.5% 0.6% 0.6% 0.3% 0.5% 0.9% 1.1% 0.9% 0.6%

Investment Manager Annualized Performance (Net of Fees)
Market Value: $2,388.2 Million and 100.0% of Fund
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Policy Index is 35% Bloomberg Intermediate Gov/Credit, 20% Bloomberg Intermediate Aggregate, 10% Bloomberg 1-5 Year Gov/Credit, 20% MSCI ACWI Minimum
Volatility Index, and 15% 91 Day T-Bills.
 
- InvestorForce is a subsidiary of Investment Metrics. The platform is utilized by 100 Investment Consulting firms, with over 6,900 members, totaling roughly $10 trillion in
assets. Peer universes include over 150 operating funds, including over 80 in the Healthcare industry.



 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

Total Fund Composite 1.1% 3.9% 5.3% 1.2% 1.3% 1.1% 1.1% 1.7% -0.3% 2.0% 3.1%
Policy Index 1.0% 3.9% 5.7% 1.2% 0.8% 0.9% 0.8% 1.3% -0.3% 1.0% 3.2%

InvMetrics Healthcare Operating Net Rank 83 88 88 9 95 93 1 80 99 88 6

Short Term Composite -1.0% 3.2% 3.5% 1.6% 0.7% 0.8% 0.6% 0.6% 0.3% 0.8% 1.8%
Bloomberg US Govt/Credit 1-5 Yr. TR -1.0% 4.7% 5.0% 1.4% 1.3% 1.6% 1.0% 1.4% 0.3% 2.2% 3.1%

eV US Short Duration Fixed Inc Net
Rank 87 81 90 16 90 95 65 89 62 88 54

Lord Abbett Short Duration -- -- -- -- -- -- -- -- -- -- --
Bloomberg US Govt/Credit 1-5 Yr. TR -1.0% 4.7% 5.0% 1.4% 1.3% 1.6% 1.0% 1.4% 0.3% 2.2% 3.1%

eV US Short Duration Fixed Inc Net
Rank -- -- -- -- -- -- -- -- -- -- --

Smith Graham Low Duration -0.9% 3.2% 3.5% 1.6% 0.7% 1.0% 0.4% 0.5% 0.2% 0.9% 1.5%
Bloomberg US Govt/Credit 1-5 Yr. TR -1.0% 4.7% 5.0% 1.4% 1.3% 1.6% 1.0% 1.4% 0.3% 2.2% 3.1%

eV US Short Duration Fixed Inc Net
Rank 83 81 90 16 91 84 84 94 70 86 71

Intermediate Term Composite -1.0% 4.8% 4.6% 1.5% 1.3% 1.2% 1.2% 1.9% -0.3% 2.4% 3.4%
Bloomberg US Govt/Credit Int TR -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1% -0.9% 3.9% 5.8%

eV US Interm Duration Fixed Inc Net
Rank 31 98 99 3 96 95 26 92 32 97 95

Galliard Intermediate Government -0.6% 5.1% 4.6% 1.5% 1.4% 1.3% 1.1% 2.0% -0.7% 2.4% 3.4%
Bloomberg US Govt/Credit Int TR -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1% -0.9% 3.9% 5.8%

Merganser Intermediate Bond -1.0% 4.6% 4.6% 1.5% 1.3% 1.2% 1.0% 1.8% -0.4% 1.9% 3.3%
Bloomberg US Govt/Credit Int TR -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1% -0.9% 3.9% 5.8%

Fort Washington Intermediate Bond -- -- -- -- -- -- -- -- -- -- --
Bloomberg US Govt/Credit Int TR -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1% -0.9% 3.9% 5.8%

Lord Abbett Intermediate Bond -- -- -- -- -- -- -- -- -- -- --
Bloomberg US Govt/Credit Int TR -1.4% 6.4% 6.8% 0.9% 2.1% 2.1% 1.1% 3.1% -0.9% 3.9% 5.8%

PFM - Self Insurance Fund -0.9% 4.6% 4.6% 1.4% 1.1% 1.3% 1.0% 1.3% 0.0% 1.7% 3.2%
BofA Merrill Lynch US Treasury/Agency
1-5 Yrs -1.1% 4.2% 4.2% 1.5% 0.7% 1.1% 1.0% 1.2% -0.2% 1.0% 3.2%

PFM - Disability Fund -0.9% 4.6% 4.6% 1.3% 1.1% 1.3% 1.0% 1.3% 0.0% 1.7% 3.3%
BofA Merrill Lynch US Treasury/Agency
1-5 Yrs -1.1% 4.2% 4.2% 1.5% 0.7% 1.1% 1.0% 1.2% -0.2% 1.0% 3.2%

Investment Manager Calendar Performance (Net of Fees)
Market Value: $2,388.2 Million and 100.0% of Fund
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Policy Index is 35% Bloomberg Intermediate Gov/Credit, 20% Bloomberg Intermediate Aggregate, 10% Bloomberg 1-5 Year Gov/Credit, 20% MSCI ACWI Minimum
Volatility Index, and 15% 91 Day T-Bills.
 
- InvestorForce is a subsidiary of Investment Metrics. The platform is utilized by 100 Investment Consulting firms, with over 6,900 members, totaling roughly $10 trillion in
assets. Peer universes include over 150 operating funds, including over 80 in the Healthcare industry.



 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

PFM - Workmen's Compensation Fund -0.5% 2.8% 3.5% 1.6% 0.7% 1.0% 0.7% 0.6% 0.3% 1.0% 1.5%
BofA Merrill Lynch US Agencies 1-3 Yrs -0.4% 2.7% 3.5% 1.8% 0.7% 1.0% 0.7% 0.7% 0.4% 0.9% 1.5%

PFM - Health & Dental Fund -0.5% 2.8% 3.5% 1.7% 0.7% 1.0% 0.7% 0.6% 0.3% 1.0% 1.5%
BofA Merrill Lynch US Agencies 1-3 Yrs -0.4% 2.7% 3.5% 1.8% 0.7% 1.0% 0.7% 0.7% 0.4% 0.9% 1.5%

Opportunistic Composite -1.4% 6.3% 5.9% 1.3% 2.0% 1.6% 1.5% 3.2% -1.0% 3.7% 6.0%
Bloomberg US Int TR -1.3% 5.6% 6.7% 0.9% 2.3% 2.0% 1.2% 4.1% -1.0% 3.6% 6.0%

eV US Interm Duration Fixed Inc Net
Rank 58 62 87 6 84 86 14 54 71 82 30

Galliard Opportunistic -1.1% 6.6% 5.9% 1.3% 2.2% 1.6% 1.4% 3.4% -1.5% 3.6% 6.2%
Bloomberg US Int TR -1.3% 5.6% 6.7% 0.9% 2.3% 2.0% 1.2% 4.1% -1.0% 3.6% 6.0%

Merganser Opportunistic -1.4% 5.9% 5.8% 1.4% 1.7% 1.6% 1.2% 2.5% -1.1% 3.6% 5.3%
Bloomberg US Int TR -1.3% 5.6% 6.7% 0.9% 2.3% 2.0% 1.2% 4.1% -1.0% 3.6% 6.0%

Fort Washington Active Fixed Income -- -- -- -- -- -- -- -- -- -- --
Bloomberg US Int TR -1.3% 5.6% 6.7% 0.9% 2.3% 2.0% 1.2% 4.1% -1.0% 3.6% 6.0%

Global Equity Composite 12.7% 1.4% 17.0% -- -- -- -- -- -- -- --
MSCI ACWI Minimum Volatility Index 13.9% 2.7% 21.1% -1.6% 17.9% 7.4% 2.8% 11.0% 16.9% 10.1% 5.3%

eV Global All Cap Equity Net Rank 76 87 91 -- -- -- -- -- -- -- --

Vanguard Global Minimum Volatility 12.0% -3.9% 22.7% -- -- -- -- -- -- -- --
MSCI ACWI Minimum Volatility Index 13.9% 2.7% 21.1% -1.6% 17.9% 7.4% 2.8% 11.0% 16.9% 10.1% 5.3%

eV Global Low Volatility Equity Net
Rank 93 83 22 -- -- -- -- -- -- -- --

Parametric Global Defensive Equity 13.1% 2.6% 14.1% -- -- -- -- -- -- -- --
50% MSCI ACWI / 50% 91 Day T-Bill 9.0% 9.0% 13.9% -3.7% 11.9% 4.2% -1.0% 2.2% 11.0% 8.1% -3.4%

Cash Composite            

PNC Treasury Management 0.1% 0.8% 2.4% 1.9% 0.9% 0.5% 0.2% -- -- -- --
91 Day T-Bills 0.0% 0.5% 2.1% 1.9% 0.9% 0.3% 0.0% 0.0% 0.0% 0.1% 0.0%

Investment Manager Calendar Performance (Net of Fees)
Market Value: $2,388.2 Million and 100.0% of Fund
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Policy Index is 35% Bloomberg Intermediate Gov/Credit, 20% Bloomberg Intermediate Aggregate, 10% Bloomberg 1-5 Year Gov/Credit, 20% MSCI ACWI Minimum
Volatility Index, and 15% 91 Day T-Bills.
 
- InvestorForce is a subsidiary of Investment Metrics. The platform is utilized by 100 Investment Consulting firms, with over 6,900 members, totaling roughly $10 trillion in
assets. Peer universes include over 150 operating funds, including over 80 in the Healthcare industry.
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Total Fund vs. Peer Universe
Market Value: $2,388.2 Million and 100.0% of Fund
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3 Years Ending September 30, 2022

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Total Fund Composite -0.5 1.0% 0.4% 0.9 0.9 0.6 3.1% 91.1% 83.2%

     Policy Index -0.6 -- -- -- -- -- 3.4% -- --

Short Term Composite -0.8 0.5% -0.4% 0.9 1.0 -0.7 2.2% 71.9% 89.5%

     Bloomberg US Govt/Credit 1-5 Yr.
TR -0.6 -- -- -- -- -- 2.4% -- --

Smith Graham Low Duration -0.8 0.4% -0.5% 0.9 1.0 -0.9 2.3% 75.5% 94.1%

     Bloomberg US Govt/Credit 1-5 Yr.
TR -0.6 -- -- -- -- -- 2.4% -- --

Intermediate Term Composite -0.7 0.9% -0.3% 0.8 1.0 -0.1 3.1% 67.5% 80.3%

     Bloomberg US Govt/Credit Int TR -0.6 -- -- -- -- -- 3.6% -- --

Galliard Intermediate Government -0.6 0.8% -0.2% 0.9 1.0 0.0 3.3% 75.1% 84.1%

     Bloomberg US Govt/Credit Int TR -0.6 -- -- -- -- -- 3.6% -- --

Merganser Intermediate Bond -0.7 0.9% -0.3% 0.8 1.0 -0.1 3.1% 66.9% 80.1%

     Bloomberg US Govt/Credit Int TR -0.6 -- -- -- -- -- 3.6% -- --

PFM - Self Insurance Fund -0.5 1.0% 0.1% 0.9 0.8 0.2 2.2% 103.5% 95.0%

     BofA Merrill Lynch US
Treasury/Agency 1-5 Yrs -0.6 -- -- -- -- -- 2.4% -- --

PFM - Disability Fund -0.5 0.9% 0.1% 0.9 0.9 0.2 2.3% 106.9% 97.7%

     BofA Merrill Lynch US
Treasury/Agency 1-5 Yrs -0.6 -- -- -- -- -- 2.4% -- --

PFM - Workmen's Compensation
Fund -0.6 0.2% 0.2% 1.0 1.0 1.4 1.4% 107.3% 92.0%

     BofA Merrill Lynch US Agencies 1-
3 Yrs -0.7 -- -- -- -- -- 1.5% -- --

PFM - Health & Dental Fund -0.6 0.2% 0.2% 1.0 1.0 1.3 1.4% 108.5% 93.7%

     BofA Merrill Lynch US Agencies 1-
3 Yrs -0.7 -- -- -- -- -- 1.5% -- --

Opportunistic Composite -0.6 0.6% 0.3% 0.9 1.0 0.9 3.7% 100.0% 91.8%

     Bloomberg US Int TR -0.7 -- -- -- -- -- 4.0% -- --

Galliard Opportunistic -0.6 0.5% 0.5% 1.0 1.0 1.1 4.0% 108.9% 96.4%

     Bloomberg US Int TR -0.7 -- -- -- -- -- 4.0% -- --

Merganser Opportunistic -0.7 0.8% 0.2% 0.9 1.0 0.7 3.5% 95.6% 89.5%

     Bloomberg US Int TR -0.7 -- -- -- -- -- 4.0% -- --

Global Equity Composite 0.1 3.7% 1.3% 0.8 0.9 0.3 12.0% 79.8% 82.0%

     MSCI ACWI Minimum Volatility
Index 0.0 -- -- -- -- -- 13.7% -- --

Vanguard Global Minimum Volatility -0.1 4.3% -0.9% 1.0 0.9 -0.2 14.5% 91.8% 98.7%

     MSCI ACWI Minimum Volatility
Index 0.0 -- -- -- -- -- 13.7% -- --

Parametric Global Defensive Equity 0.1 3.0% -1.3% 1.1 0.9 -0.3 11.4% 111.6% 114.8%

Investment Manager Statistics
Market Value: $2,388.2 Million and 100.0% of Fund
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Maturity
Q3-22

<1 Year 5.5%

1-3 Years 62.7%

3-5 Years 26.9%

5-7 Years 4.9%

7-10 Years 0.0%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 42.2% 67.9%

Corporate 35.1% 26.1%

MBS 13.6% --

ABS 3.2% --

Foreign 5.9% --

Muni -- --

Other -- --Region Number Of
Assets

_

United States 156
Other 11
Total 167

XXXXX

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.6% 4.5%

Avg. Eff. Maturity 2.7 yrs. 2.8 yrs.

Avg. Duration 2.4 yrs. 2.7 yrs.

Avg. Quality AA --

Short Term Composite Characteristics
As of September 30, 2022 Market Value: $231.8 Million and 9.7% of Fund
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Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.5% 4.5%

Avg. Eff. Maturity 2.7 yrs. 2.8 yrs.

Avg. Duration 2.4 yrs. 2.7 yrs.

Avg. Quality A --

Maturity
Q3-22

<1 Year 7.6%

1-3 Years 62.7%

3-5 Years 21.8%

5-7 Years 7.9%

7-10 Years 0.0%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 53.8% 67.9%

Corporate 36.5% 26.1%

MBS 2.9% --

ABS -- --

Foreign 6.8% --

Muni -- --

Other -- --Region Number Of
Assets

_

United States 81
Other 8
Total 89

XXXXX

Lord Abbett Short Duration Characteristics
As of September 30, 2022 Market Value: $116.7 Million and 4.9% of Fund
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Smith Graham Low Duration Characteristics
As of September 30, 2022 Market Value: $115.1 Million and 4.8% of Fund

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.7% 4.5%

Avg. Eff. Maturity 2.7 yrs. 2.8 yrs.

Avg. Duration 2.5 yrs. 2.7 yrs.

Avg. Quality AA --

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 30.1% 67.9%

Corporate 33.6% 26.1%

MBS 24.8% --

ABS 6.5% --

Foreign 5.0% --

Muni -- --

Other -- --

Maturity
Q3-22

<1 Year 3.3%

1-3 Years 62.8%

3-5 Years 32.3%

5-7 Years 1.7%

7-10 Years 0.0%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

United States 76
Other 4
Total 80

XXXXX
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Maturity
Q3-22

<1 Year 7.6%

1-3 Years 32.4%

3-5 Years 25.8%

5-7 Years 16.9%

7-10 Years 16.6%

10-15 Years 0.8%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 37.8% 64.8%

Corporate 40.2% 29.6%

MBS 14.5% --

ABS 3.4% --

Foreign 1.9% --

Muni 2.0% --

Other 0.1% --Region Number Of
Assets

_

United States 906
Europe Ex U.K. 0
Emerging Markets 1
Other 13
Total 920

XXXXX

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.7% 4.6%

Avg. Eff. Maturity 4.3 yrs. 4.3 yrs.

Avg. Duration 3.7 yrs. 3.9 yrs.

Avg. Quality A --

Intermediate Term Composite Characteristics
As of September 30, 2022 Market Value: $890.3 Million and 37.3% of Fund
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Maturity
Q3-22

<1 Year 4.3%

1-3 Years 26.3%

3-5 Years 26.6%

5-7 Years 18.9%

7-10 Years 20.6%

10-15 Years 3.3%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 17.8% 64.8%

Corporate 40.1% 29.6%

MBS 29.3% --

ABS 6.1% --

Foreign -- --

Muni 6.6% --

Other -- --

Galliard Intermediate Government Characteristics
As of September 30, 2022 Market Value: $215.2 Million and 9.0% of Fund

Region Number Of
Assets

_

United States 453
Europe Ex U.K. 0
Emerging Markets 1
Other 1
Total 455

XXXXX

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.9% 4.6%

Avg. Eff. Maturity 5.0 yrs. 4.3 yrs.

Avg. Duration 4.3 yrs. 3.9 yrs.

Avg. Quality A --
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Maturity
Q3-22

<1 Year 6.7%

1-3 Years 36.8%

3-5 Years 21.8%

5-7 Years 18.6%

7-10 Years 16.1%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 23.3% 64.8%

Corporate 40.4% 29.6%

MBS 29.9% --

ABS 6.4% --

Foreign -- --

Muni -- --

Other -- --Region Number Of
Assets

_

United States 113
Other 0
Total 113

XXXXX

Merganser Intermediate Bond Characteristics
As of September 30, 2022 Market Value: $209.9 Million and 8.8% of Fund

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.7% 4.6%

Avg. Eff. Maturity 4.1 yrs. 4.3 yrs.

Avg. Duration 3.6 yrs. 3.9 yrs.

Avg. Quality AA --
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Fort Washington Intermediate Bond Characteristics
As of September 30, 2022 Market Value: $179.7 Million and 7.5% of Fund

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.7% 4.6%

Avg. Eff. Maturity 4.3 yrs. 4.3 yrs.

Avg. Duration 3.8 yrs. 3.9 yrs.

Avg. Quality A --

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 51.3% 64.8%

Corporate 46.8% 29.6%

MBS -- --

ABS -- --

Foreign -- --

Muni 1.9% --

Other -- --

Maturity
Q3-22

<1 Year 13.9%

1-3 Years 18.8%

3-5 Years 31.3%

5-7 Years 16.1%

7-10 Years 19.9%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

United States 69
Other 0
Total 69

XXXXX
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Lord Abbett Intermediate Bond Characteristics
As of September 30, 2022 Market Value: $207.1 Million and 8.7% of Fund

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.6% 4.6%

Avg. Eff. Maturity 4.6 yrs. 4.3 yrs.

Avg. Duration 3.9 yrs. 3.9 yrs.

Avg. Quality AA --

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 55.8% 64.8%

Corporate 37.8% 29.6%

MBS -- --

ABS -- --

Foreign 6.4% --

Muni -- --

Other -- --

Maturity
Q3-22

<1 Year 4.7%

1-3 Years 34.3%

3-5 Years 24.0%

5-7 Years 20.2%

7-10 Years 16.8%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

United States 88
Other 8
Total 96

XXXXX
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Maturity
Q3-22

<1 Year 9.0%

1-3 Years 58.8%

3-5 Years 31.4%

5-7 Years 0.8%

7-10 Years 0.0%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 45.8% 99.9%

Corporate 34.1% --

MBS 6.6% --

ABS 6.3% --

Foreign 5.1% --

Muni 1.2% --

Other 0.9% --

PFM - Self Insurance Fund Characteristics
As of September 30, 2022 Market Value: $43.5 Million and 1.8% of Fund

Region Number Of
Assets

_

United States 172
Other 4
Total 176

XXXXX

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.5% 4.2%

Avg. Eff. Maturity 2.6 yrs. 2.7 yrs.

Avg. Duration 2.4 yrs. 2.6 yrs.

Avg. Quality AA --
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Region Number Of
Assets

_

United States 166
Other 4
Total 170

XXXXX

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 45.8% 99.9%

Corporate 35.2% --

MBS 6.5% --

ABS 5.0% --

Foreign 5.0% --

Muni 1.2% --

Other 1.3% --

Maturity
Q3-22

<1 Year 10.6%

1-3 Years 56.5%

3-5 Years 32.1%

5-7 Years 0.8%

7-10 Years 0.0%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.5% 4.2%

Avg. Eff. Maturity 2.6 yrs. 2.7 yrs.

Avg. Duration 2.4 yrs. 2.6 yrs.

Avg. Quality AA --

PFM - Disability Fund Characteristics
As of September 30, 2022 Market Value: $19.3 Million and 0.8% of Fund
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Region Number Of
Assets

_

United States 103
Other 4
Total 107

XXXXX

Maturity
Q3-22

<1 Year 17.9%

1-3 Years 77.1%

3-5 Years 5.0%

5-7 Years 0.0%

7-10 Years 0.0%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 69.7% 99.9%

Corporate 18.9% --

MBS 2.3% --

ABS 3.5% --

Foreign 4.9% --

Muni -- --

Other 0.7% --

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.4% 4.3%

Avg. Eff. Maturity 1.7 yrs. 2.0 yrs.

Avg. Duration 1.6 yrs. 1.9 yrs.

Avg. Quality AA --

PFM - Workmen's Compensation Fund Characteristics
As of September 30, 2022 Market Value: $10.5 Million and 0.4% of Fund
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Region Number Of
Assets

_

United States 92
Other 2
Total 94

XXXXX

Maturity
Q3-22

<1 Year 17.9%

1-3 Years 77.9%

3-5 Years 4.2%

5-7 Years 0.0%

7-10 Years 0.0%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 75.5% 99.9%

Corporate 19.1% --

MBS 2.3% --

ABS 0.9% --

Foreign 1.6% --

Muni -- --

Other 0.6% --

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.4% 4.3%

Avg. Eff. Maturity 1.7 yrs. 2.0 yrs.

Avg. Duration 1.6 yrs. 1.9 yrs.

Avg. Quality AA --

PFM - Health & Dental Fund Characteristics
As of September 30, 2022 Market Value: $5.2 Million and 0.2% of Fund
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Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.7% 4.6%

Avg. Eff. Maturity 5.0 yrs. 5.8 yrs.

Avg. Duration 4.2 yrs. 4.8 yrs.

Avg. Quality A --

Maturity
Q3-22

<1 Year 10.0%

1-3 Years 16.7%

3-5 Years 27.2%

5-7 Years 21.7%

7-10 Years 19.3%

10-15 Years 5.1%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 32.7% 41.5%

Corporate 38.9% 19.0%

MBS 22.3% 35.5%

ABS 3.9% 0.5%

Foreign -- --

Muni 2.2% --

Other -- --

Opportunistic Composite Characteristics
As of September 30, 2022 Market Value: $445.7 Million and 18.7% of Fund

Region Number Of
Assets

_

United States 610
Europe Ex U.K. 0
Emerging Markets 1
Other 0
Total 611

XXXXX
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Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.8% 4.6%

Avg. Eff. Maturity 6.0 yrs. 5.8 yrs.

Avg. Duration 5.0 yrs. 4.8 yrs.

Avg. Quality AA --

Maturity
Q3-22

<1 Year 3.5%

1-3 Years 13.8%

3-5 Years 25.8%

5-7 Years 25.5%

7-10 Years 16.4%

10-15 Years 14.9%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 17.9% 41.5%

Corporate 29.6% 19.0%

MBS 42.4% 35.5%

ABS 5.3% 0.5%

Foreign -- --

Muni 4.7% --

Other -- --

Galliard Opportunistic Characteristics
As of September 30, 2022 Market Value: $137.6 Million and 5.8% of Fund

Region Number Of
Assets

_

United States 432
Europe Ex U.K. 0
Emerging Markets 1
Other 0
Total 433

XXXXX
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Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.7% 4.6%

Avg. Eff. Maturity 4.6 yrs. 5.8 yrs.

Avg. Duration 3.7 yrs. 4.8 yrs.

Avg. Quality A --

Maturity
Q3-22

<1 Year 9.4%

1-3 Years 18.9%

3-5 Years 27.2%

5-7 Years 25.6%

7-10 Years 16.1%

10-15 Years 2.7%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 23.1% 41.5%

Corporate 39.1% 19.0%

MBS 30.3% 35.5%

ABS 7.4% 0.5%

Foreign -- --

Muni -- --

Other -- --Region Number Of
Assets

_

United States 126
Other 0
Total 126

XXXXX

Merganser Opportunistic Characteristics
As of September 30, 2022 Market Value: $137.9 Million and 5.8% of Fund
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Fort Washington Active Fixed Income Characteristics
As of September 30, 2022 Market Value: $170.2 Million and 7.1% of Fund

Characteristics
Portfolio Index

Q3-22 Q3-22

Yield to Maturity 4.7% 4.6%

Avg. Eff. Maturity 4.5 yrs. 5.8 yrs.

Avg. Duration 3.9 yrs. 4.8 yrs.

Avg. Quality A --

Sector
Portfolio Index

Q3-22 Q3-22

UST/Agency 52.0% 41.5%

Corporate 46.1% 19.0%

MBS -- 35.5%

ABS -- 0.5%

Foreign -- --

Muni 1.9% --

Other -- --

Maturity
Q3-22

<1 Year 15.1%

1-3 Years 16.9%

3-5 Years 28.3%

5-7 Years 15.8%

7-10 Years 23.8%

10-15 Years 0.0%

15-20 Years 0.0%

>20 Years 0.0%

Not Rated/Cash 0.0%

Region Number Of
Assets

_

United States 68
Other 0
Total 68

XXXXX
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Total Fund Composite Downgrades
As of September 30, 2022 Market Value: $2,388.2 Million and 100.0% of Fund
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Vanguard Global Minimum Volatility Characteristics
As of September 30, 2022 Market Value: $227.0 Million and 9.5% of Fund

Characteristics

Portfolio MSCI
ACWI

Number of Holdings 311 2,895
Weighted Avg. Market Cap. ($B) 62.3 306.8
Median Market Cap. ($B) 8.6 10.7
Price To Earnings 16.4 14.9
Price To Book 2.8 3.1
Price To Sales 1.6 1.5
Return on Equity (%) 19.0 22.4
Yield (%) 3.3 2.5
Beta 0.6 1.0
R-Squared 0.9 1.0

Region % of
Total

% of
Bench

_

North America ex U.S. 6.1% 3.1%
United States 56.1% 62.0%
Europe Ex U.K. 5.5% 11.5%
United Kingdom 1.9% 3.7%
Pacific Basin Ex Japan 7.5% 3.0%
Japan 10.9% 5.4%
Emerging Markets 10.1% 11.0%
Other 1.9% 0.3%
Total 100.0% 100.0%

XXXXX

Market Capitalization
Small

Cap
Mid
Cap

Large
Cap

Vanguard Global Minimum Volatility 24.2% 25.7% 50.1%
MSCI ACWI 7.9% 18.1% 74.0%
Weight Over/Under 16.4% 7.5% -23.9%

Characteristics

Portfolio MSCI
ACWI

INDUSTRY SECTOR DISTRIBUTION (% Equity)
Energy 2.3 5.2
Materials 4.7 4.7
Industrials 9.3 9.5
Consumer Discretionary 7.2 11.5
Consumer Staples 11.5 7.7
Health Care 16.9 13.0
Financials 14.5 14.5
Information Technology 15.3 20.7
Communication Services 7.8 7.4
Utilities 7.3 3.1
Real Estate 3.0 2.7
Unclassified 0.2 0.0
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Total Fund Composite Fee Schedule
Market Value: $2,388.2 Million and 100.0% of Fund



 
 
 

DISCLOSURE 
 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the 
exclusive use by the client or third party for which it was prepared. The information 
herein was obtained from various sources, including but not limited to third party 
investment managers, the client's custodian(s) accounting statements, commercially 
available databases, and other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. 
Marquette has not independently verified all of the information in this document and 
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or 
consequential losses arising from its use. The information provided herein is as of the 
date appearing in this material only and is subject to change without prior notice. 
Thus, all such information is subject to independent verification and we urge clients to 
compare the information set forth in this statement with the statements you receive 
directly from the custodian in order to ensure accuracy of all account information. Past 
performance does not guarantee future results and investing involves risk of loss. No 
graph, chart, or formula can, in and of itself, be used to determine which securities or 
investments to buy or sell.  

Forward‐looking statements, including without limitation any statement or prediction 
about a future event contained in this presentation, are based on a variety of estimates 
and assumptions by Marquette, including, but not limited to, estimates of future 
operating results, the value of assets and market conditions. These estimates and 
assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo‐
political, competitive, and financial risks that are outside of Marquette's control. There 
can be no assurance that the assumptions made in connection with any forward‐
looking statement will prove accurate, and actual results may differ materially.  

The inclusion of any forward‐looking statement herein should not be regarded as an 
indication that Marquette considers forward‐looking statements to be a reliable 
prediction of future events. The views contained herein are those of Marquette and 
should not be taken as financial advice or a recommendation to buy or sell any security. 
Any forecasts, figures, opinions or investment techniques and strategies described are 
intended for informational purposes only. They are based on certain assumptions and 
current market conditions, and although accurate at the time of writing, are subject to 
change without prior notice. Opinions, estimates, projections, and comments on 
financial market trends constitute our judgment and are subject to change without 
notice. Marquette expressly disclaims all liability in respect to actions taken based on 
any or all of the information included or referenced in this document. The information 
is being provided based on the understanding that each recipient has sufficient 
knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment 
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill 
or training. More information about Marquette including our investment strategies, 
fees and objectives can be found in our ADV Part 2, which is available upon request. 
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Total Fund Composite Manager Status
Market Value: $1,128.0 Million and 100.0% of Fund



Total Fund Composite
Market Value: $1,128.0 Million and 100.0% of Fund

 Ending September 30, 2022
Asset Class Market Value % of Portfolio

_

Total Fund Composite $1,128,044,510 100.0%

Transamerica Stable Value Stable Value $415,167 0.0%

Transamerica Guaranteed Investment Option Stable Value $152,439,167 13.5%

MetWest Total Return Bond Core Fixed Income $26,237,128 2.3%

Vanguard Inflation Protected Securites Fund TIPS $14,605,920 1.3%

American Beacon Large Cap Value Fund Large-Cap Value $19,070,439 1.7%

Fidelity Spartan 500 Index Large-Cap Core $66,897,563 5.9%

Neuberger Berman Socially Responsive Investing Large-Cap Core $10,025,464 0.9%

Vanguard Russell 1000 Growth Index Large-Cap Growth $45,483,406 4.0%

Vanguard S&P Mid-Cap 400 Index Fund Mid-Cap Core $29,469,883 2.6%

Dimensional US Targeted Value Strategy Small-Cap Value $15,449,319 1.4%

T. Rowe Price New Horizons Small-Cap Growth $33,305,484 3.0%

Dodge & Cox International Non-U.S. Large-Cap Core $17,003,258 1.5%

Vanguard International-Growth Non-U.S. Large-Cap
Growth $18,828,988 1.7%

JPMorgan Target Date Funds $665,540,709 59.0%

JPMorgan SmartRetirement Blend Income Target Date $40,932,250 3.6%

JPMorgan SmartRetirement Blend 2020 Target Date $73,493,509 6.5%

JPMorgan SmartRetirement Blend 2025 Target Date $116,269,902 10.3%

JPMorgan SmartRetirement Blend 2030 Target Date $115,073,729 10.2%

JPMorgan SmartRetirement Blend 2035 Target Date $93,910,274 8.3%

JPMorgan SmartRetirement Blend 2040 Target Date $71,045,570 6.3%

JPMorgan SmartRetirement Blend 2045 Target Date $62,714,749 5.6%

JPMorgan SmartRetirement Blend 2050 Target Date $56,342,732 5.0%

JPMorgan SmartRetirement Blend 2055 Target Date $27,049,310 2.4%

JPMorgan SmartRetirement Blend 2060 Target Date $8,708,684 0.8%

Charles Schwab Personal Choice Self-Directed Brokerage $13,272,615 1.2%
XXXXX
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,128.0 Million and 100.0% of Fund
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 Ending September 30, 2022
3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Transamerica Guaranteed Investment Option 0.6 1.7 2.3 2.3 2.0 1.9 1.8 1.5 1.4
91 Day T-Bills 0.5 0.6 0.6 0.3 0.5 0.9 1.1 0.9 0.6

MetWest Total Return Bond -5.2 -16.2 -16.3 -8.5 -3.3 0.0 -0.2 0.6 1.3
Bloomberg US Aggregate TR -4.8 -14.6 -14.6 -8.0 -3.3 0.0 -0.3 0.5 0.9

Intermediate Core Bond MStar MF Rank 89 93 92 85 66 51 45 58 21

Vanguard Inflation Protected Securites Fund -5.3 -13.5 -11.5 -3.5 0.7 2.3 1.9 2.1 0.9
Bloomberg US TIPS 1-10 Yr TR -3.9 -8.8 -7.4 -1.1 1.8 2.8 2.3 2.3 0.8

Inflation-Protected Bond MStar MF Rank 72 56 54 56 60 39 48 33 31

American Beacon Large Cap Value Fund -5.4 -17.3 -11.0 13.0 5.8 4.5 5.6 8.4 9.3
Russell 1000 Value -5.6 -17.8 -11.4 9.4 4.4 4.3 5.3 8.2 9.2

Large Value MStar MF Rank 48 61 68 24 48 58 63 54 55

Fidelity Spartan 500 Index -4.9 -23.9 -15.5 4.8 8.1 7.2 9.2 11.4 11.7
S&P 500 -4.9 -23.9 -15.5 4.8 8.2 7.2 9.2 11.4 11.7

Large Blend MStar MF Rank 45 48 37 41 26 25 20 11 17

Neuberger Berman Socially Responsive Investing -5.1 -24.9 -17.4 4.0 6.2 4.9 6.9 9.0 10.4
MSCI KLD 400 Social Index -6.6 -27.4 -18.8 3.2 7.6 7.0 8.8 10.9 11.5
S&P 500 -4.9 -23.9 -15.5 4.8 8.2 7.2 9.2 11.4 11.7

Large Blend MStar MF Rank 58 73 67 66 73 81 80 79 70

Vanguard Russell 1000 Growth Index -3.6 -30.7 -22.6 -0.8 10.6 8.8 12.1 13.7 13.6
Russell 1000 Growth -3.6 -30.7 -22.6 -0.7 10.7 8.9 12.2 13.7 13.7

Large Growth MStar MF Rank 33 39 33 31 10 10 10 8 9

Vanguard S&P Mid-Cap 400 Index Fund -2.5 -21.6 -15.3 10.3 5.9 3.8 5.8 8.7 10.0
S&P 400 MidCap -2.5 -21.5 -15.2 10.3 6.0 3.8 5.8 8.7 10.0

Mid-Cap Blend MStar MF Rank 19 40 37 18 34 47 38 21 29

Dimensional US Targeted Value Strategy -2.7 -15.3 -9.3 24.9 9.8 4.3 5.5 8.5 9.7
Russell 2000 Value -4.6 -21.1 -17.7 16.2 4.7 1.3 2.9 7.4 7.9

Small Value MStar MF Rank 14 15 13 7 12 15 22 24 18

T. Rowe Price New Horizons 0.9 -37.3 -39.8 -10.6 5.7 5.5 10.2 12.7 13.7
Russell 2000 Growth 0.2 -29.3 -29.3 -2.9 2.9 -0.4 3.6 7.1 8.8

Small Growth MStar MF Rank 19 83 85 89 39 16 16 7 4

Dodge & Cox International -10.7 -19.6 -17.7 5.5 0.2 -0.5 -1.5 3.1 4.2
MSCI EAFE Value -10.2 -21.1 -20.2 2.1 -2.8 -3.3 -2.7 1.4 2.4

Foreign Large Value MStar MF Rank 39 14 11 8 14 9 29 24 12

Vanguard International-Growth -10.2 -38.5 -40.2 -13.6 3.7 2.2 3.1 8.3 7.3
MSCI EAFE Growth -8.5 -33.0 -30.3 -8.2 -1.5 -0.6 0.7 3.9 4.7

Foreign Large Growth MStar MF Rank 72 78 89 78 4 11 10 2 7
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,128.0 Million and 100.0% of Fund

 Ending September 30, 2022
3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

JPMorgan Target Date Funds          

JPMorgan SmartRetirement Blend Income -4.3 -17.5 -15.5 -3.3 -0.4 1.1 1.6 3.3 3.4
Target Date Retirement Mstar MF Median -4.6 -16.3 -14.4 -3.6 -0.4 1.2 1.7 3.1 3.2
Target Date Retirement Mstar MF Rank 20 65 66 27 50 57 54 40 40

JPMorgan SmartRetirement Blend 2020 -4.3 -17.6 -15.6 -3.1 -0.1 1.3 1.9 4.1 4.6
Target Date 2020 Mstar MF Median -5.1 -18.5 -16.2 -2.5 1.0 2.0 2.8 4.9 5.1
Target Date 2020 Mstar MF Rank 9 17 31 75 86 94 93 86 83

JPMorgan SmartRetirement Blend 2025 -5.0 -19.8 -17.0 -2.2 0.5 1.6 2.4 4.8 5.4
Target Date 2025 Mstar MF Median -5.5 -20.0 -17.2 -2.1 1.3 2.1 3.0 5.2 5.5
Target Date 2025 Mstar MF Rank 30 38 42 55 84 89 86 75 65

JPMorgan SmartRetirement Blend 2030 -5.4 -21.4 -18.1 -1.5 1.1 1.9 2.8 5.4 6.0
Target Date 2030 Mstar MF Median -5.9 -21.6 -18.4 -1.5 2.0 2.5 3.4 5.8 6.2
Target Date 2030 Mstar MF Rank 29 43 42 52 79 81 82 75 61

JPMorgan SmartRetirement Blend 2035 -5.8 -22.7 -18.6 -0.4 1.8 2.3 3.3 6.0 6.6
Target Date 2035 Mstar MF Median -6.1 -23.0 -19.2 -0.7 2.5 2.7 3.7 6.3 6.7
Target Date 2035 Mstar MF Rank 31 37 30 30 79 80 78 77 55

JPMorgan SmartRetirement Blend 2040 -6.1 -23.8 -19.3 0.3 2.3 2.5 3.6 6.5 7.0
Target Date 2040 Mstar MF Median -6.4 -24.2 -19.8 0.0 3.0 2.9 4.0 6.7 7.0
Target Date 2040 Mstar MF Rank 32 36 29 27 84 83 83 64 56

JPMorgan SmartRetirement Blend 2045 -6.4 -24.6 -19.7 0.9 2.6 2.7 3.8 6.7 7.1
Target Date 2045 Mstar MF Median -6.5 -24.9 -20.2 0.3 3.1 3.0 4.2 6.9 7.2
Target Date 2045 Mstar MF Rank 45 38 27 21 85 77 82 71 63

JPMorgan SmartRetirement Blend 2050 -6.5 -24.7 -19.8 0.9 2.7 2.7 3.8 6.7 7.1
Target Date 2050 Mstar MF Median -6.5 -25.3 -20.7 0.4 3.3 3.0 4.2 7.0 7.2
Target Date 2050 Mstar MF Rank 41 31 19 27 86 73 80 71 82

JPMorgan SmartRetirement Blend 2055 -6.5 -24.6 -19.8 0.9 2.6 2.7 3.8 6.7 7.0
Target Date 2055 Mstar MF Median -6.6 -25.3 -20.8 0.3 3.3 3.0 4.3 7.1 7.3
Target Date 2055 Mstar MF Rank 39 25 20 29 84 78 82 78 79

JPMorgan SmartRetirement Blend 2060 -6.4 -24.5 -19.6 0.9 -- -- -- -- --
Target Date 2060 Mstar MF Median -6.6 -25.3 -20.8 0.5 3.4 3.0 4.4 7.2 --
Target Date 2060 Mstar MF Rank 40 22 20 31 -- -- -- -- --

XXXXX
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Investment Manager Calendar Performance (Net of Fees)
Market Value: $1,128.0 Million and 100.0% of Fund

 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

Transamerica Guaranteed Investment
Option 2.3 1.6 1.8 1.3 1.0 1.0 1.0 1.0 1.0 1.0 1.0

91 Day T-Bills 0.0 0.5 2.1 1.9 0.9 0.3 0.0 0.0 0.0 0.1 0.0

MetWest Total Return Bond -1.1 9.1 9.1 0.2 3.4 2.5 0.3 6.0 0.5 11.5 5.5
Bloomberg US Aggregate TR -1.5 7.5 8.7 0.0 3.5 2.6 0.6 6.0 -2.0 4.2 7.8

Intermediate Core Bond MStar MF
Rank 33 24 29 26 70 77 43 35 10 7 78

Vanguard Inflation Protected Securites
Fund 5.7 11.0 8.2 -1.4 3.0 4.6 -1.7 4.1 -8.8 6.9 13.4

Bloomberg US TIPS 1-10 Yr TR 5.7 8.4 6.9 -0.3 1.9 4.0 -2.5 -3.6 -2.4 2.9 8.9
Inflation-Protected Bond MStar MF
Rank 40 29 47 53 43 46 49 7 68 37 15

American Beacon Large Cap Value Fund 28.0 3.3 29.7 -12.0 17.1 16.0 -6.1 10.6 34.9 19.1 -2.3
Russell 1000 Value 25.2 2.8 26.5 -8.3 13.7 17.3 -3.8 13.5 32.5 17.5 0.4

Large Value MStar MF Rank 33 46 12 84 38 33 81 59 25 13 68

Fidelity Spartan 500 Index 28.7 18.4 31.5 -4.4 21.8 12.0 1.4 13.7 32.4 16.0 2.1
S&P 500 28.7 18.4 31.5 -4.4 21.8 12.0 1.4 13.7 32.4 16.0 2.1

Large Blend MStar MF Rank 23 38 25 22 32 27 24 21 44 40 23

Neuberger Berman Socially Responsive
Investing 23.6 19.6 26.1 -5.6 18.8 10.3 -0.2 10.7 38.5 11.1 -2.7

MSCI KLD 400 Social Index 31.1 20.5 30.9 -4.0 20.9 10.2 0.9 12.7 36.2 12.8 1.2
S&P 500 28.7 18.4 31.5 -4.4 21.8 12.0 1.4 13.7 32.4 16.0 2.1

Large Blend MStar MF Rank 84 27 81 52 75 56 52 67 8 89 74

Vanguard Russell 1000 Growth Index 27.5 38.4 36.3 -1.6 30.1 7.0 5.6 13.0 33.4 15.2 2.5
Russell 1000 Growth 27.6 38.5 36.4 -1.5 30.2 7.1 5.7 13.0 33.5 15.3 2.6

Large Growth MStar MF Rank 18 36 22 52 38 21 42 27 57 54 15

Vanguard S&P Mid-Cap 400 Index Fund 24.7 13.6 26.1 -11.1 16.2 20.7 -2.2 9.7 33.4 17.8 -1.8
S&P 400 MidCap 24.8 13.7 26.2 -11.1 16.2 20.7 -2.2 9.8 33.5 17.9 -1.7

Mid-Cap Blend MStar MF Rank 41 39 57 44 44 4 23 34 61 39 28

Dimensional US Targeted Value Strategy 38.8 3.8 21.5 -15.8 9.6 26.9 -5.7 2.9 43.0 19.2 -6.3
Russell 2000 Value 28.3 4.6 22.4 -12.9 7.8 31.7 -7.5 4.2 34.5 18.1 -5.5

Small Value MStar MF Rank 9 52 60 53 48 36 50 76 11 24 78

T. Rowe Price New Horizons 9.7 57.7 37.7 4.0 31.5 7.8 4.5 6.1 49.1 16.2 6.6
Russell 2000 Growth 2.8 34.6 28.5 -9.3 22.2 11.3 -1.4 5.6 43.3 14.6 -2.9

Small Growth MStar MF Rank 54 20 11 7 8 72 9 21 12 26 2



Investment Manager Calendar Performance (Net of Fees)
Market Value: $1,128.0 Million and 100.0% of Fund
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 Calendar Year
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

_

Dodge & Cox International 11.0 2.1 22.8 -18.0 23.9 8.3 -11.4 0.1 26.3 21.0 -16.0
Foreign Large Value MStar MF Median 12.8 2.4 18.1 -16.5 23.2 2.7 -1.8 -5.7 22.3 17.2 -12.8
Foreign Large Value MStar MF Rank 65 54 1 81 43 18 95 2 15 17 81

Vanguard International-Growth -0.7 59.7 31.5 -12.6 43.2 1.8 -0.5 -5.5 23.1 20.2 -13.6
Foreign Large Growth MStar MF Median 8.8 22.4 28.3 -14.0 30.9 -1.9 1.4 -3.4 19.3 19.0 -12.1
Foreign Large Growth MStar MF Rank 89 2 23 38 6 14 76 73 20 31 68

JPMorgan Target Date Funds            

JPMorgan SmartRetirement Blend Income 6.3 9.6 14.1 -3.8 10.7 5.8 -0.7 4.7 7.4 -- --
Target Date Retirement Mstar MF Median 6.0 9.9 13.3 -3.1 9.3 5.3 -0.9 5.0 7.7 9.6 2.1
Target Date Retirement Mstar MF Rank 43 55 33 69 21 26 45 56 56 -- --

JPMorgan SmartRetirement Blend 2020 6.4 10.1 15.5 -4.5 13.4 6.8 -0.7 6.3 13.0 -- --
Target Date 2020 Mstar MF Median 8.7 12.1 16.3 -4.2 13.0 6.5 -1.1 5.1 13.3 12.2 -0.1
Target Date 2020 Mstar MF Rank 86 80 76 59 43 37 37 15 53 -- --

JPMorgan SmartRetirement Blend 2025 9.1 11.3 18.3 -5.7 15.6 7.2 -0.7 6.7 15.6 -- --
Target Date 2025 Mstar MF Median 9.9 13.3 18.8 -5.2 15.2 7.2 -1.2 5.2 16.7 13.3 -1.5
Target Date 2025 Mstar MF Rank 70 80 67 74 38 51 28 18 62 -- --

JPMorgan SmartRetirement Blend 2030 11.3 12.2 20.4 -6.6 17.4 7.9 -0.8 6.9 18.0 -- --
Target Date 2030 Mstar MF Median 11.5 14.1 20.9 -6.2 17.1 7.4 -1.1 5.4 19.3 13.9 -2.2
Target Date 2030 Mstar MF Rank 59 74 66 64 40 35 48 14 55 -- --

JPMorgan SmartRetirement Blend 2035 14.1 12.6 22.3 -7.4 18.9 8.3 -1.0 6.9 20.0 -- --
Target Date 2035 Mstar MF Median 14.0 14.6 22.5 -6.9 18.8 8.0 -1.4 5.5 20.9 15.3 -3.2
Target Date 2035 Mstar MF Rank 46 84 60 61 47 42 37 13 70 -- --

JPMorgan SmartRetirement Blend 2040 15.9 13.0 23.8 -8.0 20.3 8.8 -1.1 7.0 21.0 -- --
Target Date 2040 Mstar MF Median 16.0 15.4 23.9 -7.5 19.9 8.1 -1.3 5.6 23.0 15.2 -3.7
Target Date 2040 Mstar MF Rank 53 80 54 57 45 21 47 22 61 -- --

JPMorgan SmartRetirement Blend 2045 17.7 13.1 24.6 -8.3 20.5 8.8 -1.0 7.0 21.0 -- --
Target Date 2045 Mstar MF Median 16.6 15.8 25.1 -8.0 21.0 8.3 -1.5 5.7 23.5 15.7 -3.9
Target Date 2045 Mstar MF Rank 23 85 63 61 69 40 41 21 83 -- --

JPMorgan SmartRetirement Blend 2050 17.8 13.4 24.6 -8.3 20.5 8.8 -1.1 7.0 21.1 -- --
Target Date 2050 Mstar MF Median 17.1 15.9 25.3 -8.3 21.4 8.3 -1.3 5.8 23.8 15.8 -3.8
Target Date 2050 Mstar MF Rank 31 82 69 46 74 36 47 23 81 -- --

JPMorgan SmartRetirement Blend 2055 17.8 13.2 24.7 -8.4 20.4 8.8 -1.0 7.2 20.4 -- --
Target Date 2055 Mstar MF Median 17.4 15.9 25.2 -8.4 21.5 8.4 -1.4 6.0 23.9 15.8 -4.0
Target Date 2055 Mstar MF Rank 33 87 75 50 82 36 39 19 99 -- --

JPMorgan SmartRetirement Blend 2060 17.8 -- -- -- -- -- -- -- -- -- --
Target Date 2060 Mstar MF Median 17.5 16.4 25.6 -8.3 21.6 8.2 -0.7 -- -- -- --
Target Date 2060 Mstar MF Rank 41 -- -- -- -- -- -- -- -- -- --



Investment Manager Statistics
Market Value: $1,128.0 Million and 100.0% of Fund

3 Years Ending September 30, 2022

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

MetWest Total Return Bond -0.6 1.0% 0.3% 1.1 1.0 0.0 6.0% 112.3% 106.0%

     Bloomberg US Aggregate TR -0.7 -- -- -- -- -- 5.4% -- --

Vanguard Inflation Protected
Securites Fund 0.0 1.9% -1.5% 1.2 0.9 -0.6 6.7% 116.0% 132.4%

     Bloomberg US TIPS 1-10 Yr TR 0.2 -- -- -- -- -- 5.3% -- --

American Beacon Large Cap Value
Fund 0.2 3.6% 1.0% 1.1 1.0 0.4 22.8% 116.0% 104.2%

     Russell 1000 Value 0.2 -- -- -- -- -- 20.5% -- --

Fidelity Spartan 500 Index 0.4 0.0% 0.0% 1.0 1.0 -0.9 20.3% 99.9% 100.0%

     S&P 500 0.4 -- -- -- -- -- 20.3% -- --

Neuberger Berman Socially
Responsive Investing 0.3 4.6% -1.0% 0.9 1.0 -0.3 20.2% 84.7% 94.6%

     MSCI KLD 400 Social Index 0.3 -- -- -- -- -- 20.8% -- --

Vanguard Russell 1000 Growth Index 0.4 0.0% -0.1% 1.0 1.0 -3.8 23.1% 99.8% 100.0%

     Russell 1000 Growth 0.4 -- -- -- -- -- 23.1% -- --

Vanguard S&P Mid-Cap 400 Index
Fund 0.2 0.0% -0.1% 1.0 1.0 -4.2 23.8% 99.8% 100.0%

     S&P 400 MidCap 0.2 -- -- -- -- -- 23.8% -- --

Dimensional US Targeted Value
Strategy 0.3 4.5% 4.8% 1.1 1.0 1.1 28.2% 120.4% 99.1%

     Russell 2000 Value 0.2 -- -- -- -- -- 26.5% -- --

T. Rowe Price New Horizons 0.2 11.8% 3.1% 0.9 0.8 0.2 25.6% 84.7% 87.5%

     Russell 2000 Growth 0.1 -- -- -- -- -- 26.0% -- --

Dodge & Cox International 0.0 4.7% 3.3% 1.1 1.0 0.6 23.3% 133.2% 105.1%

     MSCI EAFE Value -0.2 -- -- -- -- -- 21.2% -- --

Vanguard International-Growth 0.1 10.5% 5.3% 1.1 0.8 0.5 23.4% 132.1% 100.5%

     MSCI EAFE Growth -0.1 -- -- -- -- -- 19.0% -- --

JPMorgan SmartRetirement Blend
Income -0.1 1.2% -0.8% 1.1 1.0 -0.6 9.9% 104.5% 108.7%

     Target Date 2000-2010 0.0 -- -- -- -- -- 9.0% -- --

JPMorgan SmartRetirement Blend
2020 -0.1 1.3% -0.5% 0.9 1.0 -0.4 10.2% 89.0% 95.3%

     Target Date 2016-2020 0.0 -- -- -- -- -- 10.7% -- --

JPMorgan SmartRetirement Blend
2025 0.0 1.1% -0.3% 1.0 1.0 -0.3 12.4% 99.5% 101.2%

     Target Date 2021-2025 0.0 -- -- -- -- -- 12.1% -- --

JPMorgan SmartRetirement Blend
2030 0.0 1.1% -0.4% 1.0 1.0 -0.3 14.2% 101.6% 102.5%

     Target Date 2026-2030 0.1 -- -- -- -- -- 13.7% -- --

JPMorgan SmartRetirement Blend
2035 0.1 1.2% -0.4% 1.0 1.0 -0.3 16.0% 102.8% 102.7%

     Target Date 2031-2035 0.1 -- -- -- -- -- 15.4% -- --

Marquette Associates, Inc. 9



10 Marquette Associates, Inc.

Investment Manager Statistics
Market Value: $1,128.0 Million and 100.0% of Fund

 Sharpe
Ratio

Tracking
Error Anlzd Alpha Beta R-Squared Information

Ratio

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

JPMorgan SmartRetirement Blend
2040 0.1 1.2% -0.3% 1.0 1.0 -0.2 17.3% 103.6% 102.6%

     Target Date 2036-2040 0.1 -- -- -- -- -- 16.7% -- --

JPMorgan SmartRetirement Blend
2045 0.1 1.3% -0.4% 1.0 1.0 -0.2 18.4% 104.7% 103.3%

     Target Date 2041-2045 0.1 -- -- -- -- -- 17.6% -- --

JPMorgan SmartRetirement Blend
2050 0.1 1.0% -0.4% 1.0 1.0 -0.3 18.4% 101.7% 101.7%

     Target Date 2046-2050 0.1 -- -- -- -- -- 18.0% -- --

JPMorgan SmartRetirement Blend
2055 0.1 1.0% -0.4% 1.0 1.0 -0.4 18.4% 99.5% 100.9%

     Target Date 2051-2055 0.1 -- -- -- -- -- 18.2% -- --
XXXXX



Total Fund Composite Fee Schedule
Market Value: $1,128.0 Million and 100.0% of Fund

Marquette Associates, Inc. 11



 
 
 

DISCLOSURE 
 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the 
exclusive use by the client or third party for which it was prepared. The information 
herein was obtained from various sources, including but not limited to third party 
investment managers, the client's custodian(s) accounting statements, commercially 
available databases, and other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. 
Marquette has not independently verified all of the information in this document and 
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or 
consequential losses arising from its use. The information provided herein is as of the 
date appearing in this material only and is subject to change without prior notice. 
Thus, all such information is subject to independent verification and we urge clients to 
compare the information set forth in this statement with the statements you receive 
directly from the custodian in order to ensure accuracy of all account information. Past 
performance does not guarantee future results and investing involves risk of loss. No 
graph, chart, or formula can, in and of itself, be used to determine which securities or 
investments to buy or sell.  

Forward‐looking statements, including without limitation any statement or prediction 
about a future event contained in this presentation, are based on a variety of estimates 
and assumptions by Marquette, including, but not limited to, estimates of future 
operating results, the value of assets and market conditions. These estimates and 
assumptions, including the risk assessments and projections referenced, are inherently 
uncertain and are subject to numerous business, industry, market, regulatory, geo‐
political, competitive, and financial risks that are outside of Marquette's control. There 
can be no assurance that the assumptions made in connection with any forward‐
looking statement will prove accurate, and actual results may differ materially.  

The inclusion of any forward‐looking statement herein should not be regarded as an 
indication that Marquette considers forward‐looking statements to be a reliable 
prediction of future events. The views contained herein are those of Marquette and 
should not be taken as financial advice or a recommendation to buy or sell any security. 
Any forecasts, figures, opinions or investment techniques and strategies described are 
intended for informational purposes only. They are based on certain assumptions and 
current market conditions, and although accurate at the time of writing, are subject to 
change without prior notice. Opinions, estimates, projections, and comments on 
financial market trends constitute our judgment and are subject to change without 
notice. Marquette expressly disclaims all liability in respect to actions taken based on 
any or all of the information included or referenced in this document. The information 
is being provided based on the understanding that each recipient has sufficient 
knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment 
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill 
or training. More information about Marquette including our investment strategies, 
fees and objectives can be found in our ADV Part 2, which is available upon request. 



This presentation is furnished on a confidential basis to the recipient for informational purposes only. For disclosure information, please refer to the end of this presentation.
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Roadmap for 2023
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 Operating Portfolio

 Asset Allocation and ERM Study 

 Tiered Liquidity Structure

 Prioritize Asset Class Implementation

 Pension Plan 

 Determine Long-Term Plan (Frozen, Closed, Annuitized)

 Asset Allocation

 Liquidity Review



Implementation Timeline
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Board workshop and asset class education

 Approval of new asset allocation study and ERM review

 Update Investment Policy Statement

 Review managers for new asset classes

 Fund new investments

 Continually review of managers and plan needs

* Timeline to manager selection can be achieved in 2 quarters



Operating Portfolio – Potential Allocations
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Asset Classes Grouping
Expected 

Return
Current Portfolio A Portfolio B Portfolio C Portfolio D

Int Govt/Credit Fixed Income 4.66% 35.0% 25.0% 25.0% 25.0% 25.0%
Short Govt/Credit Fixed Income 4.09% 10.0% 10.0% 10.0% 5.0% 5.0%
Int. Aggregate Fixed Income 5.01% 20.0% 20.0% 20.0% 15.0% 15.0%
Cash - 91 Day T-Bills Fixed Income 3.29% 15.0% 15.0% 15.0% 15.0% 15.0%
Global Equity Global Equity 7.26% 0.0% 10.0% 0.0% 10.0% 5.0%
Global Low Volatility Global Equity 6.86% 10.0% 10.0% 10.0% 10.0% 5.0%
Defensive Equity Hedged Strategies 6.34% 10.0% 10.0% 10.0% 10.0% 10.0%
Real Estate - Core Real Assets 6.66% 0.0% 0.0% 0.0% 0.0% 5.0%
Global Infrastructure Real Assets 6.95% 0.0% 0.0% 0.0% 0.0% 5.0%
Private Debt (Levered) Alternatives - Illiquid 9.96% 0.0% 0.0% 5.0% 5.0% 5.0%
Private Equity LBO Alternatives - Illiquid 12.34% 0.0% 0.0% 5.0% 5.0% 5.0%

Portfolio Characteristics

Current Portfolio A Portfolio B Portfolio C Portfolio D
Avg. Annualized 
10 Yr. Return 4.95% 5.34% 5.65% 6.04% 5.95%

Avg. Annualized 
10 Yr. Volatility 2.03% 3.57% 2.29% 3.87% 2.83%



Pension Plan

 Alternative Investments present opportunity to increase 
investment return expectations

 Liquidity sacrificed for added investment returns

 Understanding long-term planning before adding Alternatives

 Set metrics for measuring spread between Discount Rate and the 
Market Rate (cost to annuitize)

 Estimate cost to annuitize in future

 MHS sensitivity to changes in cost to annuitize
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CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains proprietary, confidential and/or privileged
information; any use, copying, disclosure, dissemination or distribution is strictly prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the
information.

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein was
obtained from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, commercially available databases, and
other economic and financial market data sources.

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document and its accuracy
cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the date appearing in this
material only and is subject to change without prior notice. Thus, all such information is subject to independent verification, and we urge clients to compare the information set
forth in this statement with the statements you receive directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee
future results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments to buy or sell.

Forward-looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of estimates and
assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions,
including the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geopolitical, competitive,
and financial risks that are outside of Marquette's control. There can be no assurance that the assumptions made in connection with any forward-looking statement will prove
accurate, and actual results may differ materially. Indices have been selected for comparison purposes only. Client account holdings may differ significantly from the securities in
the indices and the volatility of the index may be materially different from client account performance. You cannot invest directly in an index.

The inclusion of any forward-looking statement herein should not be regarded as an indication that Marquette considers forward-looking statements to be a reliable prediction of
future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts,
figures, opinions, or investment techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and current market
conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, estimates, projections, and comments on financial market trends
constitute our judgment and are subject to change without notice. Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information
included or referenced in this document. The information is being provided based on the understanding that each recipient has sufficient knowledge and experience to evaluate
the merits and risks of investing.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges
and expectations set forth in this presentation are approximations; actual results may differ.

PREPARED BY MARQUETTE ASSOCIATES

180 North LaSalle St, Ste 3500, Chicago, Illinois 60601 PHONE 312-527-5500

CHICAGO BALTIMORE MILWAUKEE PHILADELPHIA ST. LOUIS WEB MarquetteAssociates.com

ABOUT MARQUETTE ASSOCIATES

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded in our commitment to client
service — our team aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together the
real-world experience of our people and our dedication to creativity and critical thinking in order to empower our clients to meet their goals. Marquette is an independent
investment adviser registered under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill or training. More information about
Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2, which is available upon request and on our website. For more information,
please visit www.MarquetteAssociates.com.



Memorial Healthcare System - Operating Statement - December 2022
Variance Month to Date $ thousands Year to Date Variance

vs PY vs Budget Prior Year Budget Actual Actual Budget Prior Year vs Budget vs PY
A  14.4% (0.3%) 687,845 788,570 786,588  Inpatient Revenue 5,945,663 6,272,648 5,800,298 (5.2%) 2.5%
B  8.7% 5.4% 627,775 647,708 682,567  Outpatient Revenue 5,355,630 5,152,103 4,708,202 4.0% 13.8%
C  11.7% 2.3% 1,315,620 1,436,277 1,469,155  Total Patient Revenue 11,301,293 11,424,751 10,508,500 (1.1%) 7.5%

           
D  13.2% 3.9% 1,023,333 1,115,457 1,158,589  Contractual Allowances 8,945,956 8,942,446 8,201,639 0.0% 9.1%
E  12.9% (13.4%) 58,902 76,771 66,510  Charity Care 507,491 614,476 533,412 (17.4%) (4.9%)
F  62.9% 51.8% 19,228 20,631 31,324  Provision for Bad Debt 162,072 163,998 141,625 (1.2%) 14.4%
G  14.1% 3.6% 1,101,464 1,212,860 1,256,423  Total Deductions 9,615,520 9,720,921 8,876,677 (1.1%) 8.3%

           
H  (0.7%) (4.8%) 214,157 223,418 212,732  Net Patient Revenue 1,685,773 1,703,830 1,631,823 (1.1%) 3.3%

           
I  47.8% 36.5% 4,190 4,536 6,191  Disproportionate Share Distributions 50,632 35,594 33,751 42.2% 50.0%
J  5.3% 3.1% 13,382 13,678 14,096  Other Operating Revenue 123,584 123,577 121,216 0.0% 2.0%
K  15.4% 11.4% 17,573 18,214 20,287  Total Other Operating Revenue 174,216 159,171 154,967 9.5% 12.4%

           
L  0.6% (3.6%) 231,730 241,632 233,019  Net Revenue 1,859,989 1,863,001 1,786,790 (0.2%) 4.1%

           
M  9.4% 2.0% 111,158 119,209 121,614  Salaries & Wages 964,521 943,062 838,534 2.3% 15.0%
N  16.0% 3.6% 13,138 14,700 15,234  Employee Benefits 120,902 114,983 102,760 5.1% 17.7%
O  4.1% (2.7%) 5,176 5,539 5,389  Professional Fees 42,641 44,087 38,889 (3.3%) 9.6%
P  2.1% 5.5% 48,327 46,754 49,325  Supplies Expense 371,709 381,848 362,122 (2.7%) 2.6%
Q  2.9% 3.1% 24,580 24,513 25,285  Purchased Services 207,008 196,666 189,475 5.3% 9.3%
R  (4.7%) (16.3%) 6,843 7,795 6,523  Facilities Expense 52,272 61,911 52,481 (15.6%) (0.4%)
S  31.4% 23.3% 7,133 7,600 9,372  Depreciation & Amortization 70,629 59,421 56,135 18.9% 25.8%
T  (6.0%) 13.3% 10,306 8,548 9,687  Other Operating Expense 76,582 76,731 76,471 (0.2%) 0.1%
V  7.0% 3.3% 226,661 234,658 242,429  Total Expenses 1,906,264 1,878,709 1,716,867 1.5% 11.0%

           
W  <(100%) <(100%) 5,069 6,974 (9,410)  Income/(Loss) from Operations (46,275) (15,708) 69,923 <(100%) <(100%)

           
X  N/A N/A - - -  Tax Revenue - - - N/A N/A
Y  (4.2%) (5.0%) (2,634) (2,615) (2,745)  Interest Expense (21,841) (20,919) (20,328) (4.4%) (7.4%)
Z  <(100%) N/A 7,099 - (27,598)  Unrealized Gain/(Loss) (50,772) - (24,017) N/A <(100%)

AA  (10.2%) >100% 20,635 3,096 18,527   Investment & Other 28,528 25,061 47,970 13.8% (40.5%)
AB  <(100%) <(100%) 25,100 481 (11,817)   Total Non Operating Revenue/(Loss) (44,085) 4,142 3,625 <(100%) <(100%)

           
     Excess/(Deficit) of Revenues      

AC  <(100%) <(100%) $30,169 $7,454 ($21,227)   over Expenses ($90,359) ($11,566) $73,547 <(100%) <(100%)
           

AD  (43.5%) 5.0% $32,836 $17,669 $18,557   EBITDA $53,570 $68,774 $174,028 (22.1%) (69.2%)



FY24 Budget Process Update
Finance Committee
January 16, 2023



 Return to normal operations
 High demand for capital projects
 Market uncertainty, higher inflation, and unpredictable supply chain disruptions
 Higher labor costs with focus on retention partially offset by agency and 

incentive savings
 Hospital profitability growth driven mostly by incentive ramp down and 

reduction in agency spend
 Strategic initiatives and Reimagine savings
 Contribution margin for new physicians 

MHS FY24 Operating Budget
Assumptions and Approach

2



MHS FY24 Capital Budget

3

 FY22 actual capital spend was at $170M
 FY23 approved capital budget was at $391M
 FY23 project spend was significantly impacted by supply chain disruptions, delays 

in permit issuance, and labor shortages resulting in significantly higher costs. We 
expect some of these issues to persist through FY24

 FY24 capital process is underway with project carry-over from prior years of $200M 
 FY24 major projects will include MRH family birthplace and master plan, MCI West 

campus expansion as well as investments in IT including Workday and 
infrastructure

 FY24 routine capital will include medical bed replacements, System-wide Philips 
monitor replacements and IT routine capital

Highlights and Observations



The Budget Process

1) Demand study / 
volume projections

2) Executive 
leadership reviews 

volumes and strategic 
initiatives

3) Volumes are 
loaded into 

budgeting system

4) Budget workbooks 
are open for 

department leaders to 
update

5) Facility CFOs review 
entity roll ups and 
adjust as needed

6) A System level roll 
up is prepared for 

Executive Staff 
reviews

7) Executive Staff 
provides feedback 
and changes are 

made

8) Executive staff 
approves budget

9) Budget is presented 
to Board of 

Commissioners for 
approval

We are
here
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January 25, 2023

SBHD / NBHD
Partnership Update

South Broward Hospital District 
Board of Commissioners Meeting
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SBHD/NBHD Partnership
SBHD Executive Lead: Nina Beauchesne

NBHD Executive Lead: Alan Whaley

Sunrise Facility
SBHD Exec. Lead: Nina Beauchesne

NBHD Exec. Lead: David ClarkPediatric Services
SBHD Exec. Lead: Caitlin Stella

NBHD Exec. Lead: Heather Havericak

Corporate Services 
Synergy

SBHD Exec. Lead: Dave Smith
NBHD Exec. Lead: Alex Fernandez

Specialty Services Collaboration

Adult Services
SBHD Exec. Lead: Peter Powers

NBHD Exec. Lead: Heather Havericak

Team Members:
Team Members: Team Members: Team Members:Team Members:

• Matt Muhart 
• Nina Beauchesne 
• Leah Carpenter
• Robert Alonso 
• David Schlemmer 
• Scott Singer
• Caitlin Stella 
 Alan Whaley
 David Clark
 Alex Fernandez
 Alisa Bert
 Heather Havericak 

BULLETS KEY:           SBHD     NBHD

• Rich Leon
• Patrick Schilling
• Anthony Hamedl
• Ana Rodriguez
• Ken Ross
• Humberto Quintinar
 Abbie Forster
 Yami Diaz
 Mary Hummel
 Kristy Baker
 Patrick Sullivan

• Scott Singer
• Dr. Ron Ford
• Jineal Shinn
• Dr. Gerald Lavandosky
• Dr. Frank Scholl
• Dr. Mike Jofe
• Dr. Diana Martinez
• Dr. Dean Hertzler
• Dr. Brian Cauff
• Dr. Holly Neville
• Dr. Deanna Soloway-Simon
 Heather Havericak
 Dr. Patricia Rowe-King
 Dr. Hector Rodriguez
 Dr. Venu Devabhaktuni
 Dr. Johnny Tryzmel
 Dr. Michele Markley

• Dave Smith 
• Margie Vargas
• Robert Alonso
• Saul Kredi
• Scott Davis
• Irfan Mirza
• Dorinda Segovia
• Alexsandra Soto
 Alan Whaley
 Alex Fernandez
 Mark Sprada 
 Jorge Hernandez 
 Alisa Bert 
 Jennifer Rosati
 Jorge Hernandez
 Dave Lacknauth

• Donald Kim, MD
• Leslie Pollart
• Michele Slane
• Michael Cortelli, MD
• I-wen Wang, MD
• Ralph Levy, MD
• Priyanka Gosain, MD
• Juan Plate, MD
 Sunil Kumar, MD
 Ken Herskowitz, MD
 Yordanka Reyna, MD
 Teresa Deasy
 Donna Small 
 Rose Valderosa

IT / Digital
SBHD Exec. Lead: Jeff Sturman

NBHD Exec. Lead: Alan Whaley / 
Alex Fernandez

January 25, 2023 – STATUS UPDATE      | 

Workforce 
Development

SBHD Exec. Lead: Margie Vargas
NBHD Exec. Lead: Mark Sprada

Team Members:

TO BE DETERMINED.
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IT / Digital • SBHD Executive Lead:  Jeff Sturman
• NBHD Executive Lead:  Alan Whaley / Alex Fernandez

 Ongoing recruitment of a full-time BH CIO is underway with external recruitment firm 
• Final candidates presented and interviewed, with an offer being pulled together by external recruiters

 MHS and BH working with third party to determine go forward plans for IT shared services operation 

 MHS and BH engaged Impact Advisors to facilitate Implementation Planning (Phase 0) for Symphony Program (Epic),              
scheduled from January – May 2023

• MHS working through legal contract addendum to Epic Enterprise Agreement for additional requirements to add BH
• MHS developing legal contract between MHS and Broward Health for Epic
• Beginning to plan for project team organization and governance
• Epic Training of BH project team members to be coordinated, likely targeting April training in Verona, WI (Epic HQ)
• MHS and BH to review Epic workflows and design decisions, identifying gaps for system configuration optimization

 MHS evaluating moving Epic to a Cloud environment, inclusive of cost analysis and benefits realization

 Implementation of Symphony for BH anticipated to start by mid-2023 with a planned activation in Sept/Oct 2024

 Many IT projects (e.g. ERP Infor, security, wireless, Citrix, etc.) are moving forward and overall FTE recruitment process underway

January 25, 2023 – STATUS UPDATE      | 
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Specialty Services Collaboration
Pediatric Services

• SBHD Executive Lead:  Caitlin Stella
• NBHD Executive Lead:  Heather Havericak

 Clinical Service Collaboration 
• Photos from joint clinical program/physician leadership visioning meeting in November 

included; Continuing to work with SG2 and hospital leaders to keep clinical partnership 
opportunities moving forward

• JDCH leadership began regular/weekly on-site presence and is working with Broward Health 
hospital CEOs to join/create children’s health-related forums

• Broward Health children’s health-related leaders will also begin attending JDCH leadership 
meetings on a regular cadence 

• Joint meetings continue for operational areas including quality/safety, patient experience, 
child life/patient family centered care and business development 

• JDCH & BH are drafting quality/safety and patient experience dashboards with teams/subject 
matter experts at each facility

• Continuing to participate in space planning meetings for free-standing ED in City of Sunrise
• ECMO-specific protocols/coverage/draft agreement in progress; Work 

group in progress 
• Continued progress with various specialties based on clinical needs

 Physician Privileging/Credentialing 
• ECMO-related privileging at BHMC in progress

January 25, 2023 – STATUS UPDATE      | 
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Specialty Services Collaboration
Adult Services

• SBHD Executive Lead:  Peter Powers
• NBHD Executive Lead:  Heather Havericak

January 25, 2023 – STATUS UPDATE      | 

 Adult  Services Collaboration  

• Ongoing collaboration for transition of transplant program. Majority of post-transplant 
and waitlisted patients transitioned for adult kidney transplant. 

• Workgroups met around advanced heart failure, VAD and heart transplant programs. 
Ongoing discussions for expansion of adult cardiac services in Broward County. 

• Heart Failure meetings conducted on 11/23/22 to discuss options for alignment with Dr. 
Levy, Dr. Gosain, Judy Frum and Heather Havericak.  
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Sunrise Facility • SBHD Executive Lead:  Nina Beauchesne
• NBHD Executive Lead:  Alan Whaley / David Clark

 Planning and Zoning Track.
Re-submitted a planning and zoning submittal package to the Development Review Committee        

(DRC) at the City of Sunrise from the October 2022 comments the week of 11/21/22.
• Re-submittal package to address the below comments

o (17) Rezoning Comments
o (30) Special Exception Comments
o (236) Site Plan and Engineering Comments

• Currently pending comments and feedback from the City of Sunrise that were due by 12/28/22.
 Design Track.

o Schematic Design is COMPLETE.
o Design Development is COMPLETE.
o Construction Document underway. Targeting a STAGE III AHCA, Permit set of plans and bidding 

on or before May 2023.
 Conducted a design benchmarking exercise with a National recognized free standing emergency 

department (FSED) consultant to ensure functionality and efficiency in current design.
o Outcome – Minor design revisions to improve flow and support services
o Next steps is to schedule 1 on 1 meetings with City of Sunrise Commissioners   

January  25, 2023 – STATUS UPDATE      | 
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Corporate Services Synergy • SBHD Executive Lead:  Dave Smith
• NBHD Executive Lead:  Alex Fernandez

 Medicaid Payment Models
• Collaboration on revised DSH redistribution for both MHS and BH
• Reviewing Directed Payment Program for possible enhancements

 340B Optimization – pursuing opportunities with ineligible claims; cleanup of 3rd party vendor drug mapping

 TPN (IV nutrition) – service collaboration under review

 Exploring Home infusion Collaboration – FMV received; ROI in process to replace BH outside service with MHS

 BH employed physicians joined MHS-owned Broward Guardian Medicare ACO effective January 1, 2023

 MHS and BH worked together to renew HRSA Homeless grant effective January 2023

January 25, 2023 – STATUS UPDATE      | 
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Workforce Development • SBHD Executive Lead:  Margie Vargas
• NBHD Executive Lead:  Mark Sprada

 Team Members to be identified

 Introductory meeting to be scheduled with Broward College Provost and 

Leadership to establish workforce development short-term and long-term 

strategies in support of pipeline development for clinical and non-clinical roles

 MHS EPMO has been engaged

January 25, 2023 – STATUS UPDATE     |   
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QUESTIONS

January 25, 2023 – STATUS UPDATE      | 
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