
 

 

 
 

Board of Trustees Agenda  

March 26, 2019 4:00 PM 

4th Floor Boardroom  

 

 
 
 
     
 

I. Call to Order             M. Griffith 

II. Determination of Quorum            M. Griffith 

III. Public Comment          M. Griffith 

IV. Approval of Minutes – February 26, 2019 (Action)      M. Griffith 

V. Finance Committee Report (Action)        R. Talbot  
a. Financial Statements – February 28, 2019 
b. Investment Report – February 2019 

 

VI. Facilities Committee Report (Action)       L. Cervenka 

a. Construction Contract – E. Plant Street (Action) 
 

VII. Community Health Benefits Report (Action)           N. Sutton 

 

VIII. Estes Park Debrief          J. Sedloff  
R. Talbot 

IX. CEO Report          T. Swanson 
a. Upcoming Key Dates 

X. Open Forum          M. Griffith 

XI. Adjourn               M. Griffith 

 

 

 

 

 

 

 

 

 

 

 

 

Next Board Meeting  

April 23, 2019  



 

BOARD OF TRUSTEES’ MINUTES 
Tuesday, February 26, 2019 

 
The West Orange Healthcare District Board of Trustees met on Tuesday, February 26, 
2019.  Chairman, M. Griffith officially called the meeting to order at 4:02 PM after a 
quorum was established.   
 
Trustees in Attendance:  K. Ardaman, W. Britt, D. Carter, L. Cervenka, M. Griffith, T. 
Keating, C. Miller, J. Murphy, J. Sedloff, R. Talbot, J. Whiddon, R. Wilsen.  Trustee 
Absent:   G. Jowers, M. Lee, N. Sutton, P. Taylor.  Staff Present: L. Buckley, K. 
Harker, T. Swanson.  Guest: M. Marsh, M. Muller, B. Sullivan, R. Smith 
 
M. Griffith noted that since there were no members of the public in attendance, there 
would be no public comment period.  
 
APPROVAL OF MINUTES  
 
Board Action:  Upon a motion duly made and seconded, the minutes of the 
January 22, 2019 and January 29, 2019 meetings of the Board of Trustees were 
unanimously approved. 
 
FINANCE COMMITTEE REPORT  
 
Chair M. Griffith called upon R. Talbot to present the report of the Finance Committee.  
R. Talbot responded that the Finance Committee did not meet for its regularly 
scheduled meeting on February 19th due to the attendance of some Committee 
members at the Estes Park Conference held that week.  However, he called attention to 
the internal financial statements for January and the monthly Investment Flash Report 
included in the meeting materials.  
 
R. Talbot commented that as to the Statements of Net Position, total assets were at 
$144.1 million at January 31st, down from $172.8 million a year earlier.  The decrease is 
primarily attributable to grant activity.   Referring to the money market account, he 
reported that the balance was at $23.7 million and that the earnings rate on the account 
has been increased by Seacoast Bank from 2.15% to 2.25%.  The investment portfolio 
that will be commented on later is at $119.6 million.  He commented that the E. Plant 
Street property is at $698 thousand as planning, design and building contract 
negotiations for the planned office building continue.  Grants payable at January 31st 
were $964 thousand and are detailed on a schedule included in the meeting materials.  
As to net assets, R. Talbot pointed out that the District has committed $50 million to 
construction grants that are yet to be disbursed and has reserved $40 million to support 
and fund future needs of the Healthy West Orange movement.   
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Calling attention to the Statements of Changes in Net Assets for January, R. Talbot 
pointed out that the most significant item is investment income.  For the month, the 
portfolio value increased by $5.8 million but was still negative by about $3.9 million for 
the fiscal year to January 31.  However, as an update, he reported that CFO K. Harker 
stated that to date in February, the portfolio value is up by about $2.9 million. So, the 
recent portfolio performance continues to be good.  As to expenses for the month of 
January and for the fiscal year to January 31st, R. Talbot commented that expense 
categories were below or very near budget.   
 
Moving to the Active Grant Status report for January that was provided with the meeting 
materials, R. Talbot reported that awards for grants active during the current fiscal year 
totaled $81.5 million of which $51.3 million is yet to be disbursed. He then detailed each 
of the grant disbursements that were made during the month totaling $4.6 million.   
 
R. Talbot then called attention to the budget report for the Healthy West Orange 
movement as of January 31st, He noted that expenditures for the fiscal year to date 
were $115 thousand compared to the annual budget of $725 thousand.  
 
The Investment Performance Monthly Flash report for January was provided with the 
meeting materials.  R. Talbot commented that the total performance for the month was 
a very good 5.04%, but was still negative at 3.08% for the fiscal year to date. The 
equities allocation leads the way for the month at 8.56% with the fixed income 
component returning 1.88%. Asset allocations are all well within investment policy 
ranges and are very close to allocation mid-points.   
 
R. Talbot completed his report and Chair M. Griffith asked for comments, questions or a 
motion. 
 
Board Action:  Upon a motion made and seconded, the financial report for 
January 2019 was unanimously approved. 
 
COMMUNITY HEALTH BENEFITS REPORT 
 
M. Griffith called upon T. Swanson to present the Community Health Benefits Report on 
behalf of N. Sutton. She reported that the Committee met on February 14, 2019 and 
indicated that the Opioid documentary will not premiere in March as planned to allow 
time to polish the documentary a bit more and work to ensure alignment with community 
partner efforts.  She thanked the Trustees for their feedback on the documentary.  
 
T. Swanson reported that during the board retreat, a few Trustees who are also 
members of HWO, Inc. should have declared a conflict and abstained from voting. She 
indicated that a resolution to ratify the action from the Board retreat approving a 
$100,000 grant was necessary to correct the oversight.  The attached resolution was 
reviewed and discussed.  T. Keating and J. Whiddon declared a conflict of interest, filed 
Form 8B and abstained from voting.    
 
Board Action: Upon a motion made and seconded, the resolution Attachment A, 
authorizing a grant for $100,000 to HWO, Inc. was unanimously approved. T. 



 
 

3 
 

Keating and J. Whiddon declared a conflict of interest, filed Form 8B’s attached 
and abstained from voting. 
 
T. Swanson presented a recommendation to the Board from the CHB Committee to 
delay the next Initiative Grant round until 2020.  The Committee will continue accepting 
and reviewing simplified grants. 
 
Board Action: A motion was made and seconded, to forgo the 2019 Initiative 
Grant round and resume 2020, the motion was unanimously approved.  
 
T. Swanson then discussed Orlando Health’s two projects that they had asked the 
board to consider funding at $35M. The two projects are the Women’s Center at 
Horizon West - $25M and Health Central Park - $10M. She indicated that the 
Committee had quite a bit of discussion and a recommendation was made to defer any 
action until further work can be done by the Board in a work session.  T. Swanson 
stated that further information was collected by M. Marsh to questions that were not 
previously answered and called on him to share information he had been able to 
secure.   
 
Board Action: Upon a motion made and seconded, the recommendation to defer a 
decision on the Orlando Health $35M grant requests until further work can be 
conducted in a work session environment was unanimously approved. 
 
Open discussion ensued on scheduling the work session to discuss Orlando Health’s 
request and review the projects.  T. Keating declared a conflict of interest and filed Form 
8B (attached).  He respectfully asked to share his thoughts as permitted.  He shared 
insights as one of the few Board members present before the sale of Health Central.  
This included the hopes and vision that the pre-sale Board had for securing quality 
healthcare and specific specialty care options for the west Orange community residents.  
The Trustees were appreciative of his insights and it was decided T. Swanson would 
work to schedule a work session.   
 
Board Action: Upon a motion made and seconded, the CHB Committee’s report 
was unanimously approved. 
 
CEO REPORT 
 
T. Swanson asked T. Keating to give a Facilities update.  T. Keating discussed some 
issues and challenges in solidifying the cost of the building. He indicated a review is set 
for March 7th and his hope is to be able to bring a recommendation to the Board in 
March. 
 
T. Swanson reminded the Board that CHBC meeting will be held at the West Orange 
Chamber offices in March.  She then reviewed upcoming events where the District was 
supporting the community. 
 
OPEN FORUM 
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T. Keating shared that he and M. Griffith attended the Central Florida Urban League 
breakfast where Gov. DeSantis was a guest.  He shared Dr. Sherin of Orange County 
Health, was very complimentary of the innovative work the District was doing and 
thanked him and Mark on behalf of Shepherd’s Hope’s board for support of the 9th 
Street project.   
 
M. Marsh gave updates on Horizon West, ER and Cornerstone. 
   
 
 
Adjourned: 5:03 PM 
           
        __________________________________ 
           M. Griffith, Chairman 
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FINANCE COMMITTEE MINUTES 

     TUESDAY, MARCH 19, 2019  
 

The West Orange Healthcare District Finance Committee met on Tuesday, March 19, 2019 in 
the 2nd Floor Conference Room of the Health Central Hospital.  Chair Rod Talbot called the 
meeting to order at 8:05am after a quorum was determined to be present.  Trustees Present:  
Rod Talbot, Mark Griffith, Jaclyn Whiddon, Jeff Sedloff, John Murphy, Maryke Lee & Tim 
Keating. Trustees Absent:  None.  Staff Present: Chief Executive Officer Tracy Swanson, and 
Chief Financial Officer Ken Harker. Guests Present: Brittani Sullivan of Health Central and Brad 
Hess of AndCo Consultants. 
 
R. Talbot noted that since there were no members of the public in attendance, there would be 
no public comment period. 
 
APPROVAL OF PRIOR MINUTES 
 
Action:  Upon a motion made and seconded, the minutes of the January 15, 2019 meeting 
were unanimously approved.  It was noted that the Committee did not meet in February 
 
FINANCIAL REPORTS FOR FEBRUARY 
Chair R. Talbot called upon K. Harker to present the Financial Reports.  K. Harker responded 
that the financial statements are as of February 28, 2019 and for the five months of the fiscal 
year then ended.  Referring to the Statements of Net Position, total assets were $146.8 million 
vs. $165.2 million a year earlier.  He noted that the money market account at Seacoast Bank 
was at $23.7 million and was earning 2.25%.  That rate was increased from 2.1% during the 
month.  The District’s request that the rate be increased to 2.5% was denied by the bank.  K. 
Harker reminded the Committee that projections suggest that this account would be exhausted 
within the next few months by grant disbursements and we would then be required to liquidate 
some of the long-term investment portfolio to fund future grant commitments.  The investment 
portfolio is at $122.3 and would be covered in more detail by Brad Hess later in the meeting.  K. 
Harker then called attention to construction in progress at $698.9 thousand, which is the total 
cost to date of the E. Plant St. property.  The original value when it was donated to the District 
by Orlando Health in 2016 was $450,000.  The remainder of some $249 thousand is design, 
permitting, and other preliminary costs related to the planned building construction.  Later in 
the meeting, there will be discussion of the contract for construction of the building.     
 
K. Harker then moved to the liability and equity accounts at February 28.  Non-
construction/conditional grants payable were at $965 thousand to 11 organizations shown on 
the grants report.  The report also shows seven construction grants awarded for future funding 



 
 Page 2 

 

 
 

that total $50.3 million.  Self-insurance reserves are for medical malpractice claims and were at 
$299 thousand, which we believe is more than adequate.  The long-time lead attorney for 
medical malpractice claims dating back to when the District owned the hospital, Janet Adams, 
passed away suddenly about a week ago.  T. Swanson has communicated with other members 
of the Adams law firm and with some trustees, and has concluded that the law firm has 
sufficient resources to continue to represent the District, in defense of the one known claim. As 
to Net Assets of the District, K. Harker called attention to the three components of the $145.5 
million balance that includes a $40 million reserve for future funding of the Healthy West 
Orange Movement and some $55 million of unrestricted net assets.     
 
K. Harker then called attention to the Statement of Changes in Net Assets for the month.  He 
reported that the highlight was the performance of the investment portfolio that will be 
covered by Brad later in the meeting.  As to other monthly results, most expense lines are 
within their monthly budgets, the exception being the Board of Trustees. The reason is that the 
costs of advance registration and travel for attendance by several Trustees at conferences 
exceeded the monthly budget amount, but is well within the annual budget.  As to the fiscal 
year to February 28th, K. Harker stated that most areas are well within, or very close to, 
budgeted amounts.   
 
K. Harker directed attention to the Active Grant Status Report for December.  It reflects total 
active grants awards of $81.5 million with unpaid balances of $51.3 million at month end.  
There was only one grant payment for the month, that being, the $20 thousand to the Muscular 
Dystrophy summer camp program.  K. Harker called attention to the $23 million of grant 
commitments by the District to Health Central still outstanding for the recently completed and 
operating Horizons West facility and the Cancer Center projects.  Delays are related to the 
submission of properly documented grant draw requests.   
 
K. Harker then moved to the report for the Healthy West Orange Initiative for the fiscal year to 
February 28th.  He noted that the budget for the year is $725,000, of which $144 thousand had 
been expended.  Discussion arose about plans for use of the $100 thousand budgeted for 
consultants.  T. Swanson responded that there were no specific plans for use of these moneys 
at this time, but that the Committee will be informed in advance when specific uses are 
identified.  
 
K. Harker then concluded his Financial Report.  Chair R. Talbot asked for questions, comments 
or a motion.    
 
Action: Upon a motion made and seconded, the Financial Report for February 2019 was 
unanimously approved. 
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INVESTMENT PORTFOLIO ALLOCATION & PERFORMANCE  
Chair R. Talbot called upon Investment Consultant B. Hess to present reports on the Investment 
portfolio.  He began with the performance review report for the quarter ended December 31, 
2018.  B. Hess first reviewed the major market performance indicators, then moved to the 
Actual Asset Allocation compared to the District’s policy, noting that actual allocations are all 
well within policy.  Following that, he reviewed the performance of each of the investment 
sectors, noting that for the quarter, equities were down about 14% while fixed income fared 
better, but were also negative at .18%.  The real estate sector was a bright spot at 2.13%.  B. 
Hess then commented on the performance of each of the individual investment managers, 
concluding that all performed satisfactorily in a very volatile and troubled market.     
 
Referring to the AndCo Flash Report, B. Hess responded that for the month of February the 
returns were excellent at 2.05%, but were still negative at 1.10% for the fiscal year.   
The equities allocation leads the way for the month at 3.63% with very modest fixed income 
returns of .48%.   However, for the fiscal year to date, the results are reversed with equities 
losing 3.44% and the fixed income allocation returning 2.19%.  The real estate managers’ 
portfolios are valued only quarterly and results for the December quarter were discussed 
earlier.  
 
The remainder of the portfolio is with “alternative” managers whose portfolios generally 
include both equities and fixed income securities. For the month, returns for this sector was 
1.28%. 
 
B. Hess then concluded his report. R. Talbot asked if there were further comments, questions or 
a motion.    
 
Action: Upon a motion made and seconded, the report on Investment Performance and 
Allocation for February was unanimously approved. 
 
E. PLANT STREET CONSTRUCTION CONTRACT & UPDATE 
R. Talbot called upon T. Keating for a progress report on the construction contract for the 
planned E. Plant Street building with McCree’s General Contractors.   T. Keating reported that 
review of the proposals from and meetings and negotiations with, McCree have been many, 
arduous and frustrating over an extended period of time.  And, during discussions, he detailed 
some of them.  Given the time and effort already expended by T. Keating and the likely future 
burdens, some Trustees suggested that consideration be given to hiring an “owners’ 
representative” to oversee the project.  Others thought that project architects, Baker Barrios 
would fill that role.  No decision was reached on that issue, but T. Keating will confer with Baker 
Barrios to get their input.   However, T. Keating and the Facilities Committee believe that the 
District is now positioned to enter a guaranteed maximum price (GMP) contract with McCree.  
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T. Keating pointed out that the price is now within the District’s project budget and suggests 
that the Committee approve the proposed GMP contract with McCree for recommendation to 
the Board of Trustees.   
 
K. Harker informed the Committee of a plan to “componentize” the building cost for 
depreciation purposes so that appropriate lives can be assigned to major components. The plan 
would then also include establishing a renewal & replacement fund, so that moneys will be set 
aside annually, and made available in the future for major renewal and/or replacement of such 
major assets.   
 
T. Swanson reported that she has been approached by PFM Asset Management regarding 
possible financing of the building.  If the proposed interest rate on such financing is less than 
the expected earnings rate on investments, there may be an advantage to the District.  A 
meeting has been scheduled with PFM to learn more.  The Committee will be informed of the 
results of that meeting. 
 
R. Talbot asked if there was further questions or discussion or if there was a motion. 
 
Action:  Upon a motion made and seconded, the GMP contract with McCree General Contractors for 
$4,545,260 was unanimously approved to be recommended by the Facilities Committee to the Board 
of Trustees for their approval. 
 
OPEN FORUM 
R. Talbot asked if there was other business to come before the Committee.  T. Swanson 
reminded the Committee of scheduled meetings on April 1st and April 9th with representatives 
of Orlando Health regarding grant funding for projects at the Horizons West facility and Health 
Central Park.  Discussion then took place on how to reconcile the reluctance of Orlando Health, 
to share certain sensitive financial information about these projects in a public forum, for 
competitive reasons with the need for the District, as a unit of government, to conduct its 
business publicly. 
 
T. Swanson commented that she has consulted with legal counsel and they have concluded that     
a Trustee, and designated District staff member could review information requested by the 
District, to be provided by Orlando Health, that grantee considers to be sensitive competitively.  
The designated Trustee and staff would then report their findings to the Board and/or its 
Committees.  Following discussion, the Finance Committee suggests that CEO Swanson and CFO 
Harker be designated to conduct such review, and T. Keating volunteered to serve as the 
Trustee representative.  Their findings and conclusions should then be reported to the 
appropriate District committees and to the Board. 
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ADJOURN 
There being no further business to come before the Committee, the meeting was adjourned at 
9:50am. 
 
       ________________________________ 
           Rodney Talbot, Committee Chair 
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Investment Performance Review

Monthly Flash Report

Period Ending February 28, 2019

West Orange Healthcare District



Asset Allocation & Performance

Allocation

Market Value $ %

Performance(%)

MTH YTD FYTD 1 YR 2 YR Inception
Inception

Date

Total Portfolio 122,287,341 100.0 2.05 7.19 -1.10 2.47 4.91 1.99 08/01/2014

Total Growth Portfolio 122,287,341 100.0 2.05 7.19 -1.10 2.29 6.76 3.40 08/01/2014

   Total Growth Policy 1.58 6.51 -0.55 2.70 5.96 3.46

Total Equity 60,460,569 49.4 3.63 12.49 -3.44 1.96 10.96 6.61 08/01/2014

   Total Equity Policy 2.97 11.44 -3.37 0.98 9.21 6.43

Total Domestic Equity 37,601,843 30.7 4.03 13.93 -2.97 5.18 11.82 13.85 04/01/2016

   Russell 3000 Index 3.52 12.40 -3.67 5.05 10.50 13.33

Legg Mason BW Dynamic Large Cap Value (LMBGX) 12,116,656 9.9 4.36 13.31 -2.37 1.36 10.04 12.18 10/01/2016

   Russell 1000 Value Index 3.20 11.23 -1.81 3.16 5.43 9.21

Vanguard Total Stock Market Index (VTSAX) 13,534,360 11.1 3.51 12.42 -3.62 5.12 10.54 13.04 10/01/2016

   Vanguard Total Stock Market Index Hybrid 3.50 12.43 -3.60 5.15 10.56 13.06

Westfield 11,950,827 9.8 4.28 16.34 -3.08 8.14 15.60 18.60 11/01/2016

   Russell 3000 Growth Index 3.79 13.31 -5.19 6.63 15.69 18.78

Total International Equity 22,858,726 18.7 2.97 10.21 -4.45 -4.57 9.17 7.37 09/01/2016

   MSCI AC World ex USA (Net) 1.95 9.66 -2.91 -6.46 6.66 7.43

Harding Loevner Int'l (HLMIX) 11,072,024 9.1 2.66 10.10 -6.47 -6.14 7.60 6.90 10/01/2016

   MSCI AC World ex USA (Net) 1.95 9.66 -2.91 -6.46 6.66 7.15

Lazard Int'l Strategic Equity (LISIX) 11,786,702 9.6 3.27 10.32 -2.48 -3.08 10.73 7.54 10/01/2016

   MSCI EAFE (Net) Index 2.55 9.29 -4.41 -6.04 6.24 6.70

West Orange Healthcare Growth Portfolio

Asset Allocation & Performance

As of February 28, 2019

* UBS TPI Hybrid Debt Index only released on a quarterly basis, any non-quarter end time frame, or early quarter will be flat for that quarter.
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West Orange Healthcare Growth Portfolio

Asset Allocation & Performance

As of February 28, 2019

Allocation

Market Value $ %

Performance(%)

MTH YTD FYTD 1 YR 2 YR Inception
Inception

Date

Total Fixed Income 37,039,423 30.3 0.49 2.38 2.19 2.90 2.64 2.97 08/01/2014

Total Domestic Fixed Income 24,781,816 20.3 0.30 1.44 2.40 2.88 2.24 2.66 08/01/2014

   Blmbg. Barc. U.S. Aggregate Index -0.06 1.00 2.66 3.17 1.83 2.17

Dodge & Cox Income Fund (DODIX) 9,163,824 7.5 0.45 1.96 2.26 2.77 2.43 2.62 08/01/2014

   Blmbg. Barc. U.S. Aggregate Index -0.06 1.00 2.66 3.17 1.83 2.17

Sterling US Core 15,617,992 12.8 0.21 1.14 2.48 2.94 2.11 1.41 11/01/2016

   Blmbg. Barc. U.S. Aggregate Index -0.06 1.00 2.66 3.17 1.83 0.96

Total Non-Core Fixed Income 12,257,607 10.0 0.89 4.33 1.78 3.14 3.90 3.90 09/01/2016

Loomis Sayles Fixed Income FD (LSFIX) 6,057,801 5.0 1.03 4.42 0.62 1.68 3.13 3.68 10/01/2016

   Blmbg. Barc. Global Multiverse -0.49 1.18 2.22 -0.47 2.79 0.13

PIMCO Diversified Income (PDIIX) 6,199,806 5.1 0.75 4.25 2.94 4.61 4.67 4.47 10/01/2016

   Blmbg. Barc. Global Credit (Hedged) 0.58 2.77 2.57 3.34 3.09 2.48

Total Real Estate Composite 12,520,982 10.2 0.00 -0.16 1.70 7.77 6.96 6.66 04/01/2016

UBS Trumbull Property Income Fund 4,836,579 4.0 0.00 0.00 2.04 6.73 5.60 5.73 04/01/2016

   UBS TPI Hybrid Debt Index * 0.00 0.00 1.22 5.10 4.72 4.28

Clarion Lion Properties Fund, L.P. 7,684,403 6.3 0.00 -0.26 1.49 8.60 8.23 7.57 01/01/2017

   NCREIF Fund Index-Open End Diversified Core (EW) 0.00 0.00 1.62 8.25 8.02 7.39

Total Alternatives 12,263,026 10.0 1.28 5.53 0.78 2.76 4.11 5.38 10/01/2016

   Total Alternatives Allocation Index 1.53 6.07 -0.33 3.16 5.87 6.19

Blackrock Multi Asset Income-I (BIICX) 6,094,843 5.0 1.19 5.51 0.74 2.38 3.98 4.53 10/01/2016

   50% MSCI World & 50% Barclays US Agg 1.47 5.96 -0.42 2.06 5.33 5.45

JP Morgan Income Builder (JNBSX) 6,168,183 5.0 1.37 5.54 N/A N/A N/A 2.80 12/01/2018

   50% MSCI World / 50% Barclays Agg 1.47 5.96 -0.42 N/A N/A 2.91

STI Money Market Sweep 3,341 0.0

* UBS TPI Hybrid Debt Index only released on a quarterly basis, any non-quarter end time frame, or early quarter will be flat for that quarter.
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Financial Reconciliation

Market Value
10/01/2018

Net
Transfers

Contributions Distributions
Management

Fees
Other

Expenses
Income

Apprec./
Deprec.

Market Value
02/28/2019

Total Portfolio 123,704,624 - - - -86,291 -13,633 3,313,320 -4,630,679 122,287,341

Total Equity 68,576,102 -5,500,000 - - -23,114 -1,448 2,267,140 -4,858,111 60,460,569

Legg Mason BW Dynamic Large Cap Value (LMBGX) 12,410,780 - - - - - 1,123,520 -1,417,644 12,116,656

Vanguard Total Stock Market Index (VTSAX) 19,908,938 -5,500,000 - - - - 66,742 -941,319 13,534,360

Westfield 12,331,989 - - - -23,114 -1,448 48,464 -405,064 11,950,827

Harding Loevner Int'l (HLMIX) 11,837,384 - - - - - 148,765 -914,124 11,072,024

Lazard Int'l Strategic Equity (LISIX) 12,087,012 - - - - - 879,649 -1,179,959 11,786,702

Total Fixed Income 36,246,896 - - - -11,725 -1,956 759,886 46,322 37,039,423

Dodge & Cox Income Fund (DODIX) 8,961,366 - - - - - 93,236 109,222 9,163,824

Sterling US Core 15,242,280 - - - -11,725 -1,956 239,087 150,307 15,617,992

PIMCO Diversified Income (PDIIX) 6,022,494 - - - - - 118,483 58,829 6,199,806

Loomis Sayles Fixed Income FD (LSFIX) 6,020,756 - - - - - 309,080 -272,036 6,057,801

Total Real Estate Composite 12,311,134 - - - -51,452 - 121,475 139,824 12,520,982

UBS Trumbull Property Income Fund 4,739,695 - - - -11,495 - 46,863 61,515 4,836,579

Clarion Lion Properties Fund, L.P. 7,571,439 - - - -39,957 - 74,612 78,309 7,684,403

Total Alternatives 6,568,581 5,489,830 - - - - 163,329 41,286 12,263,026

Blackrock Multi Asset Income-I (BIICX) 3,243,208 2,750,000 - - - - 103,022 -1,387 6,094,843

Westwood Income Opportunity Fund (WHGIX) 3,325,374 -3,260,170 - - - - - -65,203 -

JP Morgan Income Builder (JNBSX) - 6,000,000 - - - - 60,307 107,876 6,168,183

STI Money Market Sweep 1,910 10,170 - - - -10,229 1,490 - 3,341

West Orange Health Care Total Portfolio

Financial Reconciliation

October 1, 2018 To February 28, 2019
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February 28, 2019 : $122,287,341

Blackrock (BIICX) 5.0%

Clarion Lion Properties Fund, L.P. 6.3%

Dodge & Cox Income 7.5%

Harding Int'l (HLMIX) 9.1%

JP Morgan Income Builder (JNBSX) 5.0%

Lazard Int'l (LISIX) 9.6%

Westfield  9.8%

Vanguard (VTSAX) 11.1%

UBS TPI Fund  4.0%

STI Money Market 0.0%

Sterling US Core 12.8%

PIMCO (PDIIX) 5.1%

Loomis FX (LSFIX) 5.0% Legg Mason (LMBGX) 9.9%

Allocation

Market Value Allocation

Legg Mason (LMBGX) 12,116,656 9.9¢

Vanguard (VTSAX) 13,534,360 11.1¢

Westfield 11,950,827 9.8¢

Harding Int'l (HLMIX) 11,072,024 9.1¢

Lazard Int'l (LISIX) 11,786,702 9.6¢

Dodge & Cox Income 9,163,824 7.5¢

Sterling US Core 15,617,992 12.8¢

Loomis FX (LSFIX) 6,057,801 5.0¢

PIMCO (PDIIX) 6,199,806 5.1¢

UBS TPI Fund 4,836,579 4.0¢

Clarion Lion Properties Fund, L.P. 7,684,403 6.3¢

Blackrock (BIICX) 6,094,843 5.0¢

JP Morgan Income Builder (JNBSX) 6,168,183 5.0¢

STI Money Market 3,341 0.0¢

Executive Summary

Policy Target In Policy Outside Policy

0% 4% 8% 12% 16% 20% 24% 28% 32% 36% 40% 44%

Total Real Estate Composite

Total Alternatives

Total Cash

Total Non-Core Fixed Income

Total Domestic Fixed Income

Total International Equity

Total Domestic Equity 

Asset Allocation Compliance

Asset
Allocation

$

Current
Allocation (%)

Minimum
Allocation (%)

Target
Allocation (%)

Maximum
Allocation (%)

Min. Rebal.
($000)

Target Rebal.
($000)

Max. Rebal.
($000)

Total Growth Portfolio 122,287,341 100.0 N/A 100.0 N/A - - -

Total Domestic Equity 37,601,843 30.7 25.0 30.0 35.0 -7,030,008 -915,641 5,198,726

Total International Equity 22,858,726 18.7 15.0 20.0 25.0 -4,515,625 1,598,742 7,713,109

Total Domestic Fixed Income 24,781,816 20.3 15.0 20.0 25.0 -6,438,715 -324,348 5,790,019

Total Non-Core Fixed Income 12,257,607 10.0 5.0 10.0 15.0 -6,143,240 -28,873 6,085,494

Total Cash 3,341 0.0 0.0 0.0 0.0 -3,341 -3,341 -3,341

Total Alternatives 12,263,026 10.0 5.0 10.0 15.0 -6,148,659 -34,292 6,080,075

Total Real Estate Composite 12,520,982 10.2 0.0 10.0 15.0 -12,520,982 -292,248 5,822,119

West Orange Health Care Growth Portfolio

Monthly Asset Allocation Summary

As of February 28, 2019

Page 4



 
Disclosures 

  
 
AndCo compiled this report for the sole use of the client for which it was prepared.  AndCo is responsible for evaluating the performance results of the Total Fund along with the investment advisors by comparing 
their performance with indices and other related peer universe data that is deemed appropriate.  AndCo uses the results from this evaluation to make observations and recommendations to the client. 
 
 
AndCo uses time-weighted calculations which are founded on standards recommended by the CFA Institute.  The calculations and values shown are based on information that is received from custodians.  AndCo 
analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the portfolio.  As a result, this provides AndCo with a reasonable basis that the investment information 
presented is free from material misstatement.  This methodology of evaluating and measuring performance provides AndCo with a practical foundation for our observations and recommendations.  Nothing came to 
our attention that would cause AndCo to believe that the information presented is significantly misstated. 
 
 
This performance report is based on data obtained by the client’s custodian(s), investment fund administrator, or other sources believed to be reliable.  While these sources are believed to be reliable, the data 
providers are responsible for the accuracy and completeness of their statements. Clients are encouraged to compare the records of their custodian(s) to ensure this report fairly and accurately reflects their various 
asset positions. 
 
 
The strategies listed may not be suitable for all investors.  We believe the information provided here is reliable, but do not warrant its accuracy or completeness.  Past performance is not an indication of future 
performance.  Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any securities, investment consulting, or investment management 
services. 
 
 
Additional information included in this document may contain data provided by from index databases, public economic sources and the managers themselves.   
 
 
This document may contain data provided by Bloomberg Barclays.   Bloomberg Barclays Index data provided by way of Barclays Live.   
 
 
This document may contain data provided by Standard and Poor’s.  Nothing contained within any document, advertisement or presentation from S&P Indices constitutes an offer of services in jurisdictions where 
S&P Indices does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any person, entity or group of persons. Any returns or performance 
provided within any document is provided for illustrative purposes only and does not demonstrate actual performance. Past performance is not a guarantee of future investment results.   
 
 
This document may contain data provided by MSCI, Inc.  Copyright MSCI, 2017.  Unpublished.  All Rights Reserved.  This information may only be used for your internal use, may not be reproduced or 
redisseminated in any form and may not be used to create any financial instruments or products or any indices.  This information is provided on an “as is” basis and the user of this information assumes the entire 
risk of any use it may make or permit to be made of this information.  Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any 
express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all 
warranties (including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.  
Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, 
special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.   
 
 
This document may contain data provided by Russell Investment Group.  Russell Investment Group is the source owner of the data contained or reflected in this material and all trademarks and copyrights related 
thereto.  The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited.  This is a user presentation of the data.  Russell Investment 
Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof. 
 
 
This document may contain data provided by Morningstar.  All rights reserved.  Use of this content requires expert knowledge.  It is to be used by specialist institutions only.  The information contained herein: (1) is 
proprietary to Morningstar and/or its content providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely.  Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction.  Past financial performance is not 
guarantee of future results. 
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FACILITIES COMMITTEE MINUTES 

 Thursday, March 18, 2019 

 

The West Orange Healthcare District Facilities Committee met on August 29, 2018.  T. Keating officially 

called the meeting to order at 8:06 AM, after a quorum was convened.  Trustees Present: Committee 

Chair T. Keating, L. Cervenka, M. Griffith, C. Miller, N. Sutton, R. Wilsen Staff Present: L. Buckley, K. 

Harker, T. Swanson  

 

No members of the public or guests were in attendance, therefore, no public comment period was 

necessary. 

 

MINUTES APPROVAL (ACTION) 

 
Committee Action: Upon a motion duly made and seconded, the Minutes of the August 16, 

2018 and March 8, 2019 meeting notes of the Facilities Committee were unanimously 

approved. 

 

DISCUSS CONTRACT & BOARD RECOMMENDATION 

T. Keating updated the Committee on the cost estimates submitted by McCree during the March 8th 

meeting and provided insights.  Discussion ensued on the general conditions and supervisors’ costs in 

the contract, the Value Engineering (VE), and schedule submitted.  He mentioned that for the past two 

months, they’ve been struggling with McCree’s deliverables and noted that significant effort has been 

required to receive sub-contractor conceptual estimates.  

 

Committee Action: Upon a motion duly made and seconded, a recommendation made to 

move forward with McCree on the shell buildout of the District’s building and to bring to the 

Finance Committee and then the Board for approval was unanimously approved. N. Sutton 

abstained from voting and filed form 8B (Attached).   

 

OPEN FORUM 

T. Keating mentioned that the city is looking into St. Johns water management and indicated that we are 

included in the city’s March 27th agenda.  

 

T. Swanson updated the committee relative to meeting with Jay Strates of Bishop Beale Duncan, on 

March 13th where she received preliminary ball park lease amount for the Community Health Center’s 

administrative office, which their board is comfortable with the range. She will bring in two other building 

management companies for price comparison.      

 

ADJOURNMENT 

The meeting was adjourned at 9:00 AM  

         

        _______________________________ 

   T. Keating, Committee Chairman 











  
 
 

  COMMUNITY HEALTH BENEFIT COMMITTEE MINUTES 

Thursday, March 14, 2019 

The West Orange Healthcare District/Community Health Benefit Committee (CHB) met on 

Thursday, March 14, 2019.  N. Sutton officially called the meeting to order at 4:10 PM after a 

quorum was present with the following:  Trustees Present:  K. Ardaman, D. Carter, L. Cervenka, 

M. Griffith, C. Miller, J. Murphy, N. Sutton, J. Whiddon, R. Wilsen, Trustees Absent:  W. Britt, M. 

Lee  Staff Present:  K. Harker, L. Buckley, L. Boettcher, T. Swanson Guest Present:  B. Sullivan 

 
As no members of the public were in attendance, invitation for public comment was not 
necessary.  
 

APPROVAL OF MINUTES (ACTION) 
 

Committee Action: Upon a motion duly made and seconded, the Committee unanimously 

approved the Minutes of Thursday, February 14, 2019. 

 

TUCKER RANCH UPDATE  
T. Swanson updated the Committee on Tucker Ranch. She asked M. Bolloefer to provide the 
status of the grant the District has outstanding with the city of Winter Garden.  M. Bolloefer 
updated the Committee on the many challenges he’s faced to find an economically viable model 
for the farm.  He indicated they have teamed up with Frog Song Organics who has had much 
success in the Gainesville area.  Labor to operate the farms has been the challenge and Frog Song 
has experience using labor from outside of Florida using approved Visas.  The city is working on 
providing housing and leveraging Frog Song’s expertise to staff and operate the farm. He also 
discussed the intention of the city to replace the medical partnership they were planning with 
UCF with a broader more inclusive healthcare partnership that would allow for all local hospitals 
to potentially participate.   M. Bolloefer will bring back a revised budget and program outline in 
the next two months.  
 
Committee Action: Upon a motion duly made and seconded, a request to submit an addendum 

to the existing Tucker Ranch grant agreement for the Committee’s review and consideration for 

approval was unanimously approved.  K. Ardaman declared a conflict of interest, filed Form 8B 

(see attached), and abstained from voting. 

 

HEALTHY WEST ORANGE UPDATE  
T. Swanson provided an update on Healthy West Orange utilizing two infographics as visuals 

depicting what pillars would need to be in place to support the healthiest community in the 

nation and the impact strategies they will be working on.  L. Boettcher then discussed the impact 

strategies which consist of Health Hubb, HWO Marketing, Consortium, RWJF, ACEs, Grants, 



  
 
 

Healthy Places, Schools, and Businesses.  T. Swanson indicated she and Lesa would continue to 

bring over the coming months their work to the committee depicting the 5-7 year strategy and a 

proposed 2020 budget.   

 

YMCA – Healthy Weight & Your Child Grant (ACTION) 
T. Swanson gave an update on YMCA’s Healthy Weight & Your Child grant, and mentioned that 

the grant was canceled and a new program “The Medically-Focused Health Program Expansion 

Project” will replace Healthy Weight & Your Child.  L. Boettcher mentioned that the program is an 

expansion to their previous program. The project will focus on funding three major components. 

First, ensuring access to programs that will aid in fighting obesity, second, ensuring sustainability 

for instructors to teach the health programs and finally, to raise awareness, educate families on 

the elements of a healthier lifestyle.  Discussion ensued on the program’s sustainability and 

ultimately resulted in a recommendation to the Board for approval. 

 

Committee Action: Upon a motion duly made and seconded, the Committee unanimously 

approved recommending to the Board to approve the revised YMCA – The Medically-Focused 

Health Program Expansion Project.   

 

OPEN FORUM  
T. Swanson mentioned that she visited the Legacy School on March 12th and met with Josh Taylor 

of Do Good Farms and the Director of Legacy School.  She shared she would be working with Josh 

and the school to identify possible funding for the implementation of a sustainable farm that 

would provide food for the school. This would be phase one of a multi-phased project that would 

eventually include a cafeteria. 

 

She also updated the Trustees on the Orlando Health Congestive Heart Failure food Program and 

the differences with the work underway with Second Harvest Food Bank.  T. Swanson indicated 

she will continue working with Second Harvest and look for potential to develop a collaboration 

with Orlando Health and will report back with a recommendation on funding.   

 

T. Swanson informed the Committee that M. Marsh will come to the Orlando Health Q&A on 

April 1st from 3:30 – 5:00pm to answer questions on the two projects OH has requested grant 

funding.   There was significant discussion as to the most appropriate ways for the District to 

meet it’s responsibility to review the financials and proformas associated with the two projects 

while balancing and respecting the hospitals need to ensure protection of intellectual and 

competitive advantage in the highly competitive healthcare markets of West Orange.   It was 

determined that the CEO and CFO and a member of the Finance Committee will meet to review 

the information and report back to the broader committee.    

 



  
 
 

The April 11th meeting of the Community Health Benefits Committee was moved to April 1st from 

2:30pm – 3:30pm.  

 

Adjourn 6:00 PM           

    

 

    

      ______________________________   

                   Norma Sutton, Chair 
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