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January 8, 2026

Meeting Minutes

Directors Present: Dan Fleischman, Interim President/CEO and Vice President of Housing and Residential Services,
Jewish Family Services, Inc.; Catherine Kolkmeier, Executive Director, La Crosse Medical Health Science Consortium;
Matthew Lester, MBA, MHA, CPA, Executive Vice President for Finance and Administration and Chief Operating
Officer, MCW; lan B.K. Martin, MD, MBA, Professor and System Chair, Department of Emergency Medicine, MCW;
Cheryl Maurana, PhD, Provost, MCW, AHW Interim Director; John R. Raymond, Sr., MD, President & CEO, MCW;
Rebecca “Reba” Rice, MA, Chief Executive Officer, NorthLakes Community Clinic; Tony Shields, MSM, President &
CEO, Wisconsin Philanthropy Network; AHW: Ugwuji Madueckwe, MD, MMSc, MPH, Associate Professor and Deputy
Director, Advancing a Healthier Wisconsin Endowment; Christina Ellis, MS, Program Director for Strategic
Investments, Advancing a Healthier Wisconsin Endowment

I. Call to Order
Ms. Rice called the meeting of the MCW Consortium on Public and Community Health to order at 2:03.

II. Approval of December 4, 2025, Consortium Minutes
The Consortium reviewed the minutes from the December 4, 2025, meeting. Mr. Shields moved to approve the
minutes. Dr. Raymond seconded the motion. The Consortium unanimously approved the motion.

III. Decision Making
a. 2026 Momentum Grant LOI Review

Ms. Rice reported that 128 letters of intent (LOIs) were submitted for AHW’s Community-Led Momentum
Grants funding opportunity. She reminded Consortium members of the purpose and requirements of AHW
Momentum Grants, noting that $6 million was allocated for this funding opportunity, an amount that could
support approximately 24 projects starting on July 1, with a maximum grant amount of $250,000. She
recapped the LOI review and scoring process, which resulted in the rank order list shared with the
Consortium. She referenced a document with reviewer comments that Consortium members could reference
for additional details. In discussion, Ms. Rice reflected on the number of applications received for funding
and the number of applicants who would not be invited for full proposals. Mr. Shields reflected on the
“psychology” of awarding fewer larger grants versus more smaller grants. Dr. Maduekwe noted that the
large number of applicants may have been fueled by the fact that AHW didn’t issue a Seed Grant round in
2025. She also stated that if Consortium awarded 24 grants, that would represent a 19% approval rate. Mr.
Fleischman asked whether AHW publishes an anticipated approval rate, or if an earlier stage of screening
could be considered. Dr. Maduekwe answered that the LOI phase is the culling mechanism for this funding
opportunity, and that LOIs are a relatively light lift for applicants. Ms. Rice noted that historically
Consortium has moved forward approximately two-times the number of applications it could fund. Dr.
Maurana asked if AHW staff receive negative feedback from applicants who don’t make it to the full
proposal round. Ms. Ellis answered that applicants typically appreciate the feedback they receive, but that
applicants with good scores sometimes struggle to understand why they didn’t advance. Ms. Rice suggested
a natural break in the rank order occurs between projects scores of 3.00 and 3.33. Mr. Fleischman noted that
the LOIs represent incredible diversity with respect to project types. He asked if the Consortium ever gives



priority to certain types of projects. Ms. Ellis answered that such a preference would need to be pre-
publicized in the RFA. Ms. Rice asked whether more than 24 projects could be funded. Ms. Ellis noted that
the RFA referenced the $6 million budget for the funding opportunity. She also said that Consortium
approved 26 projects last year and 21 projects the year before. Dr. Maurana asked whether there was a
precedent for “going outside the rankings” to approve projects. Ms. Ellis answered that the rankings were left
to reviewers. Multiple Consortium members noted that a cut line could be made at numbers 45 or 56 in the
rankings. Dr. Maurana asked how many approved LOI applicants typically withdraw themselves by not
submitting a full proposal. Ms. Ellis said it’s usually a very small number: 1-2. Dr. Maduekwe observed that
a cutline at number 30 in the ranking would represent 43% acceptance, whereas a cutline at 46 would
represent 53% acceptance. Mr. Shields asked if full proposal scoring is affected by LOI ranking. Ms. Ellis
answered, no. Ms. Kolkmeier made a motion to approve LOIs with rankings of 3.33 or better, to include 56
proposed projects. Dr. Raymond seconded the motion, which passed on a unanimous vote by Consortium
members. Ms. Rice outlined the timeline and process for notifying applicants of the outcomes of the LOI
reviews, noting that those approved to advance to the full proposal applications will receive detailed
instructions and invitations for consultations with AHW staff in support of their proposals.

IV. Programmatic Update

a.

AHW Executive Director Search Update

Ms. Rice related the goal of ensuring a transparent, inclusive, and strategic process to identifty AHW’s next
executive director. She reported that REAC member Dr. Jonathan Marchant would join her on the search
committee as co-chair. She then shared the names of search committee members, a diverse list including
leaders from MCW, community health, and external partners. She outlined a proposed search timeline that
included decision-making in July 2026. Immediate next steps, she said, included continued communication
across MCW and with Consortium and REAC to gather insights; finalization of search committee
membership; and finalization of the position profile. Ms. Rice encouraged Consortium members to remain
engaged and to request any information they need to effectively fulfill their roles. Dr. Maurana suggested
Consortium members provide to Ms. Ellis any input they would like to provide on this recruitment.

Social Impact Investing

Dr. Maurana provided an update on AHW’s social impact investing strategy, underscoring the strong support
from Consortium on this new investment tool. She said that the implementation stage of this initiative will
focus on defining the structure of the strategy and developing a roadmap to address outstanding operational
requirements. Dr. Raymond stressed the importance of fully understanding where the funds for such
investments are coming from and that the investments honor the requirements governing the endowment.
Ms. Rice distinguished how funds from AHW’s spendable account and the endowment corpus need to be
considered. Ms. Ellis noted that the team is working on a framework for social impact investing that will
draw upon best practices outlined in industry literature and input from other funders. Consortium members
sought clarification on what commitment has been made to the DEER Accelerator. Dr. Maurana noted that
MCW legal and finance departments are looking into the terms of a contract and that an update will be
provided to the Consortium in February. Mr. Fleischman sought assurance that the DEER Accelerator has a
rigorous compliance process. Ms. Kolkmeier suggested that the agreement should not be dependent wholly
on “personalities” on either side to fulfill. Mr. Lester suggested that the framework should address this type
of investment as a future opportunity, rather than a one-off investment. Discussion highlighted the departure
of Peter Feigin from the Bucks organization, raising the question of what impact this would have on the
project. Ms. Rice suggested that Consortium members send any additional questions they have about this
project to Ms. Ellis

V. Adjourn
Ms. Rice concluded the Consortium meeting at 3:07.

|
Next Meeting:
February 5, 2026
2:00 to 4:00 p.m.
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Directors Present

Dan Fleischman, Interim President/CEO and Vice President of Housing and Residential Services, Jewish Family Services,
Inc.; Catherine Kolkmeier, Executive Director, La Crosse Medical Health Science Consortium; Matthew Lester, MBA,
MHA, CPA, Executive Vice President for Finance and Administration and Chief Operating Officer, MCW; lan B.K.
Martin, MD, MBA, Professor and System Chair, Department of Emergency Medicine, MCW; Cheryl Maurana, PhD,
Provost, MCW, AHW Interim Director; John R. Raymond, Sr., MD, President & CEO, MCW; Rebecca “Reba” Rice,
MA, Chief Executive Officer, NorthLakes Community Clinic; Tony Shields, MSM, President & CEO, Wisconsin
Philanthropy Network; AHW: Christina Ellis, MS, Program Director for Strategic Investments, Advancing a Healthier
Wisconsin Endowment; Amy Homel, MS, Department Administrator, Advancing a Healthier Wisconsin Endowment

I. Call to Order
Ms. Rice called the meeting of the MCW Consortium on Public and Community Health to order at 2:03.

II. Approval of January 8, 2026, Consortium Minutes
The Consortium reviewed the minutes from the January 8, 2026, meeting. Dr. Raymond moved to approve the
minutes. Mr. Lester seconded the motion. The Consortium unanimously approved the motion.

III. Programmatic Update

a.

AHW Executive Director Search Update

Ms. Rice reported that the search for AHW’s next executive director has been underway for approximately
one month. She listed the national platforms on which the role has been advertised and summarized outreach
the recruitment has made to networks and prospective candidates. She invited Consortium members to share
referrals and nominations with her directly. She noted that the search committee will meet on March 16 to
review submitted applications and determine which candidates will advance to virtual interviews, anticipated
to take place in April. In-person, on-site interviews will follow in May/June, she said, with finalist interviews
and final-stage evaluation thereafter. She stressed the priority to identify the right leader for AHW who will
steward AHW’s mission, partnerships, and long-term impact with vision and credibility.

Operating Budget Overview

Dr. Maurana noted that a new AHW director will bring his or her own priorities and areas of focus, and that
during the leadership transition AHW needs a nimble budget that can be adapted as needed. She said that the
budget AHW has developed for FY27 is balanced and conservative, grounded in current spending patterns.
She introduced AHW Department Administrator Amy Homel to share the budget details. Ms. Homel noted
that Consortium feedback on AHW’s budget is welcome prior to its submission to MCW Finance in late
March. The budget, she said, would then go to MCW’s Board of Trustees for final approval in June. Ms.
Homel explained that the proposed budget represents a 0.5% decrease from the previous year, which is
atypical. She explained factors contributing to this decrease. She reviewed AHW’s staffing and unit structure
and charted the endowment’s historical employee count. Ms. Homel then reviewed AHWs total spending



annually, including grants, department operating expenses, and programmatic expenses, which are called out
from administrative expenses. She noted that AHW’s operating expenses continue to be less than 1%
annually of the endowment’s fair market value. She then provided a further breakdown of AHW’s budget,
calling out administrative and programming expense types, with examples. She also provided budget details
by functional unit. She summarized anticipated FY27 budget impacts and ended by highlighting one of
AHW’s successful programming events from FY26—a grantee learning event held on the MCW campus.

Dr. Maurana expressed confidence in AHW’s stewardship of its budget. Mr. Lester asked whether the budget
assumed a full-year’s worth of salary for a new director. Ms. Homel said it did. Ms. Tran asked if the WHIO
data migration was a “usual” expense. Ms. Homel explained that it reflected consultant services to move data
to the cloud, which would save money in the long run.

Momentum Full Proposal Update

Ms. Ellis reminded Consortium members of the objectives of and the budget allocation for AHW’s
Community-Led Momentum Grants. She reviewed the application and review process which resulted in 56
applicant teams being invited to submit full proposals following a competitive LOI review stage. Full
proposals, she said, were due on February 23. The 56 submitted proposals represent approximately $13.6
million dollars in requested funds, she reported. She added that 75% of the submissions self-identified and
public and community health improvement projects, while the remaining proposals focused on advancing
Wisconsin’s health workforce. The full proposals engage academic partners representing 12 different MCW
departments, she noted, adding geographic information about the proposed projects. Ms. Ellis detailed the
review process currently underway for these full proposals, which will result in final scoring and a rank order
that will be presented to Consortium in May. She said AHW’s allocation of $6 million for this funding
opportunity can support approximately 24 Community-Led Momentum Grant projects. Once the slate of
proposals is approved, AHW will begin award initiation in support of a July 1 start date for projects. Mr.
Lester asked if this year’s submission total was similar to last year’s. Ms. Ellis answered that it was fairly
consistent, adding that the Consortium is “more generous” in some years than others with the number of
LOIs they advance.

Social Impact Investing

Dr. Maurana referenced ongoing discussions the Consortium has had regarding social impact investing. She
noted that AHW staff have further investigated this investment strategy and invited Ms. Ellis to present a
potential framework AHW could adopt to bring social impact investing into its philanthropic model. Ms.
Ellis characterized social impact investing as an additional “lever” that would allow AHW to deploy capital
in ways that generate measure health benefits while also creating the potential for financial return.
Additionally, she said, social impact investing would allow AHW’s investment to be leveraged. By stepping
in early, she explained, AHW can attract additional capital from other funders, amplifying the impact of its
dollars. She explained that social impact investing would not be a replacement for grants, but rather, a
complementary strategy that would extend AHW’s reach, strengthen its partners, and increase the long-term
impact of the endowment. She referenced literature that AHW has reviewed on social impact investing and
summarized the range of investment vehicles that are being deployed in the Midwest. She explained that
“there is a robust network of funders who are already actively engaging in social impact investing
strategies.” She provided an example of a decision tree that the Greater Green Bay Community Foundation
uses to guide its social impact investment strategy. She also shared an example of a process flow that AHW
might use in partnership with a CDFI or other intermediary. She summarized the decisions that would need
to be made, including clarifying roles, expectations, and the operational rhythm that would be needed to
responsibly manage an impact investing portfolio. Once these are in place, she said, the Consortium can
revisit the DEER Accelerator opportunity. In discussion, Ms. Rice expressed gratitude to AHW staff for its
effort to further explore social impact investing approaches. Dr. Raymond asked about a prior presentation
from the American Heart Association about potential social impact investments in their activities from the
AHW corpus. Dr. Maurana explained that the American Heart Association presentation was informational
only, and that the framework AHW is developing uses only spendable funds. Mr. Lester asked whether
AHW?’s approach would focus on selective opportunities, or would it be more of an ongoing strategy, which
would require a shift in budgeting. Ms. Ellis explained that the framework AHW is drafting will included a
robust vetting process and that options for the Consortium to consider include an “open call” for projects or a
closed process in which, for example, only Consortium members can surface proposals. The approach AHW



takes, she said, will also depend on how AHW budgets for this strategy. Mr. Lester asked how much need
exists for this type of funding. Ms. Ellis said that the need is tremendous, from mission-aligned organizations
that do not qualify for traditional financing. Dr. Maurana suggested that AHW may want to start small,
backing off its original $10 million allocation. Ms. Rice added that the approach needs to reflect AHW’s
values and its regulatory constraints. Mr. Shields expressed appreciation for AHW’s due diligence on this
topic. Mr. Fleischman stated that other financial tools come with specific restrictions and that AHW should
consider how large a stake it wants to take in a project. Perhaps, he suggested, AHW could provide gap fund
financing. He also suggested that AHW could receive leads from CDFIs or other consultants that work with
nonprofits. Ms. Kolkmeier added that the Wisconsin Technology Council might be another good resource to
connect with. Dr. Raymond noted that this type of investment from AHW’s spendable funds could be
catalytic to major projects. Ms. Ellis shared examples of the types of projects Wisconsin funders are
investing in which might align with AHW’s mission. Mr. Lester asked what areas AHW should focus on if it
were to move forward with social impact investing. Ms. Ellis responded that this would be outlined in the
framework that needs to be developed but that the requirements would include financial return and social
determinants of health. Dr. Maurana asked if Consortium members were comfortable with AHW continuing
to develop a framework for social impact investing for further discussion. Various consortium members
agreed that the exploration should move forward.

IV. Adjourn
Ms. Rice concluded the Consortium meeting at 3:09.

|
Next Meeting:
April 9, 2026
2:00 to 4:00 p.m.
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Directors Present

Dan Fleischman, Interim President/CEO and Vice President of Housing and Residential Services, Jewish Family Services,
Inc.; Catherine Kolkmeier, Executive Director, La Crosse Medical Health Science Consortium; Matthew Lester, MBA,
MHA, CPA, Executive Vice President for Finance and Administration and Chief Operating Officer, MCW; lan B.K.
Martin, MD, MBA, Professor and System Chair, Department of Emergency Medicine, MCW; Cheryl Maurana, PhD,
Provost, MCW, AHW Interim Director; John R. Raymond, Sr., MD, President & CEO, MCW; Tony Shields, MSM,
President & CEO, Wisconsin Philanthropy Network; Paula Tran, MPH, State Health Office and Division of Public Health
Administrator, Wisconsin Department of Health Services AHW: Christina Ellis, MS, Program Director for Strategic
Investments, Advancing a Healthier Wisconsin Endowment; Tracy Wilson, MPH, Program Manager, Advancing a
Healthier Wisconsin Endowment

I.  Call to Order
Dr. Maurana called the meeting of the MCW Consortium on Public and Community Health to order at 2:02.

II.  Approval of March 5, 2026, Consortium Minutes
The Consortium reviewed the minutes from the March 5, 2026, meeting. Dr. Raymond moved to approve the
minutes. Dr. Martin seconded the motion. The Consortium unanimously approved the motion.

III.  Programmatic Update

a. Review Financial Projections
Mr. Lester shared projections of the AHW endowment’s returns under three hypothetical scenarios, which
MCW’s finance department tracks: 2008 returns; optimistic; and 3% returns. The endowment maintains
positive returns given project spending in all scenarios through 2028, he noted. He also reported that the
market continues to perform well, driven largely by high-tech stocks. AHW endowment investments have
shown returns in the upper quartile, compared to its peers, Mr. Lester reported, adding that endowment funds
are protected from market swings through diversified investments. He said that he is comfortable that the
endowment is moving toward its targets. Dr. Maurana asked what the current value of the endowment is. Ms.
Ellis answered that it is currently approximately $575 million. Ms. Kolkmeier asked why the fiscal 2027
expenditure is projected to be so large. Ms. Ellis explained that that is when AHW’s projected social
investment funds are scheduled to be dispersed, with a projected return of these funds in 10 years. She added
that AHW’s budgeting allows it to pull back projected spending in case of a downturn in the market. Mr.
Lester also drew attention to a historic 10-15% underspend of AHW’s grant funding, due to its cost
reimbursement model. Dr. Maurana thanked Mr. Lester for MCW’s stewardship of AHW funds. Mr. Lester
noted that the projections shared represent conservative estimates, both for AHW’s spend and its returns. Ms.
Kolkmeier sought clarification on Landmark Initiative expenditures to date, which Ms. Ellis provided.



Iv.

Decision Making

a.

2026 Momentum Grant Review

Ms. Ellis referenced a document listing the ranked order for the 2026 Community-Led Momentum
Grants. She noted that AHW received 56 full proposals in response to the Community-Led
Momentum Grant funding opportunity. She reminded Consortium members of the purpose of AHW’s
Momentum Grants and reviewed the budget allocation. She outlined the multi-stage review and
scoring process that produced the ranked order of 33 proposals for Consortium’s consideration. She
observed that $6 million has been allocated for this funding opportunity to support awards of up to
$250,000 for 24-month projects beginning July 1, 2026. She referenced a handout that provides a
summary of each proposal in the ranked order. Dr. Raymond made a motion to fund projects ranked
1-24, with projected awards totaling $5,905,563. Mr. Shields seconded the motion, which passed on a
unanimous vote by Consortium members. Dr. Maurana informed the group that all applicants would
be notified of the outcome of the Consortium’s decision. Those approved for funding will be notified
that their projects are conditionally approved, she said, adding that approved projects will advance to
the MCW Board of Trustees for final approval in their June meeting, with a July 1 start date for
projects. Dr. Maurana thanked the AHW team for managing the application and review process for
this grant opportunity.

2027 Seed Grant Allocation Approval

Ms. Ellis recapped AHW’s previous Seed Grant rounds to provide context to a discussion of the 2027
Seed Grant opportunity. She said that AHW had implemented three Seed Grant cycles in previous
years, though no Seed Grant opportunity was offered in 2025 during a review of new federal
regulations. She outlined the purpose of AHW’s Seed Grants and noted a steady increase in interest
and total investment over the years. She reminded Consortium members that AHW introduced a new
revised partnership model in the 2025 cycle in which community partners applied independently for
up to $50,000. Grantees were then matched with an MCW academic partner whose effort and travel
were funded separately, she explained. She added that feedback from MCW academic partners on this
model has been positive. Ms. Ellis went on to outline the purpose and requirements of the proposed
2027 Seed Grant opportunity, noting that applicants may request up to $50,000 to carry out a
proposed project over a 12-month period. She explained that a request for MCW academic partners
would run concurrently with the community-led application process. She detailed the proposed
application, review, and approval timelines for the funding opportunity that would result in a project
start date of January 1, 2027. The proposed allocation for this funding opportunity, Ms. Ellis
explained, is $1 million, to support approximately 20 community-led projects, along with a maximum
of $825,000 to support MCW academic partner effort and travel. In discussion, Dr. Raymond
expressed agreement with the decision to fund academic partners separately for their contributions to
community-led projects. Mr. Lester asked if AHW had metrics that demonstrate the effectiveness of
AHW’s Seed Grant investments. Ms. Ellis explained that current metrics only track whether grantees
achieve the stated goals of their projects but that AHW’s evaluation team was working on a more
extensive analysis of this funding mechanism. Dr. Maurana asked what networks AHW should be
sure to share this opportunity with. Ms. Kolkmeier suggested that AHW encourage cross-geographic
cooperation among applicants. Mr. Fleischman suggested that the grant opportunity should be shared
with other foundations. Dr. Maurana asked what additional support AHW should offer to applicants
to increase application quality. Ms. Kolkmeier asked whether AHW could offer matching grants to
applicants who had received funding from other sources. Ms. Ellis suggested this might be a better
opportunity for AHW’s larger funding mechanisms. Ms. Kolkmeier suggested offering past grantees
as mentors to new applicants. Ms. Tran asked if there were any Al tools AHW could direct applicants
to for help with their applications. Ms. Ellis expressed openness to any such tools that have been
vetted by Consortium members. Dr. Raymond moved to approve the funding concept and allocation
for the 2027 Community-Led Seed Grants, including a proposed allocation of up to $1 million, along



with a maximum of $825,000 to support MCW academic partner effort and travel. Dr. Martin
seconded the motion, which passed on a unanimous vote by Consortium members.

V. Interim Executive Director’s Report
a. AHW Executive Search Update

Ms. Ellis reported encouraging interest from a strong pool of candidates for AHW’s executive
director position. She said the search committee has reviewed 18 applications and conducted 11
virtual interviews. In-person interviews will be held in May and June, she reported. She stressed the
committee’s focus on conducting a thoughtful and deliberate search that will identify a leader capable
of stewarding AHW’s mission, partnerships, and long-term impact with vision and credibility. Ms.
Tran and Mr. Shields provided their perspectives on the recruitment process, both referencing a
strong candidate pool with candidates possessing varied backgrounds. Dr. Maurana asked how the
Consortium should be involved in the selection process going forward. Ms. Ellis expressed an interest
in the Consortium continuing to be involved in candidate vetting. Dr. Maurana expressed a preference
for more rather than fewer finalists. Mr. Lester asked about the timeline for a decision. Ms. Ellis
answered that the goal is to conduct finalist interviews in July. Mr. Lester asked about the procedure
for a final decision. Dr. Maurana noted that as the appointing authority, she would make the final
decision in consultation with selection committee members.

Dr. Maurana noted that the June Consortium meeting will include an update on AHW’s social impact
investing strategy for the group’s consideration.

VI. Adjourn
Ms. Kolkmeier moved to adjourn the meeting. Dr. Raymond seconded the motion, which was passed on
a unanimous vote. The Consortium meeting concluded at 2:49.

|
Next Meeting:
April 9, 2026
2:00 to 4:00 p.m.
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Directors Present

Dan Fleischman, Interim President/CEO and Vice President of Housing and Residential Services, Jewish Family Services,
Inc.; Catherine Kolkmeier, Executive Director, La Crosse Medical Health Science Consortium; Matthew Lester, MBA,
MHA, CPA, Executive Vice President for Finance and Administration and Chief Operating Officer, MCW; lan B.K.
Martin, MD, MBA, Professor and System Chair, Department of Emergency Medicine, MCW; Cheryl Maurana, PhD,
Provost, MCW, AHW Interim Director; John R. Raymond, Sr., MD, President & CEO, MCW; Rebecca “Reba” Rice,
MA, Chief Community Officer, NorthLakes Community Clinic; Tony Shields, MSM, President & CEO, Wisconsin
Philanthropy Network; Paula Tran, MPH, State Health Office and Division of Public Health Administrator, Wisconsin
Department of Health Services AHW: Christina Ellis, MS, Program Director for Strategic Investments, Advancing a
Healthier Wisconsin Endowment; Tracy Wilson, MPH, Program Manager, Advancing a Healthier Wisconsin Endowment;
Guests: Shekar Kurpad, MD, PhD, Incoming President and CEO, MCW, Salli Martyniak, Principal, Community Matters

I.  Call to Order
Ms. Rice called the meeting of the MCW Consortium on Public and Community Health to order at 2:03.

II.  Approval of May 7, 2026, Consortium Minutes
The Consortium reviewed the minutes from the May 7, 2026, meeting. Dr. Raymond moved to approve the
minutes. Dr. Martin seconded the motion. The Consortium unanimously approved the motion.

III.  Programmatic Update

a. Interim Executive Director’s Report
Ms. Rice referenced Dr. Raymond’s service on the Consortium since 2010, noting his impending departure
from the governance body. Dr. Maurana expressed her appreciation for his service and reflected upon her first
day working with Dr. Raymond, as well as the time she spent travelling the state with him, during which they
visited many Wisconsin supper clubs. She highlighted a parting gift from the Consortium: The Wisconsin
Supper Clubs Story: An lllustrated History, with Relish, by Ron Faiola. Various Consortium members, each in
turn, shared their reflections on Dr. Raymond’s contributions to AHW’s mission and their gratitude for his
leadership. Ms. Ellis referenced the many lives touched by Dr. Raymond’s work and leadership, noting that
AHW has now funded projects with direct impact in all 72 Wisconsin counties. She added that during his time
on the Consortium, AHW has implemented 45 distinct funding opportunities, funding 381 projects for a total
investment of $113 million. This funding, she said, has supported 230 organizations and 111 MCW faculty
members. Dr. Raymond stated that it has been an honor to work with current and past members of the
Consortium.

b. Introduction of Dr. Kurpad
Dr. Raymond introduced Dr. Kurpad, noting that he has been unanimously appointed as MCW’s
seventh president and chief executive officer, effective July 1, at which time he will also join the
Consortium. He described Dr. Kurpad as a world-class neurosurgeon who has served as a role model



to faculty and staff across MCW. He added that Dr. Kurpad is “singularly the most responsive
caretaker and leader” he has ever met and that he is an ambassador for the profession. Dr. Kurpad
expressed his mutual respect for Dr. Raymond and shared his reflections on their early days working
together, noting that as a mentor, Dr. Raymond saw in him strengths he didn’t even know he had. He
added that his goal is to “pay forward” the generosity he has received from colleagues and leaders at
MCW. Each member of the Consortium briefly introduced him/herself to Dr. Kurpad.

Executive Director Search Update

Ms. Rice reported that six of 18 applicants for the AHW Executive Director/MCW Associate Provost
position have progressed to the on-site interview stage. On-site interviews and campus tours will take
place in June, she said, adding that the goal is to narrow the pool to three finalists. Ms. Rice added
that the finalists will be asked to share their vision for AHW at the final vetting stage.

IV.  Decision Making

a.

Social Impact Investing

Ms. Ellis introduced Salli Martyniak, who she said has helped guide AHW’s exploration of social
investing opportunities. She summarized Ms. Matryniak’s experience and accomplishments as a
lending and investment executive. Ms. Ellis referenced three decisions that AHW is seeking from the
Consortium: how much capital AHW should commit to social impact investing and how flexible that
commitment should be over time; whether AHW should deploy capital directly or through
intermediaries such as community development financial institutions; and whether AHW’s funding is
open to investment opportunities broadly across the state, or to a more defined pipeline, such as the
DEER Accelerator. She invited discussion about how best to structure the amount, flexibility, and
concentration of capital deployed from AHW’s spendable funds. In summarizing AHW’s history of
successful grant-making, she noted that the nature of health challenges has changed, and that health
outcomes are driven more and more by social determinants, offering AHW to move its funding
upstream and to fulfill capital gaps left by conventional financing. She went on to explain the
difference between traditional grants and program-related investments, which she described as a
proven way to align financial tools with mission-driven outcomes. She clarified that any social impact
investing undertaken by AHW would be from its spendable account. She outlined the options facing
the Consortium for delivering fixed, multi-year funding or adopting a dynamic investment model that
allows funds to be replenished based upon performance and need. Ms. Ellis then shared a video that
explained the purpose and history of Community Development Financial Institutions (CDFIs) as an
introduction to a possible delivery model AHW could use to make social impact investment loans.
Ms. Martyniak further explained how CDFIs function and what role they might play in AHW’s social
impact investment strategy. She explained that the goal of social impact investing through CDFIs was
to make “transformational” rather than “transactional” investments, and that CDFIs specialize in
capital stacking—drawing from multiple funding sources to finance projects. Ms. Martyniak went on
to characterize the CDFI landscape in Wisconsin, stressing CDFI’s focus on relationships and
understanding of community needs. Ms. Ellis explained that using CDFIs as an “intermediary” in
AHW?’s social impact investing model has the advantage of allowing these external experts to do
what they do best—underwrite and service loans, which AHW and MCW do not currently have the
capacity to do. This, she said, is a proven model that is being used by funders across the nation. She
added that loans of this type extend the life and reach of every dollar deployed. Ms. Martyniak added
that CDFIs have a default rate of less than 2%. Consortium members asked questions about how
AHW would select CDFIs to work with. Ms. Ellis answered that that topic would be explored
following the Consortium’s direction on whether to further explore this intermediary model. Dr.
Maurana asked what data would be available to AHW as it vets CDFIs. Ms. Martyniak explained that
each institution’s financial audits are readily available. Ms. Ellis reminded Consortium members that
their vote in September 2025 allocated $10 million for a long-term loan. She explained that the group
now needed to decide how to deploy these funds—through an open RFP or through a closed, limited



V.

opportunity focused on projects associated with the DEER Accelerator. Discussion followed related
to what had been communicated to the DEER Accelerator following the Consortium’s vote. The
turnover of AHW’s executive director position has created some uncertainty on this point, and
Consortium members expressed interest in continuing to engage with the DEER Accelerator in good
faith, no matter what approach is decided. Dr. Maurana also said that things are fundamentally
different today than they were when the Consortium voted in September. In discussion, Consortium
members unanimously affirmed interest in further developing a social impact investing strategy that
is dynamic/flexible in its capital allocation; leverages a CDFI intermediary; and is open to statewide
applicants. Members left open for future consideration a decision related to capping AHW’s social
impact investment loans and parameters for eligibility. Ms. Ellis noted, too, that further exploration is
needed to identify focus areas that AHW may want to consider for this funding strategy, as well as a
process for identifying CDFIs to work with.

Adjourn
The Consortium meeting concluded at 3:47.

|
Next Meeting:
July 2, 2026
2:00 to 4:00 p.m.
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