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from public sources or which was provided to us by or on behalf of the Company or which was otherwise reviewed by us. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or

business of the Company or any other entity. Juniper Advisory makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of

consummating a transaction. Unless expressly contemplated hereby, the information in this presentation does not take into account the effects of a possible transaction or transactions involving an actual or potential

change of control, which may have significant valuation and other effects. This presentation does not constitute a commitment by any Juniper Advisory entity to underwrite, subscribe for or place any securities or to

extend or arrange credit or to provide any other services. Juniper Advisory is a marketing name for investment banking businesses of Juniper Advisory LLC.
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1. JUNIPER ADVISORY

introducing our firm
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JUNIPER ADVISORY   overview

▪ Specialized strategic advisory firm 

- Focus exclusively on strategic advisory services for nonprofit 
health systems

- No conflicts of interest or cross-selling pressures

- Independent, privately-held

- Only experienced group with full-time, dedicated approach

▪ Team & experience

- Over 30 years of hospital advisory experience

- Significant experience with public hospitals

- Creative transactions - - many ‘firsts’

- Leader in formation of AMC joint ventures

- Largest team in industry devoted solely to acute-care 
strategic advisory

▪ Singular focus on Board-level advisory

- Objective advice, long term viewpoint

- Development and implementation of strategic affiliation 
processes 

- Guidance regarding strategic options, including 
independence 

▪ National expert on topics important to hospital Boards

- Research publications, frequent lecturer, media resource

By the Numbers

30-year track-record

250 assignments, 42 states

125 transactions

0 attorney general challenges

50+ publications

Client profile  

100% nonprofit health systems

70% hospital joining a system 

$100m to $1.5b revenue

50% 501c3

25% public hospitals

15% faith-based

10% academic   

50% premium achieved to 

market terms & value

50% remain independent
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Rex Burgdorfer
Partner
• 20 yr institutional 

securities
• Morgan Stanley
• Northwestern MBA

Jordan Shields
Partner
• 20 yr health system 

advisor
• Navigant, EY
• Bowdoin, Kellogg MBA

James Burgdorfer
Principal
• Corporate finance 1980
• Hospital M&A 1992
• AG Becker, Citigroup
• U Michigan MBA

David Gordon
Principal
• 30 yr healthcare 

investment banker
• Piper Jaffray, J. Nuveen
• Notre Dame MBA

Brent McDonald
Managing Director
• 20+ yr health system 

advisor
• BAML, Tenet
• Baylor BBA/JD, HBS

Chris Benson
Executive Director
• 25 yr at Mayo Clinic
• Strategic partnerships 
• U Iowa

Casey Webb
Executive Director
• 10 yr health system 

advisor
• Huron
• DePaul

Adam Davis
Vice President
• 10+ yr healthcare
• Fitch Ratings, Cain 

Bros., Moody’s
• Bowdoin, Mt. Sinai SoM

Alex Voss
Vice President
• Support, research
• Ariel Investments
• U Chicago, Notre Dame

Andrew Blank
Associate
• Quantitative analysis
• Rothschild & Co.
• Vanderbilt, Edwin 

Gardner prize

Duncan Cannon
Analyst
• Financial analysis
• Tufts endowment
• Bowdoin

Keith Loukas
Analyst
• Analysis, Research
• UnitedHealth, Optum
• St. Olaf, U of MN MHA

Angela Adams
Office Manager
• Operations, logistics
• Software development
• Northern Illinois.

Dr. Ernest Braxton
Senior Advisor
• Orthopaedics and 

neurosurgery
• US Ski Team physician
• US Air Force

Karen Teitelbaum
Senior Advisor
• Sinai Chicago CEO
• 30-yr hospital executive
• Kellogg

Ray Grady
Senior Advisor
• 40 yr hospital executive
• NorthShore, Aurora, 

Methodist Indiana
• OSU

Michael Hemsley
Senior Advisor
• Trinity Health Deputy 

General Counsel
• USciences Board
• Villanova

John Kosanovich
Senior Advisor
• 20 yr Pres. & CEO at 

Watertown Regional 
MC

• UW Madison

Scott Becker
Senior Advisor
• 30 yr hospital system 

and managed care exec
• Conemaugh CEO
• Univ of Pittsburgh

George Brown
Senior Advisor
• Legacy Health CEO
• MD, internal & gastro
• Hampton U, BU SOM, 

US Army War College

JUNIPER ADVISORY   team biographies

JUNIPER ADVISORY
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EXPERIENCE   ~250 advisory assignments, ~125 M&A transactions, ~42 states

System clients include (buy-side work and selective asset sales): 

JUNIPER ADVISORY
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RESEARCH AND PUBLICATIONS   selected articles and news coverage

MERGERS AND ACQUISITIONS THE BOARD’S ROLE

Assessing Deals and Whether or Not to Partner 
Becker’s Hospital Review Annual Meeting 

Demonstrating Fairness in a Market Approach to M&A 
The Governance Institute

Current Trends in Hospital Mergers and Acquisitions
Healthcare Financial Management Association Magazine

Key Business and Legal Considerations in Hospital M&A
Becker’s Hospital Review, American Legal Institute

Horizontal and Vertical Mergers in the Hospital Industry
McGuire Woods Healthcare Provider Conference 

Continuing a Hospital’s Charitable Mission Through M&A
The Governance Institute 

Governmental Hospital Business Combinations  -- the 
Governance Dynamic
The Governance Institute

Is Healthcare a Charity, Social Service or Business? 
Community Hospital Boards Contemplate Their Role
The Governance Institute 

Partnership Road Map: Navigating Successful Health System 
Integration  
American Hospital Association

The Strategic Alignment Committee: A Response to Reform
The Governance Institute

Fiduciary Duties of Healthcare Directors
Journal of Health Law

JUNIPER ADVISORY IN THE NEWS TRANSACTIONS STRUCTURES

Healthcare Executives Expect M&A to Boost Business in 2019
Modern Healthcare 

Don’t Count on Stock Market to Keep Hospitals Afloat, Juniper 
Report Warns 
Healthcare Dive 

M&A: Finding the Right Match
HealthLeaders

Pandemic Loan Repayments Could be Tipping Point for 
Financially Unstable Hospitals
Modern Healthcare

Cash-Poor Governments with Public Hospitals
Wall Street Journal

Public Hospitals and Partnerships 
Trustee

Ownership Form and Hospital Industry Consolidation
The Governance Institute

Whole Hospital Joint Ventures between Non-Profit and For-
Profit Companies
The Governance Institute

Consolidation Transactions: Will They Make a Comeback
The Governance Institute

The “New-Model” Joint Ventures: Something for Everyone?
Community Hospital 100

JUNIPER ADVISORY
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2. RECAP OF WEBINAR PART I
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KEY THEMES FROM PART I

▪ Market Trends (US Acute Care)
• Future of Healthcare

• Relative Concentration of Acute Care vs. Other Industries

• Financial Pressures and Realties Two-Years Post-COVID

• Publicly Traded Equity Markets Adjustment

• Over-Reliance on Investment Earnings / Other Revenue

▪ Trends in Hospital M&A
• New Landscape of NFP Ownership 

➢ Both scale / geographic diversification

➢ Regional strong and deep networks

• Less Straight M&A, More Creative Structures

• Percentage of Hospitals in Systems Increased to 67%

• AMCs Growing in Community Hospital / PCP Space

• Terminated Merger Culprits: Antitrust and Culture 

▪ Select Regional Developments
• Few Active Acquirors in State

RECAP OF WEBINAR PART I
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MARGIN PRESSURE   post-Covid inflation impact

RECAP OF WEBINAR PART I
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MARGIN PRESSURE   covid surges

RECAP OF WEBINAR PART I 

4.27%

5.81%

10.94%

8.51%

0.79%

5.36%

8.79%

6.27%

0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00%

1Q

2Q

3Q

4Q

Impact of COVID Surges on Margins

Revenue Growth Expense Growth

Original 
COVID 
Variant

Omicron

Variant

Normal 
Vaccine 
Operations
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3. ECONOMIES OF SCALE & SCOPE

concepts for consideration
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Advantages of Scale
▪ Structural  economies 

- Local market coverage
- Risk sharing
- Advocacy 

▪ Operational economies 
- Lower operating capital costs 
- Shared services
- Information technology and 

management of systems 

▪ Skill economies 
- Standardization of operations 

management
- Improved protocols and standards
- Access to resources, talent and 

management, physician, support 
capabilities 

Drawbacks
▪ Cost of coordination and complexity
▪ Agency issues (ambiguity over 

accountability and risk)
▪ Unanticipated cultural changes

Source: McKinsey

Note:
1. Historical data aggregated by Citi
2. Scale definitions: national if at scale in 6 or more core-based statistical areas (CBSA), super-regional

if at scale in 3-5 CBSAs, local if at scale in 1-2 CBSAs, sub-scale if not at scale in any CBSA
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ECONOMIES OF SCALE & SCOPE

GOAL: MINIMIZE UNIT COST WHILE MAXIMIZING QUALITY
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Independent Hospitals System Hospitals

Source: IBM Watson Health, Truven Health Analytics; data set includes 882 independent hospitals and 1,858 hospitals in systems
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ECONOMIES OF SCALE & SCOPE

ENHANCE QUALITY & FINANCIAL PERFORMANCE
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Source: Citi Growth Study, data based on circa 245 reporting systems, health system data reflects average value of category versus aggregate average.
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ECONOMIES OF SCALE & SCOPE

HOSPITAL OPERATING PERFORMANCE   effects of size and integration
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ECONOMIES OF SCALE & SCOPE

SYSTEMNESS / SCALE: ACCESS TO CAPITAL

▪ Size improves ability to access more, and cheaper, capital

▪ Rating agencies have a stated bias towards scale
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▪ Systems are generally rated more highly than standalone hospitals

Source: AHA, Fitch Ratings, S&P
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ECONOMIES OF SCALE & SCOPE

SYSTEMNESS / SCALE: ACCESS TO CAPITAL
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HOSPITAL OPERATING PERFORMANCE   effects of size and integration

>$5B SystemIndependent $150-500m System $500-1B System $3-5B System

Notes: 
1. Charts use Medicare Cost Report data to display the average for each metric’s subgroups
2. Independent hospitals include short term, acute care facilities with $500m or less in net patient revenue and net income margins of greater than -20%
3. Systems include health systems with multiple hospitals and net income margins of greater than -20%
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ECONOMIES OF SCALE & SCOPE
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4. ASSESSING INDEPENDENCE   

key considerations



20

BENEFITS OF PARTNERING   why are hospitals considering their options?

What are the most important reasons for a hospital to reorganize? What should a hospital consider when reorganizing?

What expected benefits are there when reorganizing?

Based on response levels from hospital industry leaders, hospital reorganizations are increasingly done for strategic, rather than financial, need. 
Below are major drivers of activity in the hospital M&A marketplace today:

▪ Operational Efficiencies – hospitals are looking for greater economics of scale and streamlined operational functions

▪ Clinically Integrated Care Delivery Networks – providers want clinically integrated networks to provide access to high quality care

▪ Population Health Management – hospitals are trying to preempt an industry shift toward financial responsibility for a defined 
population

▪ New Capabilities – reorganizing can lead to developing new capabilities such as physician management

▪ Service Line/Asset Rationalization – reorganizing can lead to more efficient rationing of care

Source: Healthcare Financial 
Management Association, 
Acquisition and Affiliation 
Strategies
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ECONOMIES OF SCALE & SCOPE



21ASSESSING INDEPENDENCE

PROCESS OBJECTIVES

OBJECTIVE COMMENTS

ASSIST BOARD’S
DECISION MAKING

▪ Controlled and comparative
▪ Do not solve for best partner now
▪ Receive alternative proposals
▪ Refine objectives during process
▪ Consider interplay amongst key elements
▪ Meet and visit suitor finalists
▪ Informed decision-making
▪ Benefit from market’s expertise

CREATE 

COMPETITIVE PROCESS

▪ Accelerate timetable to owners’ advantage
▪ Maximize negotiating leverage
▪ Evaluate alternatives on a relative and absolute basis

NEGOTIATE 

PRICE AND

TERMS

▪ Various structures and types of consideration have significant value implications
▪ Considerable value often associated with certain non-price matters, e.g., programmatic 

support, working capital, interim capital expenditures, commitment to physician-owner 
initiatives

▪ Post-transaction ramifications for sellers should be carefully considered, e.g., purchase 
price adjustments, indemnifications, escrows, non-competes

MANAGE 
CONFIDENTIALITY

▪ Balance benefits of broader partner search with risk of confidentiality breach
▪ Protect sensitive information from competitors
▪ Preserve management focus on business

▪ Manage employee perceptions
▪ Avoid erosion of admissions by physicians
▪ Avoid third-party interference with transaction, e.g., state agencies, competitors, payors, 

unions
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ADVISORY ENGAGEMENT   overview of approach

ASSESSMENT of STRATEGIC DIRECTION
BUSINESS COMBINATION

if selected

Situation Options Market Input Negotiation |Execution

Subject Matter
• Market-centric, non-

recurring
- Financial markets
- Business value
- Debt capacity

• Hospital-centric, 
recurring
- Financial condition
- Competitors
- Physicians, payors
- Strategic needs

• Hospital industry
- Structure
- Regional market
- Consolidation trends

Format
• Board sessions
• Individual interviews

Outcome
• Understand objectives
• Assessment of financial 

stability and ability to 
meet community’s health 
needs

Structural alternatives
• Business and financial 

implications of each
• Pros, cons, practical 

realities
• Utilization in 

combinations

Potential partners
• Business and finance
• Approach to  affiliation 

and combinations
• Personalities

Marketing design
• Process for evaluating 

indications of interest 
from market 

• Both ownership change 
and no ownership change

Phase One | Market Input
• Simultaneous approach to 

market
- Information memo
- Instruction letter
- Data room

• Comparison of  proposals 
and partners
- Ideas from market

• Basis of comparison

Decision to stop or continue
• Board decision 

concerning 
independence

• Remain independent or 
continue to consider 
partnership

• Phase two market clear
• Selection of finalists

Phase Two | Market Clear
• Interaction with finalists

- Management meetings
- Reverse due diligence 

visits
• Refined proposals
• Select partner or stop
• Letter of Intent
• Agreement on major 

business, social, legal and 
financial terms

Proceed to Definitive 
Agreements
• Partner’s due diligence
• Confirm and finalize 

terms in definitive 
agreement

• Approve definitive 
agreement or stop

• Governmental approvals
• Close

=  Decision points to stop process or proceed

ASSESSING INDEPENDENCE
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=  Remain independent

Arlington H, IL Marquette, MI Soldotna, AK Vero Beach, FL Gary, IN Davenport, IA

GOVERNANCE

•Local control

FINANCIAL

• Investment needs

•Access to resources, IT

•Balance sheet appearance

•Creation of foundation

•Pension liabilities

COMMERCIAL

• Quality

• Physician recruitment

• Physician employment

• Employee retention

• Management retention

• Regional development

• Operating scale

• Contracting scale

OUTCOME Remain 
independent

For-profit joint 
venture

Remain 
independent

Nonprofit partner Remain 
independent

TBD

ASSESSMENT OF STRATEGIC DIRECTION   role of objectives

ASSESSING INDEPENDENCE
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CREDIT ANALYSIS   assessing the hospital’s financial position

OBSERVATIONS

▪ Operations

- Revenue growth flat

- Operating EBITDA remains positive but is 
trending negatively relative to revenue

▪ Financial Leverage

- Reduction in long-term debt

- Completed several refinancings with commercial 
banks; high level of privately placed debt

- Synthetic fixed rate swaps outstanding

▪ Liquidity

- Unrestricted cash and investments have grown 
due to investment performance

- Days cash is weak, but improving

▪ Capital Investments

- Capex well below annual depreciation expense 

- Age of plant is high and has increased since FY19

Source: Audited financial statements, company finance reports

Notes:
1. $ in 000s
2. Total operating revenue = net patient service revenue + other operating revenue
3. Operating EBITDA = income from operations + interest expense + depreciation & amortization
4. Based on the Moody’s methodology, unrealized gains/losses, realized gains/losses and investment 

income were calculated at a smoothed rate of return of 5% applied to total unrestricted liquidity

FY 2019 FY 2020 FY 2021 

Profitability & Operational Metrics:1

Net Patient Revenue $267,415 $252,245 $258,900 

Total Operating Revenue2 $281,688 $270,168 $285,547 

Operating Income $505 ($5,040) ($4,002)

Operating Margin 0.2% -1.9% -1.4%

Operating EBITDA3 $14,222 $8,965 $9,345 

Operating EBITDA Margin3 5.0% 3.3% 3.3%

Leverage and Liquidity Metrics:1

Long-Term Debt $80,125 $65,629 $63,007 

Total Unrestricted Liquidity $25,092 $42,669 $50,096 

Cash to Total Debt 31.3% 65.0% 79.5%

Debt to Capital 60.7% 50.1% 40.9%

Debt to Cash Flow4 3.9 5.0 4.9 

MADS Coverage 2.2 1.8 1.9 

Days Cash on Hand 82.1 92.8 111.2 

Capital Related Metrics:

Average Age of Plant (yrs) 21.5 23.2 26.7 

Capital Spending Ratio 25.7% 33.9% 42.4%

HYPOTHETICAL EXAMPLE

ASSESSING INDEPENDENCE
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CREDIT ANALYSIS rating agency benchmarking
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Senior debt rating

DISTRIBUTION OF
NONPROFIT HOSPITAL CREDITS 1990

2007

2009

2011

2013
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Rating Outlook

NA NA

Rating Outlook

NA NA

Rating Outlook

NA NA

Notes:
1. Moody’s median calculations based on report published in 2021.

($ millions) "Aa" Rating "A" Rating "Baa" Rating Below "Baa" Rating

Selected financial ratios - - 2021 [Hospital X] Median Median Median Median

Net patient revenue $258.9 ● $3,842.9 ● $1,249.8 ● $550.2 ● $322.5 

Operating margin (1.4%) ● 2.2% ● 1.4% ● 0.6% ● (1.3%)

Days cash on hand 111.2 ● 334.8 ● 261.4 ● 207.2 ● 197.1 

Cash to total debt 79.5% ● 196.6% ● 160.9% ● 115.9% ● 83.9%

Debt to capital 40.9% ● 24.8% ● 31.7% ● 40.1% ● 45.9%

Debt to cash flow 4.9 ● 2.4 ● 3.0 ● 3.9 ● 4.0 

Capital spending ratio (x) 0.4 ● 1.2 ● 1.2 ● 1.0 ● 0.8 

Average age of plant (yrs) 26.7 ● 10.6 ● 11.8 ● 12.9 ● 13.5 

● Worse than median ● Better than median

HYPOTHETICAL EXAMPLE

ASSESSING INDEPENDENCE
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GENESIS HEALTH SYSTEM   Davenport, IA

Overview

▪ Five hospital, $750m revenue system in IL & IA
▪ Medically aspirational - quality and safety paramount
▪ Growth oriented - - ↑ acuity of services, ↑ specialties 

provided, ↑ # of physicians and FTEs, ↓ outmigration

Juniper’s Role 

▪ 12-year relationship assessing various strategic options
▪ Conclusion to seek a larger partner at Nov 2021 board retreat
▪ Designed and implemented first rigorous controlled 

competitive process in IA 

Juniper’s Role 

▪ 40 parties approached - - 30 NDAs, 12 offers, 5 finalists
▪ Phase two - - 85 hrs of meetings, met 150 people,                    

30 hrs by bus, 6 airports

Outcome

▪ Stimulated the creation of the first AMC BJV in IA
▪ Rare combination of local, regional, and national clout
▪ Harness economies of scale, in IT and recruiting

ASSESSING INDEPENDENCE
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MARQUETTE GENERAL HEALTH SYSTEM  Marquette, MI

Overview
▪ Client objectives – replacement hospital, quality improvement, economic vitality for region
▪ Older, cobbled-together facility
▪ One of the largest rural providers in the US
▪ Large and geographically remote 501c3
▪ Distressed financial position

- 19.9 year average age of plant
- Bond covenant trips, poor operating margin
- Underfunded pension
- Out-of-the-money interest rate swaps
- Significant(~$200m) outmigration from Upper Peninsula 

Juniper’s Role
▪ First controlled competitive process in Michigan
▪ Interfaced with 26 prospective partners
▪ Stimulated DLP to expand~1,000 miles outside of Durham
Outcome
▪ The major breakthrough in development of academic buyer joint venture
▪ New hospital completed three years after close
▪ Duke Medicine programs and quality
▪ $700m in regional investments
▪ Swift creation of integrated delivery system

Quality Capital

Strategy

CapitalQuality

Strategy

Process objectives

ASSESSING INDEPENDENCE
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5. STRATEGIC FOCUS

Louisiana
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42,870

50,620

59,430

Janitors and Cleaners

Waiters and Waitresses

Office Clerks, General

Secretaries and Admin Assistants

General and Operations Managers

Home Health and Personal Care…

Laborers and Freight, Stock,…

Registered Nurses

Retail Salespersons

Cashiers

Largest occupations in Louisiana, May 2021

Demographic Indicators
Category Louisiana US

Median Household Inc. 2016-20 50,800 64,994

Per Cap Inc. Past 12 Mos. 2016-20 29,522 35,384

Persons in Poverty 17.8% 11.4%

Median Home Values 2016-20 168,100 229,880

Population Change (2010 v. 2020) 2.7% 7.4%

Persons 65 Years and Over 16.5% 16.8%

Unemployment Rate 3.8% 3.5%

HS Grad or Higher 2016-20 85.9% 88.5%

Bachelor’s or Higher 2016-20 24.9% 32.9%

DEMOGRAPHIC REVIEW   Louisiana economic indicators

Sources: US Census Bureau; Louisiana Economic Development

Observations – State Demographics

▪ Louisiana population has grown, but at a slower 
pace than the US

▪ Poverty levels higher than the US

▪ Median household income lower than US average

▪ Strong, low unemployment rate

▪ Education indicators weaker than the US, but high 
school graduation on par with the US

Observations – State Workforce & Economic Investment

▪ Healthcare-related employment comprises two of the five top occupation types in Louisiana

▪ Retail is a major employer

▪ The state invested billions of dollars in new and various energy projects, leading to new jobs and productivity

Top Five Projects by State
Capital Expenditure in 2021

Project Capital Industry

Venture Global $10b Energy

Air Products & Chemicals $4.5b Energy

Shintech Louisiana, LLC $1.25b Industrials

ElementUS $800m Energy 

Louisiana Green Fuels $70m Energy

STRATEGIC FOCUS
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REGIONAL OVERVIEW   Louisiana & adjacent Mississippi

Geographical overview System market share1
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Willis 
Knight, 
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28%

Gov’t, 17%

Investor-
owned, 13%

Nonprofit, 69%

Ownership

Sources: Definitive Healthcare, company websites

Notes:
1. Market share by net patient revenue for short-term acute care and critical access hospitals in the state of Louisiana
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SELECT RECENT DEVELOPMENTS   Louisiana transaction activity since 2018

Sources: news reports, company websites, bond filings, Definitive Healthcare
Notes: 
1. $ millions
2. Largely in the form of a 10-year capital commitment

Since Q1 2018, there have been nine announced transactions in Louisiana, where Ochsner’s acquisition of 

Lafayette General Health System was the largest, with a transaction value of approximately $465 million2. 

This is consistent with Ochsner’s highly active growth strategy, including not only hospitals but also 

physician practices such as Louisiana Women’s Healthcare in Baton Rouge in 2021.

Announced 
Date Target (Owner) City Acquiror

Target 
Beds

Target 
Rev

Target 
EBITDA

Transaction 
Value

2/14/2018 Byrd Regional MC Leesville Allegiance Health Mgmt 60 $ 32.8 - -

3/20/2018 Three Hospitals (LifePoint) Various Allegiance Health Mgmt 434 164.1 - -

9/5/2018 Southwestern LA JV (Christus) Lake Charles Ochsner Health System - - - -

10/10/2018 Teche Regional MC (LifePoint) Morgan City Ochsner Health System 129 41.0 - -

4/9/2019 East Jefferson General Hospital Metairie LCMC 339 330.0 (4.6) 190.0

9/25/2019 Lafayette General Health Lafayette Ochsner Health System 809 683.4 17.8 465.0 

12/4/2019 Jennings American Legion Jennings Ochsner Health System 49 40.3 - -

7/2/2020 Northern Louisiana MC (CHS) Ruston Allegiance Health Mgmt 122 56.7 - -

11/17/2021 Franklin Foundation Hospital Franklin Thibodaux Regional 22 33.0 - -

STRATEGIC FOCUS
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6. APPENDIX



33

Jordan Shields, Partner – Jordan has been with Juniper since 2011 and has 25 years of experience advising not-
for-profit hospitals and universities on strategic and financial issues. Prior to Juniper, Jordan was a member of 
the health system advisory groups at Navigant and Ernst & Young.

Jordan holds an MBA from the Kellogg School of Management, where he was named Top Student in Health 
Industry Management by the faculty. He earned his BA from Bowdoin College where he was awarded Honors in 
Economics for his work measuring the impact of tax exemptions on not-for-profit organizations.

jshields@juniperadvisory.com, 312.506.3005

Brent McDonald , Managing Director – Brent has over 25 years of experience leading development, strategy, 
investment banking and legal teams to accomplish the strategic goals of national, regional, and community-based 
healthcare organizations. He was previously Head of Healthcare Strategic Advisory at Bank of America Merrill 
Lynch, with responsibility for all not-for-profit healthcare M&A coverage at the firm. Prior to joining BAML, 
Brent led the Acquisition & Development department at Tenet Healthcare Corporation, serving as a key member 
of Tenet’s executive team, advising on strategic direction and responsible for execution of the company’s strategic 
transactions. Earlier in his career, Brent practiced law at Norton Rose Fulbright with an active practice in 
healthcare, tax, non-profit, private equity and corporate M&A law.

Brent earned a B.B.A. (Accounting) from Baylor University, a J.D. from Baylor School of Law and an LL.M. 
(Taxation) from New York University School of Law. He also completed the Harvard Business School Executive 
Education Program in Managing Healthcare Delivery.

bmcdonald@juniperadvisory.com,  214.505.4961

JUNIPER ADVISORY   primary contacts
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