9 5 8 4 9 2 0 2 3 2 0 1 0 0 1 0 1

HEALTH QUARTERLY STATEMENT

AS OF MARCH 31, 2023
OF THE CONDITION AND AFFAIRS OF THE

Physicians Health Plan

NAIC Group Code 3408 3408 NAIC Company Code 95849 Employer's ID Number 38-2356288
(Current) (Prior)
Organized under the Laws of Michigan , State of Domicile or Port of Entry Mi
Country of Domicile United States of America
Licensed as business type: Health Maintenance Organization

Is HMO Federally Qualified? Yes[ ] No[ X]

Incorporated/Organized 12/18/1980 Commenced Business 10/01/1981
Statutory Home Office 1400 East Michigan Avenue E Lansing, MI, US 48912
(Street and Number) (City or Town, State, Country and Zip Code)
Main Administrative Office 1400 East Michigan Avenue
(Street and Number)
Lansing, MI, US 48912 , 517-364-8400
(City or Town, State, Country and Zip Code) (Area Code) (Telephone Number)
Mail Address 1400 East Michigan Avenue s Lansing, MI, US 48912
(Street and Number or P.O. Box) (City or Town, State, Country and Zip Code)
Primary Location of Books and Records 1400 East Michigan Avenue
(Street and Number)
Lansing, MI, US 48912 , 517-364-8400
(City or Town, State, Country and Zip Code) (Area Code) (Telephone Number)
Internet Website Address www.phpmichigan.com
Statutory Statement Contact Nicole Werner , 517-364-8400
(Name) (Area Code) (Telephone Number)
nicole.werner@phpmm.org , 517-364-8407
(E-mail Address) (FAX Number)
OFFICERS
President Dennis Jon Reese Treasurer Paula Marie Reichle
Interim Chief Financial
Officer Nicole Louise Werner
OTHER

DIRECTORS OR TRUSTEES

Joe James Ruth James Frances Dover Douglas Allen Edema
Keith Dickey John Zaven Ayanian Paula Marie Reichle
Kevin Stanley Albosta Dennis Jon Reese Richard Allen Bruner #
State of Michigan ss:
County of Ingham ’

The officers of this reporting entity being duly sworn, each depose and say that they are the described officers of said reporting entity, and that on the reporting period stated above,
all of the herein described assets were the absolute property of the said reporting entity, free and clear from any liens or claims thereon, except as herein stated, and that this
statement, together with related exhibits, schedules and explanations therein contained, annexed or referred to, is a full and true statement of all the assets and liabilities and of the
condition and affairs of the said reporting entity as of the reporting period stated above, and of its income and deductions therefrom for the period ended, and have been completed
in accordance with the NAIC Annual Statement Instructions and Accounting Practices and Procedures manual except to the extent that: (1) state law may differ; or, (2) that state
rules or regulations require differences in reporting not related to accounting practices and procedures, according to the best of their information, knowledge and belief,
respectively. Furthermore, the scope of this attestation by the described officers also includes the related corresponding electronic filing with the NAIC, when required, that is an
exact copy (except for formatting differences due to electronic filing) of the enclosed statement. The electronic filing may be requested by various regulators in lieu of or in addition
to the enclosed statement.

Dennis J. Reese Nicole L. Werner Paula Reichle
President Interim Chief Financial Officer Treasurer
a. Is this an original filing? .........c.ccocceene Yes[ X ] No[ ]
Subscribed and sworn to before me this b. If no,
day of 1. State the amendment number........
2. Datefiled ......ooeeieiiiieieeee

3. Number of pages attached............




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

ASSETS

Current Statement Date

4

1 2 3 December 31
Net Admitted Assets Prior Year Net
Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
1o BONGS ettt [rne s [V RN [V RN [V RN 0
2. Stocks:
2.1 Preferred STOCKS .....c.cvoiviiicietceceiie ettt ee ettt aesesnans [ereterenee et (O (O (1 0
2.2 COMMON SEOCKS ...vuvetieeieeisiaetceeecsee ettt eneens [eeeesesecseneceees 9,671,840 | (U 9,671,840 |...ocevvieene. 13,161,809
3. Mortgage loans on real estate:
B FIISEHENS 1.ttt oot [V RN [V RN [V RN 0
3.2 Other than firSt IENS..........ccoovveveieieecccc ettt [feeetese et (O (O [0 0
4. Real estate:
4.1 Properties occupied by the company (Iess $  ..ccooeereiinniiiiennens 0
ENCUMDIANCES) ...ttt |eesserereieineens 2,375,774 | (U 2,375,774 | 2,410,305
4.2 Properties held for the production of income (less
e 0 eNCUMDBIANCES) ....cocvimiiicicicieiceicieies oo 0 [ 0 [ [V RN 0
4.3 Properties held for sale (less $§ ..o 0
encumbrances)
5. Cash($ .orvevroennn
[ J 34,467,664 ) and short-term
investments ($ oo 0 ) s oo 27,091,763 ..o [V 27,091,763 |....ccvvnnne. 22,614,856
6. Contract loans (including $ .o 0 premium notes) ...... | 0 fererereeee (O O (O T 0
7. DEIIVALVES ...ttt [eossinne st (L N (L N (L N 0
8. Other iNVESLEA @SSELS ....c.oeiurureeeeieiecieeeeeisie et ee e ee s sesees [eesesssisecaenns 11,217,209 | [V 11,217,209 |.oooveneee 12,298,892
9. ReCeivables fOr SECUMLIES ..........cvuiiiiuiieieieiiceeiee e [ (L N (L N (L N 0
10. Securities lending reinvested collateral @SSets .............ccccoceieveveveveveuceeeeees frerereeeeeee e (O (O [0 0
11.  Aggregate write-ins for iNVEStEd @SSELS ............oiueueueriiiririricieieeeeese s [oeresieee et [V RN [V RN [0 T 0
12. Subtotals, cash and invested assets (LINES 110 11) ...c.cueveveeeveveiiicierciciiiees [rereeeeeeeneens 50,356,586 |.......coveeverererereieennns [0 50,356,586 |................. 50,485,862
13. Title plantsless § ....ocoooveiiiiiiiin, 0 charged off (for Title insurers
14.
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection|................... 1,197,047 | 238,386 | 958,660 |........ccvee.... 1,345,040
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $
earned but unbilled PremiUumMS) ........ccceoieieiiiiieeeicieeeeeeee et [eeeeereene e (O (O [0 0
15.3 Accrued retrospective premiums ($
contracts subject to redetermination ($ ..........ccceceevrennrnnnn (O Y T (O [0 [0 0
16. Reinsurance:
16.1 Amounts recoverable from reinsurers
16.2 Funds held by or deposited with reinsured COMPaNIEs .............cccccevereer. |oereverrerecninnneeneee [0 T [0 T [0 O 0
16.3 Other amounts receivable under reinsurance CONtracts ................cooeee |oevereeeeeinnnnnneeeenns (O (O [0 0
17.  Amounts receivable relating to UninSUred Plans ............cccocoeevvieieieeeeeenenis v (L N [V RN [0 T 0
18.1 Current federal and foreign income tax recoverable and interest thereon ... |....ccccoeoeovnnrrieenenns (O O (O [0 0
18.2 Net deferred tax asset 0. .0 .. .0
19.  Guaranty funds receivable or 0N dePOSIt ...........cccevveveverereeeiieeieieeieieeees |rereseereeeeene s (O O (O O (1 0
20. Electronic data processing equipment and SOfWAre .............cocoeveeeerererieis foeveervrinnnnns 4,837,022 |......coone. 4,837,022 |...oooviieeeeee [0 O 0
21. Furniture and equipment, including health care delivery assets
L (1 SO
22. Net adjustment in assets and liabilities due to foreign exchange rates
23. Receivables from parent, subsidiaries and affiliates .............cc.cccceeevveiiennnns
24. Healthcare ($ coooeeeeenene 4,938,675 ) and other amounts receivable ...... [-.oocoeeerenenee 4,965,867 |...c.ccovvec.... 1,265,679 |..covoveveenee 3,700,188 |.ccvvvevrennne. 3,643,723
25. Aggregate write-ins for other than invested assets ............cccccevevereririeeeeees foeveieiiinnns 1,873,828 |..cccvvviinen 1,873,828 |..cvviiiciciirccicine [0 T 0
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 1210 25) ......cceueviieieereriineieeieievess s foeeeeseseeenees 66,544,724 |................... 8,792,316 |.ccocveveenn. 57,752,409 |................. 75,342,628
27. From Separate Accounts, Segregated Accounts and Protected Cell
AACCOUNLS ...ttt s et et s e s s st s s eseseananans |reseesesetebeet et renenis (L N (L N [0 T 0
28. Total (Lines 26 and 27) 66,544,724 8,792,316 57,752,409 75,342,628
DETAILS OF WRITE-INS
1101.
i 0T RO T RO RO T PO UPPT NPT TP PP PP TSP TPPTN
0 3 R R RO PO PR RPN
1198. Summary of remaining write-ins for Line 11 from overflow page .............c.cc.. |reeeeeeennnnnsseeeens (O O (O O (1 0
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above) 0 0 0 0
2501, Prepaid ASSEES .o [ 1,873,828 |..ocviie 1,873,828 | (O 0
20T R T R T NPT TSP TSP TP PO TRPOTPP PPN
2501 ) R RPN RPN RPN
2598. Summary of remaining write-ins for Line 25 from overflow page ............cc.o.. foeeeeoernnnnscccinnecns (O O (O O [0 0
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 1,873,828 1,873,828 0 0




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

LIABILITIES, CAPITAL AND SURPLUS

Current Period Prior Year
1 2 3 4
Covered Uncovered Total Total
1. Claims unpaid (Iess$  .coooviriiiiiicccicie 0 reinsurance ceded) ........[..ccccoucueee 13,569,537 |..oovviiriiine 719,017 [ 14,288,554 |.....covvenvee. 16,837,658
2. Accrued medical incentive pool and bonus amounts 2,375,000 |.... 2,375,000 ...1,900,000
3. Unpaid claims adjustment expenses . 261,846 .. 300,142
4. Aggregate health policy reserves, including the liability of
LR 0 for medical loss ratio rebate per the Public
HEalth SEIVICE ACE ... 5,945,358 | [V 5,945,358 |....coovoiunenne 4,827,790
5. Aggregate life POIICY MESEIVES .......cccoovviiiiieieiiiiririsisisieieteiereese s oo (O R [( N RN (1 OO 0
6. Property/casualty unearned premium FESEIVE ..............c.cueueveuereeeeeveuereseseseess s (O [0 (1 0
7. Aggregate health Claim reServes ..ot o 0.
8. Premiums received in advance .4,750,892 4,750,892 |... 2,558,898
9. General expenses dUE OF ACCTUEA ...........ccceeereveveveeererereresesessesesesesesesssssss|oesssseseeenens 1,332,039 |0 o 1,332,039 2,729,099
10.1 Current federal and foreign income tax payable and interest thereon
(including $ oo 0 on realized gains (I0SSES)) .......ccevieee [oeerureiiniririisirinieiaes 0 [ 0 [ (U R 0
10.2 Net deferred tax Hability .............ccoveveveuiuiiiiieieteecccc et (O [0 (1 0
11.  Ceded reinsurance premiums Payable ..............cocoeeueeiirinieieeeeeeeeseseseeeee e 0 freeeeeeeeeeee [0 T (0 SRR 0
12.  Amounts withheld or retained for the account of others............ccoocceeeeeeeecee o 468,246 ..o [0 468,246 |...coooeeee 425,455
13.  Remittances and items NOt @lOCALEM ...........covcueuriririiiieieirieeeee e oo (O RN (O RN (U R 0
14. Borrowed money (including $
interest thereon $
$ s 0 GUITENLY oo [t (O [0 (O O 0
15.  Amounts due to parent, subsidiaries and affiliates ...............ccoceevveeeveeece oo, 2,188,556 |..cooeiiieieeeee (1N P 2,188,556 |................. 17,010,722
16, DEIVALIVES ....vveeeeeieieeeeceee ettt s s s s ettt (O [0 (1 0
17, Payable fOr SECUMEIES ......covviieieieeeieeeieieie et ettt (O R [( N RN (1 OO 0
18.  Payable for SeCUritieS IENAING .........cccoovveveveieeeeceeeceieieieeeeeieeee et e (O [0 (1 0
19. Funds held under reinsurance treaties (with $§ ... 0
authorized reinsurers, $ ..o 0 unauthorized
reinsurers and $ 0 certified reinsurers)..
20. Reinsurance in unauthorized and certified ($  .....ocooiicciiiiiie
COMPANIES ...ttt s s as et et es s s s s s seses et esess s s ssesesesesessaa|es et sesese et et s e e e e (O [0 (1 0
21. Net adjustments in assets and liabilities due to foreign exchange rates .......|....cccoeeeernnniienenns (O R (O RN (1 OO 0
22. Liability for amounts held under uninsured Plans ...............c.coeveveueeeeeeeeeeenenfoereseeeeeese e (O [0 (0 0
23. Aggregate write-ins for other liabilities (including $  ...c.cvovevvrvivccciine 0
CUITEINIE) .ttt ettt ettt et eeae e ea e ea e ss e e s e e b e e s e e b e eneeemeeeneeeneeeneenneenneennn
24. Total liabilities (Lines 1 to 23)
25. Aggregate write-ins for special surplus funds
26. Common capital stock
27. Preferred capital STOCK .........coiiiiiiiiiii e
28. Gross paid in and contributed SUMPIUS ...........ccceiieiieiienieieecc e
29, SUIPIUS NOES ..cuviiiiiiiiiiiiieiee ettt ettt sttt et et e b enreenee
30. Aggregate write-ins for other than special surplus funds .............cc.ccooeiiii o, D, 0, %, CURRTRT ROV Da0 O T RN (O R 0
31.  Unassigned funds (SUMPIUS) ........c.cueueueuieriririreeieieeeneseeeeeeeeeeeeeeseeeeeeeeseees e D 0.0 G B DA0.0 SN S 4,529,918 | 7,140,865
32. Less treasury stock, at cost:
321 e, 0 shares common (value included in Line 26
S 0 ) e D34, COTRIUINIIY SRR XXX oo (U R 0
322 i, 0 shares preferred (value included in Line 27
S 0 ) e D34, CHRUININY SRR XXXt oo (O R 0
33. Total capital and surplus (Lines 25 to 31 minus Line 32) ........ccccooevennvneceecfoeicnnnnncns D 0.0 G B DL0.0 ST I 26,141,918 |..coccveee 28,752,865
34. Total liabilities, capital and surplus (Lines 24 and 33) XXX XXX 57,752,409 75,342,629
DETAILS OF WRITE-INS
2301.
2302.
2303.
2398. Summary of remaining write-ins for Line 23 from overflow page ..
2399. Totals (Lines 2301 through 2303 plus 2398)(Line 23 above) 0 0 0 0
20 TS T O RSP ST UPR TR PUPRRURPRROPRRRRRITY ISR D, 0.0, CHURT RS, XXX eeieeeieee fooereniiiicici e,
2502, e ae e s s an e s snnee e fu e s D, 0.0, CHU RS XXX veviviinens [ foe
201 TSRO PSP SR UPR TR PUPORRURPRROPRRRRRITY ISR D, 0.0, CHURT RS, XXX eeieeeieee fooereniiiicici e,
2598. Summary of remaining write-ins for Line 25 from overflow page ............ccc..forciicnne D,9, 0, R RS Da 0,0 T PR (U R 0
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) XXX XXX 0 0
3001.
3002.
3003.
3098. Summary of remaining write-ins for Line 30 from overflow page ............c..c...]oceiiicns D%, 0, TR RS D& O G PN (O O 0
3099. Totals (Lines 3001 through 3003 plus 3098)(Line 30 above) XXX XXX 0 0




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

STATEMENT OF REVENUE AND EXPENSES

Current Year Prior Year Prior Year Ended
To Date To Date December 31
1 2 3 4
Uncovered Total Total Total
1. MEMDET MONTNS ..ovoeiiiitiet ettt [eeeneeeenees XXX freereerereeieeiines 82,027 |eoeveiriiiieinne 88,019 [ 348,839
2. Net premium income (including $ .....ccccoovvvviiiccinnne 0 non-health
PrEMIUM INCOME).......vvvieieeieieseieiiee et sessssssesese s sssse s ssssssesesesessans [oesesesisnsens DO SN O 40,007,404 |.......cccevnve 38,928,556 |....cccvnnee 156,999,501

3. Change in unearned premium reserves and reserve for rate credits............ |occcrveenenne D% O S PN (O [0 0

4. Fee-for-service (Netof $ ...covvvveveccccririie 0 medical expenses)....... |.ccooienen. XXX oot (U RN (U RN 0

5. RISK TBVENUE ...oeeeiiiiceiciee et enns ontesnenennenes D0, ST (O O (O 0

6. Aggregate write-ins for other health care related revenues .............cccococeeees |oeeeiirnnne XXX oot (U RN (1 T 0

7. Aggregate write-ins for other non-health revenues ............cooeeevoennnnrens foeevinnencs D0 ST (O [0 0

8. Total revenues (LINES 210 7) ..ot eeeieieneseneensoeresnenesees D 0. SN RO 40,007,404 |.......cccevnve 38,928,556 |.....ccvnnee 156,999,501

Hospital and Medical:

9. Hospital/mediCal DENEFILS ............ccceuieiieeeeeeeeeeeeeceee et eaeeens [ereeessesesseseee e seee (11 19,669,374 |.....c..co...... 19,622,302 |......cvcvnee 77,418,507
10.  Other profeSSIONal SEIVICES ........c.cioiviiviveretetieeeeeeeeieeeieseseesses e esese e sesessnns [oeeeseseeneneresessereneeeeens (01 PO 2,097,510 |ooreeernee 2,747,068 |................. 12,266,037
11, OULSIAE FEFEITAIS ... [ross s (U RN (U RN (U RN 0
12.  Emergency room and OUE-Of-ArEa ............cooveveveveveueueeeeeesesesesessssesesesesesens [oeeeseseenssesesesseseseseeens (01 PO 5,592,582 |..ccoovevrnee 4,294,222 |...oovo. 16,483,383
13, PreSCHPHON AIUGS ...vvviviiieiiiiieteteietee sttt sttt senenens [ereresesetneneneerereteeneeen (U 6,868,145 |...cccvvvvirinene 6,763,683 |................. 28,520,874
14. Aggregate write-ins for other hospital and medical ............ccocevveeiiiieninins fvvviniiciiienn O f b0 0 [ 0
15.  Incentive pool, withhold adjustments and bonus amounts .. ST 2,035,864
16.  Subtotal (LINES 910 15) ...oueueieeeeeeececieiieieeceee e [oerereenenenenesneneenenenenen 0 feoriiieieinn. 34,702,612 | 33,967,275 | 136,724,665

Less:
17.  Net reinsurance recoveries RN
18. Total hospital and medical (Lines 16 MINUS 17) ......ccoiiirininiiniinininieniens e 0
19, NON-health ClaIMS (NEL) ........c.cuivieiiiieeieietetet ettt [eeeeeseee s (O O (O [0 0
20. Claims adjustment expenses, including $ ........ccccco.... 1,093,852 cost
CONLAINMENT EXPENSES ....o.vvieieieiiieeveteseeeee ettt tesesss s s ssesesesesesessesesens |resesseseseseee st seseseeneeens (01 PO 1,594,536 |...cccvveee. 1,361,233 | 5,784,178
21.  General administrative EXPENSES ...........cccvveveveeeeeeeeeeeeeeeeieeeeeeeseeenesenes |eresesesssesieseseseeesesesees (V1 4,967,341 [ 4,240,548 |....cocoene.. 18,019,032
22. Increase in reserves for life and accident and health contracts
(including $ ..o 0 increase in reserves for life only) . |.....ccccooevrivrininnnnns 0 [ 0 [ (U RN 0
23. Total underwriting deductions (Lines 18 through 22)..............cccueveveueueereeenes o [V 41,264,489 |................ 39,569,055 |......c........ 160,527,875
24.  Net underwriting gain or (Ioss) (LINeS 8 MINUS 23) ......cceeerrirniceennniins oererrerieees DO SN O (1,257,084) ..o (640,499)|.........co...... (3,528,374)
25.  Netinvestment iNCOME arNEA ... e ee e [0 P 239,141 |, (43,465) (..o 5,936,611
26. Net realized capital gains (losses) less capital gains tax of
§ 0 e (278,996)......cveeeererrercicieeens 532 [ 0
27.  Net investment gains (105s€s) (LINES 25 PIUS 26) .......c.cvevevvreererereirienneienes feerernerireeersneneneeerereen 0 v (39,856) [.....cocvreriinne (42,933) v 5,936,611
28. Net gain or (loss) from agents’ or premium balances charged off [(amount
recovered $ ...
(amountcharged off § oo 0 Y e O el O 0 0
29. Aggregate write-ins for other iNCOME OF EXPENSES ........c.ceeriiririeiereeeieeeens et (24,633)
30. Netincome or (loss) after capital gains tax and before all other federal
income taxes (Lines 24 plus 27 plus 28 plus 29) ..........ccceeueverrireeeeeeiens |oeiiiieenenns DLO.0 S (1,296,255) ...c0ccvernnne. (708,855)|.......coecnc.. 2,383,604
31. Federal and foreign income taxes iNCUMEd ..........cccvovviveriereuereeininerissieeieees [oerereennas XXX oot (U RN (1 T 0
32.  Netincome (loss) (Lines 30 minus 31) XXX (1,296,255) (708,855) 2,383,604
DETAILS OF WRITE-INS
0601.
0602.
0603.
0698. Summary of remaining write-ins for Line 6 from overflow page ...........cccceee feovevivevennee XXX oot (U RN (1 T 0
0699. Totals (Lines 0601 through 0603 plus 0698)(Line 6 above) XXX 0 0 0
0700, ettt nnee [oeteiseeeees XXX e o foeen fo
0702, ettt es s st [oeteiisenenenes XXX v froeeeereneneeneieisenenesnsesines orereneneneeneseseneneseeseessenees [oeseeseesese e neees
0703, ettt nnee [oeteisieeeees XXX e o foeen fo
0798. Summary of remaining write-ins for Line 7 from overflow page ...........cccceeees fervvirienennes D 0. I S (O O [V 0
0799. Totals (Lines 0701 through 0703 plus 0798)(Line 7 above) XXX 0 0 0
1401.
1402.
1403
1498. Summary of remaining write-ins for Line 14 from overflow page ............c.c.. [oeveeeerinnnniccciincne (U RN (U RN (1 T 0
1499. Totals (Lines 1401 through 1403 plus 1498)(Line 14 above) 0 0 0 0
2901.  Other .
2002, ettt ettt nnaes
2003 ettt s s e ettt ese e e e enens [orteteteteteteretet st ssstetetesenes [eresenenentstesetetetereseesessenes |reseetetetetere et st st steteterenen [eerereent st ettt ee e enee
2998. Summary of remaining write-ins for Line 29 from overflow page ................. [eoeerrrieeieininnnnnne (O O (O O [0 0
2999. Totals (Lines 2901 through 2903 plus 2998)(Line 29 above) 0 685 (25,423) (24,633)




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

STATEMENT OF REVENUE AND EXPENSES (Continued)

Current Year Prior Year Prior Ye::xr Ended
to Date to Date December 31
CAPITAL AND SURPLUS ACCOUNT
33. Capital and SUrplUS Prior FEPOMING YEAI.............ccueueveeiieeeeeeetetesesesssesesesesesesesesessesssesssesesesesssesssssesess [ereeeneeeenenns 28,752,871 | 42,103,115 | 42,103,115
34.  Netincome or (10SS) frOM LINE 32 ........cccooviviueueuieieiieeeieie ettt ettt et se s s s s s sesesens [ereeneneeneneens (1,296,255)|...ccecececiciinne (708,855) ....cocveveeennes 2,383,604
35. Change in valuation basis of aggregate policy and claim reServes ............ccccooeeieeieeienieniieseeseeses feoriiiieciecicccccce [0 [0 0
36. Change in net unrealized capital gains (losses) less capital gains tax of $ .........c.covvreecirnencne [ (806,244)].....cocveenene. (353,465)................ (21,476,174)
37. Change in net unrealized foreign exchange capital gain or (I0SS) ........cccceeiiriieiiiieiieiieeeseeseeeeiees oo [0 [0 0
38. Change in net deferred iNCOME TAX ...........ceuiuieiieeieeecietetetceee ettt es st ae s s s st ss s s b sessan s [eoeseneeaen e s eeeseseneneneaeaes [0 [0 0
39.  Change in NONAAMItLEA @SSELS ..........c.ceiiiiiiiiieietceeeieee ettt et es st sesssss s ssasaas [eoeseneneeananeneeas (508,448)].....cccvereeene 127,805 |.ooeeeneee (1,257,674)
40 Change in unauthorized and certified rEINSUIANCE .............cccoveveveieiieeeceeeeeieee ettt seaeaeas [eeeeeeeeee e [0 [0 0
41, Change iN trEASUNY SEOCK .........c.c.euiuiiiiiieietetcececece ettt se et esese st s et easa s s s sesesesesessanans [oesesesessneneeneneseseeeeaenene [0 [0 0
42, Change in SUMIUS NOLES ........c.cueiiiiieetetetceieeeeeeeeteteteteseae e et e s st sessssss s st esesesesesessasesssesesesesesesnanasans [oesesesesenenenenene s eaeeeaenene [0 [0 0
43. Cumulative effect of changes in accounting PriNCIPIES.............cvoveveveuiuiieieieieseteeece e [oee et [0 [0 0
44. Capital Changes:
L T = o I o PO P UURURSOSROR RO [0 [0 0
44.2 Transferred from surplus (StOCK DIVIAENA)...........cvevevevrueuiiiieieteteeeeceeeeeeeeet et sesessaes [oeeseeeeseeeseseneeneeeeeneeas [0 [0 0
44,3 TranSferred t0 SUMPIUS. .........c.cueuiuiieeeiieieteteteteeee ettt et et ee s ettt esese s et et sesesesessssssesssasesesesens [oeeeseseseeeseseneesneeeneeas [0 [0 0
45.  Surplus adjustments:
A5, PRI TN ..ottt st s s et s et s et s s sens eesieten ettt [0 (V1 7,000,000
45.2 Transferred to capital (StOCK DIVIAENG) ........c.ceoiieviiieiieieeceieiee ettt s e aes [oeeeeeeeseeeseseneeeeeeeneeas [0 [0 0
45.3 Transferred from CAPILAL .............c.cvoveveueeeieieeieieeeeeeeeee ettt ettt as s st sesesessasasnas [eeeeeeseseeeseseneeeaeaeeeeeas [0 [0 0
46.  Dividends t0 SOCKNOIAETS ........c.ouiiuiicieieiei ettt se et e e es e e e e e e s s eses s s sesesesesessnsnsesens [oesnscicicasessenniciceeesnnas [0 [0 0
47. Aggregate write-ins for gains or (I0SSES) iN SUMPIUS ..........ccoovevvevevereeeeeeieieieteteteeeees et [eeeeeeeeeeeee s [0 [0 0
48. Net change in capital & SUrplus (LINES 34 t0 47) .....ococviviveueeereeeeieeee ettt veaes [eeeeeneneeenes (2,610,947) .o (934,516)[....cocveennene (13,350,244)
49. Capital and surplus end of reporting period (Line 33 plus 48) 26,141,925 41,168,599 28,752,871
DETAILS OF WRITE-INS
L0 L T O RO OO TS TS PPRTR ST U R URTRURTRROURTOY
L 0 O T RO O OO O U RO SPRRTR ST URT R ORTRROURROY
L0 T T RO OO OO OO U SRR SRPRTR ST U SR URT R PRTRROURTNY
4798. Summary of remaining write-ins for Line 47 from oVerflow PAgE ...........ccocveveveveveueeeeiieeieeeeeenns [oeeeeeieeeesesseeeeene [0 [0 0
4799. Totals (Lines 4701 through 4703 plus 4798)(Line 47 above) 0 0 0




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

CASH FLOW

Curre;t Year PriorzYear Prior Ye::lr Ended
To Date To Date December 31
Cash from Operations
1. Premiums collected Net Of FBINSUIANGCE .........cccueueuririceeceeeeerie et eee e e s e s e s sssssesesesnsnsees [rosesssiricaanns 43,653,269 |........coec.... 40,557,726 |..ccovevnenee 155,211,345
2. Nt iNVESIMENT INCOMIE .....oueieeiii ettt ettt e e ese s s e es e s s eseseses s s sesesesesesnsnsnsees [eoserseneseceensenes 257,088 |....ovoeeeeeeeeeeiniene KT VA I O, 6,025,554
3. MISCEIIANEOUS INCOME .....ceoieieiiiieceieciiec ettt ettt es e neen (862) (13,793) (4,592)
4. TOUAI (LINES 1 10 3) weeiiueururureeeneeseseeeeeeseeseseeeseeesesesesesseasssseseees e esssesesesassssesesesesesnssssesesesasnsnsnsesnsnns 43,909,495 40,547,103 161,232,306
5. Benefit and 10Ss related PAYMENLS ............ccceuiiiiiiiiieieiceieeee ettt sesesss s s e [oeseenesesenenane 36,937,604 ... 33,038,834 |................ 136,720,313
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell ACCOUNES ..........ccccee. fouriiriiniiniiniiniiiies (O [0 0
7. Commissions, expenses paid and aggregate write-ins for deductions ...............cccocueveveueuereeeeeievenens foeeeeenenenenens 7,996,547 |.oovveeeene 5,310,953 |...ccoeurnnn 22,982,115
8. Dividends paid t0 POIICYNOIAETS .........c.cooviviveueeeeieiieeeee ettt ettt et s s esn s s s s sesessanans [eseteseseesereseeaeaeneieaenea (O [0 0
9. Federal and foreign income taxes paid (recovered) netof $ ........................... 0 taxon capital
GAINS (IOSSES) w.vvveveeeeececteteeeeeeeectetetesesesscaete s et esesssaetesesesenssaetesesesensssetetesesenssessetesesensssetesasesansnsnsesasannn 0 0 0
10.  Total (LINES 5 thrOUGN 9) ....ucueriiciceeteirie ettt es ettt es e e eese s b s seensesesesee e ansnseneens 44,934,151 38,349,788 159,702,428
11.  Net cash from operations (Line 4 Minus LiN€ 10) .........cccocvoviviuirereriiieieeeieeteteeceee e (1,024,656) 2,197,315 1,529,879
Cash from Investments
12.  Proceeds from investments sold, matured or repaid:
T2 BONAS ...
12.2 Stocks ..............
12.3 Mortgage loans ....
12.4 Real estate .......
12.5 OthEr INVESTEA @SSELS ......cucerueiriiaceeeetririeeeeetete s eseseeeteeseseesetete s e seeseteaessssensesetesesssnsesesesssrnns [oetesssssasisiesesssssasirienenns (O (O O 0
12.6 Net gains or (losses) on cash, cash equivalents and short-term investments ..............ccccoeees |oeveeeeenennnnnns (1,268) .. [0 1,638
12.7 MiSCEIIANEOUS PrOCEEAS ..........cecvvvieeececte e eeeeaete e eeeeesae et esesenssae s sesensnssae st esensnsesesesesenaseesenas 0 0 0
12.8 Total investment proceeds (LINES 12.1 10 12.7) .....cocoovcviuevereeiiieeeiceeeieieeeeee e eaesesen e [oeresesesenenanas 3,498,732 |coeoeeeeeee 0 [ 1,638
13. Cost of investments acquired (long-term only):
13.1 Bonds
13,2 SHOCKS ....eeeueueeeeeeeeeesetce et eesee e ee e e e e s eseses e e e e s eseeeeee e eseseeee e e aesesesee e s e e seseeee e s e e s esesesesnnnsesenenanas [rseeniceene e nnnees 11,271 [ 8,830 | 205,920
13.3 MOIGAGE I0BNS ........vvveieiieeeeeeeetet ettt ettt st es et esesese e s ss st esesesesesssnnasesans |resesessetesenene e ne s e aerenes (O [0 0
13,4 REAI ESAE ......eeceeceiiri ettt sttt s et e s e b e e s st e s st nn et st eens et et et s nnans | oeteeet e st (O [V 15,600
13.5 Other INVESTEA @SSELS ......cucucueiriieceeeetrire ettt eseseeete et ess st s e e nsssesessssesseseaessssessesesesssnnns [oesesssssasisicaesssseaserecnenns (O [V 15,300,000
13.6 Miscellaneous @pPliCALIONS ...........c.ccuevevevceceeieieeeeceeee e ee et ee et e sen et s s enssae st s s eneees 0 0 0
13.7 Total investments acquired (LINES 13.1 10 13.6) .....cocveveveueuciiieiieieieeeecce e 11,271 8,828 15,521,520
14. Net increase (or decrease) in contract loans and premium NOES ...........ccceveirieiieieenieeieeeeeeeeee 0 0 0
15.  Net cash from investments (Line 12.8 minus Line 13.7 and Line 14) ..........ccccoeveveeecceeeieieeeeens 3,487,461 (8,828) (15,519,882)
Cash from Financing and Miscellaneous Sources
16. Cash provided (applied):
16.1 SUrPIUS NOLES, CAPItAI NOES .........vveeececececiee ettt ssnnens | |reseseeeetesenene s s saeaenenes (O O (1 0
16.2 Capital and paid in surplus, 1€SS treasury STOCK ............ccccveveueueueiiieieieieteeeeeeeeeie e sesesesssenenens|reseseseeseseenene s seeneeeees (O O (V1 7,000,000
16.3 BOITOWE FUNDS ...ttt se s se e eseses s s e s esesessnssesesesesasnanans | oesesssnsasisicaessssnenericnenas (O O (O T 0
16.4 Net deposits on deposit-type contracts and other insurance liabilities .............cccoooeiiiiiiiin foris (O [0 0
16.5 DivideNnds 10 SLOCKNOIAETS .........cuuieeiriiicicieieieie ettt s e e s s s esesennnnnns | [eorecietsesssesiceeaee e senees (O (O T 0
16.6 Other cash provided (APPHEA) ........ccueveveveeceeeeeeeeeeeceee et eeee et s s aeae e senessasaseesanas 2,014,103 (2,090,514) 2,047,828
17. Net cash from financing and miscellaneous sources (Line 16.1 through Line 16.4 minus Line 16.5
PIUS LINE 16.8) ...evoeveeceececese ettt s et 2,014,103 (2,090,514) 9,047,828
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
18. Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines 15 and 17) . |...c.ccccceeveecne 4,476,908 |.....coovriiiciinne 97,973 .o (4,942,176)
19. Cash, cash equivalents and short-term investments:
19.1 BEGINNING OF YEAI ..ottt et s s st sesesessnnssesenes |eeseetesenneens 22,614,856 |....cccoenne 27,557,031 | 27,557,031
19.2 End of period (Line 18 plus Line 19.1) 27,091,763 27,655,004 22,614,856
Note: Supplemental disclosures of cash flow information for non-cash transactions:
D0.0007.  «eereereeeeetreteeteeseese s ss et e b s ettt [oeteeeeee et s e eeeeneeen (O 0 [ 0




EXHIBIT OF P

STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

REMIUMS, ENROLLMENT AND UTILIZATION

1 Comprehensive 4 11 12 13 14
(Hospital & Medical)
2 3 Federal
Employees
Medicare Health Title XVII Title XIX Disability Long-Term Other
Total Individual Group Supplement Vision Only Dental Only Benefits Plan Medicare Medicaid Credit A&H Income Care Other Health Non-Health
Total Members at end of:
1. PHOF Y€ .o [ 28,620 |.................. 6,754 oo 21,866 | O e O o 0 e O e O e 0 e O o O e O e O o
2. First QUaMer .......cccoeoveveeeieeeeeseeeeee oo [ [ 0 oo O e O o O e O [ O e O e O e O e O e O [
3. Second QUAIET .........ccorveeerierereeeeeeieeeis [, [ [ 0 oo O e O o O o O [ O e O e O e O e O e O [
4. Third QUAET ....c.ooeeveieieieeeeeeeee e [ [ [ 0 oo O e O o O o O [ O e O e O e O e O e O [
5. Current Year 27,303 8,344 18,959
6. Current Year Member Months 82,027 25,006 57,021
Total Member Ambulatory Encounters for
Period:
7 Physician ......cccooioiiiiinininneseees foeeeeeee 35,305 |.oeooeee 9,256 | 26,049 | O e O e 0 e O e O e 0 e O e O [ O e O e
8. NON-PhYSICIaN ........ceeurrririieeieieirineenees froreeeieieias 28,465 |.......ccoevnen 6,077 | 22,388 [ O e O fecid 0 e O e 0 e O e O et 0 e O i 0 e
9. Total 63,770 15,333 48,437
10. Hospital Patient Days Incurred 2,058 819 1,239
11.  Number of Inpatient Admissions 441 163 278
12.  Health Premiums Written (@) .......cccceees forueenns 40,283,026 |......... 11,793,477 |......... 28,489,549 |....oooiieen 0 e O i O i O e O e 0 e O e 0 e O e 0 e
13.  Life Premiums Dir€cCt ........ccccovvveeniririniens foeeccieieiiicene [V O [V 0 oo O [ O e O e O [ O e O e O [ O e O e O [
14.  Property/Casualty Premiums Written ... |-cooeeveccciennns 0 [ 0 fooreeerenee 0 [ O Joiei O e 0 o 0 e O e 0 e 0 i 0 s 0 e O e
15.  Health Premiums Earned...........cooeevens forennne 40,283,026 |......... 11,793,477 |......... 28,489,549 [...oovoveiieieen O e O e O e 0 e O | O e O e O e O [ O [
16.  Property/Casualty Premiums Earned 0 0 0
17.  Amount Paid for Provision of Health
Care ServiCeS.......cooevirienereseiesesesnes [ 40,770,049 |........... 8,040,220 |........ 32,729,828 | O e 0 e O e O e 0 e O e O e 0 e O e O [
18.  Amount Incurred for Provision of Health
Care Services 34,702,612 6,843,667 27,858,945

(a) For health premiums written: amount of Medicare Title XVIIl exempt from state taxes or fees $




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

CLAIMS UNPAID AND INCENTIVE POOL, WITHHOLD AND BONUS (Reported and Unreported)

Aging Analysis of Unpaid Claims

1
Account

2 3
1-30 Days 31 -60 Days

4
61 -90 Days

5
91 - 120 Days

6
Over 120 Days

Claims Unpaid (Reported)
University of Michigan Health System ...
Red Cedar Surgery Center LLC

242,115
280,796

0199999. Individually listed claims unpaid

522,911

,933 418

817

0299999 Aggregate accounts not individually listed-uncovered , 0 ,

0399999 Aggregate accounts not individually listed-covered 1,112,197 102,252 128,647 25,406 0 1,368,502
0499999 Subtotals 1,637,747 163,964 135, 464 26,753 0 1,963,927
0599999 Unreported claims and other claim reserves 12,324,627
0699999 Total amounts withheld 0
0799999 Total claims unpaid 14,288,554

0899999 Accrued medical incentive pool and bonus amounts

2,375,000




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

UNDERWRITING AND INVESTMENT EXHIBIT

ANALYSIS OF CLAIMS UNPAID - PRIOR YEAR - NET OF REINSURANCE

Claims Paid
Year to Date

Liability
End of Current Quarter

1

On
Claims Incurred Prior
to January 1 of

On
Claims Incurred

3

On
Claims Unpaid
Dec. 31

4

On
Claims Incurred

Claims Incurred in
Prior Years

Estimated Claim
Reserve and
Claim Liability

December 31 of

Line of Business Current Year During the Year of Prior Year During the Year (Columns 1 + 3) Prior Year
1. Comprehensive (hospital and MEICAI) INAIVIAUAN .............ccevviuiueieiiiieecieteie ettt ettt ettt s b s s ee st et s s s s e s b s s s ses et s s s et et s s s nssseses s s nssseseses et ebes e nreacee 12,799,197 | 27,970,851 |...ovovine 3,096,557 |....ccovvnnne. 11,191,997 | 15,895,754 |...covevneee. 16,837,658
2. Comprehensive (NOSPItal @NA MEAICAI) GIOUP .....c.c.ciiiiieieeeteeceeeee et teteteteaeae e te et etesesea s sttt e s et esesesea s s st et et et essssss s as s et et esessasss s essesesesessanas s sasesesesesssnasesas foeseseneneasaeseeseaesesenenenas (1 R [0 [0 [0 O [0 O 0
3. MEAICAIE SUPPIEMENL ......ouevieiitieieieeeet ettt ettt e ettt e et et e s e e et eae et ese et es e et es e s et e e et eas et eae et es s et ess et es et es et eseaseseas et ess et ese et ess s es et es e s ese st esensesess et ensesensesesseseseesessna [seeses et er et et et et ettt anan [0 TS (1 ST [0 T [0 AR [0 AR 0
4. DENEAI ONIY ..ottt ettt ettt a e sttt et et e s e s e s e asae s es a2 e s e s e s e s eseas s e s et e s e s e s e s eseat st et e s et e s e s eAeA st et e s eseseseseAeas s es et et et e s eseaeas s et eseseseseseasas s et et et eseseseasases et eses et et e ettt nenenenen (1 R [0 [0 [0 O [0 O 0
5. VISION ONIY oottt etttk ettt ettt s et 2 s s et e s e s e s e e 2 e s et e s e s e s e e e s s s e s e s ese s e e e s s s e s e s e s e A e e e s AR A R e ARt e AR oA e R e s e Attt s st e s e s ene e ettt sesenene e [eebeh ettt ettt (O RSN (O RSN (O RSN (1 TS (1 TS 0
6. Federal EMpPlOyees HEaIth BENETILS PIAN ..............c.couiuiuiiieieeceeteteteeceee ettt ettt eae et e et et e te s e s sssas s et es et e s esesessss s e s e s es et eseaese st s esesesesesesessas s es et esesesessssss s esesesesesese foeseseneneasaeeeesebenesenenenas (1 R [0 [0 [0 O [0 O 0
7. THIE XVII = MEAICAIE ...ttt h bbb h bbbttt o st 0 [ 0 [ 0 [ 0 [ 0 [ 0
L I 111500 D G Y T [ 1o= o OO PO U UTURTUTUTY S (1 R [0 [0 [0 [0 0
9. CAIL AGH .ot b b E R f £ E e E e f e f bbbttt s 0 [ 0 [ 0 [ 0 [ 0 [ 0
10, DISADINILY INCOMIE .....ooeeiiiieeeeceee ettt ettt et e et et et et et e ae s s s s et et et essasas s s s e s e s e s e s e eeae s st et et e s eses e e s s s st e s e s esessse s s st et et essssss s s s sesesessssas s s sesesesesns|eeeseseseseneneeasseeeenenenenn (1 R [0 [0 [0 O [0 O 0
T4, LONGALEIMN CAIE ....euieiiieicteieiee ettt ettt s et s et et e s e sese e st e s et e s e s e s e e e s s e s et e s e s e s e e e s s et et e s e s e s e e s s s s et e s ese e e e st e ket e s e se e et st s et e s e se e ettt et esesene e et ettt ettt (L RSN (O RSN (O RSN (1 TS (1 TS 0
22 @ 1Y o 1T 13T PTT U PPTTURPRTY NETTOOUUROTOPOOUUUROROTN (U (U R (U R [0 [0 0
13, HEalth SUDLOLAI (LINES 110 12) ..ueuiiuiiiiiiisiseieietetet ettt bbbt [ 12,799,197 |, 27,970,851 |...coovvernnee 3,096,557 |...cccvvunnnee 11,191,997 |, 15,895,754 |..cvivnnneen. 16,837,658
14, HEAIh CArE FECEIVADIES () ...vuvureureeeeiueseiseeseesseeeeeeesee st seeeseeseeseeseeseesees e e e e e e e e e e 826428428 e s a2 s st E e E 2284282 s a2 e et en s n e e e e e 55,248 | 3,777,156 | 1,040,993 | 3,897,681 [ 1,096,241 oo 4,777,745
15, ONEr MON-NEAIMN ...t h e bbb bbbt e bbbt te bbb enes oo 0 [ 0 [ 0 [ 0 [ 0 [ 0
16.  Medical incentive POOIS @NA DONUS GIMOUNLS .............c.cueuiuiiiieiitetetetceeeeeeeee st tesesessss s s esssesesesessssss st sesesesessssas s s sesesesessss s s esasesesesessssasssesasesesesesssssssssssesess |oeeseseseseseneasasaeseeaesenenn (1 R [V 1,900,000 [.oooveecereannes 475,000 |..ccocvevneee 1,900,000 |......ceveveeeee 1,900,000
17. Totals (Lines 13 - 14 + 15 + 16) 12,743,949 24,193,695 3,955,564 7,769,316 16,699,513 13,959,913

(a) Excludes $

.................................. 0 loans or advances to providers not yet expensed.




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

NOTES TO FINANCIAL STATEMENTS

NOTE 1 Summary of Significant Accounting Policies and Going Concern
A. Accounting Practices

The financial statements of Physicians Health Plan are presented on the basis of accounting practices prescribed or permitted by the Michigan Department of
Insurance and Financial Services (DIFS). Effective December 31, 2015 Sparrow PHP sold 100 percent of membership to an unaffiliated health plan. The
commissioner of DIFS approved the 4/30/2017 merger of Sparrow PHP into Physicians Health Plan.

DIFS recognizes only statutory accounting practices prescribed or permitted by the state of Michigan for determining and reporting the financial condition and results
of operations of an insurance company. The National Association of Insurance Commissioners’ (NAIC) Accounting Practices and Procedures Manual, (NAIC SAP)
has been adopted as a component of prescribed or permitted practices by the state of Michigan.

A reconciliation of Physicians Health Plan’s net income and capital and surplus between NAIC SAP and practices prescribed and permitted by the state of Michigan
is shown below:

F/S F/S
SSAP # Page Line # 2023 2022

NET INCOME

(1) State basis (Page 4, Line 32, Columns 2 & 4) ..o XXX XXX XXX e, (1,296,255)  wevvveeereererrennn 2,383,602

(2) State Prescribed Practices that increase/(decrease) NAIC SAP:

(8) State Permitted Practices that increase/(decrease) NAIC SAP:

(4)  NAIC SAP (1-2-3=4) XXX XXX XXX s (1,296,255)  ooorrrrrereieeees 2,383,602
SURPLUS

(5) State basis (Page 3, Line 33, Columns 3 & 4) ....ovvvvivvirrinne. XXX XXX XXX e, 26,141,918 oo, 28,752,865

(6) State Prescribed Practices that increase/(decrease) NAIC SAP:

(7) State Permitted Practices that increase/(decrease) NAIC SAP:

(8) NAIC SAP (5-6-7=8) XXX XXX XXX s 26,141,918  ..ccooorrrrr. 28,752,865

B. Use of Estimates
In preparing the financial statements in conformity with the NAIC Annual Statement Instructions and Accounting Practices and Procedures Manual, management

makes estimates and assumptions that affect the reported amounts of assets and liabilities. It also requires disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenue and expenses during the period. Actual results could differ from those estimates.

C. Accounting Policy
1. Short term investments are stated at amortized cost or at market value depending upon the respective investment.

2. Bonds

Not applicable
3. Common stocks are stated at market value.
4. Preferred stocks

Not applicable

5. Mortgage loans
Not applicable

6. Loan-backed securities
Not applicable

7. Investments in subsidiaries, controlled and affiliated companies

PHP records its investment in PHP Service Company, a wholly owned subsidiary licensed as a Third Party Administrator by the state of
Michigan, using the audited statutory equity method and reports the increase or decrease in the investment as a change in unrealized gain or
loss for capital & surplus.

PHP records its investment in PHP Insurance Company, a wholly owned subsidiary licensed by the state of Michigan, using the audited
statutory equity method and reports the increase or decrease in the investment as a change in unrealized gain or loss for capital & surplus.

PHP records its investment in PHP Medicare, a wholly owned subsidiary licensed as a Health Maintenance Organization (HMO) by the state of
Michigan, using the audited statutory equity method and reports the increase or decrease in the investment as a change in unrealized gain or
loss for capital & surplus.

8. Investments in joint ventures, partnerships and limited liability companies
Not applicable

9. Derivatives
Not applicable

10. Premium deficiency reserves
Not applicable

11. Estimating the liabilities for losses and loss/claim adjustment expenses: Estimates on unpaid losses are based upon the plan’s past
experience, individual case estimates and an estimate for losses incurred but not reported. Such liabilities are necessarily based on
assumptions and estimates and while management believes the amount is adequate, the ultimate liability may be in excess of or less than the
amount provided. The methods for making such estimates and for establishing the resulting liabilities are continually reviewed and any
adjustments are reflected in the period determined. Loss/claim adjustment expenses related to claims are accrued based on estimates of
expenses to process those claims.

12. PHP has not modified its capitalization from the prior period.

13. Estimating pharmaceutical rebate receivables: Estimates on pharmaceutical rebate receivables are based on historical per member data for
periods in which the rebates have been substantially received. This estimate is applied to periods in which future balances are expected,
reduced by receipts to-date.

D. Going Concern

The principle conditions of our current environment that would raise doubt as to the ability of the plan to continue as a going concern would include the variability and
uncertainty of the current health care marketplace. While potentially significant, Management has developed plans to alleviate the potential for going concern by
reviewing budgeted trends for the Health System as well as Physicians Health Plan for 2022, diversification of the products we offer on and off the marketplace, and
proper underwriting for new and renewing membership.
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Not Applicable

STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

NOTE 2 Accounting Changes and Corrections of Errors

NOTE 3 Business Combinations and Goodwill

Not Applicable

NOTE 4 Discontinued Operations

Not Applicable

NOTE 5 Investments

A-K. Not Applicable

L. Restricted Assets

1.

Restricted Assets (Including Pledged)

1 2 3 4 5 6 7
Total Gross Total Gross
(Admitted & (Admitted & Total Current Total Current |Gross (Admitted Admitted
Nonadmitted) Nonadmitted) Increase/ Year Year Admitted | & Nonadmitted) | Restricted to
Restricted from | Restricted from (Decrease) Nonadmitted Restricted Restricted to | Total Admitted
Restricted Asset Category Current Year Prior Year (1 minus 2) Restricted (1 minus 4) [ Total Assets (a) Assets (b)
a. Subject to contractual obligation for which liability
IS N0t SNOWN ..o 0| 0| 0.000 0.000
b. Collateral held under security lending agreements ol ol 0.000 0.000
c. Subject to repurchase agreements ..........c.cccoeue. ol ol 0.000 0.000|
d. Subject to reverse repurchase agreements ......... ol ol 0.000 0.000
e. Subject to dollar repurchase agreements ol ol 0.000 0.000|
f.  Subject to dollar reverse repurchase agreements ol ol 0.000 0.000|
g. Placed under option contracts ............c.ccccceeuenne 0 0 0.000| 0.000
h. Letter stock or securities restricted as to sale -
excluding FHLB capital stock 0 0| 0.000| 0.000
i. FHLB capital stock 0| 0| 0.000 0.000]
j. On deposit with states ...........ccccceeeecccccccen | 1,228,012 1,215,502 12,510 1,228,012] 1.845| 2.250)
k. On deposit with other regulatory bodies .............. 0 0 0.000| 0.000
I. Pledged collateral to FHLB (including assets
backing funding agreements) ......c.ccoceiieiiniene 0 0| 0.000 0.000
m. Pledged as collateral not captured in other
categories 0 0| 0.000| 0.000
n. Other restricted assets ... ol ol 0.000 0.000|
0. Total Restricted ASSetS ........cccccoevvvucecenieeneiceeen | 1,028,012 1,215,502 12,510) 1,228,012 1.845 2.250

(a) Column 1 divided by Asset Page, Column 1, Line 28
(b) Column 5 divided by Asset Page, Column 3, Line 28

2. Detail of Assets Pledged as Collateral Not Captured in Other Categories (Contracts That Share Similar Characteristics, Such as Reinsurance and

Derivatives, Are Reported in the Aggregate)

Not Applicable

3. Detail of Other Restricted Assets (Contracts That Share Similar Characteristics, Such as Reinsurance and Derivatives, Are Reported in the

Aggregate)
Not Applicable

4. Collateral Received and Reflected as Assets Within the Reporting Entity’s Financial Statements

Not Applicable

M-R. Not Applicable

NOTE 6 Joint Ventures, Partnerships and Limited Liability Companies

Not Applicable

NOTE 7 Investments Income

A. Accrued Investment Income

The Company does not admit investment income due and accrued if amounts are over 90 days past due.

B. Amounts Nonadmitted
Not applicable.

NOTE 8 Derivatives Instruments

Not Applicable

NOTE 9 Income Taxes

PHP is exempt from income taxes under Section 501 (c) (4) of the Internal Revenue Code.

NOTE 10 Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties

Not Applicable
NOTE 11 Debt

Not Applicable

NOTE 12 Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other Postretirement Benefit Plans

No Significant Change

NOTE 13 Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations

Not Applicable

NOTE 14 Liabilities, Contingencies and Assessments

Not Applicable
NOTE 15 Leases

Not Applicable
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STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

NOTE 16 Information about Financial Instruments with Off-Balance Sheet Risk and Financial Instruments with Concentrations of Credit Risk

Not Applicable

NOTE 17 Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

Not Applicable

NOTE 18 Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans

Not Applicable

NOTE 19 Direct Premium Written / Produced by Managing General Agents / Third Party Administrators

Not Applicable

NOTE 20 Fair Value Measurement

A. Inputs Used for Assets and Liabilities Measured and Reported at Fair Value

(1) Items Measured at Fair Value by Levels 1, 2 and 3

The Company has categorized its assets and liabilities that are reported on the balance sheet at fair value into the three-level fair value hierarchy as reflected in
the table below. The three-level fair value hierarchy is based on the degree of subjectivity inherent in the valuation method by which fair value was determined.
The three levels are defined as follows:

Level 1 - Quoted Prices in Active Markets for Identical Assets and Liabilities: This category, for items measured at fair value on a recurring basis, includes
exchange-traded common stocks and mutual funds. The estimated fair value of the equity securities within this category are based on quoted prices in active
markets and are therefore classified as Level 1.

Level 2 - Significant Other Observable Inputs: This category, for items measured at fair value on a recurring basis, includes bonds which are not exchange traded
and common stock of a subsidiary which is valued using an adjusted market method. The estimated fair values of some of these bonds were determined by
independent pricing services using observable inputs. Others were based on quotes from markets which were not considered actively traded. The Company has
no Level 2 assets or liabilities.

Level 3 - Significant Unobservable Inputs: The Company has no Level 3 assets or liabilities.

Net Asset Value
(NAV) Included in
Description for each class of asset or liability (Level 1) (Level 2) (Level 3) Total Level 2
a. Assets at fair value
Mutual Funds 863,207 0 0 863,207 0
Cash Equivalents 34,467,663 0 0 34,467,663 ... 0
Total assets at fairvalve | 35,330,870 0 0 35,330,870 ..cucieeeiieiieene 0

At the end of each reporting period, the Company evaluates whether or not any event has occurred or circumstances have changed that would cause an instrument
to be transferred between Levels 1 and 2. This policy also applies to transfers into or out of Level 3 as stated in paragraph 3 below.

No transfers between Levels 1 and 2 occurred during the current year.

(2) Rollforward of Level 3 ltems

The Company has no assets or liabilities measured at fair value in the Level 3 category.
(3) Policy on Transfers In to and Out of Level 3

At the end of each reporting period, the Company evaluates whether or not any event has occurred or circumstances have changed that would cause an instrument
to be transferred into or out of Level 3. During the current year, no transfers into or out of Level 3 were required.

(4) Inputs and Techniques Used for Level 2 and Level 3 Fair Values

The Company has no assets or liabilities measured at fair value in the Level 2 or 3 categories.
(5) Derivative Fair Values

Not applicable.

B. Other Fair Value Disclosures

Not applicable.

C. Aggregate fair value for all financial instruments and the level within the fair value hierarchy in which the fair value measurements in their entirety fall.
Not Net Asset
Practicable | Value (NAV)
Aggregate Admitted (Carrying Included in
Type of Financial Instrument Fair Value Assets (Level 1) (Level 2) (Level 3) Value) Level 2
Mutual Funds 863,207 863,207|.......... 863,207 0 0| 0 0
Cash EQUIVaIENtS ....coiiieiiiieiieiieeceeccieeiieee e 34,467,663|.......34,467,663|..... 34,467,663] 0 0| 0 0

D. Not Practicable to Estimate Fair Value
Not applicable

NOTE 21 Other Items

No Significant Change

NOTE 22 Events Subsequent

No Significant Change.

NOTE 23 Reinsurance

No Significant Change

NOTE 24 Retrospectively Rated Contracts & Contracts Subject to Redetermination

A-C. The Company does not participate in traditional retrospectively rated contracts.

D. Medical loss ratio rebates required pursuant to the Public Health Service Act.
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STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan
Not applicable

Risk Sharing Provisions of the Affordable Care Act

(1)Did the reporting entity write accident and health insurance premium which is subject to the Affordable Care Act risk
sharing provisions (YES/NO)? Yes[X] No[ ]

(2) Impact of Risk Sharing Provisions of the Affordable Care Act on Admitted Assets, Liabilities and Revenue for the Current Year

AMOUNT
a.Permanent ACA Risk Adjustment Program
Assets
1. Premium adjustments receivable due to ACA Risk Adjustment (including high risk pool payments) .......ccccoooueeeee 0
Liabilities
2. Risk adjustment user fees payable for ACA Risk AQjUSIMENt ..........ccovimiiiiiiiiici e 10,253
3. Premium adjustments payable due to ACA Risk Adjustment (including high risk pool payments) ........ccccoooeveveeees 1,200,000

Operations (Revenue & Expense)

4. Reported as revenue in premium for accident and health contracts (written/collected) due to ACA Risk
Adjustment 1,200,000

5. Reported in expenses as ACA risk adjustment user fees (incurred/paid) ..........cccocooereeinininicinicincincisceieieeeee 10,253
b.Transitional ACA Reinsurance Program
Assets
1. Amounts recoverable for claims paid due to ACA ReINSUIANCE .........cccoceiiiririricicccceseseseseiecsesesesesissssininnes 0
2. Amounts recoverable for claims unpaid due to ACA Reinsurance (Contra Liability) ..........cccoooeueemomeicniceicieeeee 0
3. Amounts receivable relating to uninsured plans for contributions for ACA Reinsurance ...........cccocevvvvvvivcviicscciene 0
Liabilities
4. Liabilities for contributions payable due to ACA Reinsurance — not reported as ceded premium ...
5. Ceded reinsurance premiums payable due to ACA ReINSUIaNCE .........ccccoururirucicicceninininsecccesesesesesissssissisisnee 0
6. Liabilities for amounts held under uninsured plans contributions for ACA Reinsurance ...........ccoceeeevevecesscvceeees 0

Operations (Revenue & Expense)
7. Ceded reinsurance premiums due to ACA Reinsurance

8. Reinsurance recoveries (income statement) due to ACA Reinsurance payments or expected payments

9. ACA Reinsurance contributions — not reported as ceded premium 0

c.Temporary ACA Risk Corridors Program

Assets
1. Accrued retrospective premium due to ACA Risk COrfidors ..........cccouriirriininccniccceceeceseeseesisesssssssiseeee 0
Liabilities
2. Reserve for rate credits or policy experience rating refunds due to ACA Risk Corridors ...........cccovvvvoviciivscncnene 0
Operations (Revenue & Expense)
3. Effect of ACA Risk Corridors on net premium income (paid/received) ..........ccocoovvmiininncincieesseseieseiessieieee 0
4. Effect of ACA Risk Corridors on change in reserves for rate creditS ...........cccoooeiieiiininiiciccceccscsciceivsieeeee 0
(3) Roll forward of prior year ACA risk sharing provisions for the following asset (gross of any nonadmission) and liability balances along with the
reasons for adjustments to prior year balance.
Accrued During the Prior |Received or Paid as of the Unsettled Balances as of
Year on Business Written | Current Year on Business Differences Adjustments the Reporting Date
Before Dec. 31 of the | Written Before Dec. 31 of | Prior Year | Prior Year Cumulative | Cumulative
Prior Year the Prior Year Accrued Accrued Balance |Balance from
Less Less To Prior To Prior from Prior | Prior Years
Payments | Payments Year Year Years (Col 1| (Col 2 -4 +
(Col1-3) | (Col2-4) Balances Balances -3+7) 8)
1 2 3 4 5 6 7 8 9 10
Receivable | (Payable) | Receivable | (Payable) | Receivable | (Payable) | Receivable | (Payable) | Ref | Receivable | (Payable)
a. Permanent ACA Risk Adjustment
Program
1. Premium adjustments
receivable (including high risk
pool payments) 0 0 0 0 0 0 0 o A 0 0
2. Premium adjustments
(payable) (including high risk
POOI PAYMENLS) ... | e 0]...(4,885,930) 0| 0 0]... (4,885,930) 0 250,000 B | 0 ...(4,635,930)
3. Subtotal ACA Permanent Risk
Adjustment Program ............ | cecveecuriecinnas 0]...(4,885,930) 0| 0 0]... (4,885,930) 0 250,000 | 0| ...(4,635,930)
b. Transitional ACA Reinsurance
Program
1. Amounts recoverable for
claims paid 0 0 0 0 0 0 0 o C 0 0
2. Amounts recoverable for
claims unpaid (contra liability) 0 0 0 0 0 0 0 of D 0 0
3. Amounts receivable relating to
uninsured plans 0 0 0 0 0 0 0 0| E 0 0
4. Liabilities for contributions
payable due to ACA
Reinsurance - not reported as
ceded premium 0 0 0 0 0 0 0 o] F 0 0
5. Ceded reinsurance premiums
payable 0 0 0 0 0 0 0 o G 0 0
6. Liability for amounts held
under uninsured plans .......... 0 0 0 0 0 0 0 o H 0 0
7. Subtotal ACA Transitional
Reinsurance Program ........... 0 0 0 0 0 0 0 0 0 0
c. Temporary ACA Risk Corridors
Program
1. Accrued retrospective
premium 0 0 0 0 0 0 0 of | 0 0
2. Reserve for rate credits or
policy experience rating
refunds 0 0 0 0 0 0 0 of J 0 0
3. Subtotal ACA Risk Corridors
Program 0 0 0 0 0 0 0 0 0 0
d. Total for ACA Risk Sharing
Provisions 0| (4,885,930) 0| 0 0| (4,885,930) 0 250,000 0| (4,635,930)

Explanations of Adjustments
B. Adjusted to actual ACA Risk Adjustment Transfer payment
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(4) Roll-Forward of Risk Corridors Asset and Liability Balances by Program Benefit Year

Risk Corridors Program Year | Accrued During the Prior [Received or Paid as of the Unsettled Balances as of
Year on Business Written | Current Year on Business Differences Adjustments the Reporting Date
Before Dec. 31 of the | Written Before Dec. 31 of | Prior Year | Prior Year Cumulative | Cumulative
Prior Year the Prior Year Accrued Accrued Balance |Balance from|
Less Less To Prior To Prior from Prior | Prior Years
Payments | Payments Year Year Years (Col 1| (Col 2 -4 +
(Col1-3) [ (Col2-4) | Balances Balances -3+7) 8)
1 2 3 4 5 6 7 8 9 10
Receivable | (Payable) | Receivable | (Payable) | Receivable | (Payable) | Receivable | (Payable) | Ref | Receivable | (Payable)
a. 2014
1. Accrued retrospective
premium 0 0 0 0 0 0 0 o A 0 0

2. Reserve for rate credits or
policy experience rating

refunds 0 0 0| 0 0 0 0 o B 0 0
b. 2015
1. Accrued retrospective
premium 0 0 0 0 0 0 0 o C 0 0

2. Reserve for rate credits or
policy experience rating

refunds 0 0 0| 0 0 0 0 of D 0 0
c. 2016
1. Accrued retrospective
premium 0 0 0 0 0 0 0 0| E 0 0

2. Reserve for rate credits or
policy experience rating
refunds 0 0 0 0 0 0 0 of F 0 0

d. Total for Risk Corridors 0 0 0 0 0 0 0 0 0 0

(5) ACA Risk Corridors Receivable as of Reporting Date

1 2 3 4 5 6
Estimated

Amount to be Non-accrued Asset Balance

Filed or Final Amounts for Amounts (Gross of

Amount Filed Impairment or received from | Non-admissions) | Non-admitted Net Admitted

Risk Corridors Program Year with CMS Other Reasons CMS (1-2-3) Amount Asset (4 - 5)

a.2014 0 0 0 0 0 0
b.2015 0 0 0 0 0 0
c. 2016 0 0 0 0 0 0
d. Total (a + b +c) 0 0 0 0 0 0

24E(5)d (Column 4) should equal 24E(3)c1 (Column 9)
24E(5)d (Column 6) should equal 24E(2)c1

NOTE 25 Change in Incurred Claims and Claim Adjustment Expenses

Reserves as of December 31, 2022 were $16.8 million. As of March 31, 2023, $12.0 million has been paid for incurred claims and claim adjustment expenses attributable to
insured events of prior years. Reserves remaining for prior years are now approximately $3.1 million due to re-estimation of unpaid claims and claim adjustment expenses.
Resulting in favorable prior-year development of approximately $1.7 million from December 31, 2022 to March 31, 2023. The decrease is generally the result of ongoing analysis of
recent loss development trends. Original estimates increase or decrease, as additional information becomes known regarding individual claims.

NOTE 26 Intercompany Pooling Arrangements
Not Applicable

NOTE 27 Structured Settlements

Not Applicable

NOTE 28 Health Care Receivables

No Significant Change

NOTE 29 Participating Policies

Not Applicable

NOTE 30 Premium Deficiency Reserves

Not Applicable

NOTE 31 Anticipated Salvage and Subrogation

Not Applicable
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STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

GENERAL INTERROGATORIES

PART 1 - COMMON INTERROGATORIES

GENERAL
Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of
Domicile, as reqUIred DY the MOGEI AGE? .........c.c.cvovcecueieieeeeeceete et ee et et e e aet et eseeseseaesesesen e s eaetesesenssseaesesesenssssaesesesanssssaesesesansnsssesesassnsnsssesesanns Yes[ 1 No[X]
If yes, has the report been filed with the dOMICIIANY STAIE? ..........oiiii ettt Yes[ 1 No[X]

Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the

reporting entity? ..... Yes[ 1 No[X]

LT F= (=N o] i =g Lo L RSPV RRR

Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which
LY LA T-T =Y TR Yes [ X] No[ ]
If yes, complete Schedule Y, Parts 1 and 1A.

Have there been any substantial changes in the organizational chart since the prior quarter end? ............ccocoiiiii e Yes[ 1 No[X]

If the response to 3.2 is yes, provide a brief description of those changes.

Is the reporting entity publicly traded or a member of a publicly traded group? ...........cccciiiiiiiiiii s Yes[ 1 No[X]

If the response to 3.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group. ..........cccceoeviiiiiiiiiiiiccee

Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? .............cccccooiiiiiiiiiiiiciis Yes[ 1 No[X]

If yes, provide the name of the entity, NAIC Company Code, and state of domicile (use two letter state abbreviation) for any entity that has
ceased to exist as a result of the merger or consolidation.

1 2 3
Name of Entity NAIC Company Code | State of Domicile

If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-
in-fact, or similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved? ......... Yes[ 1 No[X] NAT
If yes, attach an explanation.

State as of what date the latest financial examination of the reporting entity was made or is being made. ...........cccooeiiiiiiiiiicceccees 12/31/2022

]

State the as of date that the latest financial examination report became available from either the state of domicile or the reporting entity. This
date should be the date of the examined balance sheet and not the date the report was completed or released. .............ccoceveveveveceuererereeeceennns 12/31/2018

State as of what date the latest financial examination report became available to other states or the public from either the state of domicile or

the reporting entity. This is the release date or completion date of the examination report and not the date of the examination (balance sheet
GALE). vevuteteeie ittt h s E bbbttt 06/09/2020

By what department or departments?
Michigan Department of Insurance and FINANCIAl SEIVICES ..........oouiiiiiiiiiiie ettt e et e e st e e st e ea e e st e seenseenseanse et e eneeeneen

Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial
statement filed with Departments? .....

Have all of the recommendations within the latest financial examination report been complied With? ..o, Yes [ X1 No[ 1 N/AI

Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or
revoked by any governmental entity during the reporting PEHOA? ..........ccvrueueieiiieieieieiieeeeie ettt sttt sttt ssnanas Yes [ ] No[X]

If yes, give full information:

Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? ..... Yes [ ] No[X]

If response to 8.1 is yes, please identify the name of the bank holding company.

Is the company affiliated with one or more banks, thrifts Or SECUNtIES fITMS? ........oiiiiiiii e Yes[ ] No[X]

If response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a federal
regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the Federal Deposit
Insurance Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate's primary federal regulator.

1 2 3 4 5 6
Affiliate Name Location (City, State) FRB [ OCC | FDIC | SEC

11
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STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

GENERAL INTERROGATORIES

Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing

similar functions) of the reporting entity subject to a code of ethics, which includes the following standards? .............ccccooiiiiiiiiiie,

(a) Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional
relationships;

(b) Full, fair, a(F:)curate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;

(c) Compliance with applicable governmental laws, rules and regulations;

(d) The prompt internal reporting of violations to an appropriate person or persons identified in the code; and

(e) Accountability for adherence to the code.

If the response to 9.1 is No, please explain:

Has the code of ethics for senior managers been @MENAEA? ..........c..oiiiiii ittt e e e e b e e e e et e eseeeseeeseesaeebeeseeneenneas
If the response to 9.2 is Yes, provide information related to amendment(s).

Have any provisions of the code of ethics been waived for any of the specified OffiCEIrS? ..........ooiiiiiii s
If the response to 9.3 is Yes, provide the nature of any waiver(s).

FINANCIAL

Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? ..............ccooiiiiiiiins
If yes, indicate any amounts receivable from parent included in the Page 2 amount: ...........cooiiiiiiiiie e $

INVESTMENT

Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available for
use by another person? (Exclude securities under securities 1ending agreemMENtS.) ........ccoiiiiiiiiiiiii
If yes, give full and complete information relating thereto:

Amount of real estate and mortgages held in other invested assets in Schedule BA: ... $..

Amount of real estate and mortgages held in short-term investments: ............ccccceeeeeene
Does the reporting entity have any investments in parent, subsidiaries and affiliates? ....

Yes [ X] No[ ]

Yes[ ] No[X]

Yes[ ] No[ X]

Yes[ ] No[X]

Ves [ X1 No[ 1

If yes, please complete the following:
1 2
Prior Year-End Current Quarter
Book/Adjusted Book/Adjusted
Carrying Value Carrying Value

Preferred Stock ....
Common Stock ....
Short-Term Investments
Mortgage Loans on Real Estate

All Other .. 12,298,892
Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) ... ..21,241,902
Total Investment in Parent included in Lines 14.21 10 14.26 @DOVE ........c..ooiiiiiiiiiieeeeeeeeeeee e e e D oo 0
Has the reporting entity entered into any hedging transactions reported on SChedule DB? ...........ccuiiiiiiiiiiieiiieeeee s
If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? .............cccoceoeviiiicicicne Yes [

If no, attach a description with this statement.

For the reporting entity’s security lending program, state the amount of the following as of the current statement date:
16.1 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2. .....
16.2 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2

16.3 Total payable for securities lending reported on the liability Page. ........cociiiiiiiiie e $

LoLLee e

Yes[ 1 No[X]
I No[ 1 NALX]
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STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

GENERAL INTERROGATORIES

Excluding items in Schedule E - Part 3 - Special Deposits, real estate, mortgage loans and investments held physically in the reporting entity’s

offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held pursuant to a

custodial agreement with a qualified bank or trust company in accordance with Section 1, Ill - General Examination Considerations, F.

Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? ..................... Yes [ X] No[ ]
For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:

1 2
Name of Custodian(s) Custodian Address
BNY METTON ettt as One Mellon Center, Pittsburgh, PA 19458-0001 ........cccccoovevivivicirineee

For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the name,
location and a complete explanation:

1 2 3
Name(s) Location(s) Complete Explanation(s)
Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? ............cccccceoeenee. Yes[ 1 No[ X]

If yes, give full information relating thereto:

1 2 3 4
Old Custodian New Custodian Date of Change Reason

Investment management — Identify all investment advisors, investment managers, broker/dealers, including individuals that have the authority to
make investment decisions on behalf of the reporting entity. For assets that are managed internally by employees of the reporting entity, note as

such. ["...that have access to the investment accounts"; "...handle securities"]
1 2
Name of Firm or Individual Affiliation

17.5097 For those firms/individuals listed in the table for Question 17.5, do any firms/individuals unaffiliated with the reporting entity (i.e.
designated with a "U") manage more than 10% of the reporting entity’s iNVested @SSEtS?..........coviriirrieeeiin e Yes [ X] No[ ]

17.5098 For firms/individuals unaffiliated with the reporting entity (i.e. designated with a "U") listed in the table for Question 17.5, does the
total assets under management aggregate to more than 50% of the reporting entity’s invested assets?..........c.ovvereceienennnseceene Yes[ 1 No[X]

For those firms or individuals listed in the table for 17.5 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for the
table below.

1 2 3 4 5
Investment
Management
Central Registration Agreement
Depository Number Name of Firm or Individual Legal Entity Identifier (LEI) Registered With (IMA) Filed
105146 SEI Investment Mgt. Corp. ......

Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? ..................... Yes [ X] No[ ]
If no, list exceptions:

By self-designating 5GI securities, the reporting entity is certifying the following elements for each self-designated 5GI security:
a. Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an FE or PL
security is not available.
b. Issuer or obligor is current on all contracted interest and principal payments.
c. The insurer has an actual expectation of ultimate payment of all contracted interest and principal.
Has the reporting entity self-designated SGI SECUILIES? ........c..iiiiiiiiie ettt ettt e et e et et e e e e e e enean Yes[ ] No[X]

By self-designating PLGI securities, the reporting entity is certifying the following elements of each self-designated PLGI security:
a. The security was purchased prior to January 1, 2018.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The NAIC Designation was derived from the credit rating assigned by an NAIC CRP in its legal capacity as a NRSRO which is shown
on a current private letter rating held by the insurer and available for examination by state insurance regulators.
d. The reporting entity is not permitted to share this credit rating of the PL security with the SVO.

Has the reporting entity self-designated PLGI securities? ............ Yes[ 1 No[X]

By assigning FE to a Schedule BA non-registered private fund, the reporting entity is certifying the following elements of each self-designated
FE fund:
a. The shares were purchased prior to January 1, 2019.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an NRSRO prior to
January 1, 2019.
d. The fund only or predominantly holds bonds in its portfolio.
e. The current reported NAIC Designation was derived from the public credit rating(s) with annual surveillance assigned by an NAIC CRP
in its legal capacity as an NRSRO.
f. The public credit rating(s) with annual surveillance assigned by an NAIC CRP has not lapsed.

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria? ............cccccoeiiiiiine Yes[ 1 No[X]
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STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

GENERAL INTERROGATORIES

PART 2 - HEALTH

Operating Percentages:
1.1 AGH 1OSS PEICENE ......vceeieeeeteeeee ettt ettt ettt et et et et e s et e s et e s e s es e st es e et et e se et eaeeses et es et es e s es et eseaseseasesea s et ese s es st es et es et es et eseaseseasese SHeeReseaRehe ettt ettt et et bt bt nnen 89.5 %
1.2 A&H cost containment percent

1.3 A&H expense percent excluding cost containment expenses

Do you act as a custodian for health savings accounts? .............

If yes, please provide the amount of custodial funds held as of the reporting date .............cccoiiiiiiiic e Feeeeen

Do you act as an administrator for health SAVINGS @CCOUNES? ............ccuiuiueuiiiiiieeiiete ettt ebe bbb ses bbb b ss s s s s snsesesenas Yes [ ] No[X]

If yes, please provide the balance of the funds administered as of the reporting date ..............ccociiiiiiiiii B e 0
Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? ...........cccccceveiene Yes [ ] No[X]

If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of

dOMIGile OF the TEPOTHING ENELY? .......cvcvvieeeecectete ettt e et et et eeeessa ettt esenssasae st esensssesetesesenssssaesesesenssssaesasasensnssaesasassnnsnsssasasensnsesesasasns Yes[ 1 No[X]

12



STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

SCHEDULE S - CEDED REINSURANCE

Showing All New Reinsurance Treaties - Current Year to Date

1 2 3 4 5 6 7 8 9 10
Effective
Certified Date of
NAIC Type of Type of Reinsurer Certified
Company ID Effective Domiciliary | Reinsurance | Business Rating Reinsurer
Code Number Date Name of Reinsurer Jurisdiction Ceded Ceded Type of Reinsurer (1 through 6) Rating

€l

..47-0698507 ...01/01/2023 .. [Odyssey Reinsurance Company




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

SCHEDULE T - PREMIUMS AND OTHER CONSIDERATIONS

Current Year to Date - Allocated by States and Territories

1 Direct Business Only
2 3 4 5 6 7 8 9 10
Federal
Employees Life and
Health Annuity
Active | Accident and Benefits Premiums & Property/ Total
Status Health Medicare Medicaid CHIP Title Program Other Casualty Columns 2 | Deposit-Type
States, etc. (a) Premiums Title XVIII Title XIX XXI Premiums__ |Considerations| Premiums Through 8 Contracts
1. Alabama .........c...... AL
2. Alaska .......ccccoeiens AK
3. Arizona ......ccceevees AZ
4. Arkansas ... . AR
5. California ... CA
6. Colorado ... ... CO
7. Connecticut ............ CT
8. Delaware ................ DE
9. District of Columbia DC

10. Florida .........ccc....
11. Georgia ..

12.  Hawaii

13. Idaho .. .
14, 1liNOIS ...cvevnveinnnene
15. Indiana ........cccc....
16, lowa ...cccoeeveiiiiens
17. Kansas ........ccc.....

18. Kentucky
19. Louisiana
20. Maine .....
21. Maryland
22. Massachusetts .......
23. Michigan ................
24. Minnesota ...............
25. Mississippi .
26. Missouri .

27. Montana . .
28. Nebraska ................
29. Nevada........ccce.e.

30. New Hampshire
31. New Jersey .............
32. New Mexico ..
33. New York .........
34. North Carolina ........
35. North Dakota ..........

36. Ohi0 ..coovveicccene
37. Oklahoma...............
38. Oregon ......ccceeeeun

39. Pennsylvania

40. Rhode Island ....
41. South Carolina .......
42. South Dakota .........
43. Tennessee .............

44, Texas .....oceenn.
45. Utah ..o
46. Vermont.

47. Virginia ......
48. Washington ..
49. West Virginia ..........
50. Wisconsin ...............

51.  Wyoming ......c.c.c.....

52. American Samoa .... AS
53.
54. Puerto Rico
55. U.S.VirginIslands .. VI
56. Northern Mariana

Islands ......ccccceeeee MP
57. Canada ........cc...... CAN
58. Aggregate Other
Aliens ..

59. Subtotal ....

60. Reporting Entity
Contributions for Employee
Benefit Plans ...........c......... L XXX [, 0 e (VOO 0 oo 0 fooeeeiiririne 0 oo 0 [ 0 e (VO 0

61. Totals (Direct Business) XXX 40,283,026 0 0 0 0 0 0 40,283,026 0

DETAILS OF WRITE-INS

58001.
58002. .
58003.
58998. Summary of remaining
write-ins for Line 58 from
overflow page .........ccccceeueuene L XXX [ 0 e (VOO 0 oo 0 fooeeeiiririne 0 oo [V (V1 F (V) O 0
58999. Totals (Lines 58001 through
58003 plus 58998)(Line 58

above) XXX 0 0 0 0 0 0 0 0 0
(a) Active Status Counts:
1. L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG...........cc.cc.. ... 1 4. Q- Qualified - Qualified or accredited reinsurer............ccccceevevcieices Lo, 0
2. R - Registered - Non-domiciled RRGS...........ccccoiiiiiiiiiiii i, 0 5. N - None of the above - Not allowed to write business in the state...... ..... 56
3. E - Eligible - Reporting entities eligible or approved to write surplus lines in the state. ....... 0
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SCHEDULE Y - INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP
PART 1 - ORGANIZATIONAL CHART
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STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

SCHEDULE Y

PART 1A - DETAIL OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Group Name Code Number RSSD CIK International) Or Affiliates (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
38-2542859 .. SPARROW HEALTH SYSTEM ....ovvvvvvvieivieecneenn [ M) s Board of Directors.. 200000 L] e |
38-1490180 SPARROW CARSON HOSPITAL . .. | SPARROW HEALTH SYSTEM . | Ownership.. ..}.100.000 ... | SPARROW HEALTH SYSTEM ....NO..
38-3218134 SPARROW ONIA HOSPITAL ... .. | SPARRON HEALTH SYSTEM ... . [Ounership.. ..}.100.000 ... [ SPARROW HEALTH SYSTEM ... N0..
46-4526659 SPARROW CARE NETWORK, LLC .. .. | SPARROW HEALTH SYSTEM ... .. [Ownership.. ..}.100.000 ... | SPARROW HEALTH SYSTEM ....NO..
38-6100687 SPARROW FOUNDATION ..... .. | SPARROW HEALTH SYSTEM ... . [Ounership.. ..}.100.000 ... [ SPARROW HEALTH SYSTEM ... N0..
38-2594856 PHYSICIANS HEALTH NETWORK .. | SPARROW HEALTH SYSTEM ... . | Ownership.. ..}.100.000 ... | SPARROW HEALTH SYSTEM ....NO..
38-2543305 SPARROW COMMUNITY CARE ...... .. | SPARRON HEALTH SYSTEM ... . [Ounership.. ..}.100.000 ... [ SPARROW HEALTH SYSTEM ... N0..
14-1885340 SPARROW SPECIALTY HOSPITAL .. | SPARROW HEALTH SYSTEM ... . | Ownership.. ..}.100.000 ... | SPARROW HEALTH SYSTEM ....NO..
38-1358172 SPARROW CLINTON HOSPITAL ...... .. | SPARROW HEALTH SYSTEM ... . [Ounership.. ..}.100.000 ... [ SPARROW HEALTH SYSTEM ... N0..
38-1360584 EW SPARROW HOSPITAL ASSOCIATION .. | SPARROW HEALTH SYSTEM ... . | Ownership.. ..}.100.000 ... | SPARROW HEALTH SYSTEM ....NO..
38-2595963 SPARROW DEVELOPMENT, INC ... .. | SPARRON HEALTH SYSTEM ... . [Ounership.. ..}.100.000 ... [ SPARROW HEALTH SYSTEM ... N0..
38-3075242 SPARROW CLINICAL RESEARCH INSTITUTE . .. | SPARROW HEALTH SYSTEM ... . | Ownership.. ..}.100.000 ... | SPARROW HEALTH SYSTEM ....NO..
..| 38-2886420 .. EAST LANSING ATHLETIC CLUB .... . | SPARROW DEVELOPMENT, INC . [Ounership.. ..}.100.000 ... [ SPARROW HEALTH SYSTEM ... N0..
...|PHYSICIANS HEALTH PLAN OF MID MI ... ....| 38-2356288 .. PHYSICIANS HEALTH PLAN PHP HOLDINGS, LLC. . . | Ownership.. ..}.100.000 ... | SPARROW HEALTH SYSTEM ....NO..
..|PHYSICIANS HEALTH PLAN OF MID MI .|20-5565219 .. PHP INSURANCE COMPANY . .|PHYSICIANS HEALTH PLAN . | Ownership.. ..}.100.000 ... [ SPARROW HEALTH SYSTEM ... N0..
........................................................... 38-3344741 .. PHP SERVICE COMPANY PHYSICIANS HEALTH PLAN Ownership .100.000 ... | SPARROW HEALTH SYSTEM .. ....YES
. 3408 ...[PHYSICIANS HEALTH PLAN OF MID MI ..|83-2766121 .. PHP MEDICARE .....ocvvviiiiieiiiieciieieieienen | ML s PHYSICIANS HEALTH PLAN Ounership .100.000 ... | SPARRON HEALTH SYSTEM .. e N
..| 83-3965697 .. PHP HOLDINGS, LLC. . | SPARROW HEALTH SYSTEM . | Ownership.. SPARROW HEALTH SYSTEM ... NO..

Asterisk

Explanation




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

The following supplemental reports are required to be filed as part of your statement filing. However, in the event that your company does not transact the type of
business for which the special report must be filed, your response of NO to the specific interrogatory will be accepted in lieu of filing a “NONE” report and a bar code will
be printed below. If the supplement is required of your company but is not being filed for whatever reason enter SEE EXPLANATION and provide an explanation following
the interrogatory questions.

Response

Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? ...............ccccooee. NO

AUGUST FILING
Will the regulator-only (non-public) Communication of Internal Control Related Matters Noted in Audit be filed with the state of domicile
and electronically with the NAIC (as a regulator-only non-public document) by August 1? The response for 1st and 3rd quarters should
be N/A. A NO response resulting with a bar code is only appropriate in the 2nd qUarer. ............ccciiiiiiiiiie e N/A
Explanation:
Bar Code:

e ——— A0 AR A A AR R
9 5 8 4 9 2 0 2 3 3 6 5 0 0 0 0 1

17



STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

OVERFLOW PAGE FOR WRITE-INS

NONE

18



STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

SCHEDULE A - VERIFICATION

Real Estate
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, DECEemMDEr 31 OF PrIOT YEAT .........ccvovveveveeeeeececeeie ettt sea st aeas s s seseseas [eoeseseeanenenenas 2,410,305 |...covenne 2,572,637
2. Cost of acquired:
2.1 Actual cost at time Of @CQUISITION ..ottt b e e b et e eneeese e aeenseenneeneannean
2.2 Additional investment made after acquisition ....
3. Current year change in encumbrances
4. Total gain (loss) on disposals
5. Deduct amounts received on disposals
6. Total foreign exchange change in book/adjusted carrying value
7. Deduct current year’s other than temporary impairment recognized
8. Deduct current year's depreciation 34,531 177,932
9. Book/adjusted carrying value at the end of current period (Lines 1+2+3+4-5+6-7-8) ..2,375,774 |... ..2,410,305
10. Deduct total nonadmitted amounts
11.  Statement value at end of current period (Line 9 minus Line 10) 2,375,774 2,410,305
SCHEDULE B - VERIFICATION
Mortgage Loans
1 2
Prior Year Ended
Year to Date December 31
1. Book value/recorded investment excluding accrued interest, December 31 Of Prior YE@I ..........ccciiiiiiiiiiiniiiii e [oeeeeeesee e [ooeeei e
2. Cost of acquired:
2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition ....
3. Capitalized deferred interest and other
4. Accrual of discount
5. Unrealized valuation increase (decrease) .......... [ ... BN ... AP "SGR ... B ... B ..
6. Total gain (loss) on disposals ........cccccccevevee.... NG - B - BN - B - DA B Py
7. Deduct amounts received on disposals ..... B PR W P DN B B Y B e SRR
8. Deduct amortization of premium and mortgage infilliest NEEEEENINEERMitmalres B ... NG ... .. ...
9. Total foreign exchange change in book value/reclilied invSilhent e XSEPECCrucdiliterest V... GG ............
10. Deduct current year’s other than temporary impairment reCOgNIZEA ...........ccccoiiiiiiiiiiii e
11. Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) .........
12. Total valuation allowance
13.  Subtotal (Line 11 plus Line 12) .
14. Deduct total nonadmitted amounts
15. Statement value at end of current period (Line 13 minus Line 14)
SCHEDULE BA - VERIFICATION
Other Long-Term Invested Assets
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, December 31 Of PHOT YEA ..........cccueueueveecceeeeeeeeeeeeeeeeeeeeeeseeaeee e seseeeaeaesesesesasasessesensssaeansnas 12,298,892 .... 10,019,946
2. Cost of acquired:
2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition ....
3. Capitalized deferred interest and other
4. Accrual of discount
5. Unrealized valuation increase (decrease)
6. Total gain (loss) on disposals ...
7. Deduct amounts received on disposals
8. Deduct amortization of premium and depreciation
9. Total foreign exchange change in book/adjusted carrying value
10. Deduct current year’s other than temporary impairment recognized
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)
12.  Deduct total NONAdMIttEA @MOUNTS ......c..iiuiiiiiie ettt e et e e s e e e e e aseeaeeeaeeeaeeeseenae e st e seenseenneenseeneeaneen
13. Statement value at end of current period (Line 11 minus Line 12) 11,217,209 12,298,892
SCHEDULE D - VERIFICATION
Bonds and Stocks
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value of bonds and stocks, December 31 Of Prior YEA ...........c.ceeiiiririeieieeeeeeeseeeeeseeee s [eoceeieeeeneens 13,161,809 |..ooeeeneee 21,412,527
2. Cost of bonds and stocks acquired
3. Accrual of discount
4. Unrealized valuation increase (decrease)
5. Total gain (loss) on disposals
6. Deduct consideration for bonds and stocks disposed of
7. Deduct amortization of premium
8. Total foreign exchange change in book/adjusted carrying value
9. Deduct current year’s other than temporary impairment recognized
10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees ....
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9+10)
12. Deduct total nonadmitted amounts
13. Statement value at end of current period (Line 11 minus Line 12) 9,671,840 13,161,809

SI101




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

Schedule D - Part 1B - Bonds and Preferred Stock by NAIC Designation

NONE

Schedule DA - Part 1 - Short-Term Investments

NONE

Schedule DA - Verification - Short-Term Investments

NONE

Schedule DB - Part A - Verification - Options, Caps, Floors, Collars, Swaps and Forwards

NONE

Schedule DB - Part B - Verification - Futures Contracts

NONE

Schedule DB - Part C - Section 1 - Replication (Synthetic Asset) Transactions (RSATs) Open

NONE

Schedule DB-Part C-Section 2-Reconciliation of Replication (Synthetic Asset) Transactions Open

NONE

Schedule DB - Verification - Book/Adjusted Carrying Value, Fair Value and Potential Exposure of
Derivatives

NONE

S102, SI03, S104, SI05, SI06, SI107



STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

SCHEDULE E - PART 2 - VERIFICATION

(Cash Equivalents)

1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value, DECembEr 31 Of PrIOT YEAT ..........cvovevevevereeeeeeiiieeeteteeeeee ettt s eseas s seseseseseseanas [ereeeneeseneens 26,355,875 |.ooiecne 27,914,369
2. Cost Of Cash eqUIVAIENTS ACGUITET ............ccoiiieieeeeeececececceee et ettt et st s et esese s s s s sesesesesssssssssesesesesessasssssasesas [eresensnsasanenas 53,219,469 |................ 129,564,752
3. ACCTUAN OF GISCOUNL ....vveeiacieecteeeesi ettt e es s eeeeee e eseseeeseeeaeseseeeeeeaeaeseseseees e seseseeeeee e seseseeee e e s sseseeee s s snses et esesnsnsesesesesnannnsns [orsnssicacesesensacacseeannas [0 0
4. Unrealized valuation iNCrE@SE (JECTEASE) .........cecvcvviveveuetetieieieetetetetetesesee e et e setesesesessss s et esesesesesesssssssssasasesesessassssssssssesesesns [erenenessnsesesesenenens (1,268) .. 1,638
5. Total gain (I0SS) ON QISPOSAIS ........c.ceiiiieieeeteeeieeeeiee et et eteae ettt et e s e e s st et eseseseasssasssassesesesessssasssesesesesessansnssssseseseseas [oeseessnssseseseneneeenes [T | (6)
6. Deduct consideration received 0N QISPOSAIS ..............c.c.cueveuiuiiiiiieiieteteteseeee e et e e eteses s s et st s sesesesessss s st ssasesesesessssssssssssasesesenns |oeseesesenenenens 45,106,048 |................ 131,124,878
7. Deduct amortization OF PrEMIUM .............c.coueuiuiiiee et tetet et e ettt s s s s et e s et et et essae s ssssesesesesesess s et ssesesesesessssasssssasesesesesnns [sesesesesesesessneneeananeseeas [0 0
8. Total foreign exchange change in book/adjusted Carrying VAIUE ............couiiiiiiiiiiiieiece et s [eaie i [0 0
9. Deduct current year’s other than temporary impairment reCOGNIZEA ..........c.cooiiiiiiiiie i eee e [0 0
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........c.cceuiureiieieierereeeeeeeeeeeie oo [eeeneneneeneeas 34,467,664 |................ 26,355,875
11, Deduct total NONAAMILEA BIMOUNES .......c.e.iieiieeeeeeeeieieeceeteeeee e eseaeeeeeee e eseseeeseesesesesesesessseseseseeesssesssesesessseaesesesesssssnsasesesassnanns [ooscicsssseasnscacaseseesnacaas [0 0
12. Statement value at end of current period (Line 10 minus Line 11) 34,467,664 26,355,875

S108




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

Schedule A - Part 2 - Real Estate Acquired and Additions Made

NONE

Schedule A - Part 3 - Real Estate Disposed

NONE

Schedule B - Part 2 - Mortgage Loans Acquired and Additions Made

NONE

Schedule B - Part 3 - Mortgage Loans Disposed, Transferred or Repaid

NONE

Schedule BA - Part 2 - Other Long-Term Invested Assets Acquired and Additions Made

NONE

Schedule BA - Part 3 - Other Long-Term Invested Assets Disposed, Transferred or Repaid

NONE

EO1, EO2, EO3
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STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

SCHEDULE D - PART 3

Show All Long-Term Bonds and Stock Acquired During the Current Quarter

1 2 3 4 5 6 7 8 9 10
NAIC
Designation,
NAIC
Designation
Modifier
and
SVO
Number of Paid for Accrued Admini-
CUsIP Date Shares of Interest and strative
Identification Description Foreign Acquired Name of Vendor Stock Actual Cost Par Value Dividends Symbol
2509999997. Total - Bonds - Part 3 0 0 XXX
2509999998. Total - Bonds - Part 5 XXX XXX XXX XXX
2509999999. Total - Bonds 0 0 XXX
4509999997. Total - Preferred Stocks - Part 3 0 XXX XXX
4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX XXX
4509999999. Total - Preferred Stocks 0 XXX XXX
783980-20-4 ......... |SEI Institutional Investment Trust - Core Fixed INCOME ......cieerreuussrerrmenaarierinnnaaeaeens | ............... | ...... 03/31/2023 ..... NON-BROKER TRADE, B0 .....eeeeeuuuusseennnuussseeennnnnaesennnunsaesennnsnasaeennnnnsseeernnnnnssenrnnnnns [oeeeennnnnnseeeennnnnns 1,264.000 [..ooovvnnniiiiiiiiiens L2 P AP PPTPPPPRTRPORY | I IPTTTTTPR
5329999999. Subtotal - Common Stocks - Mutual Funds - Designations Not Assigned by the SVO 11,271 XXX XXX
5989999997. Total - Common Stocks - Part 3 11,271 XXX XXX
5989999998. Total - Common Stocks - Part 5 XXX XXX XXX XXX
5989999999. Total - Common Stocks 11,271 XXX XXX
5999999999. Total - Preferred and Common Stocks 11,271 XXX XXX
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STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 10 Change In Book/Adjusted Carrying Value 16 17 18 19 20 21 22
11 12 13 14 15 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- For- | Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- [ (11+12-| Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description eign| Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized 13) Value Date Disposal | Disposal | Disposal Year Date Symbol
2509999997. Total - Bonds - Part 4 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX XXX
2509999998. Total - Bonds - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
2509999999. Total - Bonds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX XXX
4509999997. Total - Preferred Stocks - Part 4 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX XXX
4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
4509999999. Total - Preferred Stocks 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX XXX
SEIl Institutional Investment Trust - Core
..783980-20-4 |Fixed INCOME ....cevvvvrvreriiiiiiiiiiiiinieiieeeeeens [ eeeen . 02/24/2023 . |NON BROKER TRADE ........ |..... 149,927.000 |...... 1,311,860 [oeeeneniniiies fonnnne 1,608,594 |........ 1,310,361 |....... 208,233 [ovvvvvrinnnnnns (VO [V RO 208,233 [.evvniniinnnnn 0 fnns 1,608,594 |............... 0 f..... (296,734) |...... (296,734) [..vvvvnnnnnnn 4,200 [ooeeeeen e
SEIl Institutional Investment Trust - S&P 500
..783980-62-6 | Index Fund ..........ccevvviiiiiiiiiiiiiiiiiiiiiiinnns oo . 02/24/2023 . |NON BROKER TRADE ........ |....... 30,821.000 |......... 559,095 |.eiiiiiiiiiiiiiis e 491,118 |........... 539,369 |....... (48,251) |.ooeeeeennns (O N | I RO (48,251) |....
..783980-65-9 |SEI Extended Market Index Fund ..........ccceeees|rerinn . 02/24/2023 . |NON BROKER TRADE ........ |....... 6,255.000 |........... 94,329 [ o 83,604 |............ 86,822 |........ (3,218) [cevveevvnnnnns [V RN | I R (3,218) |....
SEI Institutional Investment Trust - World
..783980-77-4 |EQUItY ..evvreriiiiiiiiiiiiiiiiiiiiiien [ . 02/24/2023 . |NON BROKER TRADE ........ |....... 77,375.000 |......... L IV O R 845,824 |........... 799,279 |......... 46,545 |...cceeennnnns (VR [V R 46,545 |............... [V R 845,824 |.....oevvennee [V (7,084) |........ (7,084) [coevveenninnnnnnne [V N I
SEI Institutional Investment Trust -
..783980-81-6 | Smal I/Mid Cap ....ooovvveereinnnniin [ . 02/24/2023 . |NON BROKER TRADE ........ |....... 11,995.000 |......... 11,914 [ o 108,704 |........... 104,957 |.......... 3747 |eveeeiiiiinnnns (VR [V R 3,747 |l [V R 108,704 |....evvvvnnnee [V R 3,210 |oeeeeeeene 3,210 |ooeeeiiiiinis [V N I
SEI Institutional Investment Trust - Large
..783980-82-4 | CaP ...eeeeiiiiiiiiiiiiiiiiiiii i ieiiieeiieee [ ceeees . 02/24/2023 . |NON BROKER TRADE ........ |....... 65,551.000 |......... 584,062 |..eovviiiiiiiiiiins Joveieennnd 640,103 |........... 567,019 |........ 73,084 ...t [ 0 fooeenns 73,084 |..ooeviieennns [ PP 640,103 |......ccnenn 0 [...... (56,041) |....... (56,041) |.eoveeeeiinnnnnes [ N [
5329999999. Subtotal - Common Stocks - Mutual Funds - Designations Not Assigned by the SVO 3,500,000 XXX 3,777,947 3,407,807 370, 140 0 0 370,140 0 3,777,947 0 (277,947) (277,947) 4,290 XXX XXX
5989999997. Total - Common Stocks - Part 4 3,500,000 XXX 3,777,947 3,407,807 370, 140 0 0 370, 140 0 3,777,947 0 (277,947) (277,947) 4,290 XXX XXX
5989999998. Total - Common Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
5989999999. Total - Common Stocks 3,500,000 XXX 3,777,947 3,407,807 370, 140 0 0 370, 140 0 3,777,947 0 (277,947) (277,947) 4,290 XXX XXX
5999999999. Total - Preferred and Common Stocks 3,500,000 XXX 3,777,947 3,407,807 370,140 0 0 370,140 0 3,777,947 0 (277,947) (277,947) 4,290 XXX XXX

6009999999 - Totals

3,500,000

3,777,947

3,407,807

370,140

370,140

3,777,947

o|:

(277,947)

(277,947




STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

Schedule DB - Part A - Section 1 - Options, Caps, Floors, Collars, Swaps and Forwards Open

NONE

Schedule DB - Part B - Section 1 - Futures Contracts Open

NONE

Schedule DB - Part B - Section 1B - Brokers with whom cash deposits have been made

NONE

Schedule DB - Part D - Section 1 - Counterparty Exposure for Derivative Instruments Open

NONE

Schedule DB - Part D-Section 2 - Collateral for Derivative Instruments Open - Pledged By

NONE

Schedule DB - Part D-Section 2 - Collateral for Derivative Instruments Open - Pledged To

NONE

Schedule DB - Part E - Derivatives Hedging Variable Annuity Guarantees

NONE

Schedule DL - Part 1 - Reinvested Collateral Assets Owned

NONE

Schedule DL - Part 2 - Reinvested Collateral Assets Owned

NONE

EO6, EO7, EO8, E09, E10, E11, E12



STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

SCHEDULE E - PART 1 - CASH

Month End Depository Balances

1 2 3 4 5 Book Balance at End of Each Month
During Current Quarter
Amount of Amount of 6 7 8
Interest Received | Interest Accrued
Rate of | During Current at Current
Depository Code | Interest Quarter Statement Date First Month Second Month Third Month

PNC Bank .......ocooeoeureerniiene Chicago, IL .oocveeeeeeieeeees fo 120,000 [ (1 (V1 (2,787,690)|.......... (2,196,945)|.......... (7,711,219)
Bank of America ......cocooeennne Chicago, IL .cccooovevevevereeass o 1..0.000 [ O [V 517,304 ..o 313,340 | 335,319
0199998. Deposits in ... 2 depositories that do not

exceed the allowable limit in any one depository (See

instructions) - Open Depositories XXX [ XXX 0 0 0 0 0
0199999. Totals - Open Depositories XXX | XXX 0 0 (2,270,387) (1,883,605) (7,375,900)
0299998. Deposits in ... 0 depositories that do not

exceed the allowable limit in any one depository (See

instructions) - Suspended Depositories XXX [ XXX 0 0 0 0 0
0299999. Totals - Suspended Depositories XXX [ XXX 0 0 0 0 0
0399999. Total Cash on Deposit XXX | XXX 0 0 (2,270,387) (1,883,605) (7,375,900)
0499999. Cash in Company's Office XXX | XXX XXX XXX 0 0 0

0599999. Total - Cash

(2,270,387)

(1,883,605)

(7,375,900)

E13
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Show Investments Owned End of Current Quarter

STATEMENT AS OF MARCH 31, 2023 OF THE Physicians Health Plan

SCHEDULE E - PART 2 - CASH EQUIVALENTS

1

CusIP

2

Description

3 4

Code Date Acquired

5

Rate of Interest

6

Maturity Date

7
Book/Adjusted
Carrying Value

8
Amount of Interest
Due and Accrued

9
Amount Received
During Year

0109999999.

Total - U.S. Government Bonds

0309999999.

Total - All Other Government Bonds

0509999999.

Total - U.S. States, Territories and Po ions Bonds

0709999999.

Total - U.S. Political Subdivisions Bonds

0909999999.

Total - U.S. Special Revenues Bonds

1109999999.

Total - Industrial and Miscellaneous (Unaffiliated) Bonds

1309999999.

Total - Hybrid Securities

1509999999.

Total - Parent, Subsidiaries and Affiliates Bonds

1909999999.

Subtotal - Unaffiliated Bank Loans

2419999999.

Total - Issuer Obligations

2429999999.

Total - Residential Mortgage-Backed Securities

2439999999.

Total - Commercial Mortgage-Backed Securities

2449999999.

Total - Other Loan-Backed and Structured Securities

2459999999.

Total - SVO Identified Funds

2469999999.

Total - Affiliated Bank Loans

2479999999.

Total - Unaffiliated Bank Loans

ololo|lo|lo|o|oc|o|o|o|o|o|o|o|o|e

2509999999.

Total Bonds

0

60934N-50-0 .......
69351J-19-9 .......

. |PNC Treasury Money Market Fund

Federated Treasury Obligation-Institutional Shares ..

........... 03/31/2023
e, 03/31/2023

...... 1,228,012 |..
16,797,449 |..

8209999999.

Subtotal - Exempt Money Market Mutual Funds - as Identified by the SVO

18,025,461

86,373

26188J-20-6 .......

|Dreyfus Cash Management Fund Institutional Shares ...........coooeeeeesiiiieiiisiineeiiiriaeereennaseeernnnaaaaeees

.............................. 16,442,202

................................. 181,022

8309999999.

Subtotal - All Other Money Market Mutual Funds

16,442,202

181,022

8609999999 - Total Cash Equivalents

34,467,663

106,523

267,39%
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