
STATE OF NEW MEXICO  
SECOND JUDICIAL DISTRICT 
COUNTY OF BERNALILLO  

RUSSELL TOAL, in his capacity as  
New Mexico Superintendent of Insurance 

Petitioner, 
v. Case No.: D-202-CV-2021-_______ 

NEW MEXICO HEALTH CONNECTIONS,  
INC., a New Mexico not for profit corporation 

Respondent. 

PETITION FOR AN ORDER OF INSOLVENCY AND APPOINTING RECEIVER; 
DIRECTING THE RECEIVER TO LIQUIDATE NEW MEXICO HEALTH 

CONNECTIONS; APPOINTING A DEPUTY RECEIVER; 
SETING DEADLINE FOR NOTICE OF CLAIM;  

APPROVING SETTLEMENT, RUNOUT AND CONSULTING AGREEMENTS;  
AND DISSOLVING BOARD OF DIRECTORS 

COMES NOW Russell Toal, in his capacity as the New Mexico Superintendent of Insurance 

(“Superintendent”), and through the undersigned counsel, who petitions this court for an order: 

1. Declaring New Mexico Health Connections, Inc.  (“NMHC”) insolvent, and

appointing the Superintendent as the NMHC Receiver; 

2. Directing the Receiver to liquidate NMHC pursuant to the provisions of the

Insurers Conservation, Rehabilitation, and Liquidation Law (the “Liquidation Laws”).  Chapter 

59A, Article 41 NMSA; 

3. Appointing Risk & Regulatory Consulting, LLC (“RRC”) as the Deputy Receiver

of NMHC and approving RRC’s contract for Deputy Receiver services; 

4. Setting a six-month proof of claim deadline pursuant to NMSA 1978, § 59A-41-

41(B);  
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5. Approving settlement, runout and consulting agreements negotiated and approved

by the Superintendent prior to filing this petition; and 

6. Dissolving the NMHC Board of Directors.

This petition is made pursuant to NMSA 1978, § 59A-41-34 (1984), and is supported by 

the Declaration of Leatrice Geckler, filed with this petition.  Based on the statements in, and 

exhibits to, that Declaration, the Superintendent alleges: 

1. NMHC is a New Mexico not-for-profit corporation.

2. Since July 25, 2013 NMHC has held a Certificate of Authority (“COA”), issued by the

Superintendent, to operate as a non-profit health insurer and as a health maintenance 

organization (“HMO”) in New Mexico.   

3. As an authorized New Mexico insurer and HMO, NMHC was obligated to comply with

all applicable provisions of the New Mexico Insurance Code, and is subject to the provisions of 

the Insurers Conservation, Rehabilitation, and Liquidation Law.  Chapter 59A, Article 41 

NMSA. 

4. On August 3, 2017, the New Mexico Office of Superintendent of Insurance (“OSI”)

entered a Consent Order with respect to NMHC in administrative proceeding Docket No. 17-

00049-COMP-EX (the “NMHC Proceeding”) in the form of a seizure order pursuant to NMSA 

1978, § 59A-41-55  (the “2017 Seizure Order”).  The 2017 Seizure Order placed NMHC under 

the control and supervision of the superintendent.  The justification for the 2017 Seizure Order 

included the financial impairment of NMHC.   

5. The 2017 Seizure Order incorporates a verified statement of the former superintendent

that states “[t]he superintendent shall retain possession and control until the order is vacated or is 
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replaced by an order of court pursuant to [NMSA (1978), § 59A-41-55(B)], or pursuant to a 

formal proceeding under Chapter 59A, Article 41 NMSA 1978.”   

6. In an effort to remedy the financial impairment and protect NMHC members, the 2017

Seizure Order directed NMHC to find a qualified buyer for the company. 

7. Pursuant to the 2017 Seizure Order, NMHC sold its large and small group product lines

and members in late 2017.  NMHC subsequently engaged in efforts to secure a buyer for its 

individual and family product lines and members. 

8. Dated June 19, 2019, NMHC entered into a letter of intent (“LOI”) with Friday Health

Plans, Inc., regarding the proposed acquisition of capital stock (the “Transaction”).    The 

Transaction was contingent on approval from the Center for Medicare and Medicaid Services 

(“CMS”).  Over the course of several months, NMHC, the prospective purchaser and the 

superintendent worked with CMS representatives on a structure and plan for the Transaction.  

9. In reliance on the positive dialog with CMS concerning the proposed Transaction,

the superintendent authorized NMHC to offer individual and family health insurance plans for 

the 2020 plan year during the 2019 open enrollment period, which ran from November 1 through 

December 15, 2019.  As a result of those offerings, NMHC sold over 14,000 plan memberships 

for the 2020 plan year. 

10. NMHC entered into a reinsurance (“Quota Share”) and an administrative services

agreement (“ASA”) with affiliates of Friday Health Plans, Inc., including Friday Health Plans of 

Colorado, Inc., and Friday Health Plans Management Services Company, Inc., a Colorado 

(collectively “FHP”).     

11. In 2019, CMS informed NMHC and the superintendent that it would not authorize

any Transaction under any terms that did not result in full payment of NMHC’s debt obligations 
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to CMS.  That condition effectively precluded any transaction involving NMHC, including the 

Transaction.  

 12.   During 2020, NMHC experienced a significant misalignment of revenues to costs 

as a result of numerous unforeseen circumstances, including but not limited to the COVID-19 

public health emergency.  Accordingly, NMHC has a significant financial obligation under the 

2020 membership plans that is not reinsured or covered by claim reserves.  Projected premium 

revenues will not be sufficient to satisfy all of NMHC’s financial obligations.   NMHC may have 

access to non-premium assets to satisfy some of its financial obligations.  However, the 

processes required to identify, recover and liquidate those assets will considerably delay access 

to these funds and, thus, any creditor payments from those funds. 

 13. NMHC ceased operations on December 31, 2020, did not sell any health care plan 

memberships for the 2021 plan year, and released its last employee effective December 31, 2020.   

 14. Under the health insurance contracts it sold to members for the 2020 plan year, 

NMHC agreed to pay claims submitted by healthcare providers for covered services delivered to 

NMHC members during the 2020 calendar year (subject to continuity services).  The 

reimbursement obligations were subject to cost-sharing obligations, such as co-pays and 

deductibles, of the members.  Most of the healthcare providers who provided those services were 

contractually obligated to accept specified reimbursement rates.  Most non-contracted providers 

who were entitled to be reimbursed for healthcare services provided to NMHC members were 

subject to state rate regulation.  Reimbursable claims submitted by non-contracted providers who 

were not subject to any rate regulation were paid on a negotiated basis.   

15.   The process of determining whether a healthcare claim is reimbursable, at what rate, and 

the applicable member cost-sharing, is referred to as “adjudication.”  During 2020, FHP 
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performed the claim adjudication services for NMHC pursuant to the ASA.  Under the ASA, 

NMHC agreed to compensate FHP for the adjudications and affiliated services on a per-

member/per-month basis.   

16.   Because NMHC members could receive covered healthcare services through 2020, and 

providers may submit claims relating to those services after 2020, NMHC may receive claims for 

services provided to NMHC members in 2020 during the 2021 calendar year.  NMHC does not 

have any staff or infrastructure available to adjudicate 2020 claims submitted in 2021, and has 

not contracted with any vendor to adjudicate those claims and perform affiliated administrative 

services.   

17. As of December 1, 2020 NMHC owed FHP more than $3,000,000.00 for services 

rendered pursuant to the ASA.  On or about December 8, 2020 FHP informed OSI that NMHC 

continued to be in breach of the ASA for failure to pay the amounts due and FHP proposed 

applying an offset using insurance premiums that FHP collected on behalf of NMHC and certain 

other amounts due to NMHC, until OSI, NMHC and FHP reached an agreement on payment of 

the amounts due to FHP.   

18.   On or about December 10, 2020 the Superintendent issued a supplemental seizure order 

(the “2021 Seizure Order”) directing every person who possessed or controlled books, records or 

assets of NMHC to surrender those to the Superintendent. 

19.  On or about December 17, 2020 FHP informed NMHC and the Superintendent that it was 

prepared to transfer $2.41 million dollars to the Superintendent pursuant to the 2020 Seizure 

Order.  FHP completed that transfer on January 6, 2021.  However, FHP asserted that it was 

entitled to retain $1,865,761 of NMHC funds as an offset against the amounts owed by NMHC 
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to FHP.  The Superintendent asserted that FHP had no right of offset and was violating the 2020 

Seizure Order by withholding NMHC funds.   

20.   It is in the best interest of the FHP, NMHC, its creditors and the providers who delivered 

healthcare services to NMHC members to resolve, without protracted litigation, FHP’s claim to 

the $1,865,761 withheld by FHP.   

21.  Because FHP provided claim adjudication and administration for NMHC in 2020, and 

retains the staff, data and infrastructure used to perform those services, FHP is in the best 

position to efficiently perform 2021 runout and affiliated services.   To properly adjudicate 2020 

claims, a new vendor would need to program its claim management system to incorporate and 

process voluminous member, provider and historic claim data from FHP.  This ramp-up would 

significantly delay claim adjudications and increase runout administration costs.  Retaining a 

new runout vendor would also require the Receiver or Deputy Receiver to devote additional time 

to supervision of the runout process.  Because a prompt and efficient administration of the 2021 

runout will facilitate the liquidation of NMHC, and maximize available funds to pay creditors, 

retaining FHP to perform the 2021 runout is in the best interests of NMHC, its creditors and the 

providers who delivered healthcare services to NMHC members.   

22. FHP has offered to perform runout and affiliated administrative services through 2021 for 

a flat fee of $1 million, payable in advance out of the $1,865,761 of NMHC funds FHP is 

currently holding.  Based on estimates obtained by OSI, the $1 million fee is significantly less 

than what the Receiver would need to pay for an alternate vendor to perform the runout services, 

and for supervision of that vendor.   

23.   FHP’s 2021 runout proposal is contingent on court approval of a settlement of the 

disputes arising from its claim of offset.  Under the proposed settlement, FHP would retain an 
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additional $250,000 of the NMHC funds it is holding and apply that amount to the balance due to 

FHP under the ASA.  The Receiver would acknowledge that FHP has a Class A claim for the 

balance due under the ASA.  However, FHP would subordinate that claim to all other Class A, B 

and C claims under NMSA 1978, § 59A-41-44.  Pursuant to NMSA 1978, § 59A-41-45, FHP 

would have discretion to offset amounts due to it from NMHC from any amounts that FHP 

allegedly owes to NMHC.   

24.   True and correct copies of the FHP settlement and runout services agreements, which the 

Superintendent asserts are fair and reasonable, are attached as Exhibits A and B to the 

Declaration of Leatrice Geckler.   Both agreements are contingent on court approval.  

25. Under NMSA 1978, § 59A-41-11, a nonprofit health care plan is insolvent if its liabilities 

exceed its assets, excluding any surplus, guaranty fund or deposit.  Based on an OSI examination 

of currently available data, NMHC is insolvent under this definition.   

26.   Because NMHC is insolvent, is no longer offering health plans, does not intend to offer 

any health plans in the future, has no employees, and a majority of its board consents, NMHC is 

subject to liquidation pursuant to NMSA 1978, § 59A-41-28(A), (E), (L) and (O), and should be 

liquidated for the benefit of its creditors pursuant to NMSA 1978, § 59A-41-30.  

27. To ensure the orderly and efficient liquidation of NMHC, the Superintendent requires the 

services and assistance of a professional liquidator.  Based on their experience serving as deputy 

receivers for the liquidation of health plans in Oregon and Washington, including a co-op plan 

like NMHC, the Superintendent proposes to retain RRC as the Deputy Receiver for this matter.  

A true and correct copy of the proposed RRC services contract is Exhibit C to the Declaration of 

Leatrice Geckler.  Amounts due under this contract would be Class A administrative expenses.  

This agreement is contingent on court approval. 
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 28.   To facilitate an orderly and efficient liquidation, the Superintendent also needs access to 

the institutional knowledge and services of NMHC’s former Chief Executive Officer, Marlene 

Baca, and former Chief Financial Officer, Marilyn Rippie.  Proposed consulting agreements for 

these former officers are attached as Exhibits D and E to the Declaration of Leatrice Geckler.  

Amounts due under these contracts would constitute Class A claims under NMSA 1978, § 59A-

41-44.  These agreements are contingent on court approval. 

29. Upon appointment as the NMHC Receiver, and entry of an order of liquidation, the 

Superintendent is obligated to “deal with the property and business of such insurer” as if his 

own.  NMSA 1978, § 59A-41-30(A).  To facilitate the Receiver’s liquidation responsibilities, 

and ensure orderly and efficient decision making during the liquidation proceedings, the NMHC 

Board of Directors should be dissolved. 

30.   NMHC currently has 14094 claims in inventory (claims submitted but not yet 

adjudicated), and 38,558 adjudicated, but unpaid, claims.  Because many of the providers who 

submitted these claims are reliant upon prompt claim payment to maintain their practices and 

continuing serving the health needs of New Mexicans, it is imperative that claim payments, even 

partial payments, be made as soon as practicable considering the processes dictated by the 

Liquidation Laws.  An impediment to prompt payment in a liquidation proceeding is the claim 

notice period.  The longer any creditor has to file a proof of claim with the Receiver, the longer 

every creditor must wait for payment by the Receiver.  This inherent delay is minimized by 

imposing the minimum required proof of claim deadline, which is six months from the date of 

entry of an order of insolvency.  NMSA 1978, § 59A-41-41(B). 

31.   Imposing a six month limit on filing a proof of claim is not likely to shut out or prejudice 

any potential creditor.  All providers who have submitted claims to NMHC are aware that claims 
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are not being paid, and have been informed of NMHC’s solvency issues.  These potential 

creditors are expected to file proofs of claim expeditiously upon notice of this liquidation 

proceeding.  NMHC has fewer than 20 non-provider creditors, each of whom will directly and 

promptly receive a copy of the order of insolvency and proof of claim requirements.     

32. Several major creditors of NMHC have threatened to file breach of contract lawsuits

against the company.  Immediate entry of a liquidation order will enable NMHC to avoid the 

administrative burden of expense of seeking stays of those proceedings, and the possibility that 

some creditors will obtain preferences.        

Respectfully submitted, 

/s/ Todd Baran 
Todd Baran  
Office of Legal Counsel 
Office of the Superintendent of Insurance 
1120 Paseo de Peralta | P.O. Box 1689 
Santa Fe, NM 87504-1689  
(505)827-4385
todd.baran@state.nm.us
Attorney for the Petitioner

mailto:todd.baran@state.nm.us
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CERTIFICATE OF SERVICE 

I HEREBY CERTIFY that I caused a true and correct copy of the foregoing pleading to be served 

upon the individual indicated below via e-mail and using the Court’s e-filing system on the 

26th day of January, 2021. 

Dennis Litos, NMHC Board Chair 
dlitos@mpca.net 

/s/ Todd Baran 
Todd Baran 

mailto:dlitos@mpca.net


STATE OF NEW MEXICO  
SECOND JUDICIAL DISTRICT 
COUNTY OF BERNALILLO  

RUSSELL TOAL, in his capacity as  
New Mexico Superintendent of Insurance 

Petitioner, 
v. Case No.: D-202-CV-2021-_______ 

NEW MEXICO HEALTH CONNECTIONS,  
INC., a New Mexico not for profit corporation 

Respondent. 

DECLARATION OF LEATRICE (LEA) GECKLER SUPPORTING 
PETITION FOR AN ORDER OF INSOLVENCY AND APPOINTING RECEIVER 

I, Leatrice (Lea) Geckler, declare: 

1. I am over 18 years of age and competent to testify

2. I am currently employed as the Compliance Division Director for the New Mexico Office

of Superintendent of Insurance (“OSI”).  While serving in that capacity, and in prior positions at 

OSI, I was responsible for operational and financial regulatory oversight of New Mexico Health 

Connections, Inc. (“NMHC”).  Based on my regulatory involvement of NMHC, I have personal 

or record knowledge of each fact related in the Petition for an Order of Insolvency and 

Appointing Receiver (the “Petition”).  Each such fact is true and correct. 

3. The exhibits attached to this declaration are true and correct copies of what they purport

to be as described in the Petition.  

4. I have significant training and experience in examining the financial records of health

insurance companies.  Through my training and experience, I am able to determine whether an 

insurer is insolvent under the definition in NMSA 1978, § 59A-41-11.  In December 2020, I 
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examined the financial records of NMHC and determined that the company was insolvent under 

that definition.  

5. I affirm, under penalty of perjury under the laws of the State of New Mexico that this

statement is true and correct. 

DATED this 26th day of January, 2021 

_______________________________ 
Leatrice (Lea) Geckler 
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CLAIMS SETTLEMENT AGREEMENT 

THIS CLAIMS SETTLEMENT AGREEMENT (the “Agreement”) is entered into effective as of 
this 1st day of January, 2021 (the “Effective Date”) by and between New Mexico Health Connections, a 
New Mexico nonprofit corporation (“NMHC”), the New Mexico Superintendent of Insurance, as the 
supervisor, receiver and liquidator of NMHC (“Superintendent” and/or “OSI”), and Friday Health Plans 
of Colorado, Inc. (“FHP”), Friday Health Plans Management Services Company, Inc., a Colorado 
corporation (“Friday MSC”) (individually and collectively FHP and Friday MSC are also referred to as 
“Friday”) (each a “Party” and collectively, “Parties”).   

WHEREAS, dated August 3, 2017, OSI entered a Consent Order with respect to NMHC in 
administrative proceeding Docket No. 17-00049-COMP-EX (the “NMHC Proceeding”) in the form of a 
seizure order pursuant to NMSA 1978, § 59A-41-55 placing NMHC under the control and supervision of 
the Superintendent (referred to as the “Supervisor”) (the “2017 Consent Order”).  In addition to consent, 
the justification for the 2017 Consent Order included the financial impairment of NMHC that primarily 
resulted from the federal government’s failure to fund the Risk Corridor Receivable program. 

WHEREAS, effective December 1, 2019, NMHC, as Cedant, and FHP, as Reinsurer, entered into 
a Reinsurance Agreement (the “Reinsurance Agreement”) which was reviewed and approved by the 
Supervisor. 

WHEREAS, effective January 1, 2020, NMHC and FHP entered into an Administrative Services 
Agreement which was subsequently amended on October 24, 2020 in the First Amendment with NMHC, 
FHP and Friday MSC (the “ASA”) which was reviewed and approved by the Supervisor. 

WHEREAS, effective November 17, 2020, NMHC and FHP entered into an Asset Purchase and 
Assignment Agreement related to the Provider Network that had been developed under the ASA and 
pursuant to which FHP acquired the Provider Network while also agreeing to make it available to NMHC 
through December 31, 2020 (the “Network Agreement”) which was reviewed and approved by the 
Supervisor. 

WHEREAS, dated December 10, 2020, without notice and a hearing, the Superintendent entered 
an Order in the NMHC Proceeding which, among other things, seized all of NMHC’s books, records and 
assets and requiring delivery of the same (the “2020 Seizure Order”).  The justification for the 2020 
Seizure Order included that during 2020, NMHC experienced a significant misalignment of revenues to 
costs and because the Center for Medicare and Medicaid Services (“CMS”) declined to authorize NMHC 
to consummate the sale of 2020 plan memberships. 

WHEREAS, Friday asserts that NMHC previously breached the Reinsurance Agreement, the 
terms of which provide for termination on December 31, 2020 and Friday reserves its rights as provided 
for herein, as part of this settlement with OSI.  Likewise, Friday asserts that NMHC previously breached 
the ASA, and Friday reserves its rights as provided for herein, as part of this settlement with OSI. 

WHEREAS, dated December 17, 2020, Friday emailed a letter to NMHC with copies to OSI 
providing notice of its intent to terminate the ASA in the absence of NMHC’s cure of its breach of the ASA, 
proposing a termination date of December 31, 2020 to ensure that administration can continue through year-
end (the “ASA Termination Letter”).  Friday has not received payment for the full amount of past due 
invoices under the ASA and Friday asserts that NMHC failed to cure the breach. 

Exhibit A 
Page 1 of 6
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WHEREAS, dated December 17, 2020, Friday emailed a letter to OSI with copies to NMHC 
providing notice that it was prepared to provide the books, records, and assets of NMHC which were the 
subject of the 2020 Seizure Order as set for the in the letter (the “Records Letter”). 

WHEREAS, dated December 17, 2020, Friday emailed a letter to OSI with copies to NMHC 
providing notice of certain transfers and offsets (the “Offset Letter”).  Among other things, the Offset 
Letter confirmed that: (1) Friday was prepared to transfer $2.41 million of premiums that had been 
collected; (2) Friday applied an offset with respect to the third quota share reconciliation in the amount of 
$1,865,761 (the “Withheld Funds”) by applying it to the total amount invoiced and past due under the 
ASA in the amount of $3,202,399.39, which would have left a balance due of $1,336,638.39 (the “Friday 
Offset”).  OSI notified Friday that OSI disputed the Friday Offset. 

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which 
is hereby acknowledged, the Parties intending to be legally bound hereby agree as follows: 

1. NMHC Liquidation Petition.

a. On or before February 15, 2021, OSI shall commence a formal proceeding under NMSA § 59A-
41-1 et seq. (the “Liquidation Laws”) which, among other things, will seek to place NMHC under an order
of liquidation with a finding of insolvency subject to and in accordance with the terms and provisions of
this Agreement and the Liquidation Laws, and terminating the NMHC Proceeding in accordance with the
Liquidation Laws (the “Liquidation Petition”).

b. In accordance with NMSA § 59A-41-34, the Liquidation Petition shall be filed with the Second
Judicial District Court in New Mexico (the “Liquidation Court”). 

c. Among other things:
i. The Liquidation Petition will seek approval for a Liquidation Plan that specifically includes

and approves this Agreement,  the Runout Services Agreement, consulting agreements with Marlene Baca 
and Marilyn Rippie, and the Deputy Receiver’s contract, and OSI shall use its best efforts to secure such 
order and approval;  

ii. The Liquidation Petition will seek to establish a proof of claims process that provides for
notice and a claims bar deadline within six months after entry of Liquidation Order; and 

iii. Before filing, OSI will provide a draft of the Liquidation Petition and proposed Liquidation
Order to Friday with a reasonable opportunity to review and comment. 

2. Runout Services Agreement.

a. Contemporaneous with entering into this Agreement, the Parties are entering into a Runout Services
Agreement effective January 1, 2021 pursuant to which, among other things, Friday MSC will provide 
administrative services for NMHC in liquidation through year-end 2021  (the “Runout Agreement”).     

b. Payment to Friday MSC for the Runout Agreement shall be a prepaid flat fee in the amount of $1
million (the “Runout Fee”).  The Runout Fee shall be a Class A priority claim in accordance with NMSA 
§ 59A-41-44(A) as an administration cost (referred to as “Class A Claim”).  Payment shall be made by
Friday withholding the Runout Fee from the Withheld Funds.

Exhibit A 
Page 2 of 6
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3. Partial Payment for December 2020 Services.  As partial payment for administrative services
rendered in December 2020 pursuant to the ASA, Friday MSC shall be paid an amount equal to $250,000,
which shall constitute a Class A Claim.  Payment shall be made by Friday withholding the $250,000 from
the Withheld Funds.

4. Balance Transfer to OSI.

a. After withholding the Runout Fee and the $250,000 December 2020 payment, the remaining
balance of the Withheld Funds equals $615,761, which amount shall be paid by Friday to OSI after this 
Agreement has been approved by the Liquidation Court as part of the Liquidation Order. 

b. Upon receipt of the $615,761 balance, OSI and NMHC each agrees to waive and release any claim
or cause of action related to the Friday Offset. 

5. Q4 True Up Under Reinsurance Agreement.

a. The Parties agree to participate in and perform the true-up contemplated under the Reinsurance
Agreement for the fourth quarter of 2020.  As of the date this Agreement is signed, it is anticipated that the 
true-up under the Reinsurance Agreement will result in a calculation that Friday owes approximately 
$800,000 to NMHC (the “Q4 True-Up Payment”).   

b. The Q4 True-Up Payment will be paid by Friday to OSI after this Agreement has been approved
by the Liquidation Court as part of the Liquidation Order. 

6. Subordinated Class A Claim and Offset.

a. Friday shall have a Class A Claim against NMHC in the amount of:  all unpaid invoices under the
ASA which total approximately $4.4 million (taking into account the $250,000 payment); and the amount 
of the Q4 True-Up Payment which is anticipated to be $800,000 (the “Friday Class A Claim”).  

b. Friday’s Class A Claim shall be subordinated to administration costs (NMSA § 59A-41-44(A),
wages due to employees not to exceed $1,000 (NMSA § 59A-41-44(B), and provider and member claims 
that constitute loss claims (NMSA § 59A-41-44(C) to the extent such claim priority levels and amounts 
have been approved by the Liquidation Court in accordance with the Receivership Act. 

c. Up to a maximum of $5.5 million, Friday is expressly authorized and legally entitled to implement
and apply, in its sole discretion, an offset (under § 59A-41-45) using the Friday Class A Claim with respect 
and/or in response to any potential claims, liabilities and/or assertion of debt by or on behalf of NMHC. 
Accordingly, the Parties stipulate and agree that NMSA § 59A-41-45 allows offset and applies (in Friday’s 
sole discretion) to the Friday Class A Claim, up to $5.5 million, and therefore any potential claim, liability 
and/or assertion of debt by or on behalf of NMHC that is or could be made against Friday must exceed the 
amount, if any, of Friday’s Class A Claim, up to $5.5 million, that Friday applies to the claim in the exercise 
of its discretion before Friday would owe any amounts to NMHC for any reason (OSI and NMHC have not 
notified Friday of any such claims and/or disputes that may be asserted by or on behalf of NMHC and 
Friday reserves all rights, claims and defenses related thereto if any assertions are made). 

d. The Friday Class A Claim, the subordination and Friday’s offset rights shall be addressed in the
Liquidation Petition and approved in the Liquidation Order without further requirements under the proof 
of claim process. 

Exhibit A 
Page 3 of 6



US.131179683.01  4

7. Other Claims against NMHC.

a. Friday reserves the right to assert other claims against NMHC, in addition to the Friday Class A
Claim under the residual classification for general creditor claims (NMSA § 59A-41-44.E) subject to and 
in accordance with the proof of claims process established by the Liquidation Court under the Receivership 
Act. 

b. With respect to any other claims, Friday reserves the right to assert offset rights under NMSA §
59A-41-45  with respect and/or in response to any potential claims, liabilities and/or assertion of debt by or 
on behalf of NMHC, in addition to the stipulated offset related to the Friday Class A Claim.   

8. Liquidation Court Approval Required for Agreement to Become Effective.  As soon as this
Agreement has been signed by the Parties, the Parties shall begin to perform in accordance with it and shall
take no action contrary to or inconsistent with the terms hereof.  However, the effectiveness of this
Agreement is conditioned upon Liquidation Court approval, notwithstanding the Parties’ signatures hereto
and the Parties’ partial performance hereof.  The Parties reserve all rights if for any reason the Liquidation
Court does not approve this Agreement.

9. Miscellaneous Provisions.

a. Settlement of Disputed Claims.  The Parties acknowledge that this Agreement is a compromise
resolution of disputed claims for the purposes of mitigating the costs, uncertainties, and burdens of further 
disputes and/or litigation and that this Agreement is not intended to constitute a precedent or admission of 
liability. 

b. Choice of Law and Forum.  This Agreement shall be construed in accordance with the laws of the
State of New Mexico without regard to conflict-of-law principles.  The exclusive forum to resolve any 
controversy, claim or dispute arising out of or related to this Agreement, its enforcement or the breach 
thereof, shall be the Liquidation Court. 

c. Authority.  Each Party warrants and represents that it has full power, authority and legal right, on
its own behalf and its various capacities and on behalf of its successors and assigns heretofore and hereafter, 
to execute, deliver and perform all actions required under this Agreement. 

d. Cooperation in Implementing Agreement.  The Parties and their respective agents and counsel shall
cooperate fully in the preparation and execution of any petitions, agreements, order, or other documents as 
may be necessary and appropriate, and take any and all additional actions as may be necessary and 
appropriate, to fully implement and to give full force and effect to the terms of this Agreement. 

e. Recitals.  The Recitals are incorporated herein by reference as if set forth at length in the text of
this Agreement. 

f. Counterparts and Originals.  This Agreement may be executed in any number of counterparts and
by different Parties in separate counterparts, each of which when so executed and delivered shall be deemed 
to be an original and all of which together shall constitute on and the same document.  Electronic signatures 
shall serve as originals. 

g. No Third Party Beneficiaries.  This Agreement creates no third-party beneficiaries and shall not
create any rights or benefits that may be enforced by persons not party to this Agreement. 
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h. Assignment.  No Party may assign, delegate or transfer this Agreement or the rights granted herein
without prior written consent of the other Party. 

i. Entire Agreement and Amendment.  This Agreement constitutes the entire agreement of the Parties
with respect to the specific subject matter referenced herein and recognizing the other written agreements 
between and among the Parties.  Any amendment to this Agreement must be in writing and signed by the 
Parties. 

j. Waiver and Modification.  No breach of any provision hereof can be waived unless in writing.
Waiver of any one breach shall not be deemed to be a waiver of any other breach of the same or any other 
provisions. 

k. Subsequent Acknowledgement by Deputy Receiver.  If and when the Superintendent, in the
capacity of Liquidator of NMHC, appoints a Deputy Receiver, such Deputy Receiver shall execute this 
Agreement acknowledging and agreeing, on behalf of the Liquidator, to participate in and be bound by such 
Agreement. 

IN WITNESS WHEREOF, the Parties have entered into this Agreement as of the specified 
Effective Date. 

New Mexico Health Connections, a New Mexico 
nonprofit corporation (NMHC)

By: __________________________________ 

Name: ________________________________ 

Title: _________________________________ 

Date Signed: ___________________________ 

New Mexico Office of the Superintendent of 
Insurance, in its capacities as regulator, supervisor 
and liquidator (Superintendent and/or OSI)

By:      Russell Toal

Name: ________________________________ 

Title:      Superintendent of Insurance 

Date Signed:       1/25/2021 

Friday Health Plans of Colorado, Inc. (FHP)

By: __________________________________ 

Name: ________________________________ 

Title: _________________________________ 

Date Signed: ___________________________ 

Friday Health Plan Management Services 
Company, Inc., a Colorado corporation (Friday 
MSC)

By: __________________________________ 

Name: ________________________________ 

Title: _________________________________ 

Date Signed: ___________________________ 

 Russellllllll TTTTTTToaoaoaoaoalllllllll

: _______ __________________________________ ________ ___________________________________________ ___

Superintendent of Insurance

_____________________________________________________________________________________________________________ ______________________ ___

e: __________________________________________________ _______________________________________________________________________________________________________________________________ _____________________ ____________________________________________________________________________________________ _____________
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Subsequent Acknowledgment by Deputy Receiver: 

The undersigned Deputy Receiver, acting on behalf of the Liquidator, hereby executes this Agreement 
acknowledging and agreeing to participate in and be bound by such Agreement. 

By: __________________________________ 

Name: ________________________________ 

Title: _________________________________ 

Date Signed: ___________________________ 
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RUNOUT SERVICES AGREEMENT 

THIS RUNOUT SERVICES AGREEMENT (the “Runout Agreement” or “Agreement”) is 
entered into effective as of this 1st day of January, 2021 (the “Effective Date”) by and between New 
Mexico Health Connections, a New Mexico nonprofit corporation (“NMHC”), the New Mexico Office of 
the Superintendent of Insurance, as receiver/liquidator of NMHC (“Superintendent” and/or “OSI”), and 
Friday Health Plans Management Services Company, Inc., a Colorado corporation (“Friday MSC”) (each 
a “Party” and collectively, “Parties”).   

WHEREAS, dated August 3, 2017, OSI entered a Consent Order with respect to NMHC in 
administrative proceeding Docket No. 17-00049-COMP-EX (the “NMHC Proceeding”) in the form of a 
seizure order pursuant to NMSA 1978, § 59A-41-55 placing NMHC under the control and supervision of 
the Superintendent (referred to as the “Supervisor”) (the “2017 Consent Order”).  In addition to consent, 
the justification for the 2017 Consent Order included the financial impairment of NMHC that primarily 
resulted from the federal government’s failure to fund the Risk Corridor Receivable program. 

WHEREAS, effective December 1, 2019, NMHC, as Cedant, and Friday Health Plans of Colorado, 
Inc. (“FHP”), as Reinsurer, entered into a Reinsurance Agreement (the “Reinsurance Agreement”) which 
was reviewed and approved by the Supervisor. 

WHEREAS, effective January 1, 2020, NMHC and FHP entered into an Administrative Services 
Agreement which was subsequently amended on October 24, 2020 in the First Amendment with NMHC, 
FHP and Friday MSC (the “ASA”) which was reviewed and approved by the Supervisor. 

WHEREAS, effective November 17, 2020, NMHC and FHP entered into an Asset Purchase and 
Assignment Agreement related to the Provider Network that had been developed under the ASA and 
pursuant to which FHP acquired the Provider Network while also agreeing to make it available to NMHC 
through December 31, 2020 (the “Network Agreement”) which was reviewed and approved by the 
Supervisor. 

WHEREAS, dated December 10, 2020, without notice and a hearing, the Superintendent entered 
an Order in the NMHC Proceeding which, among other things, seized all of NMHC’s books, records and 
assets and requiring delivery of the same (the “2020 Seizure Order”).  The justification for the 2020 
Seizure Order included that during 2020, NMHC experienced a significant misalignment of revenues to 
costs and because the Center for Medicare and Medicaid Services (“CMS”) declined to authorize NMHC 
to consummate the sale of 2020 plan memberships. 

WHEREAS, Friday MSC and FHP (collectively referred to as “Friday”) assert that NMHC 
previously breached the Reinsurance Agreement, the terms of which provide for termination on December 
31, 2020 and Friday reserves its rights.  Likewise, Friday asserts that NMHC previously breached the ASA, 
and Friday reserves its rights. 

WHEREAS, dated December 17, 2020, Friday emailed a letter to NMHC with copies to OSI 
providing notice of its intent to terminate the ASA in the absence of NMHC’s cure of its breach of the ASA, 
proposing a termination date of December 31, 2020 to ensure that administration can continue through year-
end (the “ASA Termination Letter”).  Friday has not received payment for the full amount of past due 
invoices under the ASA and Friday asserts that NMHC failed to cure the breach. 
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WHEREAS, dated December 17, 2020, Friday emailed a letter to OSI with copies to NMHC 
providing notice that it was prepared to provide the books, records, and assets of NMHC which were the 
subject of the 2020 Seizure Order as set for the in the letter (the “Records Letter”). 

WHEREAS, dated December 17, 2020, Friday emailed a letter to OSI with copies to NMHC 
providing notice of certain transfers and offsets (the “Offset Letter”).  Among other things, the Offset 
Letter confirmed that: (1) Friday was prepared to transfer $2.41 million of premiums that had been 
collected; (2) Friday applied an offset with respect to the third quota share reconciliation in the amount of 
$1,865,761 (the “Withheld Funds”) by applying it to the total amount invoiced and past due under the 
ASA in the amount of $3,202,399.39, which would have left a balance due of $1,336,638.39 (the “Friday 
Offset”).  OSI notified Friday that OSI disputed the Friday Offset. 

WHEREAS, effective January 1, 2021, the Parties entered a Claims Settlement Agreement (the 
“Settlement Agreement”) which is intended to apply and work in conjunction with this Runout 
Agreement.  

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which 
is hereby acknowledged, the Parties intending to be legally bound hereby agree as follows: 

1. NMHC Liquidation Petition.  As provided for in the Settlement Agreement, OSI shall commence
a formal liquidation proceeding with respect to NMHC under NMSA § 59A-41-101 et seq. (the
“Receivership Act”) which, among other things, will seek approval for this Runout Agreement.

2. Runout Agreement Payment.  As provided for in the Settlement Agreement, payment shall be made
to Friday MSC for the Runout Agreement in the form of a prepaid flat fee in the amount of $1 million (the
“Runout Fee”).  The Runout Fee shall be a Class A priority claim in accordance with NMSA § 59A-41-
44(A) as an administration cost (referred to as “Class A Claim”).  Payment shall be made by Friday
withholding the Runout Fee from the Withheld Funds.  The payment pursuant to this Runout Agreement is
consistent with the fair market value for such services, negotiated in an arms' length transaction, and has
been determined independent of and unrelated to any consideration of the volume or value of any referrals
or business otherwise generated among the Parties to this Runout Agreement.

3. Liquidation Court Approval Required for Runout Agreement to Become Effective.  As soon as this
Runout Agreement has been signed by the Parties, the Parties shall begin to perform in accordance with it
and shall take no action contrary to or inconsistent with the terms hereof.  However, the effectiveness of
this Runout Agreement is conditioned upon Liquidation Court approval, notwithstanding the Parties’
signatures hereto and the Parties’ partial performance hereof.  The Parties reserve all rights if for any reason
the Liquidation Court does not approve this Runout Agreement.

4. Runout Agreement Services.

a. The specific scope of services, products, or deliverables to be provided by Friday MSC hereunder
(collectively, the “Runout Services”) are set forth in Exhibit A.  Friday MSC shall use adequate numbers 
of qualified individuals (or, if Friday MSC uses subcontractors, such subcontractors shall use adequate 
numbers of qualified individuals) to perform the Runout Services and ensure that each such individual 
possesses suitable training, education, and experience.   

b. The Superintendent, in the capacity as Supervisor and as Liquidator of NMHC, shall at all times
retain the ultimate authority and responsibility for the supervision, direction and control of NMHC’s 
liquidation and related NMHC operations and Friday is empowered to act on behalf of NMHC only as 
expressly stated in this Agreement.  
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c. During the Term of this Runout Agreement, NMHC shall have no inforce policies or coverage and
likewise shall have no members or providers (subject to continued care for ongoing treatment, if any). 
Instead, the focus of this Runout Agreement shall relate to the liquidation of NMHC, the processing of 
unpaid claims incurred prior to the Effective Date, and associated reporting. 

5. Taxes, Fees and Payment Obligations.  Each Party will be responsible for its own taxes, fees and
any other payment obligations.  The Parties will work together, in good faith, to efficiently manage and
mitigate, as legally permissible, any applicable taxes, fees and payment obligations.

6. Term and Termination.  This Agreement shall remain in effect until 11:59 pm Mountain Time on
12/31/21 (“Term”) unless earlier terminated as provided hereunder.

a. This Agreement may be terminated prior to the end of the Term only in the event of a breach of a
material term of this Agreement by the other Party and upon thirty (30) days prior written notice to the 
other Party, unless the breaching party has cured such breach within such thirty (30) day period.   

b. In the event of termination because of a breach by any party, Friday MSC shall keep the full amount
of the Runout Fee.  The unearned portion of the Runout Fee shall be applied to past due invoices under the 
ASA based on a pro rata methodology to be reasonably agreed to by the Parties under the circumstances.    

c. A condition to this Runout Agreement becoming effective is that NMHC shall be placed into
liquidation.  Accordingly, this Runout Agreement is intended to operate and be effective during NMHC’s 
Supervision and during its Liquidation.  A Liquidation Order being entered as to NMHC will not be grounds 
to terminate this agreement. 

7. Data, Information, and Confidentiality.

a. Data and Software.  Each Party expressly disclaims any warranty of the accuracy or completeness
of data and/or that the operation of software will be uninterrupted or error free.  

b. Confidential Information.

i. Each Party agrees that all information communicated to a Party that reasonably should be
understood by such receiving Party, because of confidentiality descriptions or similar legends, the 
circumstances of disclosure, or the nature of the information itself to be confidential, including: (i) 
information regarding a Party’s shareholders, technical information, materials, data, reports, programs, 
documentation, diagrams, ideas, concepts, techniques, processes, inventions, knowledge, know-how, and 
trade secrets, whether in tangible or intangible forms, whether or not marked or otherwise identified as 
confidential; and (ii) information and data relating to such Party’s practices, customers, patients, products, 
business, management information systems, costs, pricing, contractual relationships, and terms that are not 
generally known by others in such Party’s line of business (collectively, the “Confidential Information”), 
have been and will be received in confidence and have been and will be used only for purposes of this 
Runout Agreement. 

ii. Each Party’s Confidential Information will remain the property of that Party except as
otherwise expressly provided in this Runout Agreement. Each of the Parties will use at least the same degree 
of care to safeguard and to prevent disclosing to third parties the Confidential Information of the other as it 
employs to avoid unauthorized disclosure or publication of its own information of a similar nature, and in 
any event, no less than reasonable care. Each Party may disclose relevant aspects of the other Party’s 
Confidential Information to its employees, affiliates, subcontractors, and agents to the extent reasonably 
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necessary for the performance of its obligations, or the enforcement of its rights, under this Runout 
Agreement; provided, however, that such Party will use reasonable efforts to ensure that such employees, 
affiliates, subcontractors, or agents comply with these confidentiality provisions. Each Party will be 
responsible for any improper disclosure of Confidential Information by such Party’s employees, affiliates, 
subcontractors, or agents. Except as set forth herein, neither Party will (i) make any use or copies of the 
Confidential Information of the other except as contemplated by this Runout Agreement; (ii) acquire any 
right in or assert any lien against the Confidential Information of the other; or (iii) sell, assign, lease, or 
otherwise commercially exploit the Confidential Information (or any derivative works thereof) of the other 
Party. Upon the expiration or termination of this Runout Agreement and the completion of a Party’s 
obligations under this Runout Agreement, each Party will (except as otherwise provided in this Runout 
Agreement) return or destroy, as the other Party may direct, all documentation in any medium that contains 
or refers to the other Party’s Confidential Information, and retain no copies. Subject to the foregoing 
confidentiality obligations, either Party may retain copies of the other Party’s Confidential Information for 
the purpose of maintaining compliance with applicable professional standards or quality assurance 
purposes.  Notwithstanding the foregoing, any Confidential Information that is required to be retained for 
record retention purposes and/or to comply with applicable laws, regulations, professional standards or 
bona ride document retention policies may be retained by the receiving Party and any Confidential 
Information that is stored on routine back-up media solely for the purpose of disaster recovery will only be 
subject to return or destruction in the ordinary course; provided that employees are precluded from 
accessing such Confidential Information prior to its destruction in accordance with the foregoing.  Any 
latent data, such as deleted files, and other non-logical data types, such as memory dumps, swap files, 
temporary files, printer spool files, and metadata that can only be retrieved by computer forensics experts 
and is generally considered inaccessible without the use of specialized tools and techniques shall be subject 
to use of commercially reasonable efforts to destroy; however, if, after using such commercially reasonable 
efforts, the failure to return or destroy such Confidential Information will not be considered a breach of this 
Agreement; provided that such Confidential Information remains confidential and is not reviewed by any 
person. 

iii. Confidential Information shall not include information that either Party can demonstrate:
(i) was, at the time of disclosure to it, in the public  domain; (ii) after disclosure to it, is published or
otherwise becomes part of the public domain through no fault of the receiving Party; (iii) was in the
possession of the receiving Party at the time of disclosure to it and was not, to the receiving Party’s
knowledge, the subject of a pre-existing confidentiality obligation; (iv) was received after disclosure to it
from a third party who had, to the receiving Party’s knowledge, a lawful right to disclose such information
(without corresponding confidentiality obligations) to it; or (v) was independently developed by the
receiving Party without use of the Confidential Information of the disclosing Party. In addition, each Party
shall be permitted to disclose Confidential Information of the other Party to the extent required to satisfy
any legal requirement of a competent governmental authority; provided, however, that promptly upon
receiving any such request, and to the extent that it may legally do so, such Party advises the other Party
prior to making such disclosure in order that the other Party may object to such disclosure, take action to
ensure confidential treatment of the Confidential Information, or (subject to applicable law) take such other
action as it considers appropriate to protect the Confidential Information. Nothing contained in this Section
will be construed as obligating a Party to disclose its Confidential Information to the other Party, or as
granting to or conferring on a Party, expressly or impliedly, any rights or license to the Confidential
Information of the other Party.

c. Business Associate Agreement.  The Business Associate Agreement previously entered into
between Friday and NMHC shall remain in effect during the Term of this Agreement, to the extent 
applicable.  The Parties agree to make reasonable modifications and/or amendments to the Business 
Associate Agreement as appropriate under the circumstances.   
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d. Collection and Retention of Information.  Friday MSC shall maintain an accurate and timely
record system through which all pertinent information relating to this Agreement is documented.  Friday 
MSC shall retain all information and records related to this Agreement for a period of ten (10) years 
following the termination of this Agreement or for such longer period as required by applicable state or 
federal law or regulation. 

e. Right to Inspect; Release of Information to NMHC.    Each Party agrees to provide the other Party,
during the term of this Runout Agreement, and for a reasonable period after termination for no longer than 
the end of the NMHC Liquidation proceedings, access to all information and records, or copies of records, 
related to this Runout Agreement.  Upon request, each Party shall promptly provide information to the other 
Party as needed for payment purposes, administration of benefits or any other obligation a Party has under 
the law.  NMHC shall develop and implement a process for securing necessary consents from enrollees or 
their legal representatives in connection with the release of records provided under this Section. 

f. Right to Inspect; Release of Information to Federal and State Agencies.

i. Friday shall provide the federal and state government and any of their authorized
representatives, the right, in accordance with federal and state laws and regulations, to inspect, evaluate, 
and audit any pertinent books, documents, financial records, papers, and records pertaining to any aspect 
of services performed, reconciliation of benefit liabilities, determination of amounts payable or financial 
transactions related to this Agreement.  The right to inspect, evaluate and audit under this Section shall 
extend through five (5) years from the termination date of this Agreement or such longer period as permitted 
or required by applicable federal or state laws and regulations. 

ii. Either Party shall promptly notify the other Party within five (5) business days from the
date on which the Party is informed either orally or in writing of any investigation, audit, examination, or 
inspection by any federal or state government agency and any of their representatives pertaining to the 
Party’s provision of services or obligations under this Runout Agreement. 

8. Intellectual Property.  To the extent that Friday utilizes any Friday intellectual property or other
assets or property in connection with the performance of the Runout Services and preparation of
deliverables, Friday shall retain all right, title and interest in such intellectual property and assets.
NMHC shall acquire no right or interest in such property.  Notwithstanding this provision, as between the
parties, all of the data associated with the operation of NMHC shall be owned by NMHC.

9. Joint Operating Committee.

a. Purpose. During the term of the Agreement, the Parties shall continue mutual participation in a
Joint Operating Committee tasked with monitoring, reporting, and other communication regarding the 
Parties’ relationship, operations, and Runout Services. 

b. Composition. Each Party may appoint no less than two members as standing members of the
Joint Operating Committee.  The Superintendent may appoint members on behalf of NMHC.  From time 
to time, each Party may bring additional individuals to committee meetings to serve in an ad hoc 
membership capacity. 

c. Meetings. Meetings shall be held at a time and location mutually agreed upon by the Parties. 
In addition, either Party can call special meetings at any time upon reasonable advance notice, specifying 
the reasons and background for such meeting.  A quorum of at least two permanent (non-ad hoc) member 
representing each Party must be present for a valid meeting of the Joint Operating Committee. 
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d. Replacement.  During the Term, either Party may substitute any of its representatives to the Joint
Operating Committee with a person of the same reporting level, such appointment to take effect on the 
effective date mutually agreed upon by the Parties. 

e. Corporate Authority Retained. Nothing herein shall be construed as creating corporate authority
above that of Friday or NMHC’s governing boards and senior executives in making decisions relative to 
this Agreement. 

10. Miscellaneous.

a. Choice of Law and Forum.  This Runout Agreement shall be construed in accordance with the laws
of the State of New Mexico without regard to conflict-of-law principles.  The exclusive forum to resolve 
any controversy, claim or dispute arising out of or related to this Agreement, its enforcement or the breach 
thereof, shall be the Liquidation Court. 

b. Authority.  Each Party warrants and represents that it has full power, authority and legal right, on
its own behalf and its various capacities and on behalf of its successors and assigns heretofore and hereafter, 
to execute, deliver and perform all actions required under this Runout Agreement. 

c. Cooperation in Implementing Agreement.  The Parties and their respective agents and counsel shall
cooperate fully in the preparation and execution of any petitions, agreements, order, or other documents as 
may be necessary and appropriate, and take any and all additional actions as may be necessary and 
appropriate, to fully implement and to give full force and effect to the terms of this Runout Agreement. 

d. Recitals.  The Recitals are incorporated herein by reference as if set forth at length in the text of
this Runout Agreement. 

e. Counterparts and Originals.  This Runout Agreement may be executed in any number of
counterparts and by different Parties in separate counterparts, each of which when so executed and delivered 
shall be deemed to be an original and all of which together shall constitute on and the same document. 
Electronic signatures shall serve as originals. 

f. No Third Party Beneficiaries.  This Runout Agreement creates no third-party beneficiaries and shall
not create any rights or benefits that may be enforced by persons not party to this Runout Agreement. 

g. Assignment.  No Party may assign, delegate or transfer this Runout Agreement or the rights granted
herein without prior written consent of the other Party. 

h. Entire Agreement and Amendment.  This Runout Agreement constitutes the entire agreement of
the Parties with respect to the specific subject matter referenced herein and recognizing the other written 
agreements between and among the Parties.  Any amendment to this Runout Agreement must be in writing 
and signed by the Parties. 

i. Waiver and Modification.  No breach of any provision hereof can be waived unless in writing.
Waiver of any one breach shall not be deemed to be a waiver of any other breach of the same or any other 
provisions. 

j. Subsequent Acknowledgement by Deputy Receiver.  If and when the Superintendent, in the
capacity of Liquidator of NMHC, appoints a Deputy Receiver, such Deputy Receiver shall execute this 
Runout Agreement acknowledging and agreeing, on behalf of the Liquidator, to participate in and be bound 
by such Runout Agreement. 
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k. Independent Parties.  No provision of this Runout Agreement is intended to create or shall be
construed to create any relationship between the Parties other than that of independent entities contracting 
with each other solely for the purpose of effecting the provisions of this Agreement. 

IN WITNESS WHEREOF, the Parties have entered into this Agreement as of the specified 
Effective Date. 

New Mexico Health Connections, a New Mexico 
nonprofit corporation (NMHC)

By: __________________________________ 

Name: ________________________________ 

Title: _________________________________ 

Date Signed: ___________________________ 

New Mexico Office of the Superintendent of 
Insurance, in its capacities as regulator, supervisor 
and liquidator (Superintendent and/or OSI)

By: Russell Toal 

Name: ________________________________

Title: Superintendent of Insurance

Date Signed: __1/25/2021_________

Friday Management Services Company, Inc., a 
Colorado corporation (Friday MSC)

By: __________________________________ 

Name: ________________________________ 

Title: _________________________________ 

Date Signed: ___________________________ 

Subsequent Acknowledgment by Deputy Receiver: 

The undersigned Deputy Receiver, acting on behalf of the Liquidator, hereby executes this Agreement 
acknowledging and agreeing to participate in and be bound by such Agreement. 

By: __________________________________ 

Name: ________________________________ 

Title: _________________________________ 

Date Signed: ___________________________ 

Russell ToToToToToTooalalaaaaa

me: _______________________________________________________________________________________________ ___ __________________________ ______

: Superintteneeeeee dent of Insurance

____________ _________ _________________________________

e: ____________________________________________________________________________
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RUNOUT SERVICES AGREEMENT 
EXHIBIT A 

Runout Services 

The parties acknowledge that Friday does not have access to all books and records of NMHC for dates prior 
to 1/1/2020.  Any services provided by Friday pursuant to this Exhibit A that require data from 12/31/2019 
and prior will be provided by Friday based upon information that is available to it.   

All services provided pursuant to this Exhibit A will be performed in a manner substantially consistent with 
Friday’s provision of such services under the ASA.    

It is anticipated that the Runout Services will be provided through Friday MSC, though Friday 
reserves the right to provide such Runout Services through FHP in its discretion.  Friday shall 
provide only those services set forth in this Exhibit A.  The parties shall mutually agree to any 
additional services requested by NMHC or OSI.   

Claims Processing             
• Through December 31, 2021 (the “Runout Period”), Friday MSC will assist in the

mailing of proofs of claims, responding to the claims and coordinating adjudication of
claims with the Deputy Receiver and Liquidator, subject to the review and approval of
the Liquidation Court.  Friday MSC shall assist the Receiver and Liquidator to identify
the amount and priority level of claims under the Liquidation Law.

• Subject to the proof of claim process and to the extent applicable and practical under the
circumstances of NMHC’s Liquidation:

• Friday will assist in identifying and determining claim amounts calculated based
on NMHC’s historic process, books and records for claims incurred but not paid
in 2020.

• Friday MSC will prepare an initial claims reporting identifying provider claims
incurred but not paid in 2020 and update that report periodically depending on the
circumstances.

• In the case of special agreements with providers or other arrangements, Friday
MSC will work with NMHC or its designee(s) to develop mutually agreed upon
processes and timelines as necessary.

• Friday MSC will not be responsible for failure to comply with regulatory
requirements that it is not able to comply with due to the NMHC Liquidation,
including without limitation timely claims payment and payment of interest on
late claims.

• Claims payments will not be processed by Friday MSC, except that, to the extent,
claim amounts and priority levels have been determined by the Liquidation Court
and as specifically directed by the Liquidator, Friday MSC will assist in
processing the payment of claim process.
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• Friday MSC will not be responsible for processing any claims that are not 
approved subject to the Liquidation Law.  Any claims received or otherwise 
identified after the claims bar deadline established by the Liquidation Court will 
not be processed by Friday MSC. 
 

• Friday MSC will administer claims appeals in accordance with the terms and 
provisions of NMHC policies and to the extent directed by the Liquidator in 
writing, subject to the Liquidation Law with such processing concluded on or 
before the claims bar deadline. 

 
2020 Enrollment & Eligibility 

• Through December 31, 2021 and subject to the proof of claim process and to extent 
applicable and practical under the circumstances of NMHC’s Liquidation:  

• Friday MSC will continue to process all eligibility and enrollment transactions 
(electronic or paper) for plan year 2020 that are received through the Runout 
Period. 

• Friday MSC will continue to process all premium payments and related 
adjustments and refunds for coverage periods ending on or before 12/31/2020 that 
are received through the Runout Period; subject to prior approval by the 
Liquidator.   

• Friday MSC will process monthly CMS payment transactions that are received 
through the Runout Period.  

• Friday MSC will support all regular data reconciliation processes during the Run 
Out period for On-exchange enrollments for plan year 2020. 

• Friday MSC will continue to handle HICs cases through June 30, 2021.   
 
Operational Issues 

• Subject to the proof of claim process and to the extent applicable and practical under the 
circumstances of NMHC’s Liquidation:  

• During the Runout Period, Friday MSC will respond to calls concerning the 
claims process, 2020 eligibility, coverage, benefits, member premiums.  

 
2020 Benefit Year Risk Adjustment 
Friday MSC will continue to support all 2020 Risk Adjustment filing and related activities 
through June 30, 2021 at which point all 2020 Risk Adjustment activities will be completed with 
CMS. Friday MSC is not responsible for completing the 2019 or 2020 RADV initiatives under 
this agreement. 
 
Finance Transition 

• Subject to the proof of claim process and to extent applicable and practical under the 
circumstances of NMHC’s Liquidation: 

o Complete December 2020 financial reporting and closure of the 2020 general 
ledger, subject to receiving information from NMHC and OSI regarding claims 
reserves and investments. 

o Record all necessary and appropriate journal entries for 2020. 
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o Complete all account reconciliations, subject to receiving information from
NMHC and OSI regarding claims reserves and investments.

o Complete December 2020 IBNR reporting, including items needed for the 2020
actuarial opinion, contingent upon review, revision as warranted and approval by
NMHC and OSI in a timely manner.

o Working in partnership with OSI and NMHC, provide all necessary data to
Millennium Consulting for Millennium to complete the annual 2020 financial and
supplemental filings in the timeframes specified by Millennium.

o Provide NMHC, within thirty (30) days of the end of the Runout Period, with all
data in its possession necessary to produce 2021 1099 reporting forms.

o Production and mailing of Form 1099 and filing/transmittal of Form 1096 for all
2020 payments by January 31, 2021.

o Production and mailing of Form 1095 for all off exchange 2020 coverage periods
by January 31, 2021.

o Provide support to NMHC members and vendors through the Runout Period, for
2020 1095 and 1099 forms.

o Complete monthly financial reporting, including production of all financial
statements and account reconciliations, through the Runout Period.
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20 Batterson Park Road  I  Suite 380  I  Farmington, CT 06032  I  855.246.0815  I  www.riskreg.com 

ACTUARIAL  I  FINANCIAL  I  INFORMATION TECHNOLOGY  I  INVESTMENTS  I  MARKET  CONDUCT  I  TROUBLED COMPANY & RECEIVERSHIPS I
PHARMACY & HEALTHCARE CONSULTING 

December 23, 2020 

Ms. Lea Geckler 
Compliance Division Director 
Office of Superintendent of Insurance 
1120 Paseo de Peralta 
P.O. Box 1689 
Santa Fe, NM  87504-4456 

Dear Ms. Geckler: 

Thank you for the opportunity to serve the New Mexico Office of Superintendent of Insurance (“Office”, 
“Client,” “you” or “your”). The purpose of this engagement letter is to document your agreement for Risk & 
Regulatory Consulting, LLC, a Delaware limited liability partnership (“RRC,” “we,” “us” or “our”) to consult 
with and assist you with the liquidation of New Mexico Health Connections (“NMHC” or “Company”). 

Risk & Regulatory Consulting, LLC (RRC) provides professional services to the regulatory community. The 
majority of RRC’s services involve working on behalf of state insurance regulators. RRC is an affiliate of RSM 
US LLP, an accounting, tax and consulting firm. 

A. Engagement Objectives, Services, Approach and Scope of Work

RRC is experienced in conducting receiverships of Affordable Care Act co-ops, having conducted the 
receiverships of Coordinated Health Mutual, Oregon’s Health Co Op, and Evergreen Health.  Oregon’s Health 
Co Op and Evergreen Health utilized the same claims adjudication system, Aldera, as NMHC.  RRC is also 
experienced in receivership take-overs in a COVID-19 environment, having performed the take-over of two 
companies in receivership during the past year. 

RRC’s personnel, with experience on the above co-op receiverships, are able to provide the following 
services, as needed, for this receivership: 

 Special Deputy Receiver
 Receivership Accounting and Financial Reporting
 Claims
 Legal (although not the capacity of a lawyer practicing in New Mexico)
 Asset Management and Recovery
 Records Management
 Information Technology
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RRC also has reinsurance specialists, investment specialists, and actuaries on staff to assist, as needed, 
with receiverships. 

RRC does not practice law, and its lawyers are not licensed in New Mexico.  A lawyer licensed in New Mexico 
would need to be hired to assist with legal filings and any potential actions. 

RRC’s approach to initial take-over of NMHC 

We have developed detailed procedures and checklists to assist us during the initial takeover activities with 
the overall goal of quickly securing the Company’s assets, books, records and taking control in the name of 
the Receiver. 

If permitted by current New Mexico pandemic regulations, Jan Moenck will be available to be onsite at the 
Company office to gather any records, marshal assets, etc.  We understand there will be no employees as 
of January 1, 2021, so we would only plan to be onsite to perform this initial task.  If New Mexico quarantine 
restrictions prohibit this, RRC would expect to work with personnel from the Office to gather books and 
records, marshal assets, and perform any other onsite duties necessary for the initial take-over. 

RRC partners with i2x Solutions to provide IT support for liquidations.  i2x is able to perform remote 
procedures associated with obtaining backup copies of systems, changing user access, assessing and 
mitigating cybersecurity risks, etc. 

We understand the Company’s CEO and CFO will be under contract to assist with matters, as needed, in the 
initial stages of the liquidation.  RRC plans to interview the CEO and CFO to transfer institutional knowledge 
of the Company and assist in a smooth transition into receivership.  We will also work with the CFO to develop 
financial statements as of the inception of the receivership and transition the accounting function.  In doing 
this, we will bring any outstanding account reconciliations up to date, and validate the existence, ownership 
and valuation of assets.  We will also discuss reinsurance with the CFO, catch up on any outstanding 
reinsurance billings, pursue outstanding reinsurance recoveries, and consider other potential reinsurance 
actions. 

RRC will conduct meetings with the TPA to understand where they are in processing the remaining claims of 
NMHC and provide them with guidance in terms of how the claims will need to be handled in the receivership. 
In similar receiverships, we have had the TPA continue to adjudicate, but not pay, the claims.  We will also 
determine if the TPA is current in processing and collecting subrogation.  If the TPA is responsible for 
premium collection, we would plan to ensure that efforts are made to collect any outstanding premium 
receivables and agent balances.  If the TPA is not responsible for collecting premiums, we will pursue 
collection of any outstanding receivables.  We will also make efforts to collect on recoverables associated 
with provider refunds, pharmacy rebates, etc. 

RRC will perform other functions, including, but not limited to: 

 Mailing notifications to parties affected by the liquidation.
 Changing bank and investment account signatories.
 Performing an initial review for potential sources of asset recovery.
 Assessing existing contracts, including leases, and modifying or exiting them as necessary.
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 Inventorying fixed assets and determining their disposition (retain or sell). 
 Providing customer service to answer consumer inquiries. 

Ongoing receivership functions 

RRC will work closely with the TPA to adjudicate, but not pay, claims incurred through December 31, 2020.  
The claims will be adjudicated to determine the amount owed, but will not be paid until the conclusion of the 
receivership, to conform to the priority of claims in NM Stat § 59A-41-44.   

RRC will assist in drafting the Proof of Claim form and process for filing proofs of claim.  Notices will be sent 
to all potential claimants after the Proof of Claim process is approved, and RRC will monitor and log incoming 
Proofs of Claim, adjudicate them to determine the allowable payment, and send notices of determination to 
the claimants.  At the conclusion of the Proof of Claim process, RRC will produce a claims report to be 
approved by the court, and at the conclusion of the receivership, RRC will oversee payment of claims as 
reported on the claims report.  

RRC will produce regular financial reports and written status reports on a frequency required by the Office 
and New Mexico statutes.  RRC understands that it will be working under the overall direction of the court. 

Concluding the receivership 

It is difficult to predict the time necessary to conclude a receivership.  Health companies are short-tailed in 
nature, however, since they also have ties to Federal Agencies, such as the Centers for Medicare and 
Medicaid Services, they can take longer to obtain a Federal Release of claims.  After all claims have been 
adjudicated, RRC will file with the United States Department of Justice for a Federal Release.  In our current 
co-op receiverships, we have applied for Federal Releases over a year ago, and still have not obtained the 
release.  The receivership will be concluded after obtaining the Federal Release.  As directed by the Court, 
concluding the receivership will involve making final claim payments, filing a final tax return, disposal of all 
records and remaining assets, and closure of bank accounts, among other tasks. 

B. Engagement Team 

Jan Moenck will be responsible for overseeing the engagement and the delivery of all Services. Other 
personnel at the necessary skill and experience levels will be called upon to assist in this project as 
appropriate. While we will attempt to comply with your requests for certain individuals, we retain the right to 
assign and reassign our personnel, as appropriate, to perform the services. 

Our core initial take-over team will consist of: 

Jan Moenck (1)  Special Deputy Receiver, Administration, Accounting, Operations 

Eric Scott (1)  Special Deputy Receiver, Administration, Legal, Recoveries 

Jim Odiorne  Legal, Accounting, Reinsurance, Asset Management 

Jolene Nansel (2) Claims, Operations, Records 
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Shawn Towchik (2) Accounting, Operations, Reinsurance, Records, Asset Management 

Bryan Gibson (1) Bryan, and others from i2x Solutions, will provide IT support 

(1) Worked on the receiverships of Coordinated Health Mutual, Oregon’s Health Co Op and Evergreen Health 

(2) Worked on the receivership of Oregon’s Health Co Op 

Detailed resumes of our core team are included in Exhibit B. 

If any portion of our Services is performed on Client premises, our personnel shall observe your reasonable 
policies regarding working conditions, building security and business hours, to the extent our personnel are 
made aware of such policies. 

C. Engagement Assumptions, Client Acknowledgements, Responsibilities and Representations 

Our Services, Fees and work schedule are based upon the following assumptions, acknowledgements, 
representations and understandings with you: 

 We will provide regular status reports to the Office as requested. 
 We will make filings with the Court for approval of material transactions, as may be defined by the 

Court. 
 There will be sufficient assets remaining to pay the Special Deputy Receiver. 
 Information security acknowledgement: Client acknowledges that no information technology 

security assessment can ever provide total assurance against potential security intrusions. The 
effectiveness of controls and security measures is subject to inherent limitations, and all errors or 
problems may not be detected. Assessment results are subject to the risk that changes are made to 
your systems or controls, changes are made in processing requirements, changes are required 
because of the passage of time, or new technology is developed. We are not responsible for any 
lack of specific controls, breach of security, or other errors or fraud related to any part of your systems 
that are not specifically examined and for any period of time other than the time period covered by 
our assessment.] 

Parties’ Understandings Concerning Situation Around COVID-19  

RRC and Client acknowledge that, at the time of the execution of this Engagement Letter, federal, state, and 
local governments, both domestic and foreign, have restricted travel and/or the movement of its citizens due 
to the ongoing and evolving situation around COVID-19.  In addition, like many organizations and companies 
in the United States and around the globe, RRC has restricted its employees from travel and onsite work, 
whether at a client facility or RRC facility, to protect the health of both RRC’s and its clients’ 
employees.  Accordingly, to the extent that any of the services described in this [Statement of 
Work/Engagement Letter/Change Order] requires or relies on RRC or Client personnel to travel and/or 
perform work onsite, either at Client’s or RRC’s facilities, including, but not limited to, maintaining business 
operations and/or IT infrastructure, RRC and Client acknowledge and agree that the performance of such 
work may be delayed and thus certain services described herein may need to be rescheduled and/or 
suspended at either RRC’s or Client’s sole discretion. Each party agrees to provide the other with prompt 
notice (email will be sufficient) in the event any of the services described herein will need to be rescheduled 
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and/or suspended. The parties further acknowledge and agree that any delays or workarounds due to the 
situation surrounding COVID-19 may increase the cost of the services described herein; provided, however, 
RRC will obtain Client’s prior written approval (email will be sufficient) for any increase in the cost of the 
services resulting from the situation surrounding COVID-19.  Each party agrees that neither party, nor their 
personnel, will be held responsible or liable to the other party for any losses or damages, including, but not 
limited to, interruption or loss of business, or any lost profits, revenue or data, arising from or relating to delays 
in the performance, or the nonperformance, of the services described herein due to the situation surrounding 
COVID-19.  

D. Fees and Expenses 

Our Fees for the Services described in this engagement letter will be based upon actual time at our 
discounted hourly rates. In addition to our Fees, our invoices will include charges for direct expenses, 
including, as applicable, amounts attributable to travel, meals, fees and expenses for services from other 
professionals, and for services provided by RRC’s Subcontractors. 

Our current hourly rates are as follows and may be subject to adjustment as our prevailing rates change from 
time to time: 

Title Hourly Rate 

Partner, Special Deputy 
Receiver 

$180 

Director, Special Deputy 
Receiver 

$170 

Director, Accounting $160 

All other Accounting Staff $150 

Manager/Supervisor, Claims $140 

Associate/Senior Associate 
Claims 

$130 

i2x Solutions $160 

 
If travel is necessary, travel time will be billed at fifty percent (50%) of our standard hourly rates. 

E. Invoice Address 

Invoices for our services rendered pursuant to this engagement letter will be sent to: 
Lea Geckler 
Compliance Division Director 
Office of Superintendent of Insurance 
1120 Paseo de Peralta 
P.O. Box 1689 
Santa Fe, NM  87504-4456 
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F. Proposal Disclaimer  

The information provided in this Response is confidential information of and proprietary to RRC and is being 
furnished with the understanding that Client shall keep such information confidential. Without limiting the 
foregoing, the information provided in this Response must not be used for any purpose other than determining 
whether Client wishes to proceed to enter into an agreement with RRC to undertake the work described in 
this Response. This Response and the information contained in it is for the sole use and benefit of Client and 
may not be disclosed to any person other than an employee or advisor (legal or accounting only) of Client 
who requires the information in order to carry out this evaluation. 

This Response is not meant to constitute a formal offer, acceptance or contract by RRC. Acceptance by 
Client of this Response does not create a binding contract between Client and RRC. RRC’s obligation to 
perform any services is contingent upon the execution by both parties of a definitive agreement. In preparing 
this Response, RRC has relied on the material set out by Client and has not had access to any other material 
or information concerning Client or its requirements. RRC has not sought to independently confirm the 
completeness or accuracy of the information and will not be responsible for any omission or 
misrepresentation in its Response arising out of reliance on such information. 

This Response is an initial response only. RRC does not warrant or make representations in respect to the 
accuracy or completeness of this Response. Client should not rely on any matter set out in this Response 
that is not subsequently included in any contract between RRC and Client. 

This Response contains general information, may be based on authorities that are subject to change, and is 
not a substitute for professional advice or services. This document does not constitute audit, tax, consulting, 
business, financial, investment, legal or other professional advice, and you should consult a qualified 
professional advisor before taking any action based on the information herein. RRC, its affiliates and related 
entities are not responsible for any loss resulting from or relating to reliance on this document by any person.] 

*********** 

The attached Terms and Conditions apply to this engagement and are an integral part of our agreement. 
Please indicate your agreement to these arrangements by signing and returning a copy of this engagement 
letter with the completed acknowledgement section. 

We appreciate the opportunity to be of service to you and look forward to working with you on this 
engagement. 

Sincerely, 

 
 
Jan M. Moenck 
Partner, Risk & Regulatory Consulting, LLC 
612-868-9839 
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Enclosures:  
Terms and Conditions 
Exhibit A—Non-Reliance and Release Letter 
Exhibit B – Resumes of core take-over team 

Engagement Letter—General (Domestic) 12-1-18 
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G. Acknowledgement and Acceptance 

We have read and agree to this engagement letter, the attached and incorporated Terms and Conditions, 
and any specified Exhibits and Attachments hereto. Client and its signatory below represents that said 
signatory is its duly authorized representative and has the requisite power and authority to bind Client to the 
undertakings and obligations contained herein. 

Acknowledged and accepted: 

 

New Mexico Office of Superintendent of Insurance 

 

By:  

Name:  

Title:  

Phone Number:  

Email Address:  

Date:  

FEIN/Tax ID Number:  
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TERMS AND CONDITIONS 
1.  The Services 

1.1. Scope. 

1.1.1. Scope of Work. RRC will furnish to Client 
the services (“Services”) described in the scope of 
work provision (“Scope of Work”) of an 
engagement letter executed by RRC and Client 
(“Engagement Letter” or “Agreement”) in which 
these terms are included and incorporated. The 
Scope of Work will specify and be limited to, as 
may be appropriate under the circumstances (i) 
the specific Services and client-specific 
deliverables, if any, to be furnished by RRC; (ii) 
the scope and approach to the Services; (iii) a 
description of any actions, input or obligations of 
Client upon which RRC’s performance of the 
Services is dependent; (iv) a mutually agreed 
upon performance schedule relating to such 
Services; (v) the applicable fees related thereto; 
(vi) staffing and, if applicable, use of 
Subcontractors; and (vii) any other applicable 
terms and conditions. In the Engagement Letter, 
each Party will designate a “Project 
Manager/Lead” who will be the principal point of 
contact between the Parties for all matters relating 
to the Services provided under the Engagement 
Letter. The Parties may change the designated 
“Project Manager/Lead” upon written notice to the 
other Party. 

1.1.2. Conflict in Terms. In the event of a 
conflict between these terms and a term set forth 
in an attached or incorporated Engagement Letter, 
policy, schedule or any other document (including 
purchase orders, invoices, and checks), the term 
set forth in these terms will control unless the 
conflicting term specifically references the 
inconsistent term and the Parties have mutually 
agreed to such conflicting term and executed such 
other document, in which case the conflicting term 
will control only for the limited purposes set forth 
in the document containing such term. 

1.2. Timetable. Each Party will use 
commercially reasonable efforts to adhere to the 
timetable set forth in the applicable description of 
Services. Each Party will promptly notify the other 
Party of any circumstances that may reasonably 
be anticipated or of which it becomes aware that 
may lead to a material delay. 

1.3. Change Orders. Client may request, or 
RRC may recommend, additional services or 
modifications to the requested Services by 
delivering a written change order request to the 
other Party. RRC will determine the cost and/or 
schedule impact, if any, of the requested or 
recommended change, and memorialize this in a 
written proposal delivered to Client (“Change 
Order”). Each Change Order will be effective when 
signed by both Parties. RRC will not be obligated 
to perform the requested changes unless (i) the 
Parties agree on the terms of a Change Order and 
(ii) the applicable Change Order has been 
executed by the Parties. Notwithstanding the 
requirement for signature in this paragraph, 
Change Orders communicated by email 
correspondence will be deemed effective if (i) the 
communication clearly references that the 
message is intended to constitute a Change Order 
and (ii) the communication is clearly or 
unequivocally confirmed by individuals in writing 
or via email with the authority to execute a written 
Change Order for each Party. Significant 
additional projects will be the subject of mutually 
agreed, separately executed Engagement Letters. 

1.4. Use of Subcontractors. 

1.4.1. RRC may, in its sole discretion, retain 
qualified third parties and service providers 
(“Third-Party Contractor(s)”), or Affiliates (as 
defined in Section 1.6) of RRC, including related 
entities, located within or outside of the United 
States, to furnish services to it in connection with 
its Services. Third-Party Contractors and Affiliates 
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of RRC may be collectively referred to herein as 
“Subcontractors.” 

1.4.2. RRC will be responsible to Client for the 
performance of its Affiliates and any Third-Party 
Contractors solely as related to their services 
performed under this Agreement subject to the 
limitations set forth herein. Notwithstanding the 
foregoing, nothing in this Agreement shall be 
construed to create the relationship of principal 
and agent, employer and employee, partners or 
joint venturers between RRC and any Third-Party 
Contractor. 

1.4.3. Client on behalf of itself and each Client 
Affiliate, agrees that it will not bring any claims 
against any Affiliate of RRC for matters solely 
arising from or related to the services provided by 
such firms under this Agreement.  

1.4.4. RRC understands and agrees that the 
confidentiality, data protection and security 
requirements contained in this Agreement also 
apply to any Subcontractors, contractors, 
temporary employees or other third parties who 
may receive access to any personal data or any 
other confidential or proprietary information from 
RRC under this Agreement. RRC may share 
Confidential Information (as defined in Section 
9.2) (including this Agreement) with 
Subcontractors on the same basis as RRC would 
be permitted to share information with RRC 
partners, principals and employees; provided that 
such recipients are bound by written obligations of 
confidentiality that are as protective of Client 
Confidential Information as the confidentiality 
terms set forth herein. Client acknowledges and 
agrees that RRC’s use of Subcontractors may 
involve the movement and storage of Client 
Materials and data outside of the RRC technology 
infrastructure. 

1.5. Client Responsibilities. 

1.5.1. Client shall be responsible for cooperating 
with RRC in its provision of the Services as set 
forth in the Scope of Work. Without limiting the 
generality of the foregoing, in connection with the 
performance of the Services, Client shall; 

1.5.1.1  assign a Client Project Manager for each 
specific engagement who possesses suitable 
skills, knowledge and experience to oversee the 
Services and is granted sufficient authority from 
Client to make decisions regarding the Services in 
a timely manner, and maintain the levels of 
sufficiently skilled staffing to undertake the Client 
responsibilities contemplated by the Scope of 
Work; 

1.5.1.2 evaluate the adequacy and results of the 
Services in accordance with the timetable(s) set 
forth in the applicable Scope of Work, subject to 
any warranty obligations contained herein; 

1.5.1.3 ensure that Client’s Project Manager and 
other appropriate personnel shall participate in 
regular project status and assessment meetings 
with the RRC Project Manager or other RRC 
designee, and if applicable, in accordance with a 
schedule specified in the applicable Scope of 
Work; 

1.5.1.4 provide or assist in gaining access to 
personnel, staff or other resources as reasonably 
required by RRC to perform the Services; 

1.5.1.5 make all management decisions and 
perform all management functions, including 
retaining all authority and responsibility for making 
any decisions based upon RRC advice; 

1.5.1.6 designate an individual who possesses 
suitable skills, knowledge and/or experience, 
preferably within senior management, to oversee 
such Services; 
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1.5.1.7 evaluate the adequacy and results of the 
Services performed; 

1.5.1.8 accept responsibility for the results of the 
Services; and, 

1.5.1.9 establish and maintain internal controls, 
including monitoring ongoing activities. 

1.5.2. RRC will not perform any management 
functions, make management decisions and, 
except as explicitly provided in an applicable 
Scope of Work, perform in a capacity equivalent to 
that of Client’s personnel. 

1.5.3. For any internal audit or Sarbanes-Oxley 
Act related services, Client’s management 
acknowledges its responsibility for (i) establishing 
and maintaining effective internal control over 
financial reporting and safeguarding assets, (ii) 
identifying and ensuring that Client complies with 
the requirements of the Sarbanes-Oxley Act and 
other Laws applicable to Client’s activities, (iii) 
informing RRC of all significant deficiencies and 
material weaknesses in internal controls of which 
Client has knowledge, and (iv) making all financial 
records and related information, including existing 
internal control documentation and management’s 
evaluation of design and operating effectiveness, 
available to RRC. 

1.6. Affiliates. This Agreement may be 
extended to any Affiliate of Client, under the same 
terms and conditions of this Agreement; in which 
case the term “Client” shall include any Affiliate of 
Client that executes or otherwise legally binds 
itself to this Agreement (a “Participating Affiliate”). 
“Affiliate” means any entity that directly or 
indirectly, through one or more intermediaries, 
controls, is controlled by or is under common 
control with a Party to this Agreement. For the 
purposes of this Section 1.6, “control” means (i) in 
the case of corporate entities, direct or indirect 
ownership of greater than fifty percent (50%) of 
the stock or shares entitled to vote for the election 

of the board of directors or other governing body 
of the entity and (ii) in the case of non-corporate 
entities, direct or indirect ownership of greater 
than fifty percent (50%) of the equity interest. 
Notwithstanding any disclosure of Client 
Confidential Information in accordance with 
Section 9.1, this Agreement will not create any 
client relationship between RRC and (i) any 
natural person or (ii) any entity other than a 
Participating Affiliate. 

1.7. Reserved. 

2.  Client Acceptance of Services 

At the conclusion of each phase of the Services, 
RRC will review with Client the intended scope of 
work and Deliverables (as defined in Section 4.1) 
to confirm compliance with the defined project 
expectations. If Client reasonably believes the 
Deliverables do not conform to project 
expectations, Client will notify RRC of such 
nonconformity in writing within ten (10) business 
days of receiving the Deliverables. RRC will then 
have a reasonable period of time to correct the 
nonconformity, as mutually agreed to by the 
Parties based upon severity and complexity of 
the necessary correction. If Client uses the 
Deliverables before acceptance or fails to notify 
RRC of the nonconformance within the above-
referenced ten-day (10-day) period, the 
Deliverables will be considered accepted. 

 
3.  Compensation 

3.1.   Fees. Fees for the Services described in 
this Engagement Letter (“Fees”) will be based 
upon actual time, plus travel time at RRC’s 
standard rates in effect at the time the Services 
are rendered. Fees are not dependent upon a 
successful closing or completion of any 
transaction contemplated by the Scope of Work. 

3.2. Expenses. In addition to RRC’s Fees, 
RRC will be entitled to reimbursement of its 
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reasonable expenses incurred in connection with 
the Scope of Work. Accordingly, Client will be 
invoiced for (i) direct expenses, including, as 
applicable, amounts attributable to travel, meals, 
fees and expenses for services from other 
professionals, and for services provided by RRC’s 
Subcontractors; and (ii) to the extent provided in 
the engagement letter to which these terms are 
incorporated, a charge based upon a percentage 
of Fees for indirect administrative expenses, and 
for such other items as the Parties may agree 
upon in writing (collectively, “Expenses”). 
Expenses will be detailed in RRC’s monthly 
invoice. Upon Client’s written request, RRC will 
provide documentation of its travel expenses. 

3.3. Taxes. The Fees set forth herein are 
exclusive of taxes. Client will be responsible for, 
and agrees to pay, all sales, use, value added, 
personal property, or similar taxes, tariffs or 
government charges excepting taxes based on 
the income of RRC (collectively, “Taxes”). 

3.4. Payment. Each month, RRC will submit 
an invoice to Client for its Fees, Expenses, and 
Taxes. Such invoices will be due and payable 
within thirty (30) days of Client’s receipt of the 
invoice. If specified in the Scope of Work, invoicing 
and payment for RRC’s Services will be in 
accordance with specific schedules set forth 
therein. RRC will use commercially reasonable 
efforts to include all Expenses and Taxes on its 
invoices on a timely basis, but Client 
acknowledges and agrees that certain Expenses 
and Taxes may not appear upon the same invoice 
on which the related Fees appear. 

 

3.5. Disputes and Remedies. 

3.5.1.  If Client objects to any portion of an 
invoice, Client will provide written notice of its 
objection to RRC within ten (10) days of the date 
it receives the applicable invoice, including a 

detailed description of the basis for Client’s 
contention that any invoiced amounts are incorrect 
and any applicable supporting documentation. 
Client will be responsible for payment of the 
portion of the invoice that is not in dispute within 
thirty (30) days of the date it received the 
applicable invoice. If Client and RRC cannot 
resolve the disputed amounts within ten (10) days 
thereafter, the dispute shall be escalated to the 
senior management of each respective Party, who 
shall engage in good faith efforts, to promptly 
resolve such dispute. If it is determined by the 
Parties that Client owes all or part of any amount 
subject to dispute, Client shall remit such amount 
to RRC within five (5) days of such determination. 
RRC reserves the right to charge interest on any 
undisputed amount invoiced that is not paid within 
thirty (30) days of the invoice date. 

3.5.2. In the event that Client fails to pay any 
undisputed invoiced amounts within sixty (60) 
days of their due date, upon written notice to 
Client, RRC shall have the right to suspend its 
Services until such time as Client pays such 
undisputed amounts invoiced in full. RRC will not 
be liable for any resulting loss, damage or 
expense connected with such suspension. 

3.5.3. The foregoing does not limit RRC from 
pursuing any other rights available at law or in 
equity and is in addition to, not in lieu of, RRC’s 
termination rights under Section 8. 

 

 

 

4.  Use and Ownership 

4.1. Deliverables. “Deliverables” shall mean 
those custom-developed documents, data, 
reports, analyses, recommendations, work 
product (if any), and other materials authored or 
prepared by RRC specifically for Client pursuant 
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to the Scope of Work and identified therein. For 
avoidance of doubt, Deliverables do not include 
RRC Information (as defined in Section 4.3) or 
RRC’s administrative communications, records, 
files and working papers relating to the Services 
that remain the sole and exclusive property of 
RRC. In the event that a Scope of Work for 
outsourced services provides that Client acquires 
ownership of working papers, RRC will be entitled 
to retain copies of all such working papers subject 
to the confidentiality obligations herein. 
Notwithstanding anything stated to the contrary in 
this Agreement, as between RRC and Client, any 
information, data or material provided by Client to 
RRC in connection with RRC’s Services 
hereunder shall remain, and is, the sole and 
exclusive property of Client. 

4.2. License of Deliverables and RRC 
Information. Subject to the limitations set forth 
herein, upon final payment for the Services in 
connection with this Engagement Letter, Client 
shall have a perpetual, nontransferable (except as 
permitted under Section 11.1), royalty-free, 
worldwide license, without the right to grant 
sublicenses (except that Client may grant 
sublicenses to its Participating Affiliates consistent 
with the license restrictions and limitations set 
forth herein), to use, copy and modify the 
Deliverables delivered by RRC thereunder, 
including the RRC Information incorporated 
therein or provided therewith (i) solely for the 
purpose of using such materials in Client’s internal 
business and (ii) in accordance with any 
limitations and restrictions set forth in Client’s 
licenses with third parties. 

4.3. RRC Information. Notwithstanding any 
other provisions set forth herein, RRC reserves all 
rights in and to all proprietary works of authorship 
created, developed or purchased by RRC or any 
third party under contract to RRC that have not 
been created specifically for Client and/or have 
general applicability to RRC’s business, whether 

they were created prior to or during the term of this 
Agreement, including without limitation, 
methodologies, templates and documentation, as 
well as copyrights, trademarks, service marks, 
ideas, concepts, know-how, techniques, 
knowledge or data, and any derivatives thereof 
(collectively, “RRC Information”). Except as set 
forth in the Scope of Work or otherwise permitted 
in this Agreement, Client may not reuse, resell or 
disclose RRC Information to any third parties. 
Further, Client is expressly prohibited from 
disaggregating RRC Information from the 
Deliverables. 

5. Reserved 

6. Warranties and Disclaimers 

6.1. Mutual. Each Party represents and 
warrants that (i) it is a legal entity duly organized, 
validly existing and in good standing; (ii) it has 
caused this Agreement to be executed on its 
behalf as of the Effective Date by an authorized 
representative with the requisite power and 
authority to bind it to the undertakings and 
obligations contained herein; (iii) all corporate or 
governing action necessary to convey such power 
and authority has been taken; (iv) this Agreement 
constitutes the legal, valid, and binding obligations 
of such Party, enforceable against it in accordance 
with its terms; (v) it will comply with all foreign or 
United States federal, state or local law, statute, 
code, ordinance, rule, regulation, order, executive 
order, judgment, writ, stipulation, award, stay, 
injunction, decree or arbitration award, policies, 
guidance, court decision, and rule of common law 
or finding (“Law(s)”) applicable to the performance 
of its obligations hereunder; (vi) it will avoid 
deceptive, misleading or unethical practices that 
could adversely affect the performance of the 
other Party’s obligations under this Agreement or 
damage the reputation of the other Party; (vii) it is 
not a party to any agreement with a third party, the 
performance of which is reasonably likely to 
adversely affect its ability or the ability of the other 
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Party to perform fully its respective obligations 
hereunder; and (viii) its performance of its 
obligations under this Agreement will not 
knowingly violate any other agreement between 
such Party and any third party. 

6.2. Warranty of Services. RRC warrants 
that the Services shall be performed with 
reasonable care in a diligent and competent 
manner. If Client believes RRC has breached the 
foregoing warranty in connection with the 
Services, Client shall provide written notice of 
such breach within thirty (30) days after the 
performance of such Services, which notice shall 
include specific details regarding such breach. 
RRC’s sole obligation will be to correct any 
nonconformance with this warranty. RRC and 
Client will agree to a reasonable amount of time, 
based on its severity and complexity, within which 
RRC is to correct the nonconformance. In the 
event RRC cannot correct the nonconformance 
within the agreed upon time period, RRC shall 
refund to Client the amount paid to RRC for the 
nonconforming portion of the Services or 
Deliverables. 

6.3. DISCLAIMER. EXCEPT AS 
EXPRESSLY STATED IN THIS SECTION 6, THE 
DELIVERABLES AND THE SERVICES ARE 
PROVIDED “AS IS” AND RRC DISCLAIMS ALL 
REPRESENTATIONS AND WARRANTIES, 
EXPRESS OR IMPLIED, INCLUDING, WITHOUT 
LIMITATION, (I) IMPLIED WARRANTIES OF 
TITLE, NON-INFRINGEMENT, 
MERCHANTABILITY, OR FITNESS FOR ANY 
PARTICULAR PURPOSE AND (II) ANY 
WARRANTY THAT ANY DELIVERABLE IS 
FREE FROM ERROR. NO WRITTEN OR ORAL 
INFORMATION OR ADVICE GIVEN BY RRC 
SHALL CREATE ANY WARRANTY. CLIENT 
SPECIFICALLY WAIVES ANY AND ALL SUCH 
WARRANTIES AND REPRESENTATIONS. 

6.4. Non-Reliance. Client acknowledges and 
agrees that RRC has not made and is not making 

any representations or warranties whatsoever 
regarding the subject matter of this Agreement, 
express or implied, except as provided in this 
Section 6, and that it is not relying and has not 
relied on any representations or warranties 
whatsoever regarding the subject matter of this 
Agreement, express or implied, except for the 
representations and warranties in this Section 6. 

7. Indemnification and Limitation of Liability 

7.1. Client’s Indemnification of RRC. Client 
will indemnify and hold RRC harmless against all 
costs, fees, expenses, damages and liabilities 
(including reasonable attorneys’ fees and costs) 
associated with (i) any third-party claim, affiliated 
or unaffiliated, arising from or relating to any 
Services, Deliverables or other work product from 
RRC that Client uses or discloses to others in a 
manner other than that expressly permitted by this 
Agreement; (ii) a knowing misrepresentation by 
Client management that has caused, in any 
respect, RRC’s breach of contract or negligence; 
or (iii) any claim brought by an Affiliate of Client in 
the event that such Affiliate (a) claims reliance on 
the Services and/or Deliverables provided by RRC 
under this Agreement; (b) brings or threatens to 
bring a claim, action, suit, or other legal 
proceeding against RRC in connection with such 
reliance; and, (c) denies that such claim, action, 
suit, or other legal proceeding is subject to the 
terms and conditions of this Agreement. 

7.2. RRC’s Indemnification of Client. RRC 
will indemnify and hold Client harmless against all 
costs, fees, expenses, damages and liabilities 
(including reasonable attorneys’ fees and costs) 
associated with unaffiliated third-party claims 
arising from RRC’s infringement of third-party 
intellectual property rights, or RRC’s fraud or 
willful misconduct. 

7.3. Application of Indemnification Terms. 
The terms of this Section 7 shall apply regardless 
of the nature of any claim asserted (including 
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those arising from contract law, statutes, 
regulations or any form of negligence whether of 
Client, RRC or others whether arising out of tort, 
strict liability or otherwise) and whether or not a 
Party was advised of the possibility of the damage 
or loss asserted. Such terms shall also continue to 
apply after any termination of this Agreement by 
either Party and during any dispute between the 
Parties. 

7.4. LIMITATION OF LIABILITY. CLIENT 
AND RRC HAVE DISCUSSED THE RISKS AND 
REWARDS ASSOCIATED WITH THIS 
ENGAGEMENT LETTER, AS WELL AS RRC’S 
FEES FOR SERVICES. CLIENT AND RRC 
AGREE TO ALLOCATE CERTAIN OF THE 
RISKS SO THAT, TO THE FULLEST EXTENT 
PERMITTED BY LAW, THE TOTAL 
AGGREGATE LIABILITY OF A PARTY (AND 
ITS RESPECTIVE PARTNERS, PRINCIPALS, 
OFFICERS, DIRECTORS, EMPLOYEES, 
AFFILIATES, SUBSIDIARIES, CONTRACTORS, 
SUBCONTRACTORS, AGENTS, 
REPRESENTATIVES, SUCCESSORS AND 
ASSIGNS) ARISING OUT OF, FROM, OR 
RELATING TO THIS AGREEMENT OR THE 
SERVICES, WORK PRODUCT, OR 
DELIVERABLES PROVIDED HEREUNDER, 
WILL NOT EXCEED THE TOTAL AMOUNT OF 
THE FEES PAID OR PAYABLE TO RRC BY 
CLIENT DURING THE IMMEDIATELY 
PRECEDING TWELVE (12) MONTHS UNDER 
THIS ENGAGEMENT LETTER. IN NO EVENT 
WILL CLIENT OR RRC (OR THEIR 
RESPECTIVE PARTNERS, PRINCIPALS, 
OFFICERS, DIRECTORS, EMPLOYEES, 
AFFILIATES, SUBSIDIARIES, CONTRACTORS, 
SUBCONTRACTORS, AGENTS, 
REPRESENTATIVES, SUCCESSORS AND 
ASSIGNS) BE LIABLE FOR THE 
INTERRUPTION OR LOSS OF BUSINESS, OR 
ANY LOST PROFITS, SAVINGS, REVENUE, OR 
GOODWILL (REGARDLESS OF WHETHER 
SUCH LOSSES ARE DEEMED DIRECT 

DAMAGES), OR INCIDENTAL, INDIRECT, 
CONSEQUENTIAL, PUNITIVE, SPECIAL, 
EXEMPLARY OR SIMILAR SUCH DAMAGES, 
EVEN IF SUCH PARTY HAS BEEN ADVISED 
OF THE POSSIBILITY OF SUCH DAMAGES. 
THE LIMITATION OF LIABILITY CONTAINED IN 
THIS SECTION 7.7 SHALL NOT APPLY TO A 
PARTY’S INDEMNIFICATION OBLIGATIONS 
UNDER THIS SECTION 7. 

 

 

8. Term and Termination 

8.1. Term. This Agreement will commence on 
the Effective Date and will continue until it is 
terminated by one or both of the Parties in 
accordance with this Section 8. 

8.2. Material Breach. Either Party may 
terminate this Agreement for a material breach 
that remains uncured for thirty (30) days after the 
breaching Party receives written notice of such 
breach from the non-breaching Party. The failure 
of Client to make full payment of any and all 
undisputed amounts invoiced in a timely manner 
constitutes a material breach of this Agreement. 
RRC will not be liable to Client for any resulting 
loss, damage or expense connected with a 
termination for Client’s material breach under this 
provision. 

8.3. Termination without Cause. Unless 
otherwise set forth in the Scope of Work, either 
Party may terminate this Agreement for any 
reason upon fifteen (15) days prior written notice 
to the other Party. If the Scope of Work contains a 
longer notice period for termination without cause 
than that set forth herein, then the notice period in 
such Scope of Work will govern; provided, 
however, that if Client terminates pursuant to this 
Section 8.3, it must pay all outstanding fees and 
expenses for Services actually performed and 
Client Deliverables or portions thereof delivered 
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(in each case, even if such Services or Client 
Deliverables are incomplete) as of the effective 
date of termination. If the Engagement Letter 
contains payment terms on any basis other than 
fees and expenses paid on time and materials 
basis, then such payment terms shall govern. 

8.4. Additional RRC Termination Right. 
RRC reserves the right to terminate this 
Agreement if (i) circumstances arise that would 
cause RRC’s continued performance to result in a 
violation of Law, a regulatory requirement, a legal 
process, a contractual obligation, or applicable 
professional standards or (ii) if Client is placed on 
a verified sanctioned entity list, or if any director or 
executive of, or other person closely associated 
with Client or a Client Affiliate is placed on a 
verified sanctioned person list, in each case, 
including, but not limited to, lists promulgated by 
the Office of Foreign Assets Control of the U.S. 
Department of the Treasury, the U.S. State 
Department, the United Nations Security Council, 
the European Union or any other relevant 
sanctioning authority. 

8.5. Effect of Termination. Upon the effective 
date of a termination of this Agreement (i) each 
Party shall promptly return to the other all 
Confidential Information (in accordance with the 
provisions set forth in Section 9) of the other Party 
in its possession; (ii) RRC shall submit to Client an 
itemized final invoice for any fees, reimbursable 
expenses, and any related taxes not previously 
invoiced under this Agreement; (iii) within thirty 
(30) days after receipt of RRC’s final invoice, 
Client shall pay all undisputed amounts due RRC 
pursuant to such invoice and all other outstanding 
invoices; (iv) RRC shall have no further 
responsibility for any incomplete or in-process 
Client Deliverable as of the date of termination; 
and (v) to the extent both Parties mutually agree 
at such time, RRC will provide Client with up to 
thirty (30) days of termination transition services. 
The scope, cost, and timing of such termination 

transition services will be mutually agreed upon by 
the Parties at such time. 

8.6. Survival. The following Sections will 
survive the termination of this Agreement as 
applicable: 3.4 (Payment), 4 (Use and 
Ownership), 6 (Warranties and Disclaimers), 7 
(Indemnification and Limitation of Liability), 8.5 
(Effect of Termination), 9 (Confidentiality) subject 
to the provisions set forth in Section 9.14, and 11 
(General Provisions), together with accrued 
payment obligations. 

9. Confidentiality 

9.1. Use of Confidential Information. The 
Parties may, from time to time, disclose 
Confidential Information (as defined in Section 
9.2) to one another. Accordingly, each Party 
agrees as the recipient (the “Receiving Party”) to 
keep strictly confidential all Confidential 
Information provided by the other Party (the 
“Disclosing Party”). The Receiving Party further 
agrees to use the Confidential Information of the 
Disclosing Party solely for the purpose of 
exercising its rights and fulfilling its obligations 
under this Agreement. The Receiving Party may 
not use for its own benefit or otherwise disclose 
any of the Confidential Information of the 
Disclosing Party for any other purpose. Without 
Client's prior written consent, RRC will not 
disclose the fact that it is providing Services to 
Client, nor disclose to any unauthorized third party 
any details concerning this Agreement, including 
the subject of Services. Notwithstanding the 
preceding, RRC may disclose Client Confidential 
Information to any Client Affiliate who directly or 
indirectly is in control of Client (as defined in 
Section 1.6). In addition, RRC may use 
Confidential Information provided to it for 
purposes of creating benchmarking data to be 
used by RRC professionals and shared with other 
clients. Any such benchmarking data will be de-
identified or aggregated with data from other 
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entities so that users are unable to associate the 
information with any specific source. 

9.2. Definition of Confidential Information. 
“Confidential Information” means, subject to 
Section 9.4, information in any form, oral, graphic, 
written, electronic, machine-readable or hard copy 
consisting of (i) any non-public information 
provided by the Disclosing Party, including but not 
limited to, all of its inventions, designs, data, 
source and object code, programs, program 
interfaces, know-how, trade secrets, techniques, 
ideas, discoveries, marketing and business plans, 
pricing, profit margins and/or similar information; 
(ii) any information that the Disclosing Party
identifies as confidential; (iii) Personal Information
as provided in Section 9.11; or (iv) any information
that, by its very nature, a person in the same or
similar circumstances would understand should
be treated as confidential. Without limiting the
generality of the foregoing, Client acknowledges
and agrees that RRC Information constitutes
Confidential Information.

9.3. Exclusions. The term “Confidential 
Information” will not include information that (i) is 
publicly available at the time of disclosure by the 
Disclosing Party; (ii) becomes publicly available by 
publication or otherwise after disclosure by the 
Disclosing Party, other than by breach of this 
Section 9 by the Receiving Party; (iii) was lawfully 
in the Receiving Party's possession, without 
restriction as to confidentiality or use, at the time 
of disclosure by the Disclosing Party; (iv) is 
provided to the Receiving Party without restriction 
as to confidentiality or use by a third party without 
violation of any obligation to the Disclosing Party; 
or (v) is independently developed by employees or 
agents of the Receiving Party who did not access 
or use the Confidential Information. 

9.4. Protection of Confidential Information. 
Except as provided in Section 1.4.4, the Receiving 
Party agrees to disclose the Confidential 
Information of the Disclosing Party solely to its 

personnel, agents and representatives for the 
purpose of exercising the Receiving Party’s rights 
and fulfilling the Receiving Party’s obligations 
hereunder and only to those individuals who are 
under confidentiality obligations at least as 
restrictive as those set forth herein. The Receiving 
Party will treat the Disclosing Party’s Confidential 
Information with the same degree of care as the 
Receiving Party treats its own confidential and 
proprietary information, but in no event will such 
standard of care be less than a reasonable 
standard of care. The Receiving Party will 
promptly notify the Disclosing Party, if it becomes 
aware that any Confidential Information of the 
Disclosing Party has been used or disclosed in 
violation of this Agreement. 

9.5. Data Protection Compliance. RRC 
takes reasonable steps to comply with all 
applicable privacy, cybersecurity and data 
protection Laws that may apply to the data it 
processes on behalf of its clients. Upon request, 
but not more than annually during the term of this 
Agreement, RRC will deliver to Client a copy of its 
third-party provided SOC 2, Type 1 Certification 
evidencing the operating effectiveness of RRC's 
Information Technology (IT) control environment. 
RRC will also provide summaries of its IT security 
and disaster recovery policies and make its senior 
IT personnel reasonably available for discussion 
upon request. RRC’s SOC 2, Type 1 Certification 
and any information RRC discloses to Client 
concerning its IT control environment shall 
constitute Confidential Information of RRC subject 
to the confidentiality obligations set forth under 
this Section 9. 

9.6. Return of Confidential Information. 
Promptly upon the written request of the 
Disclosing Party or upon termination of this 
Agreement, the Receiving Party will return to the 
Disclosing Party or destroy all tangible copies of 
the Disclosing Party’s Confidential Information in 
its possession. RRC will, however, maintain a 
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copy of any Confidential Information necessary to 
support its work product under this Agreement 
solely for reference and archive purposes in 
accordance with applicable professional 
standards. With respect to Confidential 
Information communicated through email or which 
has been scanned or otherwise stored 
electronically by the Receiving Party, such Party 
will make commercially reasonable efforts to 
delete such information from its active storage 
medium. Notwithstanding the preceding, the 
Parties acknowledge that in the case of 
Confidential Information communicated through 
email or which has been scanned or otherwise 
stored electronically by the Receiving Party, the 
Receiving Party’s deletion of (i) email messages 
from individual mailboxes or (ii) documents from 
network or individual hard drives will not result in 
the removal of all copies of such information from 
the Receiving Party’s back-up or archival systems. 
Any Confidential Information retained will remain 
subject to the confidentiality obligations of this 
Agreement, will be maintained in a secure 
environment, and will be destroyed in accordance 
with the Receiving Party’s record retention 
policies. Neither the Receiving Party’s retention of 
archival copies nor failure to remove copies from 
its back-up or archival systems will be deemed a 
breach of this Agreement. 

9.7. Compelled Disclosure. ln the event that 
the Receiving Party becomes legally compelled to 
disclose any of the Confidential Information of the 
Disclosing Party, or as may be required by 
applicable industry regulatory standards, the 
Receiving Party will provide the Disclosing Party 
with prompt notice, to the extent such notice is 
legally permissible, so that the Disclosing Party 
may, at its sole expense and discretion, seek a 
protective order or other appropriate remedy. 

9.8. Remedy. Each Party acknowledges that 
the other Party may not have an adequate remedy 
in the event that it breaches the provisions of this 

Agreement regarding Confidential Information and 
that such Party may suffer irreparable damage 
and injury in such event. The breaching Party 
agrees that the non-breaching Party, in addition to 
seeking any other available rights and remedies 
as may apply, may seek an injunction restraining 
the breaching Party from committing or continuing 
such violation. 

9.9. Pre-Existing Nondisclosure 
Agreements. In the event that the Parties have 
executed a separate nondisclosure agreement 
and such agreement does not automatically 
terminate or expire upon execution of this 
Agreement, such agreement shall be terminated 
as of the effective date of this Agreement. 

9.10. Record Retention. RRC maintains a 
record retention policy for documents, including 
documents in electronic form, in its possession 
from Client and otherwise. Documents tendered to 
RRC in tangible form may be stored solely in 
electronic form. A summary of RRC’s record 
retention policy is available to Client upon request. 
RRC will exert commercially reasonable efforts to 
follow its record retention policy and will destroy 
documents in accordance with its policy, unless 
otherwise instructed by Client or as otherwise 
agreed to by the Parties in writing. 

9.11. Personally Identifiable Information. 

9.11.1 The term “Personal Information” is any 
personal data that directly or indirectly identifies a 
natural person as may be defined by applicable 
privacy, data protection or cybersecurity Laws, 
and includes, but is not exclusive to non-public, 
personally identifiable information such as Social 
Security numbers, driver’s license numbers or 
state-issued identification card numbers, credit or 
debit card numbers with or without any required 
security code, number or passwords, health 
information, and other personal information as 
defined by applicable Laws, whether of Client or 
Client’s customers. 
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9.11.2. Each Party agrees that it will not transmit 
to the other, in any manner, (i) Personal 
Information that is not needed to render the 
Services hereunder and (ii) Personal Information 
that has not been encrypted. Client also confirms 
that it has provided all notices and obtained any 
consents required under applicable data 
protection Laws prior to its collection, use and 
disclosure to RRC of such Personal Information 
and shall take reasonable steps to ensure that 
such Personal Information does not include 
irrelevant or unnecessary information about 
individuals. 

9.11.3 Client represents that it will identify any 
personal, technical or other data provided to RRC 
pursuant to this Agreement that may be subject to 
heightened protections under applicable privacy, 
cybersecurity and data protection Laws, including, 
but not exclusive to, protected health information 
pursuant to the Health Information Portability and 
Accountability Act of 1996 (“HIPAA”), classified or 
controlled unclassified information subject to 
Defense Federal Acquisition Regulation 
Supplement (“DFARS”), or International Traffic in 
Arms Regulations (“ITAR”) controlled data, prior to 
disclosure of such protected data to RRC. Prior to 
Client or its Affiliates furnishing any personal data 
to RRC or one of its Subcontractors or Affiliates in 
connection with this Agreement that originates 
from the European Economic Area, Switzerland, 
or another jurisdiction with data protection Laws 
based on or substantially similar to the European 
Union General Data Protection Regulation 
2016/679, Client and RRC shall enter into the 
appropriate data privacy provisions and 
contractual clauses relating to the transfer and 
processing of such personal data as required by 
such data protection Laws. 

9.11.4. RRC will use all such Client-provided 
Personal Information, if at all, only for the 
purposes described in the Scope of Work. RRC 
agrees to maintain appropriate security measures 

to protect such Personal Information in 
accordance with applicable Laws. 

9.12. Unauthorized Access. If RRC becomes 
aware of an unauthorized acquisition or use of 
Confidential Information or a breach of security 
affecting such Confidential Information, it will 
promptly inform Client of such acquisition or 
breach as required by Law, and take reasonable 
steps to prevent further disclosure or use. RRC 
will also reasonably cooperate with Client in 
support of any breach notification requirements as 
imposed upon Client by applicable Laws. 

9.13. Limited Disclosure of Information for 
Evaluating Independence. This Section 9.13 
applies if Client (i) has any international operation, 
(ii) owns more than ten percent (10%) of any class 
of securities issued by a foreign corporation or 
entity, or (iii) has a foreign corporation or entity as 
an owner of more than ten percent (10%) of any 
class of its securities. RRC is a member of RRC 
International, a network of independent 
accounting firms. Professional rules require RRC 
to evaluate auditor independence taking into 
consideration both RRC’s Services to Client and 
Client’s affiliates and any services to Client and 
Client’s affiliates performed by other member firms 
of RRC International. To permit RRC to comply 
with these independence rules, Client agrees that 
RRC may disclose to and discuss with RRC 
International and its member firms (i) the name of 
any corporation, partnership, trust, limited liability 
company or other entity for whom RRC performs 
Services; (ii) any ownership relationship between 
that corporation, partnership, trust, limited liability 
company, or other entity and any other entity; and 
(iii) the nature of the Services that RRC performs. 
This information will be used solely for the purpose 
of evaluating the independence of RRC and other 
RRC International firms. 

9.14. Survival. This Section 9 shall survive the 
termination or expiration of this Agreement for a 
period of one (1) year; provided, however, that 
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with respect to (i) any Confidential Information that 
has been designated by the Disclosing Party as 
“trade secret” information; (ii) Personal 
Information; or (iii) RRC Information, the 
confidentiality obligations under this Section 9 
shall remain in effect for so long as such 
Confidential and Personal Information retains its 
status under applicable Law. 

10. Insurance

During the term of this Agreement, RRC shall 
maintain the following insurance coverage: 
10.1. Worker’s Compensation and 
Employers’ Liability. Workers’ Compensation 
coverage with statutory limits as required by the 
state in which the Services are performed and 
Employers’ Liability coverage with a limit of 
$1 million each accident for bodily injury, 
$1 million each employee for bodily injury by 
disease, and $1 million policy limit for bodily injury 
by disease. 

10.2. Commercial General Liability. A 
Commercial General Liability policy with a limit of 
$1 million per occurrence and $2 million in the 
annual aggregate. 

10.3. Automobile Liability. An Automobile 
Liability policy with a combined single limit of 
$1 million. 

10.4. Professional Liability. A Professional 
Liability policy with a limit of $1 million per claim 
and in the annual aggregate. 

10.5. Privacy and Security Risk (Cyber 
coverage). A Privacy and Security Risk Liability 
policy with a limit of $1 million per claim and in the 
annual aggregate. 

10.6. Crime. (Employee Theft, Premises and 
Computer Fraud). A Crime policy with a limit of 
liability of $1 million per occurrence and in the 
annual aggregate. 

10.7. Umbrella/Excess Coverage. Umbrella 
liability coverage of $5 million per occurrence and 
per event aggregate shall sit above the Workers’ 
Compensation, Commercial General Liability, and 
Automobile liability policies. 

Client shall be granted additional insured status 
(or Loss Payee status under Crime policy) via a 
blanket endorsement for applicable policies. 
Upon Client’s written request, RRC will provide 
Client with a certificate or certificates of 
insurance evidencing proof of coverage for the 
above-referenced policies. RRC’s insurers 
maintain an A.M. Best’s rating of at least A-/VII. 

11. General Provisions

11.1. Transfer or Assignment. Neither this 
Agreement nor any other obligations of a Party 
under this Agreement may be assigned or 
delegated by a Party without the written consent 
of the other Party, which shall not be unreasonably 
withheld. Written consent shall be deemed to have 
been received for a Party’s assignment of this 
Agreement to any acquirer of, or successor to, all 
or substantially all of its assets or ownership 
interests, provided that such Party provides the 
other Party with not less than ten (10) business 
days advance written notice of such assignment 
and such other Party does not raise good faith 
objections to such assignment within ten (10) 
business days from the receipt of such notice. 
Good faith objections include, but are not limited 
to, assignments that could (i) impair RRC’s 
independence, (ii) create a conflict of interest for 
RRC with respect to one or more of RRC’s clients, 
(iii) cause either Party to be in breach of its
obligations to a third party, or (iv) provide one of a
Party’s competitors with access to a Party’s
confidential or proprietary information. Any such
transfer or assignment will become effective only
if and when the transferee or assignee agrees in
writing to be bound by the terms of this
Agreement.
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11.2. Force Majeure. Neither Party will be 
responsible for any delay nor failure in 
performance resulting from acts beyond such 
Party’s reasonable control (“Force Majeure”). 
Force Majeure will include, but not be limited to, 
acts of God, government or war, riots or strikes, 
epidemics, fires, floods, cyberattacks or disasters. 
At its option, Client may terminate any Services 
that are delayed more than sixty (60) days by a 
Force Majeure event(s); provided, however, that 
Client is not excused from paying RRC for all 
Services rendered and Deliverables provided prior 
to the termination of the Agreement. Force 
Majeure may not extend any payment obligation 
by more than fifteen (15) days. 

11.3. Publicity. Nothing in this Agreement will 
provide to RRC any license or other right to use 
Client's trademarks or service marks except in 
connection with the provision of the Services. 
Notwithstanding the foregoing, unless notified 
otherwise by Client during the term, RRC may 
include Client's name in any client list that it 
provides to individual prospective clients for 
marketing purposes; however, this sentence will 
not authorize RRC to include Client's name in any 
advertisements or publications, even as part of a 
client list. 

11.4. Electronic Communications. The 
Parties acknowledge that they may correspond or 
convey documentation, including Confidential 
Information, via various forms of electronic 
transmission, including, but not limited to, email, 
FTP and cloud-based sharing and hosting 
applications, and that neither Party has control 
over the performance, reliability, availability or 
security of these electronic transmission methods. 
Therefore, neither Party will be liable for any loss, 
damage, expense, harm, disclosure or 
inconvenience resulting from the loss, delay, 
interception, corruption, disclosure or alteration of 
any electronic transmission where the Party has 
used commercially reasonable efforts to protect 

such information. RRC offers its clients the 
opportunity to use a secure internet portal for the 
exchange of confidential information using 
commercially standard encryption protocols. Use 
of a portal requires acceptance of an end-user 
agreement that as of the date of this Agreement, 
can be found at User Terms and Conditions. 

11.5. Nonsolicitation. To the fullest extent 
permitted by Law, during the term of this 
Agreement and for a period of one (1) year 
following its expiration or termination, neither 
Party will actively solicit, employ or otherwise 
engage any of the other Party’s partners, 
principals or employees, including former 
partners, principals or employees, who were 
involved in providing or receiving Services under 
the Agreement. In the event that either Party 
breaches this provision, the breaching Party 
agrees to pay to the aggrieved Party within thirty 
(30) days after demand, an amount equal to the
greater of $50,000 or one-hundred percent
(100%) of the annual base salary of any such
partner, principal or employee. For avoidance of
doubt, the foregoing does not prohibit either Party
from employing individuals who (i) were not
involved in performing Services hereunder and (ii)
who apply for positions in response to public
postings, employment advertisements or other
general solicitations of employment not targeted at
such individuals, whether such applications are
during or after the term of this Agreement.

11.6. No Agency. RRC is an independent 
contractor. Neither Party's partners, principals nor 
employees will be considered employees of the 
other Party for any purpose. Nothing in this 
Agreement shall be construed to create the 
relationship of principal and agent, employer and 
employee, partners or joint venturers between 
RRC and Client, and neither Party has the 
authority to bind the other Party to any third party. 

11.7. No Third-Party Beneficiaries. Neither 
Party intends that there be any third-party 
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beneficiaries to this Agreement, except with 
respect to Affiliates of RRC as provided under 
Section 1.4. 

11.8. Notices. Any notice to be given 
hereunder will be in writing and addressed to the 
Party and address stated below or such other 
address as the Party may designate from time to 
time by written notice. Except as otherwise 
expressly provided in this Agreement, notices 
hereunder will be deemed given and effective (i) if 
personally delivered, upon delivery; (ii) if sent by 
overnight, rapid-delivery service with tracking 
capabilities, upon receipt; (iii) if sent by facsimile 
or electronic mail, at such time as the Party that 
sent the notice receives confirmation of receipt by 
the applicable method of transmittal; or (iv) if sent 
by certified or registered United States mail, upon 
receipt. 

Notice to Client will be sent to the address 
provided in this Agreement. 

Notice to RRC will be sent to Office of the 
General Counsel, RSM US LLP, 200 South 
Wacker Drive, Suite 3900, Chicago, IL 60606. 

1.9. Governing Law. This Agreement will be 
governed and construed in accordance with the 
laws of the state of Illinois, without regard to the 
conflicts of laws or principles thereof, and 
applicable U.S. federal law. Any and all disputes, 
claims or litigation arising from or related in any 
way to the Services, Client Deliverables, RRC 
Work Product, RRC Information or this 
Agreement, or any provisions herein, will be 
resolved exclusively in the state and federal courts 
located therein. The Parties hereby waive any 
objections against and expressly agree to submit 
to the personal jurisdiction and venue of such 
state or federal courts. 

1.10. Time to Bring Claims. No claim or action 
by either Party, regardless of whether the claim is 

in contract, in tort, at law or in equity, arising out of 
or relating to any matter under this Agreement, 
may be brought by either Party more than twenty-
four (24) months after the Party first knows or has 
reason to know that the claim or cause of action 
has accrued, but in no event more than thirty-six 
(36) months following the completion of the
Services. This Section 11.10 may shorten, but in
no event will it extend, any period of limitation on
actions otherwise provided by applicable Law.

11.11. Legal Action Requiring Disclosure. In 
the event RRC is requested or authorized by 
Client or is required by regulation, Law, subpoena 
or other legal process to produce its documents or 
its personnel as witnesses with respect to its 
Services for Client, Client will, so long as RRC is 
not a Party to the proceeding in which the 
information is sought, reimburse RRC for its 
professional time and expenses, including the 
reasonable fees and expenses of counsel, 
incurred in responding to such requests. 

11.12. Entire Agreement; Amendment. This 
Agreement constitutes the entire agreement 
between the Parties and supersedes all prior 
agreements and understandings, whether written 
or oral, relating to the subject matter of this 
Agreement. This Agreement may be amended or 
modified only by a written instrument executed by 
both Parties. 

11.13. Equal Opportunity Employer of 
Protected Veterans and Individuals with 
Disabilities. The Parties hereto shall abide by 
the requirements of 41 CFR 60-1.4(a), 60-
300.5(a) and 60-741.5(a). These regulations 
prohibit discrimination against qualified 
individuals based on their status as protected 
veterans or individuals with disabilities, and 
prohibit discrimination against all individuals 
based on their race, color, religion, sex, 
gender identity, sexual orientation, or national 
origin. Moreover, these regulations require 
that covered prime contractors and 

Exhibit C 
Page 22 of 25



December 23, 2020 

23 

subcontractors take affirmative action to 
employ and advance in employment, qualified 
individuals without regard to race, color, 
religion, sex, gender identity, sexual 
orientation, national origin, protected veteran 
status or disability. 

11.14. Miscellaneous. No delay or omission by 
either Party in exercising any right under this 
Agreement will operate as a waiver of that or any 
other right. A waiver or consent given by either 
Party on any one occasion will be effective only in 
that instance and will not be construed as a bar or 
waiver of any right on any other occasion. If any 
provision of this Agreement is found to be invalid 
by any court or arbitrator having competent 
jurisdiction, the invalidity of such provision will not 
affect the validity of the remaining provisions. 

11.15. Counterparts and Electronic 
Signatures. This Agreement may be executed in 
one or more counterparts, each of which will be 
deemed to be an original, but all of which taken 
together will constitute one and the same 
instrument. Each Party hereto agrees that any 
electronic signature of a Party to this Agreement 
or any electronic signature to a document 
contemplated hereby (including any 
representation letter) is intended to authenticate 
such writing and shall be as valid, and have the 
same force and effect as a manual signature. Any 
such electronically signed document shall be 
deemed (i) to be "written" or "in writing"; (ii) to have 
been signed; and (iii) to constitute a record 
established and maintained in the ordinary course 
of business, and an original written record when 
printed from electronic files. Each Party hereto 
also agrees that electronic delivery of a signature 
to any such document (via email or otherwise) 
shall be as effective as manual delivery of a 
manual signature. For purposes hereof, 
“electronic signature” includes, but is not limited to 
(i) a scanned copy (as a "pdf" (portable document
format) or other replicating image) of a manual ink

signature, (ii) an electronic copy of a traditional 
signature affixed to a document, (iii) a signature 
incorporated into a document utilizing touchscreen 
capabilities, or (iv) a digital signature. 

11.16. No Disparagement. Neither Party, nor 
any of its respective partners, principals, 
shareholders, members, officers, directors, 
employees, Affiliates, subsidiaries, agents or 
representatives, shall initiate or participate in any 
action or conduct tending to injure, bring into 
disrepute, ridicule, damage or destroy the goodwill 
of the other Party or the other Party’s Affiliates. 
The foregoing shall not be construed to prevent or 
prohibit a Party, or any of its respective partners, 
principals, shareholders, members, officers, 
directors, employees, Affiliates, subsidiaries, 
agents or representatives from (i) exercising its 
rights under this Agreement; (ii) complying with a 
legal obligation or a professional responsibility; or 
(iii) reporting, providing or disclosing information to
federal, state, municipal or local government
agencies, authorities or officials in the ordinary
course of business or as required by Law. Further,
in the event a Party or any of its respective
partners, principals, shareholders, members,
officers, directors, employees, Affiliates,
subsidiaries, agents or representatives breach this
Section 11.16, the non-breaching Party and its
respective partners, principals, shareholders,
members, officers, directors, employees,
Affiliates, subsidiaries, agents and
representatives shall no longer be bound by the
obligations set forth under this Section 11.16.

11.17. Headings. The section headings 
contained in this Agreement are for reference 
purposes only and shall not affect in any way the 
meaning or interpretation of this Agreement. 

11.18. Neutral Interpretation. This Agreement 
constitutes the product of the negotiation of the 
parties hereto and the enforcement hereof shall be 
interpreted in a neutral manner, and not more 

Exhibit C 
Page 23 of 25



December 23, 2020 

24 

strongly for or against any party based upon the 
source of the draftsmanship hereof. 
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20 Batterson Park Road  I  Suite 380  I  Farmington, CT 06032  I  855.246.0815  I  www.riskreg.com 

ACTUARIAL  I  FINANCIAL  I  INFORMATION TECHNOLOGY  I  INVESTMENTS  I  MARKET  CONDUCT  I  TROUBLED COMPANY & RECEIVERSHIPS I
PHARMACY & HEALTHCARE CONSULTING 

EXHIBIT A 
NON-RELIANCE AND RELEASE LETTER AS PROVIDED BY SECTION 4.4 OF THE ATTACHED 

TERMS AND CONDITIONS 
[to be placed on third-party recipient’s letterhead] 

(SPECIMEN ONLY—DO NOT EXECUTE) 

[Date] 

[Client Name and Address] 

Dear [Client Representative]: 

[Client Complete Legal Name] (“Company”) has informed [third-party recipient] (“Recipient”) that RRC LLC 
(“RRC”) has performed certain consulting and professional services for Company in connection with an 
engagement letter between Company and RRC dated ________, 20__ (the “Engagement Letter”). 
Recipient understands that any advice, recommendations, information, reports or work product (collectively, 
the “Work”) provided to Company by RRC in connection with the Engagement Letter was performed 
exclusively for Company’s sole benefit and use, and not for the benefit or use of Recipient or any other third 
party. 

Company has requested that RRC provide Recipient access to [SPECIFY—reports, working papers] that 
were developed by RRC in connection with the Work. Recipient acknowledges that the Work was prepared 
at the direction of Company and may not include all procedures or information deemed necessary for the 
purposes of Recipient, and that certain findings and information may have been communicated to 
Company that are not reflected in any tangible Work provided to Company. Recipient further acknowledges 
that RRC makes no representations as to the sufficiency, accuracy, completeness or appropriateness of 
the Work for Recipient’s purposes. 

In consideration of Company allowing Recipient access to the Work and, if requested by Recipient and 
approved by Company, discussing the Work with RRC, Recipient agrees that it does not acquire any rights 
as a result of such access that it would not otherwise have had and acknowledges that RRC does not 
assume any duties or obligations to Recipient in connection with such access. Recipient further agrees that 
it will not (i) disclose or make the Work available to any other parties, except to the extent required by law, 
regulation, subpoena or other legal process, or (ii) provide expert testimony or litigation support services or 
otherwise accept an engagement to comment on issues relating to the quality of the Work.  

Recipient agrees to release, indemnify and hold harmless RRC and its affiliates and their respective 
partners, principals, officers, directors, employees, contractors and representatives from and against any 
and all claims, actions, liabilities, damages, losses, costs or expenses (including reasonable attorneys’ 
fees) incurred or suffered by or asserted against RRC as a result of Company permitting Recipient access 
to the Work or Recipient’s breach of the agreements herein. Further, Recipient agrees that RRC is an 
intended third-party beneficiary to this release letter, and that RRC will have a direct right of action to 
enforce the terms and conditions of this release letter against Recipient.  

RECIPIENT: 

By: (SPECIMEN ONLY—DO NOT EXECUTE) Date: 
[Name, Title] 

Exhibit C 
Page 25 of 25



Exhibit D 
Page 1 of 11



Exhibit D 
Page 2 of 11



R u s s e l l  T o a l

S u p e r i n t e n d e n t  o f  I n s u r a n c e

1 / 2 5 / 2 0 2 1

Exhibit D 
Page 3 of 11



Exhibit D 
Page 4 of 11



Exhibit D 
Page 5 of 11



Exhibit D 
Page 6 of 11



Exhibit D 
Page 7 of 11



Exhibit D 
Page 8 of 11



Exhibit D 
Page 9 of 11



Exhibit D 
Page 10 of 11



Exhibit D 
Page 11 of 11



Exhibit E 
Page 1 of 11



Exhibit E 
Page 2 of 11



Russell Toal 

Superintendent of Insurance 

1/25/2021
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Russell Toal

Superintendent of Insurnace 

Russelelelelelelll llllll ToTTTTTT alalalalalala

Superiiiriiriintendent of Insurnace
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