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REQUEST FOR MODIFICATION 

STATEMENT REGARDING DOMESTIC INSURERS’ REQUEST FOR 
MODIFICATION OF THE COMMISSIONER’S DECISION AND ORDER: 

(Order No. ID-RC-24-03-01) 

Dated: March 27, 2024 

ON BEHALF OF: 

RISANT HEALTH, INC. 
a nonprofit nonstock corporation organized under the laws of Delaware 

GEISINGER HEALTH PLAN, 
a Pennsylvania nonprofit corporation and licensed health maintenance organization 

GEISINGER QUALITY OPTIONS, INC., 
a Pennsylvania business corporation and licensed risk-assuming PPO 

GEISINGER INDEMNITY INSURANCE COMPANY 
a Pennsylvania business corporation and licensed to provide indemnity health insurance 

Filed with the 

INSURANCE DEPARTMENT 
OF THE COMMONWEALTH OF PENNSYLVANIA 

January 16, 2026 

Correspondence concerning this request can be addressed to: 

Jeffrey M. Alex, Esquire Daniel T. Brier, Esquire 
Geisinger Health Plan  Myers, Brier & Kelly, LLP 
100 N. Academy Avenue 425 Biden Street, Suite 200 
Danville, PA 17822-3220 Scranton, PA 18503 
(570) 214-3296 (570) 342-6100
jmalex@thehealthplan.com dbrier@mbklaw.com

Ilene Moore, Esquire  Timothy E. Gates, Esquire 
Geisinger System Services Myers, Brier & Kelly, LLP 
100 N. Academy Avenue 240 North Third Street, 5th Floor 
Danville, PA 17822-4031 Harrisburg, PA 17101 
570-271-7091 (717) 553-6250
iwmoore@geisinger.edu tgates@mbklaw.com
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INTRODUCTION 

On March 27, 2024, the Pennsylvania Insurance Commissioner (the “Commissioner”) 
issued an order (the “Order”) approving the Application submitted to the Pennsylvania Insurance 
Department (the “Department”) of Risant Health, Inc. (“Risant Health”) and Kaiser Foundation 
Hospitals to acquire control of Geisinger Health Plan (“GHP”), Geisinger Quality Options, Inc. 
(“GQOI”), and Geisinger Indemnity Insurance Company (“GIIC”) (collectively, “Domestic 
Insurers”). In approving the application, the Order set forth certain conditions. Among those 
conditions, the Risk Based Capital (“RBC”) for GHP is required to be maintained at or above 
350%, and the RBC of GIIC and GQOI is required to be maintained at or above 400% until 
March 27, 2029.  Thereafter, the Domestic Insurers are required to maintain an RBC at or above 
350% until March 27, 2039.  

Each of these domestic licensed insurers are operated by Geisinger Health, an integrated 
delivery network, including GHP, GIIC, GQIO, the Geisinger School of Medicine, and ten acute 
care hospitals. GHP provides Medicaid physical health services to over 260,000 individuals 
across the state and continues to serve as the primary Medicaid provider in the Northeast region. 
As the Department may be aware, other providers have closed significant numbers of acute care 
beds leaving Geisinger Health as the sole provider of acute hospital care for many of the rural 
communities it serves. To meet the needs of these rural communities, Geisinger Health 
committed approximately $2.6 billion in new capital projects, including an $880 million 
expansion of the Geisinger Medical Center campus in Danville and a $900 million investment in 
a new hospital tower on the Geisinger Wyoming Valley Campus in Wilkes-Barre. These 
concurrent investments will expand coverage for those in need and create additional employment 
opportunities for members of the community. Currently, Geisinger Health employs over 26,000 
people across these underserved communities. 

Geisinger Health’s unprecedented investments in Pennsylvania’s rural communities are at 
risk due to the persistent underfunding of the HealthChoices Medicaid program—a crisis that the 
2026 capitation rates are likely to deepen. The Department of Human Services’ newly released 
capitation rates fall meaningfully short of what is needed to meet the actual cost of care for the 
260,000 Medicaid beneficiaries served by GHP.  

Compounding the challenge presented by insufficient capitation rates are escalating costs 
and utilization of specialty drugs as well as the anticipated impact of House Resolution 1 (“HR-
1”), factors which will exacerbate the Medicaid funding crisis for years to come. Medicaid drug 
spending continues to surge, fueled not only by GLP-1 therapies1 but also by the rapid adoption 

1 Although the Department of Human Services (“DHS”) has made coverage adjustments for CY2026, 
projections from its actuarial firm for expenditures have consistently underestimated actual costs related to 
obesity treatment agents, including Wegovy, Saxenda, and Zepbound (added in April 2024) as well as off-label 
Ozempic use authorized by DHS for weight loss. 
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of other high-cost treatments, including breakthrough cell and gene therapies. These innovations, 
while clinically transformative, are exerting sustained upward pressure on pharmacy budgets and 
reshaping cost structures across Medicaid. As a result, plans such as GHP are absorbing financial 
impacts that extend beyond what actuarially sound models can reasonably accommodate. 

Additionally, the pending imposition of work requirements on Medicaid beneficiaries and 
6-month eligibility reassessments will negatively impact GHP’s membership. In fact, according
to Governor Shapiro’s office, 310,000 Pennsylvanians will lose Medicaid coverage. GHP is
estimated to lose 31,000 – 38,000 members while the acuity of the remaining members
materially increases.

These circumstances, combined with the elevated RBC requirements proscribed by the 
Order compound the financial pressures on the Domestic Insurers. Plainly, neither the 
Department nor the Domestic Insurers could reasonably have anticipated the Medicaid capitation 
shortfalls or the future passage of HR-1 at the time the Order was issued. This Request for 
Modification is necessitated by these unforeseen and material adverse developments. 

While Geisinger Health has a strong balance sheet, its resources are strategically 
allocated to transformative projects and community investments that further its mission to 
provide quality health care throughout the underserved 23-county primary service area. This is 
not a matter of operational efficiency or belt-tightening. It is a systemic underfunding further 
intensified by the passage of HR-1—the current capitation rates are not aligned with the true cost 
of providing care, costs which will continue to rise with specialty drug trends and higher than 
expected acuity within the eligible Medicaid population.  Diverting these resources to cover 
Medicaid shortfalls and to satisfy the higher than necessary RBC requirements undermines these 
important community projects and permanently impacts the integrated system’s ability to meet 
the needs of the rural communities that it serves.  

Modifying the Order’s RBC requirements will enable the Domestic Insurers to allocate 
additional funds toward delivering high-quality care for their members. The requested 
modification will mitigate the impact of recurring annual capital infusions made by Geisinger 
Health to the Domestic Insurers, empowering Geisinger Health to sustain its vital community 
investments. 
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ITEM 1. IDENTITY OF DOMESTIC INSURERS REQUESTING MODIFICATION 

The domestic insurers to which this Request relates are as follows: 

Geisinger Health Plan (“GHP”)  
Principal address: 100 North Academy Avenue, Danville, PA 17822-3020 
Type of entity: Pennsylvania nonprofit health corporation 
Ownership/Members: Geisinger Health has membership control of GHP. 
NAIC Company Code: 95923 

GHP is a Pennsylvania nonprofit corporation exempt from federal income tax as an entity 
described under IRC Section 501(c)(4) and licensed as a health maintenance organization 
pursuant to the Health Maintenance Organization Act, 40 P.S. §§ 1551-1567. 

Geisinger Quality Options, Inc. (“GQOI”) 
Principal address: 100 North Academy Avenue, Danville, PA 17822-3020 
Type of entity: Pennsylvania business corporation 
Ownership/Members: Geisinger Health directly and wholly owns GQOI. 
NAIC Company Code: 12743 

GQOI is a Pennsylvania for-profit business corporation licensed as a risk-assuming preferred 
provider organization (“PPO”) pursuant to Pennsylvania Insurance Department’s PPO Statute, 40 
P.S. § 764a. 

Geisinger Indemnity Insurance Company (“GIIC”) 
Principal address: 100 North Academy Avenue, Danville, PA 17822-3020 
Type of entity: Pennsylvania business corporation 
Ownership/Members: Geisinger Health directly and wholly owns GIIC. 
NAIC Company Code: 10244 

GIIC is a Pennsylvania for-profit business corporation licensed to provide indemnity health 
insurance pursuant to the Insurance Department Act of 1921 (40 P.S. § 323.1 et seq.). 

GHP, GQOI, and GIIC are operated by Geisinger Health. 

Geisinger Health is a Pennsylvania nonprofit corporation exempt from federal income tax as an 
entity described under IRC Section 501(c)(3) with its principal place of business in Danville, 
Pennsylvania. Geisinger Health has membership control of GHP. Geisinger Health directly and 
wholly owns GQOI and GIIC. Geisinger Health operates a nationally recognized integrated 
health delivery system that includes multiple acute care facilities, a large physician practice, a 
medical school, and several other lines of business or providers.  

Risant Health, a Delaware nonprofit non-stock corporation exempt from federal income tax as an 
entity described under IRC Section 501(c)(3), is the sole corporate member of Geisinger Health. 
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ITEM 2: REQUEST FOR MODIFICATION 

A. PARAGRAPH 7 OF THE ORDER

For five (5) years following the effective date of the acquisition, the Acquiring Parties will 
ensure, vote to support, and/or otherwise cause the Risk Based Capital (“RBC”) of GHP to 
be maintained at or above 350%, and the RBC of GIIC and GQOI to be maintained at or 
above 400%.  For years six (6) through fifteen (15) following the effective date of the 
acquisition, the Acquiring Parties will ensure, vote to support or otherwise cause the Risk 
Based Capital of each Domestic Insurer to be maintained at or above 350%. 

B. REQUEST FOR MODIFICATION OF PARAGRAPH 7 OF THE ORDER

Risant Health hereby requests that Paragraph 7 be amended as set forth below:

For fifteen (15) years following the effective date of the acquisition, the Acquiring 
Parties will ensure, vote to support, and/or otherwise cause the Risk Based Capital 
(“RBC”) of GHP, GIIC, and GQOI to be maintained at or above 300%.  

C. REASONS THE MODIFICATION IS NECESSARY

Risant Health, Geisinger Health, and Domestic Insurers have complied at all times with
the RBC conditions since the Commissioner imposed those conditions in the March 27, 2024 
Order. This required Geisinger Health to make material cash infusions to GHP, GIIC, and GQOI. 
Geisinger Health’s infusions are reflected in Form D filings submitted to the Department.  

The concern that the heightened RBC requirements were intended to address has not 
materialized—specifically, the concern that capital would be drawn out of, rather than invested 
into, the Domestic Insurers operated by Geisinger Health. Quite the contrary, Geisinger Health 
has infused substantial capital into GHP to ensure compliance with the Order’s RBC conditions. 
Redirecting funds to satisfy these elevated RBC thresholds does not meaningfully mitigate risk; 
instead, it limits Geisinger Health’s capacity, as an integrated system, to invest in and support 
underserved rural communities in Central and Northeast Pennsylvania. 

Modifying the Order’s RBC requirements will enable the Domestic Insurers to allocate 
additional funds toward delivering high-quality, patient-centered care. This may include 
expanding access to preventive services, improving care coordination for chronic conditions, and 
enhancing telehealth capabilities to reach members in rural and underserved areas. By freeing up 
these funds, Domestic Insurers can prioritize initiatives that improve health outcomes and reduce 
disparities. Modification of the RBC requirements of the Department’s Order will also decrease 
the annual capital infusion necessary from Geisinger Health and will empower Geisinger Health 
to continue to invest substantially in the community.  

Risant Health’s requested modifications to the Commissioner’s Order to reduce the RBC 
requirement to 300% would maintain a level that is one and a half times the NAIC’s 
recommended healthy surplus standard. This adjustment aligns with the RBC levels historically 
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maintained by the Domestic Insurers prior to the Order. Risant Health therefore respectfully 
requests that the Commissioner issue the requested modifications to the March 27, 2024 Order. 

ITEM 3.  ADDITIONAL INFORMATION 

Risant Health will provide the Department with such further information as the 
Department may need to evaluate this Request for Modification.  

ITEM 4: SIGNATURE AND CERTIFICATION 

Risant Health has caused this Request for Modification to be duly signed on its behalf in the 
Washington, District of Columbia on this 16th day of January. 

Risant Health 

     By: 
Jaewon Ryu, MD, JD 
CEO 

Attest: 

By: 
Jeffrey M. Alex, Esq. 
Associate Chief Legal Officer 
Geisinger Health Plan 

CERTIFICATION 

The undersigned certifies that he/she has duly executed the attached Request for Modification on 
January 16, 2026, for and on behalf of Risant Health; that he/she is the CEO of such company 
and that he/she is authorized to execute and file such instrument. The undersigned further 
certifies that he/she is familiar with such instrument and the contents thereof, and that the facts 
therein set forth are true to the best of his/her knowledge, information, and belief. 

Jaewon Ryu, MD, JD 
CEO 
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EXHIBIT A - Original Order 
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Exhibit B - Redline Order 
 



BEFORE THE INSURANCE COMMISSIONER 
OF THE 

COMMONWEALTH OF PENNSYLVANIA 

In Re: 

Application of Risant Health, Inc. and 
Kaiser Foundation Hospitals in 
Support of the Request for Approval to 
Acquire Control of Geisinger Health 
Plan, Geisinger Quality Options, Inc., 
and Geisinger Indemnity Insurance 
Company 

: 
: 
: 
: 
: 
: 
: 
: 

Pursuant to Sections 1401, 1402 
and 1403 of the Insurance Holding 
Companies Act, Article XIV of The 
Insurance Company Law of 1921, 
Act of May 17, 1921, P. L. 682, as 
amended, 40 P.S. §§ 991.1401, 
991.1402 and 991.1403 

Order No. ID-RC-24-03-01 

ORDER

Upon consideration of the foregoing, the Insurance Commissioner of the 

Commonwealth of Pennsylvania (“Commissioner”) hereby makes the following Order: 

The application of Risant Health, Inc. (“Risant” or “RH”) and Kaiser Foundation Hospitals 

(“KFH”), (together the “Applicants” or “Acquiring Parties”), to acquire control of 

Geisinger Health Plan, Geisinger Quality Options, Inc., and Geisinger Indemnity Insurance 

Company (together the “Domestic Insurers”) as set forth in the Application and further 

detailed in the Health System Agreement (the “Agreement” or “HSA”) with Risant and 

KFH, is hereby approved, subject to this Order:   

1. The Acquiring Parties shall provide to the Department a list of closing documents

within five (5) business days after consummation of the subject transaction and

shall maintain the listed documents and make them available to the Department for

a period of five (5) years from the date of consummation.

2. For ten (10) years following the consummation of the acquisition, Risant shall cause

Geisinger Health to file with the Department on an annual basis, a certification

report, in a form acceptable to the Department, detailing the amount, source, dates

and capital initiative of the following funds (as set forth in the HSA) spent:

a) During the Capital Commitment Period on projects encompassed within the

Two Billion Dollars ($2,000,000,000) to Two Billion Six Hundred Million

Dollars ($2,600,000,000).
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b) For the five (5) years after the Capital Commitment Period, on projects

encompassed within the Two Billion Three Hundred Million Dollars

($2,300,000,000), plus such potentially greater amount as RH reasonably

determines to be warranted.

3. At the end of ten (10) years after the Closing Date, Risant shall file a certification

confirming that capital has been spent as set forth in paragraph 2 and reported by

Geisinger Health in the amount of no less than Two Billion Dollars

($2,000,000,000) during the Capital Commitment Period and no less than Three

Billion Dollars ($3,000,000,000) during such ten-year period.

4. For fifteen (15) years following the effective date of the acquisition, the Acquiring

Parties will not liquidate or transfer ownership of any of the Domestic Insurers

without complying with the Agreement (which places limitations on transfer of

such ownership) and the Insurance Holding Companies Act. This includes the

submission of an application to the Commissioner for approval that explicitly

provides for separation (including filing of any Transition Services Agreement to

which the separating Domestic Insurer(s) will be party, which must be at fair market

value) and in a manner that renders the Domestic Insurer with a minimum Risk

Based Capital equal to or greater than 350% at the time of separation.

5. For a period of fifteen (15) years, the Acquiring Parties are to cause the continuation

of Geisinger Health’s audited annual financial statements to be filed with the

Department in accordance with established financial reporting timelines. Quarterly

unaudited financial statements shall be provided to the Department upon request.

6. For fifteen (15) years following the effective date of the acquisition, the Acquiring

Parties will not cause the Domestic Insurers to distribute capital or surplus while

any debt, including surplus note or similar, is reported on the financial statement of

a Domestic Insurer, without prior approval from the Commissioner.

7. For five fifteen (15) years following the effective date of the acquisition, the

Acquiring Parties will ensure, vote to support, and/or otherwise cause the Risk

Based Capital (“RBC”) of GHP, to be maintained at or above 350%, and the RBC

of GIIC and GQOI to be maintained at or above 400300%.  For years six (6) through

fifteen (15) following the effective date of the acquisition, the Acquiring Parties

will ensure, vote to support or otherwise cause the Risk Based Capital of each

Domestic Insurer to be maintained at or above 350%.
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8. For fifteen (15) years following the effective date of the acquisition, the Acquiring

Parties will not allow a pledge or hypothecation of the Domestic Insurers’ assets

that in any way is associated with any current or future loans of the Acquiring

Parties, their controlled affiliates, or with any entity under control of KFHP.

9. The Acquiring Parties will comply and shall cause the Domestic Insurers to comply

with the Insurance Holding Companies Act and submit as required for non-

disapproval, affiliate transactions and any Domestic Insurer transactions with any

entity under direct or indirect control of KFH or KFHP, via a Form D or other filing

as applicable, and obtain the written non-disapproval of the Department prior to

proceeding.

10. For fifteen (15) years following the effective date of the acquisition, the Acquiring

Parties will provide prepared audited (or in the absence of audited, certified)

financial statements of any controlled affiliate of KFH or KFHP with which a

Domestic Insurer maintains a direct contract or such other contract that exposes the

Domestic Insurers to counterparty risk, including through a subcontractor or agent.

11. The Acquiring Parties will cause the Domestic Insurers to comply with the

submission of complete Insurance Holding Companies Act filing requirements (e.g.

Form B, Form C and Form D filings) for affiliate transactions and any direct

transactions or indirect transactions that transfer costs between the Domestic

Insurers and KFH or KFHP or their controlled affiliates as required by the Insurance

Holding Companies Act. No filing that discusses potential subcontracting with

affiliates absent the identification, nature, scope, fee, and components of a Form D

is considered to meet the standard prescribed by Pennsylvania insurance law for

such subcontracting to proceed absent specific filing non-disapproval. These filings

will include the following:

a) Disclosure of all affiliate transactions and consideration exchanged

including but not limited to any and all commission, brokerage, custodian

and related fees to affiliates associated with investment activities.

b) Disclosure of any investment created, managed, or originated by any

affiliated annually and more frequently as may be required.

c) Submission of any reinsurance agreement or agreement that pools or

transfers risk.
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d) Submission of annual audited financial statements for Risant, rather than

the combined statements permissible in Section 3.1 of the Health Systems

Agreement.

12. For fifteen (15) years following the effective date of the acquisition, the Acquiring

Parties will not cause the Domestic Insurers to terminate without cause during the

initial term an existing agreement that has more favorable terms in favor of any

agreement with KFH or KFHP or their controlled affiliates without prior approval

of the Department.

13. Applicants and the Domestic Insurers shall not use any form of push-down

accounting methods that result in the transfer or allocation of any of the Domestic

Insurers’ or Applicants’ goodwill, including goodwill related to this acquisition.

14. The Acquiring Parties will not in any manner, transfer, charge or allocate any

portion of the Acquiring Parties’ acquisition costs to the Geisinger entities

including direct or indirect costs incurred in attorney’s fees, analysis, due diligence,

and any expense of a nature related to the acquisition.

15. For fifteen (15) years following the effective date of the acquisition, the Applicants

will not engage in the loaning of any Domestic Insurer assets that are not fully

collateralized at an amount equal to or greater than the reported value in a liquid

form, and without the prior written approval of the Department.

16. The Acquiring Parties will, on an ongoing basis, promote competition and

encourage continued access to Geisinger facilities through actions that include the

following:

a) Firewall Requirement:  The Acquiring Parties shall develop, implement,

monitor the operation of and enforce strict compliance with a firewall policy

for the Domestic Insurers.  The firewall policy shall be in a form and

substance narrowly tailored as deemed necessary by independent antitrust

legal counsel to comply with applicable antitrust laws.  Within ninety (90)

days after the consummation of the subject transaction, the Applicants shall

file with the Department, for review and approval, a comprehensive firewall

policy that is applicable to the Domestic insurers.  The Applicant shall not

make any material amendment, waive enforcement of or terminate any

material provision of the approved firewall policy without the approval of

the Department. Approved firewall policy implementation and enforcement
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shall be subject to review and/or examination by the Department, or 

consultants retained by the Department at the expense of the Acquiring 

Parties, to the extent the department believes that such review and/or 

examination is in the public interest.  

b) Prohibition on Exclusive Contracting:  No Domestic Insurer shall enter into

a contract or arrangement with any provider that would require the provider

to exclusively contract with one more Domestic Insurers. No Geisinger

provider shall, directly or indirectly, prohibit or limit the authority of any

other Geisinger provider from entering into any contract or arrangement

with any health insurer.

c) Contract Length Limitations: Except as provided in this condition,  no

Domestic Insurer shall enter into any contract or arrangement with any

third-party Health Care Provider, and no Health Care Provider that is a

controlled affiliate of Geisinger Health, shall enter into any contract or

arrangement with any third-party insurer, the term of which is in excess of

five (5) years (including the initial term together with all renewal terms)

without the prior written approval of the Department. Notwithstanding the

foregoing, a contract between a Domestic Insurer and a Health Care

Provider, or a Health Care Provider that is a controlled affiliate of Geisinger

Health, and a third-party insurer may have a length (including the initial

term together with all renewal terms) in excess of five (5) years without

Department approval, if for the subsequent years:

(i) the contract contains a reasonable market-based compensation

adjustment provision; or

(ii) the contract contains another type of compensation adjustment

provision that has received prior written approval of the

Department.

d) “Most-favored nation” (MFN) clauses:  Contracts with MFN or similar

clauses that guarantee or provide that the insurer grant a certain provider the

best or a better rate or terms, or the provider grant the insurer the best or a

better rate or terms will not be utilized or enforced as of the date of the

subject transaction.

e) Anti-steering/Anti-tiering: Domestic Insurers will not enter into a contract

with a provider that limits the ability of the insurer to use tiered networks
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and steering. For purposes of this paragraph: (i)  “steering” means any 

practice, process or arrangement the effect of which is directly or indirectly 

to encourage, direct or maneuver a person into a course of action e.g., choice 

of healthcare, by offering structured economic incentives that vary by their 

value to the consumer or other person; (ii) “tiering” means a method or 

design of a health care plan in which health care providers are assigned to 

different benefit tiers based on the health insurer’s application of criteria to 

health care providers’ relative costs and/or quality, and in which enrollees 

pay the cost-sharing (copayment, coinsurance or deductible) associated 

with a health care provider’s assigned benefit tier(s). 

17. For fifteen (15) years following the effective date of the acquisition, the Domestic

Insurers shall not voluntarily withdraw their certificate of authority to engage in the

business of insurance in the Commonwealth of Pennsylvania, without the prior

written approval of the Department.

18. For fifteen (15) years following the effective date of the acquisition, the Domestic

Insurers shall not attempt to or actually redomesticate to another jurisdiction,

without the prior written approval of the Department.

19. For a period of five (5) years following the effective date of the subject transaction,

the Applicants shall provide written notice to the Department of any planned,

proposed or occurrence of reductions in staff that would affect more than ten (10%)

of the employees of the Domestic Insurers or their subsidiaries principally located

in Pennsylvania as of, or within six (6) months prior to the effective date of the

subject transaction.  For purposes of this condition, as of any date, the ten percent

(10%) threshold shall be determined based upon a rolling twelve (12) month period.

Such notice, which shall specify the reasons for the reduction in force and include

information regarding planned or proposed severance pay shall be filed with the

Department at least ninety (90) days prior to any such planned or proposed

reductions.

20. The Acquiring Parties acknowledge awareness that Pennsylvania may, at any time

and independent of jurisdictions accredited by the National Association of

Insurance Commissioners (NAIC), continue its practice of supporting industry

regulation that promotes consumer protection.  Accordingly, Acquiring Parties may

be subject to future legislative developments pertaining to the regulation of

Pharmacy Benefit Managers, Integrated Delivery Systems, or other functions that

may impact the business of the Applicants.  As with all insurers authorized to

transact business in Pennsylvania, the Department anticipates the Acquiring Parties
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compliance with applicable Pennsylvania law that promotes policyholder 

protections consistent with this Order. 

21. The Acquiring Parties shall provide the Department with written confirmation of

the consummation or effective/closing date of the acquisition by five (5) business

days after the end of the month in that the acquisition effective/closing date takes

place but no later than ninety (90) days after the date of this Order. If the proposed

acquisition is not consummated within ninety days of the date of this order and the

Applicants intend to consummate the proposed acquisition, the Applicants shall

submit to the Commissioner a statement requesting an extension and shall include:

(i) the reason for the Applicants’ inability to consummate the proposed acquisition;

(ii) any material changes in the information contained in the Form A filing; (iii) the

current financial statements of the Applicants and the Domestic Insurers; and (iv)

a statement detailing any material changes in facts and circumstances causing

impact on the parties or transaction, or a statement confirming no such situation

exists.  Any and all extensions shall be at the written approval of the Commissioner.

Michael Humphreys 

Insurance Commissioner 

Commonwealth of Pennsylvania 
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