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This week, our In Focus section reviews the lowa Health Link request for
proposals (RFP) for Medicaid managed care organizations (MCOs) to serve the



mailto:anenko@healthmanagement.com
mailto:cmercurio@healthmanagement.com
mailto:mgoddeeris@healthmanagement.com

February 23, 2022 HMA Weekly Roundup

state’s traditional Medicaid program, the Children’s Health Insurance Program
(CHIP) known as Healthy and Well Kids in Iowa (Hawki), and the lowa
Health and Wellness Plan (IHAWP). The RFP was released by the Iowa
Department of Human Services on February 17, 2022. Contracts are set to
begin July 1, 2023, and are worth approximately $6.5 billion annually.

Iowa Health Link Background

The lowa Medicaid managed care program, called Health Link, began in April
2016. AmeriHealth Caritas, Anthem, and UnitedHealthcare were awarded the
original contracts. All three experienced heavy financial loses, leading to
AmeriHealth Caritas exiting the program in 2017 and UnitedHealthcare exiting
in 2019. Centene/lowa Total Care joined the program in 2019. As of February
2022, Anthem and Centene serve approximately 782,000 enrollees.
Approximately 93 percent of all lowa Medicaid members are enrolled in an
MCO, with 7 percent remaining in fee-for-service (FFS).

Enrollment in lowa Managed Care by Plan Type, February 2022

lowa Wellness Traditional .
Plan Name Plan Medicaid Hawk-i
Anthem/Amerigroup lowa 127,318 284,273 37,799 449,390
% of total 54.6% 57.4% 70.6% 57.5%
Centene/lowa Total Care 105,887 211,031 15,739 332,657
% of total 45.4% 42.6% 29.4% 42.5%
Total lowa 233,205 495,304 53,538 782,047
Source: lowa Dept. of Human Service, HVIA

In September 2021, Ohio-based CareSource confirmed its intent to bid on the
RFP. Iowa is expected to procure between one and four contracts. The final
number of awarded contracts under the procurement will be up to the
discretion of the state.

RFP

MCOs will provide statewide integrated care, including physical health,
behavioral health, long-term support services (LTSS), and pharmacy services.
New contracts will run for four years with one possible two-year extension.

The MCOs will have a target medical loss ratio (MLR) of 88 percent. If the MLR
is below, the MCO will need to refund the state. The risk sharing corridor is as

follows:
Risk Corridor Risk Corridor Contractor State/Federal
Minimum Percentage Maximum Percentage Share Share
0.0% 89.2% 0.0% 100.0%
89.2% 92.2% 100.0% 0.0%
92.2% 95.2% 100.0% 0.0%
95.2% 95.2%+ 0.0% 100.0%

PAGE2



February 23, 2022

HMA Weekly Roundup

Timeline

Letters of intent are due by March 9, 2022, with proposals due by May 11.
Awards are expected August 31. Implementation will begin July 1, 2023.

RFP Activity Date

RFP Issued February 17, 2022
Letter of Intent March 9, 2022
Proposals Due May 11, 2022
Awards August 31, 2022
Implementation July 1, 2023

Link to RFP
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Colorado

Colorado RAE Improperly Denies Claims Due to System Issue. 9
News reported on February 21, 2022, that Colorado Community Health
Alliance, a regional accountable entity (RAE), repeatedly denied certain
Medicaid claims for behavioral health providers because of a system problem.
This is the second claims processing issue CCHA has experienced in the past
few months. Read More

District of Columbia

District of Columbia Awards District Dual Choice Program Contract to
UnitedHealthcare. The District of Columbia announced on February 16, 2022,
the selection of UnitedHealthcare to administer the District Dual Choice
program, the district’s Dual Eligible Special Needs Plan (D-SNP). The contract
runs from February 1, 2022, through December 31, 2022, with four one-year
options. United Healthcare will initially serve approximately 12,300 enrollees.
There are an estimated 39,000 individuals who are eligible to voluntarily enroll
in a D-SNP. Read More

Florida

Florida Children At Increased Risk of Losing Coverage, Report Finds. Health
News Florida reported on February 23, 2022, that Florida children are at
increased risk of experiencing coverage disruptions at the end of the public
health emergency in part because of the state’s low rates of automatic
Medicaid renewals, according to a report from the Georgetown University
Center for Children and Families. Read More

House Considers Bill to Carve-in Medicaid Dental Benefits. State of
Reform reported on February 22, 2022, that the Florida House will consider a
bill to carve dental benefits back into the state’s Medicaid managed care
program. Dental benefits have been carved out since 2016. The Florida Dental
Association opposes this legislation. Read More
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Towa

Iowa Announces CMS Approval of Medicaid Managed Care Risk Mitigation
Waiver. The Iowa Department of Human Services (DHS) announced on
February 21, 2022, that the Centers for Medicare & Medicaid Services (CMS)
approved a Medicaid Managed Care Risk Mitigation COVID-19 Public Health
Emergency (PHE) 1115 waiver, which permits the state to enter into or modify
a risk mitigation arrangement with Medicaid plans and dental prepaid
ambulatory health plans (PAHPs) after a rating period has begun. The goal of
the wavier is to test whether permitting retroactive risk mitigation
arrangements with plans and PAHPs leads to more appropriate and equitable
payments during the PHE. Public comments are open until March 23. This
waiver applies only to rating periods that begin or end during the PHE. Read
More

Iowa Releases Medicaid Managed Care RFP. The lowa Department of
Human Services released on February 17, 2022, a request for proposals (RFP)
for one or more managed care plans to serve the more than 782,000 individuals
enrolled in the state’s Medicaid, Health and Wellness Plan, and Children’s
Health Insurance Program (known as Healthy and Well Kids in Iowa
(Hawki)). The anticipated contract length is four years with one possible two-
year option. Current incumbents are Anthem/Amerigroup lowa and
Centene/lowa Total Care. Proposals are due on May 11, with awards expected
on August 31 and contract implementation beginning on July 1, 2023. Read
More

Kansas

House Committee Advances Bill to Extend KanCare Contracts Through 2024.
Sunflower State Radio reported on February 22, 2022, that the Kansas House
Health Committee advanced a bill (House Bill 2463) that would require
contract extensions for Kansas Medicaid managed care organizations through
December 2024. The bill now moves to the full House for a vote. The contracts
are currently set to expire at the end of 2023, and the state has been preparing
to release a request for proposals in October 2022. The extension would mean
the next procurement would occur after the next gubernatorial election.
Current plans are CVS/Aetna, Centene/Sunflower State Health Plan, and
UnitedHealthcare. Read More

Kentucky

WellCare of Kentucky Appoints Corey Ewing as CEO. WellCare of Kentucky,
a subsidiary of Centene, announced on February 15, 2022, the appointment of
Corey Ewing as its chief executive, effective February 14, 2022. Previously,
Ewing was chief operating officer for Centene/Managed Health Services in
Indiana. Read More
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Massachusetts

Fallon Health Names Matthew Herndon to Executive Position for Medicaid,
Medicare Programs. The Worcester Business Journal reported on February 16,
2022, that Fallon Health named Matthew Herndon to the newly created
position of senior vice president and chief state programs officer, focusing on
Medicare and Medicaid. Herndon will lead Fallon’s MassHealth and
community care business. Herndon was most recently chief executive of The
Schwartz Center for Compassionate Healthcare in Boston. Read More

Massachusetts to Release Medicaid ACOs RFR in March or April. The
Massachusetts Executive Office of Health and Human Services (EOHHS)
announced on February 16, 2022, its intent to release a request for responses
(RFR) to procure Medicaid Accountable Care Partnership Plans (ACPPs) and
Primary Care Accountable Care Organizations (PCACOs) in March or April
2022. Responses will be due summer 2022, and the contract will begin in spring
2023. Current ACPP incumbents are Be Healthy Partnership, Berkshire Fallon
Health Collaborative, BMC HealthNet Plan, Fallon 365 Care, My Care Family,
Tufts Health Together, and Wellforce Care Plan. Current PCACO incumbents
are Community Care Cooperative, Mass General Brigham, and Steward Health
Choice.

Michigan

Michigan Legislature Passes Bill to Require PBM Transparency Reports.
Health Payer Specialist reported on February 18, 2022, that the Michigan
legislature recently passed a bill aimed at reducing prescription drug costs by
requiring pharmacy benefit managers (PBMs) to file transparency reports and
be licensed by the state. Governor Gretchen Whitmer is expected to sign the
legislation. Read More

Governor Seeks $375 Million to Address Behavioral Health, Racial
Disparities in Fiscal 2023. State of Reform reported on February 18, 2022,
Michigan Governor Gretchen Whitmer is seeking $325 million to create a new
psychiatric hospital campus in the state, $30.5 million to promote mental
health and behavioral health expansions, and $20 million to address racial and
economic disparities for Medicaid beneficiaries as part of her proposed fiscal
2023 budget. The proposal also includes $243.3 million to procure Medicaid
dental services through a single managed care contract. Read More

PAGE6


https://www.wbjournal.com/article/fallon-creates-executive-position-for-medicaid-programs
https://www.healthpayerspecialist.com/c/3506804/447574/state_aims_transparency
https://stateofreform.com/featured/2022/02/michigan-governor-health-budget/

February 23, 2022 HMA Weekly Roundup

Mississippi

Senate Medicaid Committee Holds Hearing on Bill that Would End Contract
With Medicaid Managed Care Plan. WLBT reported on February 17, 2022, that
the Mississippi Senate Medicaid Committee held a hearing on a bill (House Bill
658) that would effectively end the state’s contract with Centene/Magnolia
Health by prohibiting the state Medicaid program from contracting with any
company that has paid more than $50 million in a settlement with the state.
During the hearing, Drew Snyder, director of the Mississippi Division of
Medicaid, said the amendment would potentially exclude other health care
organizations from doing business in the state. The bill recently passed the
House. The Senate committee has not taken the bill up for a vote yet. Read
More

Missouri

Missouri Has Nearly 73,000 Pending Medicaid Expansion Applications.
Kaiser Health News reported on February 18, 2022, that as of early February,
Missouri has nearly 73,000 pending Medicaid expansion applications. Since
October 2021, 64,210 individuals have been enrolled through expansion.
According to a December report, the state was averaging 70 days to process
applications, which is longer than the 45 days allowed by federal law. A
spokesperson for the Centers for Medicare & Medicaid Services has said the
agency is working with Missouri to bring it into compliance. Read More

Montana

State Hospital Patients Face ‘Immediate Jeopardy,” CMS Says. KXLF reported
on February 18, 2022, that patients receiving emergency services from Montana
State Hospital in Warm Springs are in “immediate jeopardy” of serious harm,
according to the Centers for Medicare & Medicaid Services (CMS). CMS gave
the hospital until March 13 to correct the problems or face the loss of its federal
Medicaid and Medicare status. Read More

Nevada

Nevada Medicaid Providers Are Under-Prescribing MAT for Opioid
Addiction, Survey Says. The Nevada Current reported on February 22, 2022,
that only 23 percent of Nevada Medicaid providers are prescribing medication-
assisted treatment (MAT), of which most are not prescribing to the capacity
allowed by the state, according to a survey of 343 Nevada Medicaid providers.
The survey also found that a majority of providers said they would be more
supportive of MAT if barriers were addressed, including lack of Medicaid
reimbursement for offering MAT. Read More
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New Mexico

House Representative Introduces Bill to Increase Medicaid Reimbursement
Rates for Prepartum, Postpartum Care. The New Mexico Political
Report reported on February 22, 2022, that U.S. Representative Melanie
Stansbury (D-NM) introduced legislation (Advancing Maternal Health Equity
Under Medicaid Act) that would increase federal reimbursement rates for
Medicaid coverage of prepartum and postpartum care. In New Mexico, 72
percent of births are covered by Medicaid. New Mexico is also working on
extending postpartum Medicaid coverage from two to 12 months. Read More

Legislature Approves $240 Million Increase to Medicaid Spending in Fiscal
2023 Budget. The Associated Press reported on February 17, 2022, that the New
Mexico legislature approved a $240 million increase in fiscal 2023 Medicaid
spending to $1.3 billion. The approved budget also includes funding for home
and community-based care for individuals with severe disabilities and $14
million to extend postpartum Medicaid coverage from two months to one
year. Read More

New York

New York Legislature Approves Medicaid Coverage of Mental Health
Counselors, Family Therapists. The Post-Journal reported on February 22, 2022,
that the New York state legislature passed an amendment allowing mental
health counselors and marriage and family therapists to be covered by
Medicaid. The amendment also removes creative art therapists and
psychoanalysts from the list of authorized Medicaid providers. Read More

North Carolina

Joint Legislative Committee Meets to Discuss Medicaid Expansion. Indy
Week reported on February 23, 2022, that North Carolina lawmakers held the
first meeting of the newly formed Joint Legislative Committee on Access to
Healthcare and Medicaid Expansion. The committee, which will meet again on
March 1, will address Medicaid expansion, provider shortages, and rural care
access, among other issues. Read More

Oregon

Oregon Focuses on Equity in Medicaid 1115 Waiver Renewal Application.
The Oregon Health Authority announced on February 22, 2022, the submission
of its final Medicaid 1115 waiver renewal application to the Centers for
Medicare & Medicaid Services. The application focuses on improving coverage
in communities of color, providing benefits to individuals transitioning
between coverage systems, increasing value-based payments, and improving
equity of care. Oregon launched launched its Medicaid coordinated care
organization program through the waiver in 2012. Read More
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Rhode Island

Rhode Island Denies Proposed Merger of State’s Largest Hospital Systems.
Fierce Healthcare reported on February 18, 2022, that Rhode Island has denied
an application to merge Lifespan Corporation and Care New England Health
System, the state’s largest healthcare systems. The Federal Trade Commission
also filed an administrative complaint and federal lawsuit, noting that the
consolidated entity would control 70 percent of the markets for inpatient acute
hospital and inpatient behavioral health services. Read More

Wisconsin

Wisconsin Senate Passes Bills to Tighten Medicaid Eligibility
Requirements. The Associated Press reported on February 23, 2022, that the
Wisconsin Senate passed a package of bills to tighten Medicaid eligibility
requirements. One bill would require the Department of Health Services (DHS)
to review individual Medicaid eligibility every six months and prohibit
automatic renewal of benefits. Another bill would take away Medicaid benefits
from able-bodied childless adults who turn down a job offer or additional
hours that would make them ineligible for benefits. The Assembly passed the
bills last week. Wisconsin Governor Tony Evers is expected to veto the
legislation. Read More

Wisconsin Seeks to Extend Medicaid Postpartum Coverage to 90 Days. The
Wisconsin Department of Health Services announced on February 23, 2022,
plans to submit a request to the Centers for Medicare & Medicaid Services to
extend Medicaid postpartum coverage to 90 days, a 30-day increase from
current coverage. Read More

Wyoming

Wyoming Lawmakers Eye Medicaid Expansion Budget Amendment. The
Longview News-Journal/The Casper Star-Tribune reported on February 21, 2022,
that Wyoming lawmakers may consider a budget amendment to expand
Medicaid, after the legislature failed to pass an expansion bill this month. The
amendment would allow for expansion for two years but would then need to
be reupped. Read More

National

CMS Ends Program to Develop Rural ACOs. Modern Healthcare reported on
February 22, 2022, that the Centers for Medicare & Medicaid Services (CMS)
has ended a program designed to foster development of rural Accountable
Care Organizations (ACOs). The ACO Transformation Track was part of the
broader Community Health Access and Rural Transformation Model, an
alternative payment demonstration. Read More
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House Representative Introduces Bill to Increase Medicaid Reimbursement
Rates for Prepartum, Postpartum Care. The New Mexico Political
Report reported on February 22, 2022, that U.S. Representative Melanie
Stansbury (D-NM) introduced legislation (Advancing Maternal Health Equity
Under Medicaid Act) that would increase federal reimbursement rates for
Medicaid coverage of prepartum and postpartum care. In New Mexico, 72
percent of births are covered by Medicaid. New Mexico is also working on
extending postpartum Medicaid coverage from two to 12 months. Read More

Proposed Rule Is Aimed at Promoting Rural Telehealth. Modern
Healthcare reported on February 18, 2022, that federal regulars are hoping to
promote rural telehealth services by adjusting telecom subsidies in the Rural
Health Care Program. The program subsidizes the difference in the cost of
broadband and telecommunication services between rural and urban
providers. Read More

Proposed Public Charge Rule Would Exclude Medicaid, CHIP. Roll
Call reported on February 18, 2022, that Medicaid and the Children’s Health
Insurance Program would be excluded from public charge inadmissibility
determinations, according to a rule proposed by the Department of Homeland
Security. The proposal would reverse a rule from the previous
administration. Read More

Medicaid Directors, Health Plans Seek Advanced Notice of End of Public
Health Emergency. Modern Healthcare reported on February 17, 2022, that
groups representing state Medicaid directors, health plans, and providers are
seeking at least three months’ notice before the end of the federal public health
emergency. According to a letter submitted to Congress, the groups want time
to communicate with members before enhanced federal Medicaid matching
funds end and eligibility redeterminations resume. The letter was submitted
by AHIP, Medicaid Health Plans of America, the National Association of
Medicaid Directors, the Association for Community Affiliated Plans, the
Children’s Hospital Association, the National Council for Mental Wellbeing,
and the American Health Care Association/National Center for Assisted
Living. Read More

CMS Seeks Feedback on Coverage, Access to Medicaid, CHIP. The Centers
for Medicare & Medicaid Services (CMS) announced on February 17, 2022, that
it is seeking feedback on access to care and coverage for individuals enrolled in
Medicaid and the Children’s Health Insurance Program (CHIP). CMS will use
the information to better understand barriers to enrollment, coverage, and care
access. The information will also inform future policy, monitoring, regulatory
action, and ensuring timely access to critical services, such as behavioral health
care and home and community-based services. The request for information is
open for public comment until April 18. Read More
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INDUSTRY

NEWS

Industry News

UnitedHealthcare Appeals Medicare Advantage Clawback Case to Supreme
Court. Health Payer Specialist reported on February 18, 2022, that
UnitedHealthcare has appealed to the U.S. Supreme Court a case concerning
the methodology used by federal regulators in calculating clawbacks of
Medicare Advantage (MA) overpayments. According to United, the Centers
for Medicare & Medicaid Services failed to properly compare claims
experience between MA plans and Medicare fee-for-service. United won its
claims in district court, but the case was dismissed by the District of Columbia
Court of Appeals in August 2021. Read More
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RFP CALENDAR

RFP information and dates reflect publicly available state information.

State/Program

Event
RFP Release

Beneficiaries

March 29, 2022
April 1, 2022

May 9, 2022

May 9, 2022

Georgia
MNebraska
MississippiCAN, CHIP

Texas STAR+PLUS

Minnesota MA Families and Children, MinnesotaCare
California Medi-Cal: Two-Plan, GMC, Regional
Indiana MLTS

Minnesota Senior Health Options, Senior Care Plus
Minnesota Special Needs BasicCare

RFP Release
Proposals Due

RFP Release
Proposals Due
Proposals Due
RFP Release
Awards
Awards
Proposals Due

1,800,000
331,000
480,000

538,000
470,000
3,100,000
NA
64,000

July 1, 2022

Implementation

July 1, 2022

Morth Carolina- BH IDD Tailored Plans

Implementation

July 1, 2022

Missouri

Implementation

Louisiana Implementation
Minnesota MA Families and Children, MinnesotaCare Awards 470,000
fornia Med : Two-Plan, G Regional Awards 3,100,000
August 31, 2022 lowa Awards 780,000
Fall 2022 Florida RFP Release 3,500,000

September 2, 2022

New Mexico

RFP Release
RFP Release
Proposals Due

Implementation

Mar. 2023 - May 2023
Mar. 2023 - May 2023
July 1, 2023

Tennessee
Minnesota MA Families and Children, MinnesotaCare
Minnesota Senior Health Options, Senior Care Plus
Minnesota Special Needs BasicCare

Texas STAR & CHIP

Texas STAR Kids

Rhode Island

Implementation
Implementation
Implementation
Implementation
Awards

RFP Release
Implementation

470,000
64,000
GERC]

3,700,000

166,000

303,500

July 1, 2023
Sep. 2023 - Nov. 2023
Sep. 2023 - Nov. 2023
September 2023
2024

January 1, 2024

Jun. 2024 - Aug. 2024
Dec. 2024 - Feb. 2025

lowa
Texas STAR Kids
Texas STAR Health

Two-Plan, GMC, Regional
Texas STAR & CHIP
Texas STAR Kids

Implementation
Awards

Implementation
Implementation
Implementation
Implementation
Implementation
Implementation

720,000
166,000
43,700
538,000
NA
3,100,000
3,700,000
166,000
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COMPANY ANNOUNCEMENTS

MCG Health’s Interoperability Experts to Present at the 2022 HIMSS Global
Health Conference
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HMA NEWS

Report Examines the Value of Community Behavioral Health Providers and
their Networks. A recent report examines the importance of behavioral
healthcare (BH) and its ability to improve outcomes and reduce costs when
integrated in meaningful ways with medical services, especially primary care.
An HMA team of behavioral health experts, including Annalisa Baker, Ann
Filiault and Josh Rubin, published the report, The Value of Community
Behavioral Health Providers & Their Networks with the New York State
Council for Community Behavioral Healthcare and the New York State
Collaborative BH Independent Provider Associations (IPA). Read more

New this week on HMA Information Services (HMAIS):
Medicaid Data
e Colorado RAE Enrollment is Up 10.4%, 2021 Data
¢ Jowa Medicaid Managed Care Enrollment is Up 1.9%, Feb-22 Data
¢ Louisiana Medicaid Managed Care Enrollment is Up 1.4%, Jan-22 Data
e New Mexico Medicaid Managed Care Enrollment is Up 5.1%, Sep-21 Data
e South Carolina Dual Demo Enrollment is Down 5.8%, Oct-21 Data
e South Carolina Medicaid Managed Care Enrollment is Up 8.5%, Oct-21
Data
e Utah Medicaid Managed Care Enrollment is Up 12.1%, Sep-21 Data
e Virginia Medicaid Managed Care Enrollment is Up 8.9%, Aug-21 Data
e Virginia Medicaid MLTSS Enrollment is Up 4.8%, Aug-21 Data
¢ Wisconsin Medicaid Managed Care Enrollment is Up 8.7%, Sep-21 Data

Public Documents:
Medicaid RFPs, RFIs, and Contracts:
e Hawaii Med-QUEST Navigator and Marketplace Assister RFI, Feb-22
e Jowa Health Link RFP, Feb-22
e Massachusetts Advance Notice of Upcoming Accountable Care
Organizations RFR, Feb-22
e Minnesota Medicaid Families, Children Medical Assistance and
MinnesotaCare in Greater Minnesota RFP and Related Documents, 2022
e Washington Cascade Care Public Option Plans RFA and Related
Documents, 2020-22
e Washington D-SNP Contracts, 2022

Medicaid Program Reports, Data and Updates:
e Arizona AHCCCS External Quality Review Annual Reports, 2020
e Florida KidCare Program Evaluation, CY 2020
e Florida Medicaid MCO Administrative Subcontractors and Affiliates, 2021
e Florida Plan for HCBS Implementation of the American Rescue Plan Act,
2021
¢ Florida SMMC Managed Care Plan Report Guide, May-21
e [llinois Medicaid HealthChoice Rate Certifications, 2019-22
e Illinois Medicaid MMAI Rate Certifications, 2019-22
¢ Indiana Medicaid Managed Care Ratebooks, CY 2022
e Minnesota Medicaid Managed Care Rate Certifications, 2021
¢ Minnesota Medicaid Managed Care Rate Certifications, 2022
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¢ Missouri HealthNet Managed Care Rates, SFY 2021

e Missouri HealthNet Managed Care and Adult Expansion Group Rates,
SFY 2022

¢ Tennessee Medicaid Advisory Committee Meeting Materials, 2018-21

e Washington Medicaid Managed Care External Quality Review Reports,
2012-21

A subscription to HMA Information Services puts a world of Medicaid
information at your fingertips, dramatically simplifying market research for
strategic planning in healthcare services. An HMAIS subscription includes:

* State-by-state overviews and analysis of latest data for enrollment, market
share, financial performance, utilization metrics and RFPs

* Downloadable ready-to-use charts and graphs

* Excel data packages

* RFP calendar

If you're interested in becoming an HMALIS subscriber, contact Carl Mercurio
at cmercurio@healthmanagement.com.
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HMA is an independent, national research and consulting firm specializing in publicly funded
healthcare and human services policy, programs, financing, and evaluation. We serve government,
public and private providers, health systems, health plans, community-based organizations,
institutional investors, foundations, and associations. Every client matters. Every client gets our
best. With more than 20 offices and over 400 multidisciplinary consultants coast to coast, our
expertise, our services, and our team are always within client reach.

Among other services, HMA provides generalized information, analysis, and business
consultation services to investment professionals; however, HMA is not a registered broker-
dealer or investment adviser firm. HMA does not provide advice as to the value of securities or
the advisability of investing in, purchasing, or selling particular securities. Research and
analysis prepared by HMA on behalf of any particular client is independent of and not
influenced by the interests of other clients.
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