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Forces Driving Consolidation

Environmental Factors
Declining Employer-Sponsored
Insurance in Small Group
Segment
Declining Retiree Coverage in
Large Group Segment
Union VEBA
Increase in Public-Sponsored
Coverage
Uncertain Political Forces
Uptick in Medical Cost Trends

L]

Competition
Expanding National Players

Dilution of Franchise
Protection

- Key Account Dependence

Provider Integration
Hospital Systems
Physician Groups

- Physician—Hospital
Pharmacy/PBM, Lab

L]



Forces Driving Consolidation ®
2 (cont.)

*  Market Requirements

+  Te

New Products
Market Segmentation

Health-Related Products and
Services

Information Expectations

chnology

Requirements

Reporting
Compliance

Operations/Medical
Management

Member, Provider, Employer,
Broker, Employee Support

*  Economies of Scale

Administrative Costs

Marketing and Customer
Relations

Government Programs
Market Segmentation

- Capital Formation
Information and Analytics
Care Management
BCBSA Mandates
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BCBSD Affiliation Experience —
Employment \

Number of Employees
(excluding Health Care Center and Allnation)

700
650
600 1-
550
500
450 -
400 -
350 A
300 -

* Consistent with the increase in enrollment, the number of associates
employed by BCBSD grew significantly following affiliation.

* By 2006, employment at BCBSD had grown by 26% following affiliation. O
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L. The Blue System Today —
i Overview

independent Plans

Alabama

Arizona

Arkansas

California (Blue Shield)
Delaware

Florida

Hawaii

Idaho (Blue Cross)
Kansas

Louisiana
Massachusetts
Michigan

Minnesota
Mississippi

Missouri (Kansas City)
Montana

Source: BCBSA Licensee Records, updated January 2008.

Nebraska
New Jersey
New York
HealthNow Systems, Inc.
Lifetime HealthCare, Inc.
North Carolina
North Dakota
Pennsylvania
Capital Blue Cross
Blue Cruss of NE
Puerto Rico (Triple-S*)
Rhaode Island
South Carolina
Tennessee
Vermont
Wyoming

*Indicates publiclytraded, for-profit plans

The numberof independent Blue Plans has decreased from 115in 1 980 to 39 today. The majority of Blue
Plans are organized as non-profithealth plans. Severalare organized as mutuals and two are currently

publicly traded, for-profit companies.

Consolidated and Affiliated Plans

CareFirst, Inc.: Maryland; Washington, DC

Health Care Services Corporation: llincis; New Mexico; Oklahoma;
Texas

Highmark (pending approval): Pennsylvania (Pittsburgh BC; Pennsylvania
BS; Philadelphia); Puerto Rico (La Cruz Azul); West Virginia

Premera: Alaska; Washington (BC of WA and Medical Service Corporation)
The Regence Group: ldaho (ldaho BS); Northwest Medical Bureau;
Oregon; Regence Blue Shield (WAJOR); Utah

Wellmark: lowa; South Dakota

WellPoint, Inc.”: California (BC of California); Colorado; Connecticut,
Georgia; Indiana; Kentucky; Maine; Missouri (St. Louis); Nevada; New
Hampshire; New York; Ohio; Virginia; Wisconsin

n



_The Blue System Today (cont.) —
' Major Blue Plan Consolidations’

Bii
1

Source: Company reports, Smith Barney Citigroup managed care analyst report June 16, 2004, AIS Major Mergers and
Acquisitions by Managed Care Firms in 2005. *Listing only includes those Plans involved in major consolidations 12




Partner Attributes for Consideration

Size and financial strength

Technology, products and services

Future success (consolidation and regionalization)
Structure/Governance/Leadership

Proposed BCBSD leadership and governance
Transition: BCBSD and Key Partner Consolidations
Approval process

Associate impact

Cultural fit

Other

13



Key Partner Attributes Overview

‘.:.'"--.NQT'F.OBPROFIT _ e By el i .| FOR-PROFIT
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OWNED MuTuaL - | FYBHCLY TMDE_'_D_

Heavily invested in
ol : \
;z%zztsﬁd ancillary products and

: services; well-regarded
SR IT capabilities




| Key Partner Attributes Overview (cont.)

NON-NVESTOR
JNONINESTOR - | PUBLICLY TRADED

‘Highmark/IBC

Uricertain= No precise
madel likely to have
- local president;
representation on
parent board unclear,
anda local Board
appointad by parent

Proposed BCBSD
leadership -and
govemarnce

Some é}(pétiengé' in
_ plan affiliation and -
Integration (WV/, NE-

.._-'i:’rans.ition"; ":
e T phy




Associate impact/
cultural fit

FOR-PROFIT

 NON-NVESTOR
QONNVESTOR | PUBLICLY TRADED

Expectmoderate
associate disruption
Unelear culture due to
proposed merger
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8_Details on Key Partner Attributes —

ST ENOTEORPROFII R el L i slie v | EORROETT

NoN-lrWEsbe 1
CIANED MUTOAE PUBLICLY TRADED

Highmark/IBC
/ (Combined)! .

T e
opetalions: . oA - ($500M)

s 70M
Capital investments  $8.2M (;: 20M)
e e - $36billion
resarvasTonUl: £ oM (85,0 billion)
Financial strengti oG
inancial strength
b S&P—A- AM Best —A-
Moody's — Baa2

v (B20%):

1.  Estimated based on merger filings, assumes of net savings retained by Newco

2. May be reduced with outsource strategy




Details on Key Partner Attributes —
" Technology, Products and Services

. NOT-FOR-PROFIT

- NONANVESTOR
OWNED MUTUAL

Highmark/IBC

Products and Standard commercial
Senvices lines; Medicare
Advantage; Medicaid;

PDP; individual CDHP;
ancillary subsidiaries
(dental, vision, etc.)




Details on Key Partner Attributes —
Future Success, Consolidation and Regionalization

NOT-FOR-PROFIT . = | sk cnen e FOR-PROFIT
hs s e N INVESTOR: OWNED

Highmark/IBC

IR e

Regional

prospects aregional Not-FP
Blue, including
BCBSD, CareFirst
and Horizon -




Details on Key Partner Attributes —
Structure/Governance/Leadership

NOT-FOR-PROFIT = = ] o7 | FOR-PROFIT

| NONINVESTOR
OWNED MUTUAL

PUBLICLY TRADED

Highmark/1BC

A plen
.- 156 members;
7 21directars;
PAresidents;
25% physicians:
Newco—=22PA
residents: WV
10; 3 Highmark;
CEO; 6 indep.

Partner
Governance

- Long-term

management.

team; merger
- .reorganization

Partner
Management Team

20
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Details on Key Partner Attributes — Proposed
| BCBSD Leadership and Governance

Proposed
Governance

FOR-PROFIT

NONANVESTOR
NONIWESTOR || | PUBLICLY TRADED

Localboard;
possibleholding
co.1ep

 Locaipresiden
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Details on Key Partner Attributes — Transition

BCBSD and Key Partner Consolidations*

Source: Company reports, Smith Bamey Citigroup managed care analyst report June 16, 2004, AIS Major Mergers and Acquisitions by Managed Care
Firns in 2005. *Listing only includes BCBSD and partner plans 2




Details on Key Partner Attributes —
roval Process

A e “ | FOR-PROFIT
- NONINVESTOR ;
il PUBLICLY TRADED

Focus on BGBSD
reserves; potential - .

jocal governance
authority; pending
Highmark /1BC merger
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Details on Key Partner Attributes —
Associate Impact

NOT-FOR-PROFIT . @i T i = = | FOR-PROFIT

B NON-NVESTOR. QWNED P.UBUGLY TRADED
Highmark/IBC

MUTUAL <= 5

opportunities;
grandfathered
|/ beeris

Associale
Opportinities

Robustlocal
workforee;
organizational
shifts/potential
displacement;
changesto
associate
benefits

Organizational
Transfarmation
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_Details on Key Partner Attributes —

FOR-PROFIT

NONANVESTOR -
O S ToR. | PUBLICLY TRADED

. NOT-FOR-PROFIT

' ‘Highmark/IBC .

e

Leadership; customer
focused, wellness;
financial strength;,
innovationand
involvement

Vision

Mission; excellence;
integrity, customers;
empioyeesand
. community -

Values..




Next Steps

Due ' Partner

Diligence / Selection

* Mission and Vision

» Strategic Options

* Rationale and Criteria
+ TargetPartners

* Information Collection

+ Review and Analysis

- Board Presentations

- Management Site Visits
* Proposal Refinement

+ Identify Finalist Partners

+ Due Diligence + Letter ofIntent + Boards

Quarter 1 | Quarter 2

v Organizational * Evaluation + Delaware
v Operational ' Negotiations - Other States
¥ Technical + Definitive + Federal
v Market Agreement
¥ Financial + Communications
v Legal
2008
| Quarter 3 [ Quarter4 | 2009

D
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BlueCross BlueShield
_of Delaware

saction Options

Blue Cross Blue Shield of Delaware is an indepandent licensee of the Blue Cross and Blue Shield Association.




|BCBSD Transaction Options

Not For Profit For Profit
Affiliation NotFor Profit Merger Conversion and Merger with Asset Sale
Acquisition Mutual
Transaction | Least Moderately complex: Non- | Moderately Complex-may Complex - labor
Complexity | complex; stock company merger — complex—BCBSD | require two-stage intensive identification
Partner Acquirer must obtain converts to stock conversion — of assets and liabilities
acquires Certificate of Authority, etc. | company and mutualization first to be included/
BCBSD mustobtain andmergersecond | excluded. Certificate of
membership. Certificate of (policy approval, Authority for acquirer,
Authority as etc.). Application of | etc. Application of
conventional untested untested conversion
insurer. conversion statute | statule adds complexity.
Application statute | adds complexity.
adds complexily.
Need For None - Potentially —whatis post- Unlikely - NFP Very possible - no Unlikely —analogy to
Legislation | Precedent merger entity? “Health (Not-for-Profit) applicable statute assumplion reinsurance
established. Service Corp." under Ch. statute clearly and multiple provisions of Sec. 8430
63 mustbe Delaware entity. | applicable; provisions in {assumption
BCBSD as stock insurance code that | reinsurance)was used
insurer, arguably | mightbe with FSHP sale.

subjectto Form A

process. Analogy

to Form A process
most relevant.

analogous. Must
also deal with
restrictions on
merging “charitable
non-stock
corporations.”

However, limited to
entity with Delaware
Certificate of
Incorporation.
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'BCBSD Transaction Options (etc.)

For Profit
Not For Profit Not For Profit Merger Conversion and Merger with Asset Sale
Affiliation Acquisition Mutual
Clarity of Most clear - Unclear—Nolegislative Somewhatclear— | Leastclear. No Somewhatclear—
Path Precedent avenue. Posttransaction FormAor FormA | obvious statutory analogy lo assumption
established. status unclear. “like” regulatory regime, untested reinsurance plus
process is likely NFP conversion (untested) NFP
plus untested NFP | statute, etc. conversion statute for
conversion mutual/stock acquirer is
statule. likely.
Political Least Lossof BCBSD identityand | Substantial Loss of BCBSD Loss of BCBSD identity
Dynamics disruptive to Delaware assets = changein identity and and Delaware assets =
status quo; significant political issues. perceived status Delaware assels = significant political
Therefore, However, retention of not- quoinconversion | significant political concemns. Purchase by
leastlikely of profitmission helpful. to for-profit stock | concerns. for-profit entity raises
the options to insurer (changein | Conversion concems further.
raise political mission, pricing, payment helps Conversion payment
concems, provider offset political helps offset political

contracting, efc.).
All raise
substantial
political concems.
Conversion
paymenthelps
offset political
impact.

impact.

impact.




. BCBSD Transaction Options (cont’d)

NotFor For Profit
Profit Not For Profit Merger Conversion Merger with Asset Sale
Affiliation and Mutual
Acquisition
Timeto 9-12 12to 18 months from 12to 20 months | 12to 20 months | 12to 20 months from
Completion monthsfrom | regulatoryfilings to form regulatory | from passage of regulatory filing to close.
regulatory close. filing to close. legislation /
filingsto regulatory filings
close. to completion.
Triggers NFP No. Technically no; but Yes. Yes. Yes for for-profit and
Conversion absorption of BCBSD mutual. Non-profit
and its assets by out-of- absorption of BCBSD
state entity will likely assets will likely require a
require payment to state. paymenttothe State.

30
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2l Appendix

Environmental Overview




' Delaware Market

Nearly half of BCBSD's enrollment comes from ten accounts. Major competitors continue to
position for market expansion nationally (including heavy investments in technology,
consumer products, consolidations, etc. ) with significantimpact in Delaware.

* Aetna:
- Acquired Schaller Anderson, including roughly 80,000 DE Medicaid contracts
— Awarded State employee HMO bid to become 2 largest carrier in DE
Awarded AARP contract to market an Individual 50-64 product under the AARP brand
~ Expected to re-enter the DE small group market in 2008

*  United Health Care:
- Opened DE sales office in 2007, attempting to leverage 2003 acquisition of MAMSI
— Acquired Unison, including roughly 30,000 DE Medicaid contracts

+ Coventry:
Replaced local management following loss of State HMO contract

Introduced Individual products, preparing to introduce an integrated Workers
Compensation product

33



BCBSD : s Delaware Market Share

Contracts |

RO

Accounts 51-200
na, Cig d
Aetna, Cigna, United

(Competitors that are either new or have expanded capabilities ina segment are in red.)

B




Recent Acquisitions

Value
(3 millions)

- 2.2million
members .

BT

:ngialggy-_ - WellPoint,
Management

Coventry  Mutualof Omaha
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‘ Recent Acquisitions (cont.)

Value
Business . )

Feb-06  AETNA Broadspire members $ 160
v ks s T - 5 ¥ s ) T,

k. = SR
i Pl

Jan-06 Mid-Snuﬂ'lAdml’n SR N 26,000 Groups




Regional Presence (2006)
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2007 2007 Medical
Revenue Net Income Members
(3 millions) ($ millions) (millions)

Market Cap
(5 billions)

ﬁ;

gy

oration RS D 16,54
i ¥ R St R

Hoalt

Rl

S ] SRR AT ) !" i R ey A y! IV 5 *
Coventry Health Care 3 8.1 $ 9,880 $ 626 47
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i |Increasing Concentration

% of U.S. Residents Covered by Top 10 Health Insurers

1995 2007
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& Appendix

Partner Evaluation Factors




Partner Market Requirements

Protect/Strengthen Blue Brand

State-of-the-Art Administrative Infrastructure and
Technology

-~ Web-Based Tools and Information for Employers, Members, Providers and
Brokers

— Low Cost Structure/Economies of Scale

~ Flexibility to Support Innovative Product Design, DE Unique Requirements

- Good Development Planning and Execution

Access to Capital/Strong Financial Position

Broad Array of Creative Products for Every Market
Segment

Local Market Orientation/Understand and Responsive to
DE Specific Needs

Government Contracting Experience, MA Participation

41



Partner Market Requirements (cont) @

Health-Related Insurance Products and Services (Life,
Property and Casualty, Dental, Vision, Rx)

National Contracts for Lab, Rx, Surgery Centers, In-Store
Clinics

Strong Relationships with Consultants and National Accounts
Direct Marketing Expertise

Pricing and Actuarial Capability

Strong Provider Relationships

Clinical Data, Medical and Health Management Tools and
Information

Aggressive and Progressive Medical Management, Health and
Wellness Programs

Benchmark Data and Metrics (Clinical and Operating) O

42
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Partner Market Requirements (cont.)

Good Cultural Fit (Ethics, Integrity, Customer Service,
Business Strategy, Operating Philosophy)

Respect and Value Employees
- Grandfather Employee Benefits

- Strong Systems
~ Progressive Evaluation, Training and Development

Experience Integrating Blue Plans
Positive BCBSA Relationship/Influence

Constructive Legislative Environment/Good Government
Relations

Strong Compliance and Reporting
Influential Local Board and Management
Flexible Transition Plan

Track Record of Success in Community

43




Comparative Evaluation Factors

Strategic
Mission and Vision
Region Evolution

Position for Reform/Next
Generation

Perception of Stakeholders
Voice/Influence

Organizational
Structure
Governance Role
Management Authority
Employee Satisfaction

Business

Scope of Products and
Services

Growth Potential

* Business (cont)

—  Employee Recruitment and
Development

~ Capital Access and Investment

Operational
~ Culture and Philosophy
~ Systems and Infrastructure
Health and Medical Management
- Cost Structure
Access Fees

Implementation
— Approval Process
~ Approval Issues
~ Transition Issues
— Integration Issues

®

L]
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BCBSD and Potential
Partner Background




@

- NOT-FOR-PROFIT - s et I FORPROFIT
LS : ' " Mutual Publicly Traded -

Highmark/|BC =

822000
oo
PA, WV, Ancillary,
Medicaid,
TPA, PBM,

Lid Benefit
Medicare National

Revenue (mmllllons) '

Members {x PAR, 000) 285
Geography DE

Markel Chiarastonstios |
DT PA s e
Per Capita Spend
RatioUS: 5

1. Highmark and IBC unduplicated members, additional 1 million members NEPAJV, Mt. State Affiliate and other BCBS
outsource arrangements.

L
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| FOR-PROFIT
S5 Cputual | Publicly Traded

PAR
Ldige Gr
Small Group

Individéal

0%

) _;‘,,F’b.i? I
\ Medicaid
) (200,000 in JVs)
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BCBSA Service Performance Scorecard .
2 (SPS)

Overall Composite SPS Scores? (3Q07)

120.0

— 98.6 1005089 7y 99.9
80.0
60.0
40.0
20.0

ch? ég&‘ ‘adac‘gé‘ C::g.‘-r-.(-"\vc, & ¢ & & & e-,s““‘ ARG R

¢ & &E ﬁé PO & &
1. Includescomposite scoresfor BlueCard®index, MTM and FEP program. O
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Health Plan Quality Information

S S Health Plan Report Card Quahty lnformation
'7ﬁéaKthntﬂ

: "Exceﬁgm :

Hi‘é’i%ni"ark e : ‘ e
Keystoné West 0 MO i KRR Excelieht: -
ey o2 T Excellent

Kefstone £




| Access Fees

3,000,000 -

2,500,000

2,000,000

1,500,000 ~

1,000,000

500,000

(500,000)

BCBSD Net Access Fees Paid (through 3Q07)

S 52,704,177

51,713,357

IBC High +
IBC
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. Appendix

Partnership Experience




P

| FOR-PROFIT -
| PUBLICLY TRADED |

S UMUTUAL . | PUBLICLY TRADED

In 1999 Highmark
replaced Ohio
Mutualin WV;

provided$10M
surplus note; fee
Transaction admin servicesand

" appointed 5 of 10

* Board members;

2004 expanded;
Highmark appoints

entire Board

e




FOR-PROFIT
PUBLICLY TRADED

Failed acquisition of
Capital BC; 2005JV
with NEPAexpandedin
2007; Admin ventures
with BC-FL, LA, AZ

Other
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Future Impact on Mid-
Atlantic Region

{




i Mid-Atlantic Region Development

If we affiliate with...

* CareFirst
- Further consolidation will likely occur
— Infrastructure and technology challenge remains for at least near term
— Horizon may be interested but pressure for conversion and sale
— Capital BC may be interested but still not enough critical mass
— Highmark/IBC could be interested

» HCSC
— Provides critical mass for near term
- Limited opportunities for further consolidation
— Challenge of mutual conversion; BCBSD may become an island
~ Lack of Medicaid-type experience

. nghmarkIIBC
Provides critical mass for near term
— CareFirst possible, already have relationship for Medicare
— Horizon could be interested given strength in South Jersey

) — Could be done incrementally (Highmark administrative services leading to
v affiliation or acquisition)

- Challenge of Highmark/IBC merger remains

55




= Mid-Atlantic Region Development e
(cont.)

If we affiliate with...




BCBSD, INC.
BOARD OF DIRECTORS MEETING
MARCH 17, 2008

A meeting of the Board of Directors of BCBSD, Inc. was held pursuant to notice on March 17, 2008,
at 12:00 noon in the corporate offices, 800 Delaware Avenue, Wilmington, Delaware. The following

members were present:

Max S. Bell, Jr., Chairman
Ben Corballis, M.D., Vice Chairman
Thomas E. Archie
Bemard J. Daney
Robert F. Rider
David P. Roselle, Ph.D.
Frances M. West, Esq.
William H. Willis, Jr. (via phone)

Also attending were the following members of staff: Timothy J. Constantine, President & Chief
Executive Officer; William E. Kirk, III, Vice President, General Counsel & Corporate Secretary;
and Ellen M. Johnson, Executive Assistant to the President & CEO. External counsel attending:
Grover C. Brown, Esq. of Gordon, Fournaris & Mammarella (representing the BCBSD Board of
Directors) and David S. Swayze, Esq., and Michael W. Teichman, Esq., of Parkowski, Guerke &
Swayze, P.A. (representing BCBSD, Inc.). Consultants attending: Robert C. Cole, Jr. and

Louis Pavia, Jr., President of CareCompanion.

I. Blue Venture Fund.

EXHIBIT

JOINT-90.1 BCBSD004496
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Meeting of BCBSD Board of Directors
March 17, 2008

Page 2

I11.

II. Report of Nominating Committee

Review / Discussion of Potential Partners

Feedback from Board Strategic Planning Session

Mr. Constantine discussed a number of follow-up items and activities that resulted from the
Board Strategic Planning Session of February 27, 2008. In advance of today’s meeting, the
Board received information relative to the biographical profiles of key executive leadership of
the potential affiliation partners under consideration and a high-level business valuation of
BCBSD, Inc., which will be discussed later in the meeting. Management plans to develop a
white paper outlining and justifying BCBSD’s need to affiliate to have available during the
regulatory review phase following the execution of a definitive agreement. Management has
also engaged Deloitte to update BCBSD’s capabilities assessment (the last assessment was
performed in 2004).

Preliminary Valuation of BCBSD, Inc.

Mr. Constantine reviewed the preliminary business valuation of BCBSD, Inc. BCBSD staff
prepared the high-level analysis based upon the valuations of publicly traded insurers. A range
of $252 million to $315 million was calculated for BCBSD based upon its 2005 — 2007 financial
results, which was consistent with the results of the independent valuation conducted by Cain
Brothers in 2003 in connection with the proposed CareFirst/WellPoint transaction.

Next Steps

Mr. Constantine reported that members of the Affiliation Work Group (Messrs. Constantine,
Kirk, Cole and Pavia) met in advance of today’s meeting to develop recommendations for
proposed strategies and next steps relative to the affiliation process to present to the Board. The
Work Group agreed that, of the potential partners under consideration, . 1s clearly
able to satisfy BCBSD’s established market and organizational requirements. Since
does not appear to have any major uncertainties, such as senior leadership transitions or other
pending strategic transactions, the Work Group recommended that the Board of Directors begin
evaluation, due diligence and negotiations With-. The Work Group suggested that the
Board meet With_ senior executive leadership in the next two months. The Work
Group also recommended that the BCBSD Board postpone further discussions with any of the
other potential partners until there is further clarification regarding some of the uncertainties.

BCBSD004497
Confidential



Meeting of BCBSD Board of Directors
March 17, 2008
Page 3

The Board agreed with the Work Group’s recommendations. Once BCBSD and

mutually agree upon a meeting date, the details will be communicated to the Board. On behalf
of the Board, Mr. Constantine will notify each of the other four potential partners regarding the
Board’s decision to delay further discussions and will emphasize the Board’s desire to preserve
cach relationship.

Mr. Pavia discussed the results of the research that he has conducted regarding the relationship
of each potential partner with its respective provider community, and outside counsel discussed

the conversion statute.

IV. Adjournment
There being no further business, the meeting adjourned at 1:55 p.m.

Respectfully submitted:

Ellen M. Johnson
Executive Assistant to the President & CEO

BCBSD004498
Confidential



Affiliation Update

BCBSD Board of Directors
April 9, 2008
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— Process Strategy

£ Suspend discussions with
Highmark/IBC and while risks abate

¢ Advance evaluation, due diligence and negotiations
with

i Establish key milestones and timeline

i Reassess Partners
© Pursue best option

i Execute definitive agreement early 2009

BlueCross BlueShield
of Delaware ,

CareCompanion &7

CONFIDENTIAL BCBSD010591



Milest d Timeli
May June July Aug. Sept. Oct. Nov. Dec. Jan.
WellPoint > N
», Presents to ™, Due Dili ", Terms and __ Reassess ™ Partner Selection and AEi‘)éZ(I:IllléfltS
BCBSD ue Lrligence Conditions ' Pa(r)tnsrs and Negotiation %n 4 File
Board ptions
*+Agenda . . *Delineate +Update + Compare and *Board Approvals
«Bricfing Materials Conﬁrm Check1.1st Requirements and Uncertainties - contrast options +Signing
) *Organize Materials I
+Presentation ) . Ssucs * Target Partner for +1/31/09
- Questions and *Review Information *Discuss Expectations Further Discussions « (May be extended
Answers - Site Visits | and Trade-offs * Negotiate Terms and based on approval
Deorictmg 7108 A Conditions cratoz)
«5/21/08 (Term Sheet) « Valuation (if
+8/31/08 appropriate)
*Highmark/IBC *Regulatory and
Merger Legal Strategy
. * Transition Plan
ﬁag?g@;em and « Integration Plan
cdicat » Communications
* Assess Plan
Implications <12/31/08
*9/31/08
_ | T BlueCross BlueShield
GareCompanion N of Delaware 3
&
CONFIDENTIAL BCBSD010592



May Presentation Plan

Board Background Brief
> [ participants bios

> Brief history of evolution of || NGB
> Overview of [JJJBBI business and markets

> Description of _ mission, vision and organization
> Summary of BCBSA licensing requirements

May 13* Visit by [N
> Brief (45 minute), high-level presentation (Outline follows)
> Questions and Answers
> Discussion

I Debrief and make decision whether to pursue next steps
> Ability to meet market, business, organizational and other

requirements
> Organizational “Fit”

i DBlueCross BlueShield

CareCompanion of Delaware

4
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Board Presentation OQutline —

e

Vision and expectations for healthcare and BCBS system
> Impact of National and Local “Healthcare Reform” initiatives on
insurance industry and _ position

¢ [ philosophy regarding its mission, vision and competitive
advantages

_ approach to governance and management of State

plans

Affiliation and integration experience

B BCBSD affiliation

> Rationale

> Timeframe and process

> Implications for customers, members, employees, providers and
community

> Branding strategy

region strategy, role and implications for BCBSD

qy

e

CONFIDENTIAL

Companion of Delaware

i DBlueCross BlueShield

5
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BCB

SD/
o,

D an n al

% Amend Certificate of vlrnéo:rperauon o
provisions to for-profit stock
corporation

% Delaware couri review of the
Attorney General’s determination

(if necessary)

N Attor.ey Genral’s .determi'n‘ation
of the fair market value

+« Proceeds paid to the State of 4 Form A (Delaware Insurance
Delaware for charitable foundation Department

% Federal antitrust / Hart-Scott-
Rodino filings

4+ BCBSAmus ipmve surrender of license from BCBSD and reissuance o

Presented o BCBSD Board of Direclors - 5/13/08

[
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8 1 BlueCross BlueShield .
of Delavvare

Background Q‘f_

Meeting of_ and Board of

Directors of BCBSD, Inc.

May 13, 2008

\ 7 Blue Cross Blue Shigld of Delaware is an independent licensee of the Bive Cross:and Blue Shieid Association.




-Backgfrouand

" Company Overview

® History and Evolution

" Markets

® Products & Services

" Mission, Vision and Core Values
® Organization

® Performance




BCBSD, INC.
BOARD OF DIRECTORS
EXECUTIVE SESSION
MAY 21,2008

An exccutive session of the Board of Direciors of BCBSD, Inc, was held on May 21, 2008 at
3:00 p.my,

Present: ‘Members of the Board - Max 8. Bell, Ir., Chairman; Ben Corballis, M.D., Vice Chairman;
Thomas E. Archie; Bernard J. Daney; Robert F. Rider; David P. Roselle, Ph.D.;and William H. Willis, Jr.
Members of Staff — Timothy J. Constantine, President & Chief Executive Officer; William E. Kirk, T,

Vice President; General Counsel & Corporate Secretary; and Ellen M. Johnson, Executive Assistant to the
President & CEQ.

*+ Strategic'Partner Search Updates
The Board discussed the meetini‘ of May 13, 2008 between the Board of Directors of BCBSD and

representatives from Mr. Constantine indicated that_isinte,rested in moving

forward with the due diligence process arid are assembling a list of documents that will be requested
from BCBSD.

Messrs: Constantine and Kirk-also gave the Board a corporate and regulatory overview of the other
potential partners.

O behalf of the Affiliation Workeroup, Mr. Constantine recommended that the Board nieet with
representatives from: the *within the next month. The Board agreed
with the Workgroup’s recommendation.

* Operations

There was further discussion regarding the various operational and administrative expense challenges
that BCBSD is experiencing and the corporate strategics planned to improve performance.

There being no firther business, the executive session of the Board of Directors meeting was adjourned at
3:20p.m,

Respectfully submitted:

Ellen M. Johnson
Exccutive Assistant to the President & CEQ
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BCBSD, INC.
BOARD OF DIRECTORS MEETING
JUNE 17, 2008

A meeting of the Board of Directors of BCBSD, Inc. was held pursuant to notice on June 17, 2008,
at 12:00 noon in the corporate offices, 800 Delaware Avenue, Wilmington, Delaware. The following
members were present:

Max S. Bell, Jr., Chairman
Ben Corballis, M.D., Vice Chairman
Thomas E. Archie
Bemard J. Daney
Robert F. Rider

David P. Roselle, Ph.D.

Frances M. West, Esq.

William H. Willis, Jr.

Also attending were the following members of staff: Timothy J. Constantine, President & Chief Executive
Officer; Christine L. Alrich, Vice President of Corporate Marketing; George H. English, Jr., Vice President
of Operations & Chief Compliance Officer; William B. Jones, Vice President of Information Technology &
Chief Information Officer; William E. Kirk, III, Vice President, General Counsel & Corporate Secretary;
Lauren O’Brien, Vice President of Finance & Chief Financial Officer; P. Scott Fad, Assistant Vice President
of Corporate Planning; Darelle L. Riabov, Assistant Vice President of Corporate Communications; and
Ellen M. Johnson, Executive Assistant to the President & CEO. Guests attending: Steven S. Birchard,
Principal, and Luisa Y. Charbonneau, Senior Manager, of Deloitte Consulting, LLP; and Eugenia DiSabatino

of Gordon, Fournaris & Mammarella (representing Grover C. Brown, Jr., Esq., External Counsel to the
Board of BCBSD, Inc.).

Chairman Bell opened the meeting and welcomed Eugenia DiSabatino, who represented Grover Brown, Esq.

I. Review and Approval of Minutes

II. Reports of Standing Committees
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Meeting of BCBSD Board of Directors
June 17, 2008
Page 2

III. Presentation of Deloitte Capabilities Assessment
Mr. Constantine introduced Mr. Birchard and Ms. Charbonneau, who joined the meeting at 12:45 p.m.
to present an overview of the results of the capabilities assessment of BCBSD performed by Deloitte,
which was mailed to the Board in advance of today’s meeting. As part of BCBSD’s strategic planning
process, Grover C. Brown, Esq. (external counsel to the BCBSD Board) suggested, and the Board
agreed, that the capabilities assessment performed in 2004 be updated, and Deloitte was engaged to
assist with the initiative. The objectives of the 2008 assessment were to understand how BCBSD
compares against future market requirements, analyze how BCBSD compares against local and national
competitors, and determine future capital requirements, prioritics and high-level investment costs.
Deloitte and BCBSD leadership worked together to achieve those objectives, thus producing the report
presented to the Board today.

Mr. Birchard presented an overview of the following:

= BCBSD’s service area demographics and population growth.

= BCBSD’s market share as compared to each of its major competitors.

= BCBSD’s top ten accounts, which continue to make up approximately 60% of the total book of
business. A majority of the 2007 top ten accounts is non-risk business, which limits the profitability
of these accounts.

= A summary of findings relative to BCBSD’s key strengths, areas of opportunity (gaps), and
recommendations to address the gaps identified.

Ms. Charbonneau provided an overview of the background and objectives, scope and approach, and
methodology for the Deloitte engagement. She stated that management and Deloitte are in agreement
relative to the operational gaps that currently exist and the need for BCBSD to become part of a larger
entity in order to mitigate the risks. Mr. Charbonneau also reviewed the external and internal findings
of the assessment relative to BCBSD’s functional areas and identified the capability needs that will
require significant investment over the next several years, especially enhancement of information
technology. This investment could be in the range of $100 — 130 million.

BCBSD004479
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Meeting of BCBSD Board of Directors
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Page 3

Iv.

She then identified the proposed next steps of the process, which are to integrate recommendations from
the capabilities assessment into the strategic planning process to determine priorities, develop an overall
information technology strategy that supports the strategic plan, and determine if BCBSD will make
investments to meet the market requirements or affiliate with another health plan to meet the identified
needs.

The Board discussed the findings and recommendations of the assessment and posed a number of
questions. Deloitte agreed with the opinion of the Board and management that BCBSD will need to
affiliate with a larger Blue entity in order to remain viable in the marketplace and fulfill its mission of
providing high-quality and cost effective health services to its customers.

Deloitte departed the meeting at 1:25 p.m. with the appreciation of the Board and staff.

CEO’s Report

BCBSD004480
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V. Adjournment

Respectfully submitted:

Ellen M. Johnson
Executive Assistant to the President & CEO
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BCBSD, INC.
BOARD OF DIRECTORS MEETING
JUNE 25, 2008

A meeting of the Board of Directers of BCBSD, Inc. was held pursuant to notice on June 25, 2008,
at 11:30.a.m. in the corporate offices, 800 Delaware Avenue, Wilmington, Delaware, The following
members were preseit;

Max S. Bell; Jr., Chairman
Ben Corballis, M.D., Vice Chairman
‘Thomas E. Archic
Bemard J. Daney
Robert F. Rider

Dayid P. Roselle, Ph.D.

Frances M. West, Esq.

William H. Willis, Ir.

Also attending were the following members of staff: Timothy J. Constantine, President & Chief
Executive Officer; William E. Kirk, [Il, Vice President, General Counsel & Corporate Secretary:
Ellen M. Johnson, Executive Assistant to the President & CEQ; and Diane M. Coates, Executive
Secretary to the President & CEQ. Legal Counsel: Grover C. Brown, Esq. of Gordon, Fournaris &

‘ D Board). Consultants: Robert C. Cole, Jr. and Louis Pavia, Jr,

SESSION ¥
Members of the Affiliation Work Group (Messrs. Constaitinie, Kirk, Pavia, Cole and Brown) met with the

BCBSD Board to address any questions or conceris that the Board may have in advance of today's
meeting with representatives of the— Mr. Constantine also

provided an update regarding one of the other potential strategic partners.

SESSION 11
The representatives from wined the mecting at 12:15 pm. Mr. Bell opened the session by

welcoming the guests from followed by introductions. Before making his opening remarks,
ﬁ, Chairman of the Board of i expressed his appreciation for the opportunity to appear
before the BCBSD Board today.

and then presented a comprehensive overview of-and
addressed several questions posed by the Board.

At the conclusion of the presentation and discussion, the representatives of-dcpartcd at 2:45 p.m.
with the Board’s gratitude for attending today’s meeting.
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ADJOURNMENT :

There being no further business, the meeting adjoumed at 2:46 p.m. Mr, Bell requested that the members
of the Board, and Messrs. Constantine, Kirk, Cole, Pavia, and Brown remain for a debricfing to discuss
next steps relative to the strategic partner search process. Messrs. Archie, Rider, and Willis did not
semain for the debriefing due to prior commitments.

Respectfully submitted:

Ellen M. Johnson
Executive Assistant to the President & CEQ




BCBSD, INC.
BOARD OF DIRECTORS
EXECUTIVE SESSION
JUNE 25, 2008

An executive session of the Board of Directors of BCBSD, Inc. was held on June 25, 2008 at
2:50 p.m.

Present: Meribers of the Board ~ Max S. Bell, Jr., Chairman; Ben Corballis, M.D., Vice Chairman;
Bermard J. Daney, David P. Rosslle, Ph.D:; and Frances M. West, Esq. (Messrs. Archie, Rider, and Willis
were not in attendance due to prior commitments). Members of Staff - Timothy J. Constantine, President
& Chief Executive Officer; and William E. Kirk, IlI, Vice President, Genieral Counsel & Corporate
Secretary. Outside Legal Counsel — Grover C. Brown, Jr,, Esq., of Gordon, Foumaris & Mammarella
(representing the BCBSD Board). Consultants — Robert C. Cole, Jr., and Louis Pavia, Jr., Président of
CareCompanion.

“The purpose of this executive session was to discuss the next steps of the strategic partner search process.

There was extensive discussion and exchange concemning the possible merits and deterrents to a business
combination with meﬂ The consensus reaction of the Board to
the presentation was favorable and the view was expressed by some in attendance that the goals
and business-approach of particularly with respect to the local presence and focus on its health
care subscribers, appeared to be compatible with those of Blue Cross and Blue Shicld of Delaware
{BCBSD). The representations of as to the state of the art of its computer and technology
capabilities and its potential timely availability to BCBSD in the event that a decision was reached to
merge or otherwise combine operations was, if true, viewed to be a significant consideration, However,
there was uncertainty and concem as to how such a combination could be accomplished given the status
of as a mutual company.

At Chairman Bell’s dircction, there was discussion regarding the prospect of armanging presentations by
other Blue Cross Blue Shield Plans, given the earlier presentation to the Board by * and its
ongoing due diligence investigation of the Company. Mr. Constantine advised the Board that he recently
,lcamed from the Chief Cxecutive Officer of that its board
authorized manasement to explore the feasibility and appropriateness of converting to a for-profit, public
company. ﬂindicatcd that this exploratory effort would likely take six to eight weeks and
considerably longer 1f a decision was reached to convert. Under these circumstances, the consensus of the
BCBSD Board was that it would not be productive at this tile to schedule a presentation by Horizon.

Mr. Constantine also advised the Board that the CEO of
him about inferest in a possible business combination between BCBSD and

However, due to the geographic location of| -
_gand its small size as compared to | the consensus of the Board

was that a potential business combination with was not a viable option at the present time.
Messrs. Cole and Mr. Pavia agreed with the Board’s decision.

The Board also decided that a business combination would not be pursucd with —

at this time, since the Plans are currently involved in prolonged regulatory proceedings
regarding a proposed merger.

With regard to _ the Board discussed its non-profit charitable corporation status, the
recent changes in top management, and the ever-present specter of the unpredictable
. Taking all of these factors into consideration, there was concem that attempting to enter into



BCBSD, Inc.
Board of Directors Meeting :

Exccutive Session
Jume 25, 2008
Page20f 2

another and different business gombination with [JJJJlas not feasibie ar this time. However,
recognizing the assistance that -?m provided to BCBSD during the disaffiliation process, the
setvices it currently provides to BCBSD under the Interim Service Agreement, and its close geographic
proximity to BCBSD, the Board discussed the possibility of extonding an invitation to [JJfJto makc a
presentation regarding a possible parmership if there is still interest among its leadership to do so.

In addition, if the Board decides to invitc [Jfto make a proscntation, BCBSD could take the position that
it had sought the most advantageous arrangement available by reviewing a for-profit stock company Blue
_ a nou-profit mutu company RN -~  on-rrof Piuc

As a result of the foregoing discussions, the consensus of the Board was as follows:

L. Mr. Brown would contact David S. Swayze, Esq., of Parkowski, Guerke & Swayze, with respect to
the mechanics for a merger or other business combination by BCBSD with in its capacity as a
foreign mutual company, and give a report to the Board as to the feasibility- of such a‘transaction.

2. In the meantime, management would contact-leadership regarding BCBSD’s interest in a

possible transaction with [ flland make due diligence of BCBSD reasonably available tofffffff o
the extent its leadership deems appropriate.

3. Management was anthorized to scek an outside independent opinion, at the appropriate time, to
evaluate the compuiter and technological resource capabilities that ﬂvould ’

provide to. BCBSD inthe event of a business combination with either Plan.

4. Management was authorized irected to make arrangements with -leadcrship= if there 1s
still an interest on the part of to schedule a presentation to the BCBSD Board of Directors within
the next couple of months.

There being no further business to come before the exccutive session, the mecting adjourned at 3:30 p.m.

Respectfully submitted:

Grover C. Brown, Esq.
Acting Secretary




BCBSD, INC,
BOARD OF DIRECTORS
EXECUTIVE SESSION
OCTOBER 8, 2008

An executive session of the Board of Directors of BCBSD, Inc. was held on October 8, 2008 at
2:00 p.m.

Present; Members of the Board —Max S. Bell, Jr,, Chairman; Thomas E. Archis; Bernard J. Dangy;

Robert F. Rider; David P. Roselle, Ph.D.; Frances M. West, Bsq., and William H. Willis, Jr. Members of
Staff - Timothy J. Constantine, President & Chief Executive Officer; William E. Kirk, II, Vice President,
General Counsel & Corporate Secretary; and Ellen M. Johnson, Executive Assistant to the President & CEQ.
Outside legal counsel: Grover C.Brown, Esq., of Gordon, Fournaris & Mammarella; Consultants:

Robert-C. Cole, Jr.; and Louis Pavia, Jr., President of CareCompanion.

The Board discussed the presentation given by re

uring-today s régular session of the Board of Directors meeting. Chairman Bell

invited all of the attendees to share their perceptions and comments. The Directors expressed concerns
regarding the legal and Jegislative challenges that Il s facing relative to thefh.

Mr. Constantine provided an updsts on various completed and planned due dilipence activities with the other
potential partnets, which ircluded reports-of visits by staff and consultants to-a numberof sites.

There was also discussion regarding the next steps of the process. Mr. Constantine stated that mianagement’s
goal is to enable the Board of Dir¢etors to:rcach:a final decision regarding the choice of strategic partner by
the end of 2008,

The Board agreed that its next mieeting woilld take place on October 23, 2008 beginning at 11:30-am, At
that meeting, management will presént the results of further due diligence, including a comparison of the
proposals reccived from the potential partners with the criteria to be considered. Management will also make
a recommendation regarding thie engagemeit of an outside consultant to evaluate the technological
advantages and capabilities of the-potential ‘partners. There will also be another meeting of the Board
scheduled in November 2008, following the national and state elections, to discuss how the resiilts could
possibly eftect BCBSD’s strategic partners search from a regulatory approval standpoint.

The Board agreed that managemient wouldnot pursue further due diligence activity with_at
this time.

Mr. Constantine also announced that Scott Serota has invited him to be a member of the FEP Board of
Managers of the Blue Cross and Blue Shield Association (BCBSA), Upon clection by the BCBSA Board in
November 2008, Mr. Constantine’s term would begin in January 2009, following an orientation,

There being no further business, the executive session of the Board of Dircctors mecting was adjoumncd at
2:10 p.m. ‘

Respectfully submitted:

Ellen M. Johnson
Executive Assistant to the President & CEO
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BCBSD, INC.
BOARD OF DIRECTORS
EXECUTIVE SESSION - PART 1
OCTOBER 23, 2008

An executive session of the-Board of Directors of BCBSD, Inc. ‘was held o1 October 23, 2008 at
1:35 pm.

Present: Members of the Board ~ Max S. Bell, Ji., Chairman; Thomas E. Archie; Ben Corballis, M.D.,
Vice Chairman; Bernard J. Daney; Robert F. Rider; David P. Roselle, Ph.D:; Frances M. West, Esq., and
William H. Willis, Jr. Members of Staff - Timothy J. Constantine, President & Chief Executive Officer:
William E. Kirk; TH, Vice President, General Counsel & Corporate Secretary, Lauren O’Brien, Vice
President-of Finance & Chief Financial Officer; and Ellen M. Johnson, Executive Assistant to'the President
& CEO. Outside legal counsel: Grover €. Brown, Esq., of Gordon, Fournaris & Mammarella;

David C. McBride, Bsq., of Young, Conaway, Stargatt & Taylor, LLP; and David S. Swayze, Esq., of
Parkowskd, Guerke & Swayze, P.A. Consultants: Robert C. Cole, Jr.; and Louis Pavia, Jr., President of
CareCompanion,

"The.purpose of this session was for the Board to further discuss the relative merits of potential partners,

regulatory considerations; and the next steps in the scarch process.

Mr. Constantine summarized the major activities completed to date since 2006 relative to BCBSD’s
¢valuation of prospective strategic partmers. From management’s perspective, the process has been very
thorougl.

Mr, Pavia described + ili >

. BCBSD
periormed an exiensive.evaluation of ¢ach prospective partner, which included an analysis of information
provided by eachi prospective partner; a comprehiensive assessment of sach prospective partner’s poteatial to
meet BCBSD s requirements and the implications for its stakeholders; and an overview of the due diligence
activities performed by prospective parters and BCBSD.

Mr. Pavia presented a comparative evaluation of each prospective partner, using the following criteria:

= Market Requirements
» Organizational Requirements
* Operational Requirements

Mz Constantine stated that since technology capabilities and strategies are key factors of the decision-
making process, management engaged Deloitte to perform an independent assessment of each prospective
partner. The Board had previously authorized management to engage a consultant for that purpose during
the appropriate stage of the process. Mr. Constantine noted that Deloitte™s engagement is still underway.
Deloitie anticipates presenting a final assessment to the BCBSD leadership staff in November 2008.

Mr. Pavia also provided a summary of the Letters of Intent submitted by _
Mr. Brown departed the meeting at 2:00 p.m.

Mr. Cole offered his perspective regarding each of the potential partners based upon the analyses and due
diligence activities performed to date.
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BCBSD, Inc.

Board of Directors ~ Exécutivé Session
Mecting of October 23, 2008.

Page 2 of 2

Messrs. McBride and Swayze discussed the fiduciary obligations of BCBSD and its Board of Directors, as
well as the steps that would be necessary to effectuate varous transactions with the potential partners.

The Board agreed that the next meeting of the Board of Diregtors would be Monday, Ndvcmbcr 24, 2008,
at 11:30 aun. In advance of the meeting, management will provide documents for the Board’s review to

_ include an impact analysis of each prospective parther, the regulatory criteria required to effectuate a

transaction with each prospective partner, and a summary of Deloitte’s independent assessment of the
technological capabilities and strategies of each prospective parter.

There was also discussion regarding the upcoming political elections in Delaware.
The mecting adjourned at 3:40 p.m. Chairman Bell requested that the members of the Board, Messrs.
Constantine and Kirk, and Ms, Johnson remain for an additional executive session to discuss officer contract

matters.

Respectfully submitted:

Ellén M. Johnson
Executive Assistant to the President & CEO
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Background , ' ,

In June, 2008, BCBSD asked Deloitte to refresh the 2004 assessment of operational
capabilities as part of the strategic planning process

The objectives of this assessment were to:
— Understand how BCBSD compares against future market requirements
— Analyze how BCBSD compares against local and national competitors
—  Determine future capital requirements, priorities and high-level investment costs

Although BCBSD continues to be the dominant player in the Delaware market,
several critical capability gaps were identified. An investment of $100M to $129M was
estimated to address these gaps

As aresult, BCBSD has decided to evaluate a potential combination with a strategic
partner as a means to address their capability gaps and position themselves for the
future

4
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E BlueCross BlueShield
N, Y/ of Delaware
a Objectives and Assumptions

* BOCBSD wishes to evaluate potenfial partners (in part) on the basis of how they might
meet BCBSD’s previously identified capability gaps -

* The objective of this assessment is to:

— Make a side-by side comparison of BCBSD's current capabilities and gaps wnth those of a
select number of potential strategic partners

— ldentify key differences in the functional capabilities of potential partners
~ ldentify additional questions or issues for further exploration

= For the purposes of this assessment, only internal capabilities were reviewed

* Capabilities were self-reported by potential partners and were not independently
verified. Responses within the capability tables were provided by the potential
partners.

Confidertial -3 Deloitte.
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@@ BlueCross BlueShield
C N of Delaware
@ - Summary of Key Differences
* Financial Processes
— Although both establish priorities during an annual planning process, _

—  Ilhas designed a capital allocation predictive model which analyzes the impact of
various investment scenarios on their financials and risk-based capital.

*  Product, Pricing and Distribufion

— I does not offer

- Decisions on commissions and broker bonus programs are determined at the plan level by
B B -o0<ars to have a common strategy _

* Network Management

- _is consolidating their provider demographic management systems into.an
* Medical Management '

has a single Quality Improvement plan for the organization, a single set of medical
ICIes and clinical guidelines and a standard approach to UM across all plans. It'is unclear
what degree of flexibility the local plans have under
~ s sciccting a vendor for their clinical platform that will integrate UM / CM and DM,
as well as wellness and pharmacy. [JJjjres

(’ * Operational Performance: Membership and Billing
e - R - Bl -ctonic enroliment; [ doesn't track this. Both can accept

electronic enroliment in multiple formats. .
Confidential -5 Deloitte.
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Summary of Key Differences (continued)

*  Operational Performance

I orocesses all medical claims on the system. Dental and drug claims are paid
on separate systems. [l p'ans to maintai medical systems

currently supports multiple customer service desktops, with plans to move to an
enterprise standard desk top, while |lErpears to have a singie desk top today.

H June YTD BlueCard Index score was 3Q YTD score ol is
ower than theirfiillscore of il due to clai 101 ISSUES.

* Human Resources
- ﬁuappear‘s to have a more robust set of metrics to monitor human capital management

periormance and produces monthly scorecards.

* Information Technology

Confidential

Informatics: Data Management and Reportin

strategy appears robust, however, many of the systems are in development or are
not fully deployed at this time.
While lIl offers robust capabilities, certain components of their overall environment are
Supported by less than optimal technology (eg._), however there are in flight
strategies to address this.

51 1T Cost PMPM - | Estima
a0y |y

-6- Deloitte.
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