
STATE OF CONNECTICUT 

INSURANCE DEPARTMENT 

ORDER ADOPTING REPORT OF EXAMINATION 

I, Joshua Hershman, Insurance Commissioner of the State of Connecticut, having fully 

considered and reviewed the Examination Report (the “Report”) of CarePartners of 

Connecticut, Inc. (the “Company”) as of December 31, 2024, do hereby adopt the findings 

and recommendations contained therein based on the following findings and conclusions. 

TO WIT: 

1. I, Joshua Hershman, Insurance Commissioner of the State of Connecticut 

and as such is charged with the duty of administering and enforcing the 

provisions of Title 38a of the Connecticut General Statutes (“C.G.S.”). 

2. The Company is a domestic insurer authorized to transact the business of 

insurance in the State of Connecticut. 

3. On May 28, 2026, the verified Report of the Company was filed with the 

Connecticut Insurance Department (the “Department”). 

4. In accordance with C.G.S. §38a-14(e)(3), the Company was afforded a 

period of thirty (30) days within which to submit to the Department a written 

submission or rebuttal with respect to any matters contained in the Report. 

5. On June 18, 2026, the Company filed a written submission indicating that 

they were in agreement with all of the recommendations contained in the 

Report. A copy of the Report is attached hereto and incorporated herein as 

Exhibit A. 

www.ct.gov/cid 

P.O. Box 816 Hartford, CT 06142-0816 

Affirmative Action/Equal Employment Opportunity Employer 

http://www.ct.gov/cid


NOW, THEREFORE, it is ordered as follows: 

1. That the Report of the Company is hereby adopted as filed with the 

Department. 

2. That the Company shall comply with the recommendations set forth in the 

Report, and that failure by the Company to so comply shall result in 

sanctions or administrative action as provided by Title 38a of the C.G.S. 

3. Section 38a-14(e)(4)(A) of the CGS requires that: 

"The secretary of the Board of Directors or similar governing body of the 

entity shall provide a copy of the report or summary to each director and 

shall certify to the Commissioner, in writing, that a copy of the report or 

summary has been provided to each director." 

Please address the certification to the Commissioner but send said 

certification to the care/attention of William Arfanis, Assistant Deputy 

Commissioner of the Financial Regulation Division. 

4. Section 38a-14(e)(4)(B) of the CGS requires that: 

"Not later than one hundred twenty days after receiving the report or 

summary the chief executive officer or the chief financial officer of the 

entity examined shall present the report of summary to the entity's Board of 

Directors or similar governing body at a regular or special meeting." 

This will be verified by the Insurance Department either through analysis 

or examination follow-up. 

Dated at Hartford, Connecticut, this 18th day of June, 2026. 

Joshua Hershman 

Insurance Commissioner 
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The Honorable Joshua Hershman 
Insurance Commissioner 
State of Connecticut Insurance Department 
153 Market Street, 6� Floor 
Hartford, Connecticut 06103 

Dear Commissioner Hershman: 

May 28, 2026 

In compliance with your instructions and pursuant to the requirements of Section 38a-14 of the 
Connecticut General Statutes (CGS), the undersigned has conducted a financial examination of the 
condition and affairs of 

CarePartners of Connecticut, Inc. 

(hereinafter referred to as the Company or CPCT), a corporation incorporated under the laws of 
the State of Connecticut and having its main administrative office located at I Wellness Way, 
Canton, Massachusetts. The report of such examination is submitted herewith. 

SCOPE OF EXAMINATION 

The examination was conducted virtually by the Financial Regulation Division of the Connecticut 
Insurance Department (the Department) and covers the period from January 1, 2021 through 
December 31, 2024. 

As part of the examination planning procedures, the Department reviewed the following materials 
from 2021 through 2024: 

• Board of Director (Board) minutes and other committee minutes through the latest 2025 
minutes; 

• statutory audit reports completed by the Company's independent certified public 
accountants, Ernst & Young, LLP (E&Y); 

• Management's Discussion and Analysis; 
• Statements of Actuarial Opinion; 
• Annual Statements filed with the Department; and 
• reports of the Internal Audit Department. 



CAREPARTNERS OF CONNECTICUT, INC. 

A comprehensive review was made of the financial analysis files and documents submitted to the 
Financial Analysis Unit of the Department, reports from the National Association of Insurance 
Commissioners (NAIC) database, as well as the independent audit report which indicated no 
material concerns with respect to financial condition or regulatory compliance issues. 

Work papers prepared by E&Y, in connection with its 2024 annual statutory audit were reviewed 
and relied upon to the extent deemed appropriate. 

A coordinated examination of the insurance affiliates of Point32Health, Inc., t, was conducted by 
Commonwealth of Massachusetts Division oflnsurance (MDOI). 

Under the supervision of the MDOI, The INS Companies (INS) was engaged to conduct the 
examination. 

The examination was conducted in accordance with the NAIC Financial Condition Examiners 
Handbook (the Handbook). The Handbook requires that we plan and perform the examination to 
evaluate the financial condition, assess corporate governance, identify current and prospective 
risks of the company and evaluate system controls and procedures used to mitigate those risks. An 
examination also includes identifying and evaluating significant risks that could cause an insurer's 
surplus to be materially misstated both currently and prospectively. 

All accounts and activities of the company were considered in accordance with the risk-focused 
examination process. This may include assessing significant estimates made by management and 
evaluating management's compliance with Statutory Accounting Principles. The examination 
does not attest to the fair presentation of the financial statements included herein. If, during the 
course of the examination an adjustment is identified, the impact of such adjustment will be 
documented separately following the Company's financial statements. 

This examination report includes significant findings of fact and general information about the 
insurer and its financial condition. There may be other items identified during the examination 
that, due to their nature (e.g., subjective conclusions, proprietary information, etc.), are not 
included within the examination report but separately communicated to other regulators and/or the 
Company. 

Failure of items in this report to add to totals or for totals to agree with captioned amounts is due 
to rounding. 
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CAREPARTNERS OF CONNECTICUT, INC. 

HISTORY 

CPCT was established on August 23, 2017 as a not-for-profit corporation domiciled in 
Connecticut, established for the purpose of arranging for delivery of comprehensive health care 
services, on a prepaid basis, to subscribing individuals and groups. CPCT began providing 
services to members on January 1, 2019. 

CPCT is a wholly owned subsidiary of CarePartners of Connecticut Holdings, LLC, (CPCT 
Holdings), a Delaware domiciled company. CPCT Holdings is a joint venture between Tufts 
Associated Health Maintenance Organization, Inc. (TAHMO), domiciled in Massachusetts (51%) 
and Hartford Healthcare Corporation, recognized by the IRS as a section 501(c)(3) organization, 
domiciled in Connecticut (49%). 

Effective January 1, 2021, Health Plan Holdings, Inc. (HPHI), formerly known as Tufts Health 
Plan, Inc.) merged with Harvard Pilgrim Health Care, Inc. As a result of the merger, HPHC 
became a wholly owned subsidiary of HPHI, and as of July 1, 2021, HPHI was renamed to 
Point32Health, Inc. 

The Company offered Medicare Advantage individual products to the citizens of Connecticut. In 
2025, the Company notified the Department that it was exploring a potential exit from the 
Connecticut Medicare Advantage market. In March 2026, the Company formally advised the 
Department of its final decision to sunset CarePartners of Connecticut Medicare Advantage plans, 
effective January 1, 2027. 

3 



CAREPARTNERS OF CONNECTICUT, INC. 

ORGANIZATIONAL CHART 

The following is organizational chart that identifies the relationship of the Company and its parent 
and affiliates as of December 31, 2024. 

Corporate Structure as of 12/31/2024 
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CAREPARTNERS OF CONNECTICUT, INC. 

MANAGEMENT AND CONTROL 

CPCT is a not-for-profit Connecticut corporation established for the purpose of arranging for the 
delivery of comprehensive health care services, on a prepaid basis, to subscribing individuals and 
groups. The Company shall have a single member, and such member shall be CPCT Holdings 
(Member). 

According to the bylaws the Board shall exercise its delegated powers in support of, and consistent 
with, the mission, vision, and values of the Company and the Member. 

Individuals shall be elected to serve as directors of the Board by the Member. The President may 
recommend candidates to serve as directors to the Member. The Board shall consist of not more 
than twelve (12) directors, inclusive of any Ex-Officio Directors. Each director shall serve for a 
term of three (3) years, unless otherwise provided herein or for such shorter term as determined by 
the Member in order to achieve continuity in Board composition. 

The Board may hold its meetings-annual, regular or special-at such place or places within or 
outside of the State of Connecticut as the Member or the Board may from time to time by resolution 
determine or as shall be specified or fixed in the notice or waiver of notice thereof. A majority of 
the number of Directors shall constitute a quorum for the transaction of business. 

The Board may establish such committees, work groups, task forces, or advisory bodies as it 
determines necessary to provide the Board with information, advice, or recommendations in 
connection with its responsibilities under the bylaws. 

Directors serving the Company at December 31, 2024, were as follows: 

Director 

John Edward Dillaway 

Philip Andrew Barr 

Debra Kelly Hayes 

Robert Scott Walker 

Chibueze Okey Agba 

Title and Principal Business Affiliation 

Executive Vice President, Ascend Laboratories 

Point32Health, Inc., President, Markets 

Chief Operating Officer, 
Hartford Healthcare Corporation 

Chief Financial Officer, Point 32 Health, Inc. 

Chief Financial Officer, 
Hartford HealthCare Corporation 

Officers serving the Company as of December 31, 2024, were as follows: 

Officer 

Marla Christine Pantano 

Mark Otis Porter 

Debra Kelly. Hayes 

Title 

President 

Treasurer 

Secretary 
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CAREPARTNERS OF CONNECTICUT, INC. 

RELATED PARTY TRANSACTIONS 

Intercompany Services Agreement 
CPCT and TAHMO have an agreement whereby TAHMO will provide certain administrative 
services to CPCT. Administrative fees paid to TAHMO for the twelve months of 2024 and 2023 
were$5,209,000 and $3,790,000, respectively. 

Capital Contribution 
During the examination period CPCT Holdings made capital contributions to CPCT of 
$18,000,000 during 2021, $11,500,000 during 2022, $17,000,000 during 2023 and $18,000,000 
during 2024. 

Income Taxes 
CPCT is exempt from federal income taxes under Section 50l(c )(4) oflnternal Revenue Code. 

TERRITORY AND PLAN OF OPERATION 

CPCT is licensed only in the state of Connecticut to write health coverage lines of business, with 
the Company writing approximately $69 million in premium in 2024 for Medicare Advantage 
individual and group products to the citizens of Connecticut. 

ACCOUNTS AND RECORDS 

The Company utilizes ORACLE software applications for major business functions. The 
ORACLE Health Insurance application is used for Claim Management. The Oracle E -Business 
application is used for Policy Management and Financial Reporting (General Ledger and 
Accounting). Investment and Fund Management transactions are processed by a system developed 
by Clearwater Analytics. 

Trial balance account balances were reconciled and traced to the amounts reported in the Annual 
Statement for 2024, without exception. 
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CAREPARTNERS OF CONNECTICUT, INC. 

FINANCIAL STATEMENTS 

The following statements represent the Company's financial position, as filed by the Company as 
of December 31, 2024. No adjustments were made to surplus as a result of the examination. 

ASSETS 

Nonadmitted Net Admitted 
Assets Assets Assets 

Bonds $5,529,420 $5,529,420 
Cash, cash equivalents and short-term investments 15,920,478 15,920,478 
Subtotals, cash and invested assets 21,449,898 21,449,898 
Investment income due and accrued 11,334 11,334 
Premiums and considerations: 

Uncollected premiums and agents' balances in 2,586,463 2,586,463 
course of collection 

Accrued retrospective premiums 42,929 42,929 
Amounts receivable relating to uninsured plans 1,838,187 1,838,187 
Furniture and equipment, including health care 
delivery assets 42,644 $42,644 0 
Health care and other amounts receivable 4,987,515 224,496 4,763,019 
Receivables from parent, subsidiaries and affiliates 7,135,164 5,765,118 1,370,046 
Aggregate write-ins for other than invested assets 1,486,850 1,486,850 0 

Total $39,580,984 $7,519,108 $32,061,875 

LIABILITIES, CAPITAL AND SURPLUS 

Claims unpaid (less $0 reinsurance ceded) $12,046,909 
Accrued medical incentive pool and bonus amounts 256,412 
Unpaid claims adjustment expenses 109,633 
Aggregate health policy reserves 5,271,034 
Premiums received in advance 5,899 
General expenses due or accrued 722,574 
Amounts due to parent, subsidiaries and affiliates 11,773 
Liability for amounts held under uninsured plans 611,659 
Total liabilities 19,035,893 
Gross paid in and contributed surplus 112,054,706 
Unassigned funds (surplus) (99,028,723, 
Total capital and surplus 13,025,983 

Total liabilities and surplus $32,061,876 
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CAREPARTNERS OF CONNECTICUT, INC. 

STATEMENT OF REVENUE AND EXPENSES 

Member Months 
Net Premium Income (including $0 non-health premium income) 
Total Revenue 
Hospital and Medical: 
Hospital/medical benefits 
Other professional services 
Prescription drugs 
Aggregate write-ins for other hospital and medical 
Incentive pool, withhold adjustments and bonus amounts 
Subtotal 
Less: 
Total Hospital and Medical (Subtotal) 
Claims adjustment expenses (including $183,104 cost containment expenses) 
General administrative expenses 
Increase in reserves for accident and health contracts 
Total underwriting deductions 
Net underwriting gain or (loss) 
Net investment income earned 
Net investment gains (losses) 
Net income or (loss) after capital gains tax and before all other federal income taxes 

Net income 

CAPITAL AND SURPLUS ACCOUNT 

Capital and surplus prior reporting year 
Net income or (loss) 
Change in net unrealized capital gains (losses) 
Change in nonadmitted assets 
Surplus adjustment: Paid in 
Net change in capital and surplus for the year 
Capital and surplus, December 3 1, current year 

CLAIMS UNPAID 
UNPAID CLAIM ADJUSTMENT EXPENSES 
AGGREGATE HEALTH POLICY RESERVES 

105,957 
$92,995,335 
92,995,335 

76,062,607 
3,752,704 
9,979,735 
1,482,888 
(927,544) 

90,350,390 

90,350,390 
820,296 

18,892,974 
{1,446,000) 

108,617,660 
(15,622,325) 

1,167,076 
1,167,076 

(14,455,250) 

$(04,455,250) 

$8,889,804 
(14,455,250) 

21,823 
(5,195,100) 
23,764,706 
4,136,179 

$13,025,983 

$12,046,909 
$109,633 

$5,271,034 

INS and the Department conducted in accordance with the risk-focused approach as detailed in the 
Handbook. The scope of the review included assisting with the assessment of reserve risk and 
pricing risk for the Company, 

Based on the scope of work conducted, the Department did not identify any material concerns that 
affected the Company's ability to manage its reserving and pricing risks. 
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CAREPARTNERS OF CONNECTICUT, INC. 

CAPITAL AND SURPLUS $13,025,983 

The reconciliation of surplus for the period under examination was as follows: 

Surplus, as of December 31, 2020 
Net income 
Change in net unrealized capital gains (losses) 
Change in nonadmitted assets 
Surplus adjustment, paid in 
Surplus, December 31, 2024 

$5,600,144 
(67,636,892) 

(5,460) 
(7,324,035) 
82,264,706 

$13,025,983 

The Company's current surplus position was primarily driven by capital contributions from CPCT 
Holdings, offset by net losses. 

RECOMMENDATIONS 

None noted. 

SUBSEQUENT EVENTS 

• In 2025, the Company received capital contributions 0f $20,935,294 from CPCT Holdings. 

• In 2025, Kristin Lewis and Edward Charles Walker was added to the Board, replacing 
Philip Andrew Barr and Robert Scott Walker. 

• In 2025, Patrick Francis Gilligan and Glenn Macfarlane replaced Robert Scott Walker as 
President/Chief Executive Office and Chief Financial Officer, of Point32Health, Inc., 
respectively. 

• On January 5, 2026, Michael Marrone was appointed as the new Chief Financial Officer, 
replacing Glenn MacFarlane. 

• The Company finalized its decision to sunset its Medicare Advantage plans effective 
January 1, 2027, and is working with CMS to ensure an orderly withdrawal from the 
Connecticut market. 

CONCLUSION 

As of December 31, 2024, the Company reported admitted assets of $32,061,875, liabilities of 
$19,035,893, and capital and surplus of $13,025,983. During the period under examination, 
admitted assets increased by $16,331,658, liabilities increased by $8,905,822, and capital and 
surplus decreased by $7,425,836. 
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CAREPARTNERS OF CONNECTICUT, INC. 

SIGNATURE 

In addition to the undersigned, the following members of the State of Connecticut Insurance 
Department participated in the examination: Wiliam Arfanis, CFE, Sarah Mu, FSA, MAAA and 
Manuel Hidalgo, FSA, MAAA. 

I, Riley Greider AFE, do solemnly swear that the foregoing report on examination is hereby 
represented to be a full and true statement of the condition and affairs of the subject insurer as of 
December 31, 2024, to the best of my information, knowledge and belief. 

Respectfully submitted, 

Riley Greider, AFE 
Examiner-In-Charge 
State of Connecticut 
Insurance Department 

State of Connecticut ss. 

CountyofHartford 
(L 1 _ 1 J�----

Subscribed and sworn to before me, ---1.-�=---==----""�-=- �f-l--'-__::::::::_:_--='-----'----

Notary Publie on this Q3 day of NO , 2026 

ANN M. WOZNIKAITIS 
Notary Public 

State of Connecticut 
My Commission Expires April 30, 20 

10 

Ii � � � � 7 , � 

/ � 
i 

� □ ( {" 

� ( � 

( � 


	CarePartners Exam Report Order (1)
	CarePartners 2024 Exam Report - Final.pdf



