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October 7, 2022																														
Mr. Dale Bruggeman, Chairman
Statutory Accounting Principles Working Group
National Association of Insurance Commissioners
1100 Walnut Street, Suite 1500
Kansas City, MO 64106-2197

RE: Items Exposed for Comment by the Statutory Accounting Principles Working Group on August 10, 2022, with Comments due October 7th

Dear Mr. Bruggeman:

Interested parties appreciate the opportunity to comment on the exposure drafts released for comment by the NAIC Statutory Accounting Principles (E) Working Group (the Working Group) during its meeting on August 10th in Portland.  

We offer the following comments:

[bookmark: _Hlk115278419]Reporting Lines/Descriptions Proposal: Issuer Credit Obligations and Asset Backed Securities

The Working Group exposed the following 2 items which propose reporting changes to improve transparency and granularity as part of the Principles-Based Bond Definition Project.   The first document includes proposed reporting lines and descriptions for bonds.  The second document includes a new proposed Schedule D-1 with new sections, columns, and reporting instructions to separate and capture information specific to issuer creditor obligations (Schedule D – Part 1 – Section 1) and asset-backed securities (Schedule D – Part 1 – Section 2). A variety of schedule and instruction changes are proposed for each schedule. 

Attached is a marked-up version for each of the above items exposed that includes substantive comments that begin with ‘IP Comments:’ next to the item being addressed. The attachment also includes editorial revisions as appropriate. Also attached is a clean version that reflects all of our comments and revisions.

The following are the key items highlighted in our comments:
· If ABS investments will no longer be allowed to be reported on Schedule DA – Part 1 (Short-Term Investments) and Schedule E – Part 2 (Cash Equivalents), should consideration be given to modifying SSAP No. 2R—Cash, Cash Equivalents, Drafts, and Short-Term Investments?
· In several instances, we are recommending that the column data referencing ‘Acquisition’ data be changed to ‘Origination’ to provide consistency of the data and match the instructions.
· We recommend removing the ‘Current Overcollateralization Percentage (ABS)’ field as it is industry’s understanding that the assessment of whether the reporting entity benefits from substantive credit enhancement through subordination and/or overcollateralization is done at the date of acquisition of the investment based on the characteristics of the investment at origination.
· We are unsure as to what is being requested in the ‘PIK Interest Due and Accrued’ column.

Interested parties understand that the new Schedule D – Part 1 – Section 1 aligns with SSAP No. 26R and Schedule D – Part 1 – Section 2 aligns with SSAP No. 43R. To assist in this alignment, would it make sense to rename SSAP No. 26R ‘Bonds – Issuer Credit Obligations’ and SSAP No. 43R ‘Bonds – Asset-Backed Securities’?

Our comments and suggested changes to the proposed reporting changes reflect our understanding of the concurrently exposed changes to SSAP No. 26R and SSAP No. 43R to bring the accounting and reporting into sync as part of the Principles-Based Bond Definition Project. We believe there will be an opportunity to continue to work with insurance regulators and NAIC staff on further changes as new feedback is received on these important issues.

[bookmark: _Hlk115278449]Ref #2019-21:  Proposed Bond Definition

Pursuant to the direction from the Working Group in October 2020, a small group of regulators and industry have been meeting regularly to draft a bond definition for consideration. The intent of this project is to clarify what should be considered a bond (whether captured in SSAP No. 26R—Bonds or SSAP No. 43R—Loan-Backed and Structured Securities) and reported on Schedule D-1: Long-Term Bonds: This exposure is specific to the proposed bond definition included in the exposed Form A, along with the glossary (page 5) and appendices (pages 6-12), but comments on future developments (such as reporting changes, accounting and reporting guidance for items that do not qualify as bonds, transition guidance, etc.) may also be submitted to assist in the development of these items. This exposure document reflects the direction of the Working Group from the July 18, 2022, call in which comments received after the March 2022 exposure were discussed. This exposure is accompanied by a proposed issue paper that details the discussions in developing the principles-based bond definition as well as proposed statutory accounting revisions to SSAP No. 26R and SSAP No. 43R. Proposed reporting changes were exposed July 18, 2022.

[bookmark: _Hlk115259558]Interested parties will submit comments under a separate comment letter at a later date. 

Ref #2021-25: Leasehold Improvements After Lease Termination

The Working Group exposed this agenda item, incorporating proposed revisions after considering comments from interested parties shown highlighted in italics below. The changes provide an explicit exception to companies that provide direct healthcare. It is limited to situations where the real estate lease agreement has a purchase option that contains language that allows leasehold improvements necessary for the functionality of specific health care delivery assets to be excluded from the purchase cost of the real estate.

SSAP No. 19:

5. Leasehold improvements that increase the value and enhance the usefulness of the leased asset meet the definition of assets established in SSAP No. 4. Within that definition, such items also meet the criteria defining nonadmitted assets. Accordingly, such assets shall be reported as nonadmitted assets and charged against surplus. These nonadmitted assets shall be amortized against net income over the shorter of their estimated useful life or the remaining lease term, as defined in SSAP No. 22R. Leasehold improvements that do not meet the definition of assets shall be charged to expense when acquired. The amortization of leasehold improvements (including property improvements and integral equipment) shall cease, with any remaining amount immediately expensed, in any event in which the lease is terminated in advance of the lease term. This includes situations in which leased real estate is acquired by the reporting entity lessee. Such improvements related to the functionality of health care delivery assets shall follow the accounting, reporting and impairment guidance in SSAP No. 73—Health Care Delivery Assets and Leasehold Improvements in Health Care Facilities, and an exception to the application of this guidance to leasehold improvements necessary for the functionality of health care delivery assets is included in SSAP No. 73. If leased real estate is acquired, recognition of the real estate shall follow the provisions in SSAP No. 40R—Real Estate Investments.

SSAP No. 73:

9. Furniture, medical equipment and fixtures, and leasehold improvements shall be depreciated over their estimated useful lives but for a period not to exceed three years, except for a leasehold improvement which shall be amortized against net income over the shorter of its estimated useful life or the remaining lease term, using methods detailed in SSAP No. 19. The amortization of leasehold improvements (including property improvements and integral equipment) shall cease, with any remaining amount immediately expensed, in any event in which the lease is terminated in advance of the lease term. This includes situations in which leased real estate is acquired by the reporting entity lessee but excludes situations where the real estate lease agreement has a purchase option that contains language that allows leasehold improvements necessary for the functionality of specific health care delivery assets[footnoteRef:2] to be excluded from the purchase cost of the real estate. Upon acquisition, such leasehold improvements necessary for the functionality of healthcare delivery assets shall follow the guidance for health care delivery assets in this statement. If leased real estate is acquired, recognition of the real estate shall follow the provisions in SSAP No. 40R—Real Estate Investments. [2: ] 


 The application of this exception is limited to leasehold improvements necessary for the functionality of health care delivery assets that qualified for admittance under SSAP No. 73.

Interested parties continue to agree that, in most cases, unamortized lessee owned leasehold improvements should be immediately expensed if the lease is terminated. However, in the situation where the reporting entity purchases a property that it was previously leasing, immediate expensing may not be appropriate in all circumstances as leasing and purchasing of assets is a complex business activity and takes many forms and structures. 

General Concerns

The NAIC appears to have based the accounting conclusions on the premise that in all circumstances the purchase price of the leased asset includes the lessee purchased and owned leasehold improvements. However, interested parties (who engage in these transactions directly) continue to emphasize that they have not seen this in practice. These transactions, when material, have been audited by external auditors and State Departments of Insurance and no double counting of assets has been identified. It would be helpful to interested parties if the NAIC could share examples where they are seeing double counting of assets in these transactions by reporting entities. 

Additionally, the NAIC has noted concerns of entities being able to admit leasehold improvements that were previously non-admitted under SSAP No 19. However, we note there are several instances where an asset can be non-admitted in one period, and subsequently admitted in another upon conforming to the requirements of certain SSAP’s (e.g., certain affiliate receivables that were non-admitted due to lack of written agreement as to due date pursuant to SSAP No 25, or certain healthcare receivables that do not immediately conform to the requirements under SSAP No 84, among others). Moving from leasing to owning the underlying asset that the leasehold improvements are attached to changes the overall economics (i.e., the leasehold improvement can now be utilized in a liquidation event given the utility it provides with the building, whereas in a lease situation, given the limited control over the leased facility, the leasehold improvement may not be useful in a liquidation event on a standalone basis and non-admission would be appropriate). 

Healthcare Delivery Assets Exception 

While interested parties appreciate the exception for leasehold improvements that are accounted for in the scope of SSAP No 73 for health care delivery assets, interested parties note that the requirement that contracts include explicit provisions about the exclusion of the leasehold improvements in a purchase situation is not practical and will be onerous particularly for entities that have a high volume of lease activity. Additionally, it is not clear why there would be a difference in accounting treatment between sectors of the insurance industry when the overall economics of leasing is generally the same. This difference adds an unusual layer of complexity. 

Recommendation 

For the reasons noted above and to have guidance that more faithfully represents what is occurring in situations where the underlying leased real estate is purchased, interested parties recommend the following language be considered in both SSAP No 19 and SSAP No 73: 

SSAP No. 19:

[bookmark: _Hlk39237120]5.	Leasehold improvements that increase the value and enhance the usefulness of the leased asset meet the definition of assets established in SSAP No. 4. Within that definition, such items also meet the criteria defining nonadmitted assets. Accordingly, such assets shall be reported as nonadmitted assets and charged against surplus. These nonadmitted assets shall be amortized against net income over the shorter of their estimated useful life or the remaining lease term, as defined in SSAP No. 22R. Leasehold improvements that do not meet the definition of assets shall be charged to expense when acquired. The amortization of leasehold improvements (including property improvements and integral equipment) shall cease, with any remaining amount immediately expensed, in any event in which the lease is terminated in advance of the lease term. This includes situations in which leased real estate is acquired by the reporting entity lessee. Such improvements related to the functionality of health care delivery assets shall follow the accounting, reporting and impairment guidance in SSAP No. 73—Health Care Delivery Assets and Leasehold Improvements in Health Care Facilities, and an exception to the application of this guidance to leasehold improvements necessary for the functionality of health care delivery assets is included in SSAP No. 73. If leased real estate is acquired, recognition of the real estate shall follow the provisions in SSAP No. 40R—Real Estate Investments. In situations where the reporting entity lessee can demonstrate through appraisals or other means that the lessee owned leasehold improvements are not included in the purchase price of the acquired leased real estate, the unamortized leasehold improvements shall be added to the cost basis of the acquired real estate.

SSAP No. 73:

9.	Furniture, medical equipment and fixtures, and leasehold improvements shall be depreciated over their estimated useful lives but for a period not to exceed three years, except for a leasehold improvement which shall be amortized against net income over the shorter of its estimated useful life or the remaining lease term, using methods detailed in SSAP No. 19. The amortization of leasehold improvements (including property improvements and integral equipment) shall cease, with any remaining amount immediately expensed, in any event in which the lease is terminated in advance of the lease term. This includes situations in which leased real estate is acquired by the reporting entity lessee. but excludes situations where the real estate lease agreement has a purchase option that contains language that allows leasehold improvements necessary for the functionality of specific health care delivery assets[footnoteRef:3] to be excluded from the purchase cost of the real estate. Upon acquisition, such leasehold improvements necessary for the functionality of healthcare delivery assets shall follow the guidance for health care delivery assets in this statement. If leased real estate is acquired, recognition of the real estate shall follow the provisions in SSAP No. 40R—Real Estate Investments. In situations where the reporting entity lessee can demonstrate through appraisals or other means that the lessee owned leasehold improvements are not included in the purchase price of the acquired leased real estate, the unamortized leasehold improvements shall be added to the cost basis of the acquired real estate. [3: ] 


Other Matters 

Interested parties want to highlight that there is an editorial modification needed to SSAP No 19, paragraph 9. It references the legacy guidance and needs to be updated to reflect how the lease term is defined in SSAP No 22R. Accordingly, we recommend the following: 

SSAP No. 19, paragraph 9:

1. The acquisition cost of depreciable assets, net of salvage, shall be depreciated against net income over the estimated useful lives of the assets in a systematic and rational manner. The acquisition cost of a leasehold improvement shall be amortized against net income over the shorter of its estimated useful life or the original lease term as defined in SSAP 22Rexcluding options or renewal periods. For leasehold improvements capitalized subsequent to inception of the lease, the cost shall be amortized over the shorter of its estimated useful life or the remaining original lease term excluding options or renewal periods. Amounts capitalized for leasehold improvements in periods subsequent to the original lease term (i.e., during renewal periods), are amortized utilizing the shorter of the estimated useful life of the asset or the remaining term of the renewal period lease term.

Ref 2022-01: Conceptual Framework – Updates 

The Working Group adopted, as final, the exposed revisions to the Preamble and SSAP No. 4—Assets and Nonadmitted Assets. The revisions incorporate updates from FASB Concepts Statement No. 8, Conceptual Framework for Financial Reporting—Chapter 7, Presentation, which identifies factors to consider when deciding how items should be displayed on the financial statements, and Concepts Statement No. 8, Conceptual Framework for Financial Reporting—Chapter 4, Elements of Financial Statements, which updates the definition of an asset. In addition, the Working Group adopted Issue Paper 166—Definition of Assets, which documents the revisions to SSAP No. 4.

Additionally, the Working Group re-exposed the proposed revisions and draft issue paper related to the definition change of a liability in SSAP No. 5R—Liabilities, Contingencies and Impairment of Assets. This exposure intends to provide additional time for industry to review the changes in accordance with statutory accounting statements.

Interested parties suggest the following language be added to both the liability (which was re-exposed) and asset definition

The guidance in this statement shall only be applicable to the extent there is not contradictory guidance regarding liabilities addressed in other existing statements.
This will ensure that there will not be any conflicts between the new definition and specific guidance in the SSAP’s.

Ref #2022-09: Fair Value Hedging – Portfolio Layer Method 

The Working Group moved this agenda item to the active listing, categorized as a new SAP concept, and exposed revisions to SSAP No. 86 to incorporate guidance from ASU 2022-01, Fair Value Hedging – Portfolio Layer Method and certain guidance from ASU 2017-12, Derivatives and Hedging: Targeted Improvements to Accounting for Hedging Activities to incorporate portfolio layer method hedges and partial term hedges for recognized assets. In addition, the Working Group directed NAIC staff to document the extent of the revisions in an issue paper.
[bookmark: _Hlk115261982]
Interested parties support the proposed changes.

Ref #2022-10: Troubled Debt Restructuring and Vintage Disclosures

The Working Group moved this agenda item to the active listing, categorized as a SAP clarification, and exposed revisions to SSAP No. 36—Troubled Debt Restructuring to reject ASU 2022-02 for statutory accounting. The revisions update the relevant literature section to detail consideration of U.S. GAAP as the statutory accounting guidance in SSAP No. 36 will now reflect adoption of superseded U.S. GAAP concepts.  

Interested parties have no comments on this item.

[bookmark: _Hlk115262454]Ref #2022-11: Collateral for Loans 

The Working Group moved this agenda item to the active listing, categorized as a SAP clarification, and exposed revisions to SSAP No. 21R to clarify that invested assets pledged as collateral for admitted collateral loans must qualify as admitted invested assets.

Interested parties understand the need to align SSAP No. 20 and SSAP No. 21 guidance and agree with the exposed change.  We recommend further clarity for one particular collateral type: an equity investment in a joint venture, partnership, or LLC (“equity investment in an LLC”), which would be accounted for under SSAP No. 48 if it were owned directly.  

SSAP No. 48 investments qualify as admitted assets when acquired; however, investors are ultimately required to obtain a GAAP audit, subject to a reporting lag on a consistent annual basis in order for the investments to continue to qualify as admitted assets.  Interested Parties believe the GAAP audit requirement is primarily driven by the requirement to apply equity method accounting (“EMA”) and to value directly held equity investments based on the reporting entity’s share of underlying GAAP equity is not applied to collateral loans in SSAP No. 21.  SSAP No. 21 specifies that a fair value assessment is required to determine that sufficient collateral exists to support admittance of a collateral loan.  In the rare case where the collateral itself is owned outright by the insurer, due to default on the collateral loan and foreclosure on the loan, it is primarily important that the collateral has sufficient fair value such that if it were liquidated by the insurer, it would support the initial investment in the collateral loan.  Interested parties note also that the same fair value assessment is already required to support SSAP No. 21, paragraph 4a, which defines impairment rules for collateral loans, using the fair value of collateral as an input to the impairment assessment.

In short, interested parties believe that a fair value assessment is the most relevant valuation information applicable to equity-type collateral.  On the other hand, audited statements are the most relevant valuation information for directly held equity-type investments but are not necessarily useful for collateral assets.  

To provide additional clarity and consistency with directly acquired SSAP No. 48 investments, we would suggest additional footnote language, as follows:

In cases where an equity investment in a joint venture, partnership or LLC is pledged as collateral in a collateral loan, an adequate fair value assessment (in compliance with SSAP No. 100), is required to support an admitted asset for the purpose of collateral sufficiency.  In the event that the loan is foreclosed, ownership of the SSAP No. 48 investment would initially be recognized as an admitted asset, but a GAAP audit must ultimately be obtained on a consistent annual basis to continue to support valuation and admittance of the SSAP No. 48 investment, consistent with requirements for directly acquired investments in such assets.

[bookmark: _Hlk115263153]Ref #2022-12: Review of INT 03-02: Modification to an Existing Intercompany Pooling Arrangement

The Working Group exposed the intent to nullify Interpretation 03-02: Modification to an Existing Intercompany Pooling Arrangement (INT 03-02), because of conflicts between INT 03-02 and SSAP No. 25—Affiliates and Other Related Parties guidance regarding economic and non-economic transactions between related parties. The guidance in INT 03-02 can result in unrecognized gains (dividends) or losses through the use of statutory book valuation when using assets (bonds) to make payments to affiliates for modifications to existing intercompany reinsurance pooling agreements.

Included in the discussion in INT 03-02 is the following:

Further, since modifications to intercompany pooling agreements typically involve the transfer of net liabilities incurred since the inception of the existing pooling agreement (i.e., prior to the effective date of the new agreement), the retroactive reinsurance accounting guidance in paragraphs 33-39 of SSAP No. 62R is applicable. Paragraph 33 states that this special accounting treatment is warranted “due to the potential abuses involving the creation of surplus to policyholders and the distortion of underwriting results…” However, paragraph 36.d. specifically applies to intercompany reinsurance arrangements, and amendments to intercompany reinsurance agreements, since the reinsurance agreement is among companies 100% owned by a common parent.

INT 03-02 notes that the “statutory accounting intent is to avoid surplus gains for the insurance group as a result of implementing a modification to an intercompany pooling arrangement.”  As a result, INT 03-02 concludes that the appropriate valuation basis for assets and liabilities transferred among affiliates as part of the modification of an intercompany pooling arrangement is statutory book value. With respect to the intent of paragraph 36.d of SSAP No. 62R, INT 03-02 specifically states: “The presumption of this intent was that there would be no surplus gains to the ceding entity resulting from amendments or modifications to these types of reinsurance agreements.”

We have concerns regarding the proposal to nullify the INT and offer the following comments:

· The discussion in the proposal to nullify INT 03-02 addresses whether intercompany pooling transactions are economic or non-economic transactions.  Interested parties note that, with regard to the loss reserves that are moved among entities as part of a change in intercompany pooling, the transferor(s) still has continuing involvement in the reserves (through participation in the pooling arrangement) resulting in a non-economic transaction that is currently recorded as such. Consistent with the movement of the loss reserves, the movement of bonds related to a change in an intercompany pooling arrangement is also treated as a non-economic transaction under the INT. 

· We also note that the transfer of loss reserves at statutory book values in a modification of an intercompany pooling arrangement is consistent with the guidance in SSAP No. 68 regarding statutory mergers.

· Modifications to intercompany pooling arrangements are typically effective retroactive to the beginning of the year.  Therefore, the statutory book values of the liabilities at the beginning of the year are used in the transfer of underwriting and claim assets and liabilities.  The use of market value for the transfer of bonds in the same transaction would create an inconsistency with the use of historical cost on the transfer of underwriting and claim assets and liabilities and would also create the opportunity for recognizing a gain in surplus, just the opposite of what the INT intended to prevent.  Currently, many companies will net the amount of underwriting and claim assets and liabilities with the amount of supporting assets to minimize the movement of invested assets.  

· GAAP requires that transfers among entities under common control be reflected at historical cost.  The proposed nullification of INT 03-02 would result in accounting that is less conservative than GAAP for bonds with fair values in excess of amortized cost.  GAAP treats the transfer of assets and liabilities between entities under common control as non-economic transactions.  This same concept is contained in the guidance for intercompany or statutory mergers in SSAP No. 68. While the guidance in SSAP No. 25 is focused on legal entity reporting, the guidance in INT 03-02 is focused on the accounting for the group comprising an intercompany pooling arrangement. 

· Intercompany pooling arrangements have the characteristics of a single entity, and in many ways are treated as such.  Intercompany pools qualify for combined reporting, upon approval from the domiciliary regulator, for purposes of complying with the NAIC Model Audit Rule and an audit opinion may be obtained on the pool rather than individual legal entities. Additionally, intercompany pools are rated as a group by external rating agencies, the actuarial opinions are prepared on a group basis, and internal controls and governance is usually evaluated on a group rather than individual legal entity basis.   

· The generation of internal gains/losses on the transfer of bonds used to settle changes in intercompany pooling arrangements, in the context of a combined group operating as a single entity, would be contrary to the concept of an economic transaction with an independent third party.

· Since property-casualty companies do not maintain dedicated bond portfolios that are matched to particular property-casualty insurance products, nullification of the INT creates the opportunity to move gross investment assets and cherry-pick the assets used in the transaction to create a gain in surplus.

· If bonds are transferred at market value in order to settle amounts due from/to affiliates as a result of a modification of an intercompany pooling arrangement, any realized investment gains resulting from the transfer would have to be deferred at the common parent reporting entity level until such time as the security either matures or is sold to an outside party by recording a deferred gain and an unrealized loss at every common parent level of reporting within the intercompany pool. For an intercompany pool which files combined audited statutory basis financial statements, realized gains would be eliminated in the presentation of the financial statements of the intercompany pool.  This would require the common parent reporting entities to reverse all gain/loss transactions resulting from the transfer of bonds at market value within the group and establish deferred gain liabilities.

· As previously noted, the exception to retroactive reinsurance accounting in SSAP No. 62R paragraph 36.d specifically applies to intercompany reinsurance arrangements: “The accounting principles for retroactive reinsurance agreements in paragraph 34 shall not apply to the following types of agreements (which shall be accounted for as prospective reinsurance agreements unless otherwise provided in this statement)… Intercompany reinsurance agreements, and any amendments thereto, among companies 100% owned by a common parent or ultimate controlling person provided there is no gain in surplus as a result of the transaction.” Under the proposal to nullify the INT, legal entity intercompany pool participants which are not common parent entities will likely recognize a gain upon the transfer of bonds at market value (as payment consideration) in the modification of an intercompany pooling arrangement. A reasonable interpretation of paragraph 36.d of SSAP No. 62R would be that the totality of the intercompany pooling modification transaction should be taken into account when evaluating whether the intercompany transaction results in a surplus gain. As a result, the modification of the intercompany pooling arrangement would result in a gain in surplus and would not qualify for prospective reinsurance accounting. We do not believe this is the intent of the Working Group, nor is it desired by interested parties.

· The majority of bond investments owned by property-casualty insurers are generally held until maturity and are usually comprised of bonds that are rated NAIC 1 or 2. The use of market value for bonds still held within the combined intercompany pool would be inconsistent with the statutory accounting valuation guidance for such bonds.

Interested parties recommend that the Working Group retain INT 03-02.  We believe that there are valid reasons for the inconsistency noted by NAIC staff between INT 03-02 and SSAP No. 25 given the unique nature of intercompany reinsurance pooling agreements as noted above.  Interested parties also believe that the risk that a company can manipulate economic results by transferring bonds at book value is mitigated by the regulatory scrutiny over modifications to intercompany reinsurance pooling agreements (including the transfer of assets and liabilities that comprise the modification transaction), as changes to such agreements are subject to prior regulatory approval. 

[bookmark: _Hlk115263722]Ref #2022-13: Related Party – Footnote Updates

The Working Group moved this agenda item to the active listing, categorized as a SAP clarification, and exposed revisions to SSAP No. 25 and SSAP No. 97 to incorporate language to exempt foreign open-end investment funds governed and authorized in accordance with regulations established by the applicable foreign jurisdiction from the look-through provisions included in SSAP No. 25 and SSAP No. 97.

Interested parties have no comments on this item. 

[bookmark: _Hlk36101050][bookmark: _Hlk35943694]*	*	*

Thank you for considering interested parties’ comments.  If you have any questions in the interim, please do not hesitate to contact us.


Sincerely,




D. Keith Bell					Rose Albrizio

cc: NAIC staff
      Interested parties




