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This white paper serves as the second installment in Milliman’s
two-part series on risk adjustment (RA) as a system-wide
operational capability rather than a standalone analytic
function. The first paper established foundational context by
defining RA, outlining program mechanics across lines of
business, describing common challenges, and illustrating the
stakeholders involved.’

This companion paper builds on that foundation by shifting
from what RA is to how high-performing organizations
operationalize it. Rather than focusing on risk score
mechanics or regulatory detail, this paper examines leading
practices across key operational domains, including
governance, staffing and training, provider and member
engagement, medical management, data and analytics,
revenue integrity, vendor oversight, and compliance.
Together, these elements demonstrate how aligned
infrastructure, not just accurate coding, drives compliant,
accurate, and sustainable RA performance.

FIGURE 1: COMMON ORGANIZATIONAL CATEGORIES INVOLVED IN RA
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operations: Collaborative solutions for Medicare Advantage, Medicaid, and
ACA plans. Milliman. https://www.milliman.com/en/insight/optimizing-risk-
adjustment-ma-medicaid-aca.
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These practices are based on Milliman’s experience supporting
Medicare Advantage, ACA, and Medicaid organizations of
varying maturity and structure.

In the first paper, we demonstrated that RA is not owned by a
single department; it is an enterprise function that relies on
coordinated execution across clinical, financial, operational,
and analytical teams. CMS defines RA as the process of
estimating the cost to treat a patient based on that individual’s
clinical and demographic characteristics, ensuring that
organizations responsible for care are appropriately
compensated for the health status of the populations they
serve?. As accurate risk capture depends on complete,
compliant, and timely documentation of members’ conditions,
high-performing organizations distribute responsibility across
clearly defined operational domains. This enterprise-wide
approach helps ensure consistent identification,
documentation, coding, and submission workflows that
together produce accurate and compliant RA outcomes.

As shown in Figure 1, these domains span leadership and
governance, data and analytics, provider engagement,
member-facing operations, and revenue integrity. Each plays a
distinct role, and gaps in any one area can materially affect
accuracy, audit readiness, and financial performance.
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2. Retrieved November 19, 2025 from CMS. (n.d.). Risk adjustment.
https://www.cms.gov/priorities/innovation/key-concepts/risk-adjustment.
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Leadership and strategy

Leaders at the executive level are often responsible for setting
the tone for strategy and ensuring the organization’s approach
to RA aligns with its overall goals and regulatory requirements.
At a leadership level, leading practices in RA include:

= Establish an empowered executive sponsor to guide RA
activities and track key performance indicators (KPIs),
such as condition recapture rate, Enrollee-level External
data Gathering Environment (EDGE) acceptance rate, and
coding initiatives. Where possible, leadership may
consider tying outcome-based incentives to this position.

= Create and operationalize a cross-functional committee
dedicated to RA.

= Formalize compliance integration and reporting processes
to enhance accountability, transparency, and long-term
program success.

In appointing an executive sponsor or leader for RA,
organizations can confirm accountability for allocating
resources to ensure adequate systems and processes are in
place to identify, assess, and report accordingly. Moreover,
they serve as key communicators, articulating the importance
of RA to stakeholders and, thereby, securing buy-in and
collaboration across the organization.

Beyond appointing a leader for RA activities, executive level
leaders may choose to establish a cross-functional committee
and can provide the necessary resources, such as additional
staffing or funds for tools, data, or help from vendors, to help
the sponsor drive results on RA initiatives and allow for
information distribution and accountability across functional
areas involved.

Staffing and training

Staffing and training are important components of RA programs.
Organizations may benefit from ensuring job descriptions are
current and roles and responsibilities are clearly defined.
Managing RA operations is often a full-time job, and as a leading
practice, organizations can verify they have dedicated resources
assigned to RA activities. When incorporated into performance
indicators, defined responsibilities can support accountability in
managing the processes required for accurate risk assessment
and adjustment.

To operate effectively, RA teams typically possess a strong
understanding of healthcare data, coding practices, relevant
regulatory requirements, actuarial and financial impacts, data
science, and IT operations. If leadership identifies gaps in
expertise or resources in any of these areas, they may
consider making strategic hires or engaging external support to
train and upskill their teams.

3. CMS. (2025, January 10). 2026 Medicare Advantage and Part D Advance
Notice fact sheet. https://www.cms.gov/newsroom/fact-sheets/2026-medicare-
advantage-and-part-d-advance-notice-fact-sheet.
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Training plays an equally significant role by equipping staff with
the necessary knowledge and skills to navigate the intricacies
of RA. Continuous training programs for employees can help
keep staff updated on the latest industry practices and
regulatory changes, ensuring compliance and accuracy in RA
practices. Additionally, education and training for providers can
create widespread awareness of the importance of accurate
coding and drive consistency.

Provider relations and contracting

Provider relations and contracting teams can help guarantee
provider engagement, education, and expectations align with
organizational goals. Given that RA revenue is driven primarily
by diagnosis codes submitted by providers, maintaining strong,
collaborative relationships with network partners is essential to
both revenue optimization and audit readiness.

Provider relations teams play an important role in fostering
communication and trust with clinical partners. Through
proactive education on the importance of accurate and
specific diagnosis coding, these teams help reinforce shared
accountability between payers and providers. High-
performing organizations deploy strategies such as tailored
provider training, targeted outreach using coding
improvement suspect lists, and feedback loops driven by data
analytics. These initiatives are especially important
considering CMS’s increased scrutiny and the potential for
recalibrating risk models.® For example, the CMS-HCC
(Hierarchical Condition Categories) model was updated in
2024 (V28), with phased adoption and blending for 2025
payments, which changes which diagnoses count and how
they are weighted in risk scores.*

These shifts mean that organizations that invest in precision in
coding, documentation, and provider engagement will better
manage both revenue and compliance risk. By aligning
documentation efforts with HCC coding requirements and
facilitating seamless retrospective reviews or in-home
assessments, provider relations teams reduce administrative
burden while strengthening data quality.

Provider contracting, meanwhile, serves as the structural
backbone for defining roles and responsibilities related to RA.
Embedding documentation expectations, record access
provisions, and participation in coding programs directly into
provider agreements establishes a clear, enforceable
framework for collaboration. Provider contracts may also
include incentives tied to complete and/or accurate
documentation, timely submission of medical records, or
completion of Health Risk Assessments (HRAs). These terms
not only support CMS compliance but also encourage
providers to remain actively engaged in improving coding
accuracy and member risk capture.

4. RTI International. (2024, September 27). ACO realizing equity, access, and
community health (REACH) and kidney care choices models: PY2025 risk
adjustment. CMS. https://www.cms.gov/aco-reach-kcc-py2025-risk-adjust-paper.
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Together, the provider relations and contracting teams enable
effective RA. Contracting teams collaborate with clinical,
operational, and compliance leaders to tailor agreements that
reflect provider capabilities and evolving regulatory
requirements. Provider relations teams can make certain those
expectations are communicated clearly and supported in
practice. This dual approach becomes even more important in
arrangements involving third-party vendors or delegated
entities, where operational and contractual oversight carefully
collaborate to mitigate audit risk and maintain data integrity.

In an era of increasing regulatory complexity and growing
emphasis on value-based care, organizations that integrate
provider relations and contracting into their RA strategy are
better positioned to drive performance and sustainability and
protect against compliance exposure.

Data, reporting, and analytics

As a leading practice, organizations prioritize robust data,
reporting, and analytics infrastructure to support the accuracy,
compliance, and strategic performance of their RA programs. A
strong analytics foundation can enable plans to identify coding
opportunities, mitigate risk, and make sure revenue aligns with
the clinical complexity of their populations.

The first practice is the integration of data from multiple
sources, including claims, encounters, electronic medical
records (EMRs), HRAs, and lab results, to create a
comprehensive view of member health status. Accurate RA
relies on complete and timely data capture across the care
continuum, and integrated data systems verify relevant clinical
indicators are not missed.

Organizations may consider implementing real-time or near-
real-time reporting dashboards that track key RA metrics, such
as diagnosis coding rates, EDGE submission volumes, HCC
recapture rates, and outstanding gaps between source data
and EDGE. These tools are typically user-friendly and
accessible across teams to promote transparency and shared
ownership of performance.

For Benefit Year 2024 in the ACA market, CMS received a late-
filed RA discrepancy from one company that affected 88 Health
Insurance and Oversight System (HIOS) IDs across 43 states
and the District of Columbia, resulting in more than $160 million
in additional RA payments for that company.® This underscores
the importance of real-time reporting and tracking to ensure all
data is accurately reflected and submitted by key deadlines so
that organizations receive full credit for the risk in their
population. It also highlights the scale of financial exposure that
can result from delayed or inaccurate submissions and the
increased scrutiny such discrepancies may draw from
regulators and market participants.

5. CMS. (2025, June 30). Summary report on individual and small group market
risk adjustment transfers for the 2024 benefit year.
https://www.cms.gov/files/document/ra-report-by2024.pdf.
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Organizations can consider predictive analytics and machine
learning models to proactively identify members likely to have
gaps in care or in clinical documentation (both over- and under-
coded opportunities). Relying solely on condition recapture
limits an organization’s ability to identify potential conditions for
new members or detect emerging conditions on existing
members, preventing it from fully optimizing its RA program.
However, an overreliance on recapture can also be
problematic, as it implicitly assumes that last year’s coding was
correct to begin with, which may perpetuate inaccuracies.
Predictive models, when applied thoughtfully, can support
targeted outreach, improve provider engagement and
education, and prioritize medical record review efforts,
enhancing both risk accuracy and clinical quality.

Another leading practice is the use of cross-functional
benchmarking reviews that include RA, quality, finance,
compliance, and clinical teams. These reviews help with an
integrated approach to performance improvement and foster
shared accountability for RA outcomes. For example,
collaboration between finance and RA teams can improve
forecasting accuracy and enhance financial planning tied to
risk-adjusted revenue.

Additionally, organizations could integrate data analytics
platforms and visualization tools (e.g., Power Bl or Tableau) to
create interactive dashboards that track performance in real
time. These tools enable faster identification of gaps, more
responsive decision-making, and stronger alignment with
enterprise goals.

Health plans further confirm that data and analytics functions
are aligned with regulatory and compliance requirements,
including CMS submission formats, EDGE server standards
(for ACA), and audit readiness. This includes rigorous data
validation, version control, and audit trails for all risk-related
submissions. Collaboration between analytics and compliance
teams is essential to maintain data integrity and reduce
exposure to financial or reputational risk.

By institutionalizing strong data, reporting, and analytics
practices within the RA function, health plans can significantly
improve coding accuracy, support proactive clinical
interventions, and lead to financial sustainability in increasingly
competitive and regulated markets.

Revenue integrity

A leading revenue integrity practice is to create a dedicated
revenue integrity strategy that leads to RA activities that result in
accurate, compliant, and sustainable revenue. Revenue integrity
serves as the checkpoint between clinical documentation,
coding, and financial outcomes, protecting health plans from
overpayments, underpayments, and audit risk.
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The first practice is establishing clear governance structures
that define roles and responsibilities across RA, finance,
compliance, and revenue cycle teams. This cross-functional
alignment helps guarantee clinical and financial data are
consistently interpreted, coded, and reported in accordance
with CMS, HHS, or state-specific guidelines.

To align with CMS, HHS, and state-specific guidelines,
organizations often implement end-to-end reconciliation
processes that track diagnoses from the point of care through
submission and ultimately to payment. This includes monitoring
for dropped codes, uncoded conditions, encounter rejections,
incomplete submissions, and retroactive updates that may
affect revenue. Regular reconciliation cycles enable health
plans to proactively identify revenue leakage and correct issues
before they impact financial performance.

In accordance with federal and state audit expectations,
organizations also benefit from maintaining processes that can
withstand both internal and external audits. These audits verify
that submitted diagnoses meet documentation and coding
standards and help identify patterns that could trigger
regulatory scrutiny (e.g., unsupported conditions, missing
diagnoses, upcoding, or systemic process errors). Insights from
these reviews can then be integrated into provider education,
coder training, and ongoing compliance efforts.

To support regulatory and financial oversight requirements,
health plans frequently establish an RA revenue integrity
scorecard or comparable dashboard that tracks key metrics,
such as submission acceptance rates, audit accuracy, HCC
risk score movement, retroactive adjustment trends, and
reconciliation variances. Regularly reviewing these metrics
promotes transparency and accountability across departments.

Finally, investing in technology and automation can support
revenue integrity, including acquiring tools that flag
discrepancies between clinical documentation and submitted
codes and platforms that support version control and real-time
audit trails. Automation reduces manual errors, accelerates
issue resolution, and enhances audit readiness.

By embedding revenue integrity as a core discipline within RA
operations, health plans can strengthen compliance, minimize
financial exposure, and ensure revenue accurately reflects the
clinical needs of their member population.

Member services

Organizations benefit from effective collaboration between
Member Services and RA teams to optimize plan performance
and enhance member outcomes and satisfaction. The first
leading practice is ensuring Member Services is fully aware of
RA efforts aimed at closing care visit gaps. This collaboration
means that efforts to close care visit gaps are aligned, well-
coordinated, and member centered.
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Additionally, marketing expertise in member engagement
strategies is typically leveraged to advise RA teams on the
most effective content and methods to engage members.
Organizations prioritize integrating marketing insights to
maximize outreach efforts and impact. By utilizing marketing
strategies for RA, health plans can improve communication
with members.

Another leading practice in RA includes monitoring and
continuously improving member wellness incentive programs.
Ongoing assessment of incentive programs helps surface
opportunities to strengthen engagement and performance. By
refining wellness incentives, health plans can increase member
engagement and participation. This initiative-taking approach
benefits members and can help to optimize the return on
program investment.

Formal member retention workplans are another area of focus
to improve RA strategy. By systematically analyzing these
plans for improvement opportunities, organizations can bolster
member loyalty and continuity of care. Effective retention
strategies are essential for maintaining a stable membership
population. From a RA standpoint, it is typically easier to
capture relevant conditions for a long-tenured member
because the organization already has established clinical
histories, prior-year diagnoses, continuity of care, and multiple
touchpoints to validate and reconfirm chronic conditions. For
new members, plans often start with limited or incomplete
historical data, fewer encounters, and no prior documentation
to rely on, making it harder to confirm existing conditions, close
gaps, or distinguish chronic diagnoses from acute issues within
the first year of enroliment.

Finally, organizations may consider focusing on the continuous
analysis and improvement of member HRA programs. Regular
evaluation of these programs helps risk stratification and
management efforts remain robust and responsive to member
needs, thereby reducing risks.

Utilization and care management

Effective collaboration between care management (CM) and
RA functional areas is integral to program success.

One leading practice for collaboration is implementing
bidirectional data integration for all areas assigning risk and
targeting members for care, coordination, or revenue integrity
action. Bidirectional data sharing will improve coordination,
enhance data integrity, and enable more actionable insights.
This integration usually encompasses all aspects that assign
risk and target members for care, coordination, or revenue
integrity actions. Additionally, organizations may prioritize
improving communication and visibility around high-value
analyses, tools, and processes that can inform and benefit
multiple functions influencing RA performance. In the context of
RA, retrospective predictive modeling uses historical data to
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assess member risk profiles and predict future healthcare
costs. This modeling helps identify high-risk members who may
require targeted interventions or CM. By leveraging integrated
data, RA can refine these models to improve accuracy.
Increased accuracy means risk scores truly reflect member
health status and resource needs.

Furthermore, CM predictive modeling utilizes data to identify
members who benefit most from proactive care interventions.
By collaborating with RA, CM can use integrated data to
enhance these models. Collaboration between RA and CM
enables the organization to identify which members or
conditions it manages most and least effectively from a cost
perspective. From a patient standpoint, this collaboration can
help CM prioritize interventions that improve health outcomes
and reduce unnecessary healthcare utilization.

Plan performance benchmarking

Prioritizing performance benchmarking whenever possible,
which provides performance comparisons to both peers and
internal performance over time, can help organizations identify
areas for improvement. This includes KPlIs that capture both
operational and clinical metrics, such as encounter submission
timelines, HCC recapture rates, provider documentation
accuracy, submission acceptance accuracy, risk-adjusted
profitability by cohort, and audit error rates.

Data for these comparisons can come from various places,
with multiple degrees of difficulty in obtaining, including:

= CMS-published metrics (e.g., risk adjustment data
validation [RADV] audit findings and risk score results)

= Competitive landscape data from vendors

= Internal performance across product lines, geographies,
provider groups, and member segments

When embedded in a cycle of continuous improvement, health
plans can elevate performance, identify areas for enhancement,
set useful RA goals, and strengthen their position in an
increasingly competitive and regulated environment.

Vendor and third-party oversight

Many payers engage third-party vendors to assist with RA
activities, including coding support, documentation reviews,
and analytics. As a result, comprehensive oversight becomes
important for data integrity, regulatory compliance, and
program effectiveness. Vendors play various roles—from
conducting in-home assessments to deploying analytic
platforms that identify coding gaps at the point of care.
Although these services can enhance diagnostic capture and
improve risk scores, they also introduce potential
vulnerabilities if not managed through strong oversight
frameworks. Organizations are accountable for the accuracy
and appropriateness of all submitted data, regardless of
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source, and must implement governance structures to
monitor vendor performance, compliance with CMS
guidelines, and the justification of diagnoses generated
through outsourced activities.

Managing RA vendors can require resolute, full-time
oversight. Staff must maintain regular communication with
vendors to confirm accurate and timely data exchange,
perform internal validations, and meet deadlines.
Organizations benefit from engaging vendors that function as
true partners, collaborating closely rather than taking full
responsibility for RA functions independently.

Engaging a third party to audit or review the operations of an
organization or its vendors can be highly valuable. Too often,
essential tasks, such as managing and submitting data to
CMS, are outsourced without the necessary guardrails or
oversight, leading to costly errors. Organizations can make
sure their vendors offer transparent, reliable reporting when
self-auditing and, ideally, supplement this with independent
third-party reviews to validate processes and outcomes.

IN-HOME ASSESSMENTS: ENSURING VALIDITY AND
CLINICAL RELEVANCE

Accurate and compliant risk score capture is essential to both
financial sustainability and quality of care. As part of this effort,
in-home assessments have become a widely used strategy to
support RA by identifying coding discrepancies, both under-
and over-documented conditions, outside traditional care
settings. When conducted responsibly, these assessments can
supplement traditional provider encounters by helping to
surface chronic conditions that may not have been previously
documented while identifying potential overstatements that
require correction. However, without proper oversight, these
assessments can raise compliance concerns, particularly when
diagnoses are not integrated into the member’s longitudinal
care plan or when there is no follow-up by a treating provider.

Payers must verify that vendors conducting these assessments
use credentialed clinicians, adhere to CMS documentation
standards, and deliver findings that are clinically relevant and
actionable. Establishing protocols for reviewing a sample of
assessments, tracking condition confirmation rates, and
facilitating data sharing with the member’s primary care
provider are leading practices that enhance both audit
readiness and member care continuity.

ANALYTIC PLATFORMS AT THE POINT OF CARE:
BALANCING INNOVATION AND ACCOUNTABILITY

Many organizations now utilize vendor-built analytics platforms
that identify potential coding gaps for primary care providers
during patient visits. Although these tools can improve risk
score accuracy and support compliant documentation, they
also present risks if they suggest unsupported or speculative
diagnoses. Oversight typically includes regular reviews of how
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algorithms identify potential diagnoses, clear visibility into the
data sources used, and ongoing provider education to
guarantee that all final diagnostic decisions are based on
clinical judgment, not just system-generated suggestions.

Establishing controls to monitor platform performance, audit
coding patterns, and validate that flagged conditions are
appropriately documented in the medical record is a leading
practice in the industry. By holding vendors to ambitious
standards, payers can harness technology to drive accurate
coding without compromising compliance or patient care.

Compliance

Compliance functions play a significant role in ensuring the
integrity of the RA process for organizations. Accurate RA
hinges on complete and valid documentation of diagnoses,
reflecting the true health status of enrolled beneficiaries.
Regulatory requirements, particularly those set forth by CMS
and enforced through audits such as RADV, mandate that all
diagnoses submitted for payment purposes are supported by
valid medical record documentation. Noncompliance with these
requirements can result in payment errors, audit findings, and
financial penalties, highlighting the need for robust internal
controls and compliance oversight throughout the RA lifecycle.

Payers must implement rigorous processes to ensure coding
accuracy, appropriate provider education, and the proper
retention of source documentation to meet compliance
standards. An effective compliance program includes periodic
internal audits, training on ICD coding guidelines, and

FIGURE 2: RA INTERACTION MAP

monitoring of vendor partners involved in data collection and
chart reviews. These activities not only mitigate audit risk but
also enhance the defensibility of submitted data.

Beyond regulatory adherence, Compliance contributes
strategically to an organization’s RA operations. Proactive
Compliance departments collaborate with Clinical and
Operational teams to identify patterns of under- or over-coding,
address documentation gaps, and improve overall data quality.
In doing so, they not only reduce exposure to audit
recoupments but also support accurate forecasting and
population health management. As CMS continues to refine its
oversight and auditing methodologies, organizations that treat
compliance as an integrated, strategic function will be better
positioned to safeguard revenue and demonstrate the integrity
of their RA programs.

Figure 2 illustrates the flow of information across the core
stakeholders involved in RA. Primary care providers document
and submit diagnoses that form the basis of risk scoring,
whereas members contribute health information through clinical
encounters and assessments. Health plans aggregate,
validate, and submit RA data to CMS, often supported by
vendors that conduct chart reviews, in-home assessments,
coding, and supplemental data submissions. CMS receives
these data, applies RA rules, and conducts audits to confirm
compliance. Each step depends on the accuracy and
coordination of the preceding one, underscoring that RA is not
a single function, but a connected ecosystem in which
misalignment at any point can limit score accuracy, payment
integrity, and audit readiness.
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Figure 2 also illustrates the core stakeholders involved in the
RA ecosystem and the flow of information among them.
Accurate RA depends on coordinated actions across primary
care providers, members, vendors, health plans, and CMS.
Providers diagnose conditions and submit encounter data;
members participate in care and share health information;
vendors support activities such as chart reviews, in-home
assessments, coding, and data submission; health plans
aggregate and validate this information before submitting it to
CMS; and CMS receives the data, applies RA methodologies,
conducts audits, and establishes program rules. Each
stakeholder plays a distinct role, and misalignment at any point
in this process can limit the accuracy of risk scores and affect
financial outcomes.

RA interactions

RA is not solely a function of the individual(s) managing its
daily operations; rather, it is a system-wide process that
depends on the coordinated interaction of multiple
stakeholders across the healthcare ecosystem. At the center of
this ecosystem are the members, individuals receiving care
and generating the clinical and demographic data that drives
risk scoring.

Primary care providers and specialists play a foundational role
by accurately documenting diagnoses during clinical
encounters and ensuring timely, complete submission of
encounter data. Health plans are responsible for aggregating,
validating, and submitting this data to CMS, while ensuring its
accuracy through retrospective reviews, prospective programs,
and robust internal controls.

External vendors often support key components of this
process, such as chart retrieval, in-home assessments, or
coding reviews, requiring seamless integration with internal
health plan workflows. Meanwhile, CMS serves as the final
adjudicator, applying RA methodologies to the submitted data
to determine payments and monitor program integrity.

Successful RA is therefore not only a technical or operational
exercise but also a collaborative endeavor that hinges on aligned
incentives, transparent processes, and shared accountability
across all entities involved. When executed effectively, it enables
fair compensation, supports high-quality care delivery, and
improves the sustainability of value-based care.
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Conclusion

Taken together, the components outlined in this paper
demonstrate that accurate and sustainable RA is not driven by
any single function, system, or department. It is the product of
governance, data integrity, clinical engagement, vendor
oversight, and continuous performance monitoring working in
unison. By building RA as a coordinated, system-wide function,
health plans can drive reliable financial performance today
while preparing for emerging policy and clinical trends that will
shape tomorrow’s risk-adjusted environment.

Limitations and data reliance

We primarily relied on information and data provided by CMS,
including publicly released membership data and projections
for model impacts. We also relied on other information
provided by additional sources, primarily relating to policy
analysis. Throughout this analysis, Milliman relied on data
and other information provided by publicly available data
sources. The estimates included in this paper are not
predictions of the future; they are estimates based on the
assumptions and data analyzed at a point in time. If the
underlying data or other listings are inaccurate or incomplete,
the results may also be inaccurate or incomplete. Milliman
has not audited or verified this data and other information but
has reviewed it for reasonableness.

This publication is intended for informational purposes only.
Milliman makes no representation or warranties regarding the
contents of this report. Likewise, readers of this publication are
instructed that they are to place no reliance upon this report
that would result in the creation of any duty or liability under
any theory of law by Milliman or its employees to third parties.
The views expressed in this research paper are those of the
authors and do not represent the opinions of Milliman, Inc.
Other Milliman consultants may hold alternative views and
reach different conclusions from those shown.

Guidelines issued by the American Academy of Actuaries
require actuaries to include their professional qualifications in
all actuarial communications. Alex Genous is a member of the
American Academy of Actuaries and meets the qualification
standards for performing the analysis presented herein.
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Solutions for a world at risk™

Milliman leverages deep expertise, actuarial rigor, and advanced
technology to develop solutions for a world at risk. We help clients in
the public and private sectors navigate urgent, complex challenges—
from extreme weather and market volatility to financial insecurity and
rising health costs—so they can meet their business, financial, and
social objectives. Our solutions encompass insurance, financial
services, healthcare, life sciences, and employee benefits. Founded
in 1947, Milliman is an independent firm with offices in major cities
around the globe.
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