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COMMISSIONER

Index: OIR 2025-197
IN THE MATTER OF: CASE NO.: 401984-25-CO

Application for the Indirect Acquisition of
BRIGHT HEALTH INSURANCE COMPANY OF FLORIDA
by NH HOLDINGS 2025, INC

CONSENT ORDER

THIS CAUSE came for consideration upon the filing by NH HOLDINGS 2025, INC.
(“APPLICANT”), with the FLORIDA OFFICE OF INSURANCE REGULATION (“OFFICE”)
of an application for the approval of the indirect acquisition of 100% of the issued and outstanding
voting securities of BRIGHT HEALTH INSURANCE COMPANY OF FLORIDA (“BRIGHT
HEALTH”), pursuant to section 628.461, Florida Statutes' (“Application”). Following a complete
review of the entire record, and upon consideration thereof, and being otherwise fully advised in the
premises, the OFFICE hereby finds as follows:

1. The OFFICE has jurisdiction over the subject matter and the parties herein.

2. APPLICANT has applied for and, subject to the present and continuing satisfaction
of the requirements, terms, and conditions established herein, has satisfactorily met all of the
conditions precedent to the granting of approval by the OFFICE for the proposed indirect
acquisition of 100% of the issued and outstanding voting securities of BRIGHT HEALTH by

APPLICANT, pursuant to the requirements of the Florida Insurance Code.

! All statutory references contained herein refer to Florida Statutes (2025), unless otherwise noted.
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3. BRIGHT HEALTH i1s a domestic life and health insurer authorized to transact
mnsurance business in the State of Florida through a Certificate of Authority issued by the OFFICE,
pursuant to chapter 624, Part III. BRIGHT HEALTH has been under continuous public
administrative supervision by the OFFICE since March 1, 2023; has cooperated with the OFFICE
with respect to the terms of its supervision; and has entered into the transaction that is the subject
of this Consent Order in order to effectuate its wind-down of liabilities.

4. BRIGHT HEALTH’s voting securities are wholly owned by Bright Health
Management, Inc., which is wholly owned by NEUEHEALTH, INC (“NHI”). NHI is a publicly
traded company whose ownership is as disclosed in the Application.

5. APPLICANT is a Delaware holding company corporation with its principal place
of business located in Doral, Florida. APPLICANT is a direct, wholly owned subsidiary of NH
HOLDINGS 2025 SPV, L.P. ("NHSPV”), a Delaware limited partnership whose upstream
ownership is as disclosed in the Application, but which is ultimately controlied by NEA 15 GP,
LLC (“NEA15”), NEA 16 GP, LLC (“NEA16”), NEA 17 GP, LLC (“NEA17”), and NEA 18 VGE
GP, LLC (“NEA18”).

6. The Application represents that an Agreement and Plan of Merger (“Agreement”),
dated December 23, 2024, was entered into among APPLICANT, NH Holdings Acquisition 2025,
Inc., which is a wholly owned subsidiary of APPLICANT created for the purpose of the
Agreement, and NHI. Pursuant to the Agreement, APPLICANT will acquire 100% of the issued
and outstanding voting sccurities of NHI, thereby indirectly acquiring BRIGHT HEALTH
(“Transaction”).

7. If the OFFICE determines that any individual for whom APPLICANT is required

to submit background information as part of this Application is unacceptable under the Florida
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Insurance Code, APPLICANT, NHSPV, NEA15, NEA16, NEA17, or NEA18 shall cause the
removal of said person within thirty days of notice from the OFFICE and replace them with a
person or persons acceptable to the OFFICE or shall undertake such other corrective action as
directed by the OFFICE. Failure to act would constitute an immediate serious danger to the public
and the OFFICE may take administrative action as it deems appropriate upon the Certificate of
Authority of BRIGHT HEALTH without further proceedings, pursuant to sections 120.569(2)(n)
and 120.60(6).

8. APPLICANT, NHI, and BRIGHT HEALTH represent that, except as disclosed in
the Application, there are no present plans or proposals to make any substantive changes to
BRIGHT HEALTH, including liquidating it, selling any of its assets (except for transactions such
as investment portfolio transactions in the ordinary course of business), merging or consolidating
it with any person or persons, or making any other major change in its business operations,
management, or corporate structure.

9, APPLICANT, NHI, and BRIGHT HEALTH affirm that there are no agreements,
written or oral, related to the Application or Transaction that have not been provided to the
OFFICE.

10.  BRIGHT HEALTH agrees that it will not make any material change to its Plan of
Operation without prior written approval from the OFFICE.

11.  APPLICANT and BRIGHT HEALTH agree to cooperate with financial and market
conduct examinations conducted by the OFFICE, and make their accounts, records, documents,
files, information, assets, and matters in their possession or control freely available to the OFFICE,
its examiners, or its investigators, in accordance with chapter 624, Part II.

12. BRIGHT HEALTH shall notify the OFFICE within ten business days of any
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breach, non-performance of, or default under, any servicing agreement with any reinsurer,
affiliates, or third-party vendors providing services, directly or indirectly, to BRIGHT HEALTH
that could result in or cause a material adverse change in the financial condition, business
performance, operations, or property of BRIGHT HEALTH.

13. BRIGHT HEALTH shall, no later than fifteen days after the closing of the
Transaction, file an update to its Holding Company Registration Statement as required by section
628.801 and Rule 690-143.046, Florida Administrative Code.

14. APPLICANT, BRIGHT HEALTH, NHI, NHSPV, NEA15, NEA16, NEA17,
NEAI18, or any other entity meeting the definition of “ultimate controlling person” as defined in
section 628.801(2), shall file with the OFFICE the Enterprise Risk Report required by section
628.801(2), and any and all additional information necessary to evaluate the enterprise risk of
BRIGHT HEALTH and its affiliates.

15. Pursuant to section 624.10(3), APPLICANT is a controlling entity and, as such,
shall comply with section 628.461(12)(b), should APPLICANT choose to divest its controlling
interest in BRIGHT HEALTH.

16. APPLICANT, BRIGHT HEALTH, NHI, NHSPV, NEA15, NEA16, NEA17,
NEAI18 agree that BRIGHT HEALTH will pay its Florida 2022 benefit year risk adjustment
charges in full by the due date, pursuant to its September 14, 2023, Repayment Plan Agreement
with CMS, as modified.

17.  Any material changes to the information submitted in the Application shall be
reported to the OFFICE for its review prior to the closing of the Transaction. APPLICANT,
BRIGHT HEALTH, NHI, NHSPV, NEA1S5, NEA16, NEA17, and NEA18 acknowledge that if

the OFFICE determines that any of these reported changes would have a material negative impact
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to the financial condition or operation of BRIGHT HEALTH, the OFFICE may rescind its
approval as granted in the Consent Order by written notice to APPLICANT or BRIGHT HEALTH.

18. Within ten business days after the Transaction is completed, APPLICANT shall
submit, or cause to be submitted, to the OFFICE all documents evidencing completion of the
Transaction not already provided to the OFFICE. Further, APPLICANT shall notify the OFFICE
within three business days of a final determination that the Transaction will not occur.

19.  All parties to this Consent Order acknowledge that completion of the Transaction
is subject to obtaining any other requisite regulatory or governmental approvals and that this
Consent Order shall be deemed null and void if the Transaction is not completed within sixty days
of the execution of this Consent Order. Accordingly, if APPLICANT fails to receive any other
requisite approvals or the Transaction is not completed timely, the provisions of this Consent Order
shall terminate automatically and have no effect.

20.  Any prior orders, consent orders, or corrective action plans that BRIGHT HEALTH
has entered into with the OFFICE prior to the issuance of this Consent Order shall apply and
remain in full force and effect for BRIGHT HEALTH, except where provisions of such orders,
consent orders, or corrective action plans have expired; have been superseded by subsequent
orders, consent orders, or corrective action plans; or are inconsistent with this Consent Order.

21.  APPLICANT, BRIGHT HEALTH, NHI, NHSPV, NEA15, NEA16, NEA17, and
NEA18 affirm and represent that all information, explanations, representations, statements, and
documents provided to the OFFICE in connection with this Application, including all attachments
and supplements thereto, are true and correct and fully describe all transactions, agreements,
ownership structures, understandings, and control with regard to the acquisition and future

operations of BRIGHT HEALTH. APPLICANT, BRIGHT HEALTH, NHI, NHSPV, NEA15,
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NEA16, NEA17, and NEA18 further agree and affirm that said information, explanations,
representations, statements, and documents, including all attachments and supplements thereto,
are material to the issuance of this Consent Order and have been relied upon by the OFFICE in its
determination to enter into this Consent Order.

22. Any deadlines, reporting requirements, other provisions, or requirements set forth
in this Consent Order may be altered or terminated by written approval of the OFFICE. Such
approval must be requested in writing prior to any proposed deviation from the terms of this
Consent Order.

23. APPLICANT, BRIGHT HEALTH, NHI, NHSPV, NEA1S, NEA16, NEA17, and
NEA18 expressly waive a hearing in this matter, the making of findings of fact and conclusions of
law by the OFFICE, and all further and other proceedings herein to which they may be entitled to
by law or rules of the OFFICE. APPLICANT, BRIGHT HEALTH, NHI, NHSPV, NEA1S5,
NEA16, NEA17, and NEA18 hereby knowingly and voluntarily waive all rights to challenge or to
contest this Consent Order in any forum available to them, now or in the future, including the
rights to any administrative proceeding, state or federal court action, or any appeal.

24, APPLICANT, BRIGHT HEALTH, NHI, NHSPV, NEA15, NEA16, NEA17, and
NEA18 affirm that all requirements set forth herein are material to the issuance of this Consent
Order.

25. APPLICANT, BRIGHT HEALTH, NHI, NHSPV, NEA15, NEA16, NEA17, and
NEAI1S agree that, upon execution of this Consent Order, failure to adhere to one or more of the
terms and conditions contained herein may result, without further proceedings, in the OFFICE
suspending, revoking, or taking other administrative action as it deems appropriate upon the

Certificate of Authority of BRIGHT HEALTH in this state, in accordance with sections
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120.569(2)(n) and 120.60(6).

26. Each party to this action shall bear its own costs and fees.

27. The parties agree that this Consent Order shall be deemed to be executed when the
OFFICE has signed a copy of this Consent Order bearing the notarized signatures of the authorized
representatives of APPLICANT, BRIGHT HEALTH, NHI, NHSPV, NEA15, NEA16, NEA17,
and NEA1S.

WHEREFORE, subject to the terms and conditions set forth above, the Application for
the indirect acquisition of 100% of the issued and outstanding voting securities of BRIGHT
HEALTH INSURANCE COMPANY OF FLORIDA by NH HOLDINGS 2025, INC., pursuant to
section 628.461, is APPROVED.

FURTHER, all terms and conditions contained herein are hereby ORDERED.

DONE and ORDERED this 2.9 _day of J%@Ku_ 2025.
@g | _S'ﬂrg/ W

~“Michael Yaﬁ/orsky, Commissiorer
Florlda Office of Insu}:e@atlon
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By execution hereof, NH HOLDINGS 2025, INC., consents to entry of this Consent Order,
agrees without reservation to all of the above terms and conditions, and shall be bound by all
provisions herein. The undersigned represents that they have the authority to bind NH HOLDINGS
2025, INC., to the terms and conditions of this Consent Order.

NH HOLDIZ;S 2025, INC
By:

7

Print Name: Stephanie S. Brecher

Title: Chief Legal Officer

Date: 9/26/2025

sTATE oF POrQlo0d

)
COUNTY OF M

The foregoing instrument was acknowledged before me by means of Mphysical presence

or [J online notarization, this gED day ofm 2025, by S’f‘&plﬂu le S. EV eches

thame of person)

2 Cvief Lesa| OfFicer for NH Holdtng s 2025, Tn e

(type of authority; &&., officer, trustee, attorney in fact) (company name)”

é?/mﬂl VA %Mﬁﬁ

nature of the Notary

KATELYN MURPHY
Notary Publi¢ - State of Maryland
Baltimore County ]

(Print, 'I')*]i ISP IRTS AP NI OF Nbtary)

Personally Known Z g OR Produced Identification

Type of Identification Produced

My Commission Expires:
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By execution hereof, BRIGHT HEALTH INSURANCE COMPANY OF FLORIDA
consents to entry of this Consent Order, agrees without reservation to all of the above terms and
conditions, and shall be bound by all provisions herein. The undersigned represents that they have
the authority to bind BRIGHT HEALTH INSURANCE COMPANY OF FLORIDA to the terms
and conditions of this Consent Order.

BRIGHT HEALTH INSURANCE COMPANY OF FLORIDA
By:
PrintName: De(C (., o:j

Title: Seccehor --} —_

Date: _V/26/2 025"

STATE OF_M {pnesoka
COUNTY OF uﬂupﬂ

The foregoing instrument was acknowledged before me by means of (R physical presence

™
or [ online notarization, this Q{[ day of M 2025, by Sﬁg{{- _C,\"‘OLiS_

(name of perso

s_Szcreracy or_Prignt Healin

(type of authority; e.g., officer, trustee, attorney in fact) {company name)

Alllionn Pouon

(Signature of the Notary)

Personally Known  OR Produced Identification X

Type of Identification Produced BS N ; zﬁglg 3 LZ Cens<
My Commission Expires: [ 2'] / 3 1 ZQQQQ
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By execution hereof, NEUEHEALTH, INC., consents to entry of this Consent Order,
agrees without reservation to all of the above terms and conditions, and shall be bound by all
provisions herein. The undersigned represents that they have the authority to bind
NEUEHEALTH, INC., to the terms and conditions of this Consent Order.

NEUEHEALTH, INC

’
By: — s

Print Name: = LL Cre»‘\b .

Title: Curourode g(_‘,c.; @*gp..}

Date: /26 / 2925

STATE OF Minnesc\a,
COUNTY OF Hexwenin

The foregoing instrument was acknowledged before me by means of Bphysical presence

wh
or [ online notarization, this 2 day of SepPtomion2025, by T8 Cvova

(name of persoiﬂ

orote  Se cverasy  for

Al
as
(type of alithority; e.g., officer, trustee, attorney in fact) (company name)

(Signature of the Notary)

tary)

Personally Known OR Produced Identification >_‘~

Type of Identification Produced M M [ owexs (icense
My Commission Expires: _ 21 / 5 { ZQCQﬂ
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By execution hereof, NH HOLDINGS 2025 SPV, L.P., consents to entry of this Consent
Order, agrees without reservation to all of the above terms and conditions, and shall be bound by
all provisions herein. The undersigned represents that they have the authority to bind NH
HOLDINGS 2025 SPV, L.P., to the terms and conditions of this Consent Order.

NH HOLDINGS 2025 SPV, L.P.
By: v&ﬂ?—m

Title: Chief Legal Officer

STATE OF WQ}C\\[\C\)/
COUNTY OFEO\*\‘(‘{\QN

The foregoing instrument was acknowledged before me by means ot\ﬁghysical presence

or OJ online notarization, thi&_ day ofm 2025, by Stephanie S. Brecher

(name of person}

as Chief Legal Officer for NH Holdings 2025 SPV, L.P.
(type of authority; e.g., officer, trustee, attorney in fact) (company name)
%_@@ﬂ . ﬁ? ! pmﬁ,u/

KATELYN MURPHY
Notary Public - State of Maryland
Baltimore County

My Commission Expires Sep 1, 2026 &

e of Notary)

Personally Known >§ _OR Produced Identification

Type of Identification Produced

My Commission Expires:
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By execution hereof, NEA 15 GP, LLC, consents to entry of this Consent Order, agrees
without reservation to all of the above terms and conditions, and shall be bound by all provisions
herein. The undersigned represents that they have the authority to bind NEA 15 GP, LLC, to the
terms and conditions of this Consent Order.

NEA 15 GP,LLC

By: %b—

=

Print Name: Stephanie S. Brecher

Title: Chief Legal Officer

STATE OF MMJIJCN\&
COUNTY OF E&A\\\Xﬁ‘ﬂg

The foregoing instrument was acknowledged before me by means of Mphysica] presence

ot [J online notarization, this&_ day of&@@&/_ 2025, by Stephanie S. Brecher

. (name of person)
as Chief Legal Officer for NEA 15 GP, LLC
(type of authority; e.g., officer, trustee, attorney in fact) (company name)

Qﬁﬂiﬁﬂm\/ //WDLDF\ VY

(Sq'gnaturc of the Notaty) d

KATELYN MURPHY F
Notary Public - state of Maryland  §

(Print §T yReCUHAR i%}(% reg%%{??? %31;16 f Notary)

Personally Known X OR Produced Identification

Type of Identification Produced

My Commission Expires:
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By execution hereof, NEA 16 GP, LLC, consents to entry of this Consent Order, agrees
without reservation to all of the above terms and conditions, and shall be bound by all provisions
herein. The undersigned represents that they have the authority to bind NEA 16 GP, LLC, to the
terms and conditions of this Consent Order,

NEA 16 GP, LLC

By: ﬁ"‘(’?

-
Print Name: Stephanie S. Brecher

Title: Chief Legal Officer

STATE OF M0/ Yo

COUNTY OF ey,

The foregoing instrument was acknowledged before me by means ofmhysica] presence

& .
or O online notarization, this‘gg day of , ﬂbﬁ ay 2025, by Stephanie S. Brecher

{name of person)

as Chief Legal Officer for NEA 16 GP, LLC
(type of authority; e.g., officer, trustee, attorney in fact) (company name)

_QKDET_OL{\- %}Dﬁ&/

(Signature of the Notazfy)

KATELYN MURPHY
Notary Public - State of Maryland

int, Tope SO S O issioned N

— . .
= P

e of Notary)

-

Personally Known 2)} OR Produced Identification

Type of Identification Produced

My Commission Expires:
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By execution hereof, NEA 17 GP, LLC, consents to entry of this Consent Order, agrees
without reservation to all of the above terms and conditions, and shall be bound by all provisions
herein. The undersigned represents that they have the authority to bind NEA 17 GP, LLC, to the
terms and conditions of this Consent Order.

NEA 17GP,LLC

By: &/ﬁ é

Print Name: Stephanie S. Brecher

Title: Chief Legal Officer

STATE OF N(,\\((i\;(\)\\(\ !
COUNTY OF @} WSAS

The foregoing instrument was acknowledged before me by means of ¥ physical presence

or O online notarization, thisé)g_ day of M_ 2025, by Stephanie S. Brecher

) (name of person)
as Chief Legal Officer for NEA 17 GP, LLC
(type of authority; e.g., officer, trustee, attorney in fact) (company name)

%rﬁd&%

USlanaturc of theNdtary)

KATELYN MURPHY
Notary Public - State of Maryland

——BaltimereCounty —_——
~ (Print, Jypy qufianadnermresianed Nage € Notary)

ol
[
z

Personally Known _>< OR Produced Identification

Type of Identification Produced

My Commission Expires:
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By execution hereof, NEA 18 VGE GP, LLC, consents to entry of this Consent Order,
agrees without reservation to all of the above terms and conditions, and shall be bound by all
provisions herein. The undersigned represents that they have the authority to bind NEA 18 VGE
GP, LLC, to the terms and conditions of this Consent Ordet.

NEA 18 VGE GP, LLC

By: %

[
Print Name: Stephanie S. Brecher

Title: Chief Legal Officer

Date: 9/26/2025

staTE OoF (MO k}ﬁ(\m
couNTY oF FARCOR.

The foregoing instrument was acknowledged before me by means of k{physical presence

¢ .
or OJ online notarization, thisa_& day ofm\f_ 2025, by Stephanie S. Brecher

) (name of person)
as Chief Legal Officer for NEA 18 VGE GP, LLC
(type of authority; e.g., officer, trustee, attorney in fact) (company hame)

7@@&174%[»%/

ignature of the Notary)

KATELYN MURPHY

L .
(Print§Type or Stﬁni;irﬁhmﬁusa@ned Namc pf Notary)
My Commission Expires Sep 1, 2026

Personally Known >< _OR Produced Identification

Type of Identification Produced

My Commission Expires:
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COPIES FURNISHED TO:

JAY MATUSHAK, PRESIDENT

Bright Health Insurance Company of Florida
8000 Norman Center Drive, Suite 900
Minneapolis, MN 55437

Email: jmatushak(@meuehealth.com

G. MIKE MIKAN, PRESIDENT
NeueHealth Inc.

NH Holdings 2025, Inc.

NH Holdings 2025 SPV, L.P.

8000 Norman Center Drive, Suite 900
Minneapolis, MN 55437

Email: gmmikan(@neuehealth.com

MOHAMAD MAKHZOUMI, CEO
NEA 15 GP,LLC

NEA 16 GP, LLC

NEA 17 GP, LLC

NEA 18 VGE GP, LLC

2855 Sand Hill Road

Menlo Park, CA 94025

Email: mmakhzoumi(@ nea.com

CAROLYN MORGAN, DIRECTOR
Life & Health Financial Oversight
Florida Office of Insurance Regulation
200 East Gaines Street

Tallahassee, FL 32399

BRANDON DICKENS, FINANCIAL
ADMINISTRATOR

Life & Health Financial Oversight
Florida Office of Insurance Regulation
200 East Gaines Street

Tallahassee, FL 32399

SHANNON STOVALL, FINANCIAL
SUPERVISOR

Life & Health Financial Oversight
Florida Office of Insurance Regulation
200 East Gaines Street

Tallahassee, FL 32399

ALEX CIUPALO,

ASSISTANT GENERAL COUNSEL
Florida Office of Insurance Regulation
200 East Gaines Street

Tallahassee, FL 32399

Telephone: (850) 413-4187

Email: alex.ciupalo(@floir.com

NICHOLAS PAQUETTE,
AUTHORIZED REPRESENTATIVE
Foley & Lardner LLP

106 East College Avenue, Suite 900
Tallahassee, FL 32301

Email: npaquette@foley.com
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