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Active participation in the Society of Actuaries is an important aspect of membership.  While the positive contributions of professional societies and associations are well-recognized and
encouraged, association activities are vulnerable to close antitrust scrutiny.  By their very nature, associations bring together industry competitors and other market participants.
The United States antitrust laws aim to protect consumers by preserving the free economy and prohibiting anti-competitive business practices; they promote competition.  There are
both state and federal antitrust laws, although state antitrust laws closely follow federal law.  The Sherman Act, is the primary U.S. antitrust law pertaining to association activities.   The
Sherman Act prohibits every contract, combination or conspiracy that places an unreasonable restraint on trade.  There are, however, some activities that are illegal under all
circumstances, such as price fixing, market allocation and collusive bidding.

There is no safe harbor under the antitrust law for professional association activities.  Therefore, association meeting participants should refrain from discussing any activity that could
potentially be construed as having an anti-competitive effect. Discussions relating to product or service pricing, market allocations, membership restrictions, product standardization or
other conditions on trade could arguably be perceived as a restraint on trade and may expose the SOA and its members to antitrust enforcement procedures.

While participating in all SOA in person meetings, webinars, teleconferences or side discussions, you should avoid discussing competitively sensitive information with competitors and
follow these guidelines:

• Do not discuss prices for services or products or anything else that might affect prices
• Do not discuss what you or other entities plan to do in a particular geographic or product markets or with particular customers.
• Do not speak on behalf of the SOA or any of its committees unless specifically authorized to do so.
• Do leave a meeting where any anticompetitive pricing or market allocation discussion occurs.
• Do alert SOA staff and/or legal counsel to any concerning discussions
• Do consult with legal counsel before raising any matter or making a statement that may involve competitively sensitive information.

Adherence to these guidelines involves not only avoidance of antitrust violations, but avoidance of behavior which might be so construed.  These guidelines only provide an overview of
prohibited activities.  SOA legal counsel reviews meeting agenda and materials as deemed appropriate and any discussion that departs from the formal agenda should be scrutinized
carefully.  Antitrust compliance is everyone’s responsibility; however, please seek legal counsel if you have any questions or concerns.

SOA Antitrust Compliance Guidelines

3



Presentations are intended for educational purposes only and do not
replace independent professional judgment. Statements of fact and

opinions expressed are those of the participants individually and,
unless expressly stated to the contrary, are not the opinion or position

of the Society of Actuaries, its cosponsors or its committees. The
Society of Actuaries does not endorse or approve, and assumes no

responsibility for, the content, accuracy or completeness of the
information presented. Attendees should note that the sessions are

audio-recorded and may be published in various media, including
print, audio and video formats without further notice.

Presentation Disclaimer
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Today’s Objectives
• Review background of the COVID-19 Public Health Emergency (“PHE”)

and Medicaid’s Continuous Coverage Unwinding (“CCU”) experience
and impact

• Compare and contrast risk mitigation strategies employed
• Discuss the effectiveness of mechanisms in stabilizing Medicaid

managed care through these periods of uncertainty
• Assess how initial rating periods informed risk mitigation decision

making for impacted rating periods
• Consider lessons learned from PHE and CCU strategies for emerging

issues
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COVID-19 PHE: Winding & Unwinding

“For every
action, there
is an equal
and opposite
reaction”
Newton’s 3rd Law of Motion

• COVID-19 declared PHE January 31, 2020
• Changes in cost and utilization patterns
• Maintenance of Effort (“MOE”) requirements

triggered

• Consolidated Appropriations Act, 2023 (P.L.
117-328) established Medicaid’s “Continuous
Coverage Unwinding” April 1, 2023
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Drivers of Uncertainty

“As far as the
laws of
mathematics
refer to reality,
they are not
certain; and as
far as they are
certain, they do
not refer to
reality.”
Albert Einstein

Maintenance of Effort
Restrictions of states’ abilities to disenroll
members exerted a gradual, persistent, and
material downward pressure on the average acuity
and cost profile of Medicaid populations

Continuous Coverage Unwinding
Eligibility redeterminations led to sudden,
significant upward pressure on the average
acuity and cost profile of Medicaid populations



During early phases of PHE, which risks or
sources of uncertainty did state Medicaid

Programs focus on the most?
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What were the
consequences?

Which risk mitigation
strategies were

elected?
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Remember When We Didn’t Know?
A 2022 flashback of forecasting the PHE end, mock enrollment

How long will the
unwinding last?

What will be the
new steady

state?

When will the
PHE end?



As states prepared for the CCU,
which risks or sources of uncertainty

were focused on the most?
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How did experience with
PHE-related risk mitigation
strategies impact decision

making?

What were the
consequences?

Which risk mitigation
strategies were

elected?



Going forward, what lessons learned
can we apply to future issues that

are likely to impact Medicaid?
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What other changes
will impact

enrollment patterns?

Which risk mitigation
strategies will continue

to be applicable?



Questions?

Provide Your
Feedback


