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MAX: Our Investigation Reveals MAX Is Participating in Consumer Fraud 

We are short the insurance lead generator, MediaAlpha, Inc. (NYSE: MAX) following our 
research into the company’s Health Insurance (Health) segment, which accounts for 47% of the 
company’s TTM revenue.1 We believe MAX uses dishonest and sometimes outright fraudulent 
ads along with deceptive websites2,3 to trick consumers into providing their personal information 
in exchange for a health insurance “quote”. MAX then sells this information as raw lead data or 
uses it to generate clicks or calls for its lead-buying partners.4 Our investigation indicates as 
much as 78% of MAX’s Health lead-buying partners5 are running boiler room health insurance 
scams or are flagrantly violating laws concerning telemarketing.6  

Our investigation indicates that the deceptive business practices prompted the FTC’s ongoing 
investigation into MAX’s Health segment,7 which has already cost MAX $5 million in legal 
fees,8 are systemic and ongoing. Here are two examples of common ads that MAX uses to lure 
consumers into providing them personal information: 

 

MAX appears to have become an object of interest to the FTC because of its role facilitating the 
sale of sham health insurance policies by Simple Health9 and Benefytt Technologies, Inc. 
(formerly Health Insurance Innovations, Inc). In both actions, the FTC stated10 that consumers 
were drawn into these scams by deceptive websites and provided examples, obamacare-
plans.com and obamacareplans.com11 which are both owned by MAX through its subsidiary 
Quotelab LLC (Quotelab). The State of Washington also went after MAX for the use of 
deceptive website names and identified obamacare-plans.com specifically as an example.12  



Page 2 of 44 

 

The FTC has been ruthless with the perpetrators of health insurance scams, fining Simple Health 
$195 million and Benefytt $100 million.13 Simple Health’s CEO was convicted of fraud14 and 
Benefytt declared bankruptcy.15 We would not be shocked if the FTC was looking at MAX for 
its next scalp in its crusade against health insurance scams.  

Alternatively, the FTC has set precedent with other deceptive lead generating companies. 
Response Tree LLC was banned from lead generation altogether after it allegedly duped 
consumers into providing personal information with deceptive websites. 16 (Sound familiar? The 
FTC already has characterized MAX’s websites as deceptive.)  

ITMedia Solutions was required to screen the recipients of its leads because it duped consumers 
into giving personal information for a loan quote, but then sold the info indiscriminately (our 
investigation reveals that MAX is selling leads to outright fraudsters).17 MAX cannot afford a 
large fine as it has just ~$14.5 million in cash, a tangible book value of negative $162.5 million, 
and $172 million in debt. Operating cash flows in Q1 2024 were just $1.7 million. MAX’s 
disclosures indicate its Health segment accounts for most of its gross profits.18 Fine or no fine, 
when the FTC imposes a similar restriction as it did with ITMedia, our research indicates MAX 
is going to lose nearly all of its Health customers. 

MAX's founder and CEO, Steve Yi, sits on the board of MAX’s largest shareholder, White 
Mountains Insurance Group (which also has two other board members). While Yi has 
downplayed the potential impact of the FTC investigation on an earnings call, the actions of him 
and other insiders indicate that enforcement may be imminent:  

1. Yi and his cofounder/CTO Eugene Nonko, along with White Mountains have been 
dumping hundreds of thousands of shares– most recently in a secondary offering on 
May 7th priced at a 13.2% discount to MAX's closing price on the same day. 

2. On May 20th, MAX disclosed that it had amended its articles of incorporation to 
eliminate the personal liability of executives and directors stemming from breaches 
of fiduciary duties to the fullest extent permitted by law (why would they need 
that?).19  

3. On May 20th, MAX revealed that Yi and Nonko no longer would be taking MAX 
stock for base salary compensation and would be getting paid in cash.  

How worried is the CEO, Yi about this FTC enforcement action? For him and the other insiders 
to dump shares or opt for more cash compensation at this time is telling. But rewriting the rules 
of the company to try to eliminate all personal liability for breaches of fiduciary duty is absurd 
and we think it tells you everything you need to know about how the executives and other 
insiders (like White Mountains) feel about their chances with the FTC.  

Our investigation into MAX’s Health segment included reviewing thousands of ads, hundreds of 
websites, and speaking with dozens of MAX’s lead-buying partners. Our research indicates that 
MAX leans heavily, if not entirely, on deceptive practices that have played a key role in 
defrauding thousands of people.   
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We have shared the results of our investigation with the appropriate state and federal agencies, 
including the FTC, through our legal counsel.  

• We investigated MAX’s current lead-buying partners by setting up several aliases which 
cumulatively were bombarded with over 400 calls, answering over 50 of them. We were 
shocked that even with an ongoing FTC investigation, MAX still appears to be largely selling 
its leads to scammers. Out of the 40 calls we recorded with different telemarketers: 

o 20% fraudulently claimed to be working on behalf of a state government. You can 
listen to clips of these here.  

o 45% either gave fake license numbers or hung up when we asked for one. 

o 0% provided us with a Summary of Benefits when asked, and most violated the 
Telemarketing Sales Rule (TSR) by pushing to get our billing info and create a 
negative option feature without providing material information for the transaction, 
like who they were working for, and who the billing company would be.20  

o Only 15% revealed the legal entity they worked for, and half who made that 
disclosure worked for Assurance IQ, which was shuttered by Prudential on May 1st, 
2024, (reportedly due to heavy losses and compliance issues).  

o Only one telemarketer revealed the billing company for the “comprehensive” plan 
they were trying to sell, but we learned the insurer does not even offer ACA-
compliant plans and has been hit with enforcement actions in several states. 

• Making false or deceptive advertisements is a federal crime. The Federal Trade Commission 
Act, which establishes the authority of the FTC, clearly states that deceptive acts or practices 
in or affecting commerce are unlawful.21 

• MAX ran a fraudulent ad claiming there was a new government initiative granting Free 
Health Insurance to every single American Citizen earning less than $122k/year. If you’re 
reading this report and earn under $122/k year as an American Citizen, MAX is telling you 
you’re eligible for free health insurance (but call now because funding for the program is 
limited!). We spoke to a healthcare.gov employee who informed us we’d have to look online 
to see if our tax credits would qualify us for a free health plan. For example, a single 26-year-
old living in Columbus Ohio earning $55,000 annually who doesn’t have health coverage 
through his employer would receive no tax credits, meaning they would not get free health 
insurance.22 We view this as obvious consumer fraud.  

• These ads often target young minorities with ads by rappers, athletes, and other celebrities 
promising huge “stimulus” payments as paid actors wave wads of cash and promote “free 
money.” Some of the abovementioned ads even reference “FREE Health Insurance Tokens,” 
a program or benefit does not exist per another healthcare.gov employee we spoke with.  

• MAX’s website obamacareplans.com uses many of these deceptive ads to drive traffic to its 
website. A third-party web traffic tool shows this website was the top driver of Health traffic 
to insurance.mediaalpha.com in 1Q2024, the subdomain which receives inbound web leads 

https://www.youtube.com/watch?v=CMRdrwtmChs
https://www.federalregister.gov/documents/2023/04/24/2023-07035/negative-option-rule
https://www.geekwire.com/2024/prudential-to-shut-down-assurance-the-insurance-tech-startup-it-acquired-for-2-35b-in-2019/
https://www.facebook.com/ads/library/?id=1573696243119542
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for MAX. This website is almost the exact same as when it was called out as deceptive in the 
FTC’s Complaint against Benefytt. See Appendix A of this report. 
The image on the left was taken from the FTC’s complaint against Benefytt. The image on the right was 
captured on obamacareplans.com on 5/21/2024.   

 

 
 

• Making deceptive websites like obamacareplans.com appears to be a core part of 
management’s strategy. MAX’s CEO, Steve Yi, apparently used to register deceptive 
domains like Medicare2018.org himself, but appears to have stopped using his name in 2017. 
A Whois search reveals that MAX’s subsidiary QuoteLab registered a host of deceptively 
named websites which often made consumers think they were looking at official websites. 
MAX’s websites are deceptive as consumers input their information into these sites, such as 
obamacareplans.com, to shop for Affordable Care Act (ACA) insurance. Instead, their phone 
is blitzed with telemarketers who lie to them to make a sale.  

• With all this false and misleading advertising, MAX is filling its Health segment lead 
pipeline with desperate people who are calling to collect all sorts of benefits along with their 
free health insurance. In one FTC complaint we obtained via FOIA,23 an employee of one of 
MAX’s lead-buying partners stated: 

“Our company is paying Media Alpha for each lead they send to us, despite all of 
these being false leads.” 

MAX’s low-quality leads may be a turnoff for companies that are trying to sell real 
insurance, but unscrupulous scammers selling sham insurance appear eager to speak with 
these vulnerable people as demonstrated by the practices of Simple Health and Benefytt.  

• If making deceptive advertisements and selling its leads to telemarketers running scams does 
not kill MAX’s Health segment, then we believe the FCC’s new 1:1 consent rule will cripple 
it. This rule will take effect in January 2025 and requires lead generators to obtain specific 
written consent for each individual seller who contacts the consumer via robocall or robotext. 

https://viewdns.info/reversewhois/?q=Quotelab
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Our investigation indicates many lead-buying partners rely on robocalls for efficiency, or 
exclusively use robocalls or robotexts for less promising leads.   

• MAX’s largest shareholder (34.62%), White Mountains Insurance, claims to be committed to 
ethical conduct:  

“We are committed to the ethical conduct of our business. This commitment is 
reflected in our corporate governance and in our corporate values and culture.”  

How do these “corporate values” square with MAX’s targeting of vulnerable minorities and 
seniors with deceptive advertisements and sale of their information to scammers? 
Considering that Christopher Delehanty and Jennifer Moyer of White Mountains Capital are 
sitting on the board at MAX, perhaps they could look into it. Or the CEO of White 
Mountains could ask MAX’s CEO Steven Yi since he sits on the board of White Mountains.  

• The FTC is already investigating MAX. They have already been hit with an enforcement 
action in Washinton State.24 In our opinion, it is not a matter of if MAX will be subject to 
enforcement action by the FTC, it is a matter of when. But how soon? CEO Steve Yi’s 
family office (OBF Investments, LLC)25 registered to sell nearly $13.5 million in stock in a 
secondary offering on May 7th. White Mountains, where Yi is on the board, registered to sell 
more than $57 million in stock as part of the same offering. We think if any insider knows 
how the FTC investigation is going, it is the CEO. Make of that what you will.  
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Our Investigation Reveals MAX Drives Leads Through a Network of 
Misleading and Outright Fraudulent Ads  

Our analysis indicates MAX’s Health segment relies on three distinct practices that we believe 
are illegal and subject to enforcement by the FTC and state regulators:  

1. They are responsible for advertisements that we believe are deceptive or outright 
fraudulent, 

2. They use websites that we believe are deceptive, and  
3. They are selling their leads to scammers that do not deliver what is promised and 

telemarketers that systematically violate the Telemarketing Sales Rule26 by trying to 
enter customers into negative option feature contracts without disclosing material 
information, like the other party to the contract.27 

Our research indicates MAX’s Health segment depends on all three of these practices. We 
believe that the FTC will impose an order that prohibits at least one of these practices, which will 
be catastrophic for MAX’s Health segment.  

Making False or Deceptive Advertisements is a Federal Crime 

The FTC says, “When consumers see or hear an advertisement, whether it’s on the Internet, 
radio or television, or anywhere else, federal law says that ad must be truthful, not misleading, 
and, when appropriate, backed by scientific evidence.”   

It’s a good thing for Steven Yi and the other executives and board members (like the two 
affiliated with White Mountain) that they just rewrote their certificate of incorporation to 
exculpate them for any breaches of fiduciary duty to the fullest extent permitted by law.  

We Believe MAX Has Committed Consumer Fraud by Inventing a Fictional “Health 
Giveback” Program to Juice Health Revenue 

Rapper and model, Blac Chyna, is featured in a Facebook ad published by a MAX Facebook 
page discussing a $10 a month “health insurance plan hack” called the “Health Insurance 
Giveback Program.” Chyna goes on to explain, stating that “90% of Americans qualify and it’s 
super legit.”28 We spoke with a healthcare.gov employee who told us the “Health Insurance 
Giveback Program” did not exist.29  

We initially thought MAX may be mistakenly referring to the Medicare Part B giveback benefit; 
a benefit for those enrolled in a Medicare Advantage Plan.30 However, Chyna’s ad below 
promotes the possibility of free health plans to Americans who earn less than $50,000 and are 
younger than 57 years old. Whereas the qualifying age for the Medicare Part B giveback benefit 
is typically 65 and the benefit is a premium reimbursement, not a free health plan. We do not 
think is an innocent mistake, rather we believe MAX uses the word “program” to dupe 
consumers.  

 

https://www.ftc.gov/news-events/topics/truth-advertising
https://www.sec.gov/ix?doc=/Archives/edgar/data/1818383/000181838324000042/max-20240515.htm
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Furthermore, Black Chyna’s ad was paid for by obamacareplans.com, and links to that same 
MAX-owned website. After we put our contact info into this website, some of the telemarketers 
who called us fraudulently claimed to be working for the government. We checked, and 
government officials we communicated with told us neither the federal nor state governments 
employ insurance agents to sell health insurance. MAX’s phony “Health Insurance Giveback 
Program” ads prime consumers to be defrauded by telemarketers pretending to work for the 
government.   

 
Note: Red Rectangle is Wolfpack’s Annotation 

MAX seems to have heavily invested in shilling this fake program on Facebook. For example, 
apparently enlisting the help of Cedric the Entertainer to promote this “zero (dollar) a month, 
health insurance hack.”  

“You want to hear about this zero (dollar) a month, health insurance hack, it’s called the health 
insurance giveback program...all you have to do is give them a quick call, they cover everything 
man, pre-existing conditions, prescriptions, catastrophic conditions, even dental for your 
kids.”31 
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The ad’s copy even claims “The new administration have rolled out a FREE Health Insurance 
Giveback Helpline to get you enrolled during these uncertain times.” We think this helpline is a 
ploy by MAX to generate increased interest and to pass on these phone calls to its lead-buying 
partners. As seen below, different Facebook pages (now coincidentally unpublished or deleted) 
controlled32 by MAX peddle this Health Insurance Giveback Helpline.  

 
Source: Left Facebook Ad & Right Facebook Ad 

https://www.facebook.com/ads/library/?id=505579804452299
https://www.facebook.com/ads/library/?id=938718673851000
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Once again, these ads direct people to obamacareplans.com. And some of the telemarketers that 
called us when we put our information into that website falsely claimed to be working for the 
government.  

We think MAX’s commitment to selling consumers on the legitimacy of its fake Health 
Insurance Giveback Program is tenacious. An ad published by a MAX Facebook Page goes as 
far to show what appears to be a fictious “Health Insurance Give Back Program” card presented 
by a disclosed paid actor.  

 

Our research indicates this card appears photoshopped as MAX repeatedly uses this same card, 
photoshopping different information onto it for different ads.33 The above card in question lists 
WELLCARE Health Plan. We reached out to similarly named, legitimate health insurance 
company, WellCare Health Plans, inquiring about their involvement with the “Health Insurance 
Give Back Program” despite the card’s logo and the company’s logo not matching. The 
representative we spoke with confirmed what we suspected; the giveback program they were 
familiar with was related to Medicare Advantage Plans.  

While MAX may show you a photoshopped card, they do employ a paid actor later in the same 
ad to flash hundreds in what appears to be real cash below.  

 

https://www.facebook.com/ads/library/?id=1047630143104742
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We believe MAX’s “Health Insurance Giveback Program” was designed to dupe unsuspecting 
Americans using false promises which enabled MAX’s Health segment to generate an increased 
volume of leads, hence generating additional revenue for the company. We speculate the FTC 
has taken a keen interest in MAX’s promotion of this fictional program. Furthermore, we expect 
MAX will attempt to purge these ads from their plethora of Facebook pages in the wake of our 
report.  

MAX’s Subsidiary, QuoteLab, Is the Conduit for a Ubiquitous Campaign of Misleading 
and Deceptive Online Advertisements Promoting Fake Stimulus Money 

We reviewed thousands of ads across Facebook and Google’s platforms which direct traffic to 
obamacareplans.com and other MAX owned websites.   

For example, QuoteLab’s Google ad profile34 shows a series of video ads which appear to have 
been deleted, but the thumbnails of these ads are still available.35 Ad taglines mention phrases 
such as, “Only 97 Openings Left To Claim Your Free Health Insurance Plan,” or “Call In To 
Claim Your $16k Health Care Stimulus.” 

 
 

The FTC has a page dedicated to helping consumers spot health insurance scams,36 and it 
specifically warns consumers that “Pressure to sign up quickly or threats of missing out on a 
“special deal” are your opportunities to say, “no, thanks.”” This is a tactic to get people to act 
with urgency and a hallmark of scammers. Government health benefits are not typically first 
come, first served.  

The ad above on the right promotes a fictional $16k health care “stimulus” – this appears to be a 
play on the American Rescue Plan, a bill signed into law in March 2021 that provided a $1,400 
stimulus direct payment to eligible Americans.37 Any attempt to portray benefits or subsidies as 
free money is likely a scam, as the government reminds us.   

MAX seems to have doubled down on the promotion of this fake $16k stimulus on Facebook, 
running an ad38 in September 2023 stating you can claim up to $16k in free stimulus money 

https://adstransparency.google.com/advertiser/AR04468038191512813569?region=US
https://www.usa.gov/no-free-money
https://www.facebook.com/ads/library/?id=1009564263719479
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because of the American Rescue Plan Act to cover health insurance. This relatively recent ad 
opens with a video of a government check as someone counts out cash in the background: 

 

When you search for more details on this scummy ad, Facebook shows it’s tied directly to 
obamacareplans.com, a QuoteLab owned website.  

Facebook Plays Whack-a-Mole with MAX’s Deceptive Pages 

Various Facebook pages, such as Bidencare Health Plans, ObamacarePlans.com, and Health 
Insurance Hero (coincidentally, these mentioned pages have all been deleted or unpublished) 
either are or were driving traffic to MAX owned sites such as obamacareplans.com and 
obamacare-plans.com. Our research indicates these two sites were two of MAX’s top traffic 
sources for their Health vertical in Q1 2024.39 There is a direct line from MAX to these ads as 
the various Facebook pages running these ads provide contact information linked to 
obamacareplans.com, a website owned by QuoteLab.40  

We believe MAX frequently deletes and tweaks its various website names and social media 
pages to prevent its ad campaigns from getting sanctioned by Facebook for not following 
advertising standards.41  

Biden Care Health Plans which was purportedly created on October 18, 2023 by MAX, ran 
~1,200 Facebook ads42 between October 2023 and January 2024. One ad features a clip of a lady 
waving cash stating “I just saved on my health insurance by making a 15 minute phone call” as 
the tagline reads “Eligible Americans are able to qualify for an average of $6,324 a year in 
premium health subsidies to cover the cost of their health insurance in 2023.”43 Another ad that 
was removed for violating Facebook’s terms of service features Antonio Brown flaunting a 
health insurance premium subsidy as “free money.”44 MAX even makes it abundantly clear they 
are responsible for this ad and respective account, citing their privacy policy as highlighted in red 
below.  

https://www.facebook.com/ads/library/?active_status=all&ad_type=all&country=US&view_all_page_id=106583555450073&sort_data%5bdirection%5d=desc&sort_data%5bmode%5d=relevancy_monthly_grouped&search_type=page&media_type=all
https://www.facebook.com/ads/library/?active_status=all&ad_type=all&country=US&view_all_page_id=103945768988283&sort_data%5bdirection%5d=desc&sort_data%5bmode%5d=relevancy_monthly_grouped&search_type=page&media_type=all
https://www.facebook.com/ads/library/?active_status=all&ad_type=all&country=US&view_all_page_id=108380923919757&sort_data%5bdirection%5d=desc&sort_data%5bmode%5d=relevancy_monthly_grouped&search_type=page&media_type=all
https://www.facebook.com/ads/library/?active_status=all&ad_type=all&country=US&view_all_page_id=108380923919757&sort_data%5bdirection%5d=desc&sort_data%5bmode%5d=relevancy_monthly_grouped&search_type=page&media_type=all
https://www.facebook.com/BidenCareHealthPlans2023/about_profile_transparency
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These ads misrepresent health insurance tax credits. Both ads heavily insinuate consumers will 
be given back physical cash by the government. That is not the case. Our research indicates that 
consumers who qualify for these tax credits based off their income can either receive these as a 
tax credit or reduce their monthly insurance premiums by conveying payments directly to their 
issuer.45 

Prior to opening Biden Care Health Plans, MAX pushed ads through similarly named Facebook 
page, Bidencare Health Plans, which ran ads through most of 2023 before deleting or 
unpublishing the page.46 

Bidencare Health Plans appeared unafraid to peddle false claims in the ads it ran. For example, 
an ad ran in May 2023 with rapper, Lecrae, exclaims in the tagline that “the POTUS is giving up 
to $16,827 in FREE stimulus to Americans for Health Insurance.”47 As we covered above, 
claims of large stimulus payments are fake. The ad, as attached below, claims a new initiative is 
granting free health insurance to every single American earning less than $122k/year. We think 
this is a bald-faced lie.  

We spoke with a healthcare.gov employee who informed us no such blanket initiative exists, 
informing us we could check our tax credit eligibility online. For example, a single 26-year-old 
living in Columbus Ohio earning $55,000 annually who doesn’t have health coverage through 
his employer would receive no tax credit.48 

https://www.facebook.com/ads/library/?active_status=all&ad_type=all&country=US&view_all_page_id=106583555450073&search_type=page&media_type=all
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Finally, this ad states you can claim “these FREE Health Insurance tokens” by clicking the link 
below which is obamacareplans.com – a MAX owned website. Health insurance tokens are 
obviously a con and sound like something you might win at Chuck E. Cheese or a casino. This is 
not a one-off ad we discovered. This Facebook page has ran the above ad or an iteration of it 
sixty times between April and May 2023.49  

MAX’s Deceptive Websites Play a Key Role in Facilitating Scams  

Simple Health and Benefytt Complaints Demonstrate How Lead Generation Websites Can Be 
Unlawfully Deceptive  

The FTC sued both Simple Health and Benefytt for selling sham health insurance. A critical part 
of these scams, according to the FTC, is the use of deceptive lead generation websites that lure 
consumers in to providing their contact information with the promise that they will connect them 
with top insurers, or ACA-compliant plans, commonly known as Obamacare.   

According to the FTC, Benefytt and its third-party partners “operated a series of deceptive 
websites that targeted consumers who were searching for comprehensive health insurance plans 
qualified under the Affordable Care Act.”  MAX appears to have been one of these third-party 
partners since its site, obamacareplans.com was specifically identified in the FTC’s complaint.  

https://www.ftc.gov/news-events/news/press-releases/2024/03/ftc-sends-nearly-100-million-refunds-consumers-harmed-benefytt-technologies-sham-health-plans
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The Simple Health complaint has a similar pattern, even down to including a MAX website, 
obamacare-plans.com as an example of a deceptive website. Both obamacareplans.com and 
Obamacare-plans.com appear to be in the top twenty sources of web traffic for 
insurance.mediaalpha.com, the subdomain that receives inbound web leads for MAX.50 

MAX’s Appearance in the Simple Health Complaint  

In 2018, the FTC filed a complaint against Simple Health laying out the anatomy of a nine-figure 
health insurance scam. It begins with misleading advertising targeting consumers looking for 
coverage under the Affordable Care Act (ACA) or other similar plans.  

29. The third-party lead generation sites typically claim to provide information about 
obtaining comprehensive health insurance, including insurance available through the 
marketplaces established pursuant to the ACA. In many cases, the sites refer to the ACA 
and Medicare and use terms associated with the ACA, such as "Obamacare" and the 
"Obamacare Marketplace." 

To illustrate, the FTC included a screenshot of one of MAX’s websites obamacare-plans.com, 
which is currently operated by MAX, and was also operated by them in 2018, as can be seen 
from their privacy policy at the time. 

 

Sources: First image is from the FTC complaint. 51 The second image is from the Privacy Policy page of 
obamacare-plans.com for June 2018 via the Wayback Machine. 

The FTC went on to state that the consumers who give MAX their information believe that they 
will have the opportunity to shop for different providers offering ACA compliant plans: 

“Many consumers who submit their names and telephone numbers to the third party lead 
generation sites believe that they will receive information about comprehensive health 
insurance plans, including government-sponsored policies like those offered pursuant to 
the ACA” 

https://web.archive.org/web/20180707072928/http:/www.obamacare-plans.com/privacy-policy.html
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Instead, these consumers were contacted by telemarketers who sold them plans that were not 
ACA compliant. In fact, the Eleventh Circuit Court of Appeals stated “they are more like 
grocery store savers cards than health insurance.” Due to deceptive advertising and the abusive 
telemarketing practices of Simple Health however, many consumers falsely believed that they 
were insured, when they were not.52   

The FTC sought and received an injunction against Simple Health in 2019 which shut down the 
company, froze their assets, and put them into receivership. Just this February, the FTC obtained 
a $195 million judgement against Simple Health.  

Another of MAX’s Websites Makes an Appearance in the Benefytt Complaint 

In August 2022, the FTC filed a complaint against Benefytt, alleging the company was selling 
sham insurance products and using deceptive lead generation practices to lure them in. As part of 
this complaint, the FTC criticized the lead generation practices of the company and its third-
party lead generators as deceptive.  

The complaint specifically mentions obamacareplans.com as a deceptive third-party website. 
This website is owned by MAX through its subsidiary, QuoteLab. The complaint also includes a 
screenshot of the website www.obamacareplans.com to illustrate:   

 

https://media.ca11.uscourts.gov/opinions/pub/files/202113116.pdf
https://www.ftc.gov/system/files/documents/cases/139_-_preliminary_injunction_opinion_and_order.pdf
https://www.ftc.gov/news-events/news/press-releases/2024/02/ftc-obtains-195-million-judgment-permanent-ban-telemarketing-selling-healthcare-products-against
https://www.ftc.gov/news-events/news/press-releases/2022/08/ftc-action-against-benefytt-results-100-million-refunds-consumers-tricked-sham-health-plans-charged
http://www.obamacareplans.com/
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In this case, the FTC included internal emails uncovered as a part of its investigation. 
Apparently, Benefytt employee(s) were concerned about using MAX’s website 
obamacareplans.com because of its implicit promise to connect consumers to companies selling 
Obamacare: 

 

MAX Still Employs the Same Strategy to Ensnare Consumers and Generate Leads  

Surprisingly, even after being called out in the FTC’s complaint for using deceptive websites to 
generate leads, (a claim that the FTC has since repeated) QuoteLab still generates leads with the 
same deceptive websites. For example, obamacareplans.com, which was specifically mentioned, 
is still up and running, and largely unchanged.53 

 

QuoteLab owns many such websites54 including official sounding names such as obama-
careplans.com, biden-care.com, medicare-2023.org, and coloradohealthinsurance.org, many of 
them can be found with a simple Whois search. 

https://www.ftc.gov/news-events/news/press-releases/2024/03/ftc-sends-nearly-100-million-refunds-consumers-harmed-benefytt-technologies-sham-health-plans
https://viewdns.info/reversewhois/?q=Quotelab
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We believe, based on the reasoning provided in the complaints, that these websites are deceptive 
because they prominently use terms or have website names that make consumers believe they are 
signing up to acquire Obamacare, or State Marketplace insurance, but down at the bottom of the 
page they have a small disclaimer that says it does no such thing: 

 

This Strategy Also Led to Enforcement Action by the State of Washington 

We are not the only ones who think the use of official-sounding domain names is deceptive. The 
State of Washington filed a complaint against Quotelab in 2021. In that complaint the first thing 
the state does is point out that the domain names Quotelab uses are deceptive. These included 
HealthFinderWashington.org, Obamacare-plans.com and ObamacareUSA.org.55  

 

The complaint also points out that consumers who enter their information into these websites, or 
call the number listed often are directed to brokers who are not capable of delivering the 
comprehensive insurance advertised. Instead some of these brokers allegedly specialized in 
selling health sharing ministry memberships or other non-traditional health plans:56  

 

Once a decision is made on a Federal level, it will change how MAX does business across the 
country.  
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CEO Steve Yi Apparently Personally Created Deceptive Websites 

CMS has become increasingly concerned about the rise in the number of complaints concerning 
aggressive and deceptive marketing concerning Medicare.57 A U.S. Senate report that surveyed 
state regulators expressed concerns that many Medicare recipients and enrollees are specifically 
deceived by companies and websites that include the term “Medicare” in their name.   

“States shared examples of deceptive marketing materials, such as mailers that appeared 
to be official government documents or documents that used the word “Medicare” in the 
company’s name or branding…  
One example provided by the Georgia Department of Human Services shows an 
insurance agent that uses “MedicareAdvantage.com” as its website.” 

We find this interesting because creating official-looking websites that have “Medicare” in the 
name appear to be MAX’s specialty. MAX’s CEO, Steve Yi, apparently used to register these 
deceptive names himself. A reverse Whois search reveals that up until 2017 that a Steve Yi was 
registering a slew of official sounding names pertaining to the health niche. For example, Yi 
appears to have registered the domain medicarehotline.org in 2017. Web archives show the 
domain redirected to another Yi owned domain, Medicare2018.org which appears to have been 
owned by QuoteLab and designed to look like an official web page.58  

 

 

https://viewdns.info/reversewhois/?q=Steve+Yi
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Below are some of the websites the CEO Steve Yi appears to have registered for MAX. For 
example, medicare2024.org clearly states it is "powered by QuoteLab" in the top left corner of 
the website.59 

 
 

The .org designation is available to anyone, but it is typically used by non-profits and clubs, 
making the use of this designation by MAX even more deceptive in our view. These websites 
include disclaimers in small print that they are not government websites, but the FTC complaints 
and lawsuits on behalf of consumers make it clear that these websites have mislead consumers 
into believing that when they input their information, they would receive real health insurance.60 
The issue after all, is not necessarily that people are being tricked into believing these are 
government sites (although some certainly are) it is that they are expecting to have a chance to 
shop for ACA-compliant care, but many have been sold sham insurance instead.   

The official looking names and the use of advertising dollars are critical for getting consumers to 
visit these websites and put in their information. For example, if you were to Google 
“Obamacare”, there’s a good chance the first result shown to you on Google would be an ad 
from obamacareplans.com, which we believe to be one of MAX’s largest source of health 
insurance leads.61 
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We don’t know for certain if the FTC was aware of the deceptive advertising campaign that 
MAX has been waging for years on social media before we sent them our report through 
counsel, but we know for certain that the FTC has noticed MAX’s websites. MAX has had 
plenty of notice that the FTC believes its websites are deceptive.   

 

MAX is Selling Its Leads to Scammers and Fraudsters  
Prior FTC enforcement actions against other lead-generation companies indicate the FTC is 
trying to stamp out illegal robocalls at the source.  

In January 2024, the FTC went after Response Tree LLC for using deceptive websites to trick 
consumers into providing them information, which they then sold to telemarketers. Response 
Tree was fined $7 million and was ostensibly banned from the lead generation industry. In 
January 2022, the FTC went after ITMedia for tricking consumers into giving them sensitive 
information and then selling it to companies that were not providing the services advertised.  

• The FTC only fined ITMedia $1.5 million, but as in the case of Response Tree, imposed 
significant restrictions on the company’s operations, including a requirement “to screen 
the recipients of that information.”  

https://www.ftc.gov/news-events/news/press-releases/2024/01/california-based-lead-generator-agrees-settlement-banning-it-making-or-assisting-others-making
https://natlawreview.com/article/2024-and-ftc-comes-out-swinging-banning-lead-generator-due-dark-patterns-used
https://www.ftc.gov/news-events/news/press-releases/2022/01/lead-generator-deceptively-solicited-loan-applications-millions-consumers-indiscriminately-shared
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The FTC’s action against ITMedia indicates lead generation companies have an obligation to 
connect consumers with sellers who can deliver what is promised by the lead generator. The only 
way for MAX’s lead generation to be legitimate would be for it to only connect consumers with 
legitimate insurers and brokers that are selling ACA-compliant plans. Our investigation indicates 
that even this simple requirement would eliminate many of MAX’s customers and potentially 
destroy its Health segment.   

Our Investigation into MAX’s Lead-Buying Partners 

MAX’s history of using deceptive advertising to drive traffic to Simple Health and Benefytt 
could land it in hot water,62 but what we found disturbing is that our investigation into MAX’s 
lead buying partners indicates that MAX has not taken any effective measures to curb abuse by 
unscrupulous scammers and shady operations.  

We input fictitious information into five websites owned by MAX, each under a different alias 
across four states, to determine exactly who these health insurance leads were being sold to. We 
received over 400 calls, spoke with over 50 telemarketers, and recorded 40 calls with unique 
telemarketers.63  

MAX’s Telemarketing Partners Lie About Their License Numbers and Who They Work For 

Remarkably, 45% of the telemarketers we recorded either provided us with an invalid state 
insurance license number or hung up when we asked for that information.64 We consider this 
strong evidence that these “agents” were calling to effectively sell us fake “health insurance”.  

Some telemarketers even fraudulently told us they were government employees. One agent told 
our alias in Nevada that he “technically” worked for the Nevada government.  

“I work through healthcare.gov for the state of Nevada so I'm technically a government 
employee, but I'm 1099 … when I get my paycheck it says healthcare.gov” 

The CMS clearly states that the (health insurance) marketplace (healthcare.gov) does not pay 
agent's commissions.65 

Another agent told our alias in Texas that he was contracted by the state government, purporting 
to work for healthcare.gov. In a third instance, an agent told our Missouri alias that he was 
“employed by the State of Missouri.” We contacted officials in Texas and Missouri and neither 
state employs insurance agents to sell health insurance on their behalf.  

Just 15% of the telemarketers told us who they really worked for, and half of them claimed to 
work for Assurance IQ, which was reportedly shut down on May 1st 2024.66 Large losses, 
customer complaints, and difficulties with compliance were all mentioned in a 2022 WSJ article 
on Assurance IQ’s woes. Prudential apparently decided that playing straight in this arena was 
either not possible, or not worth the trouble, and canned Assurance, which it reportedly 
purchased in 2019 for $2.35 billion.  

78% claimed to work for a generic “Health Enrollment Center” or variation thereof. Our research 
indicates that most of these telemarketing agents use generic terms for their call centers instead 

https://www.geekwire.com/2024/prudential-to-shut-down-assurance-the-insurance-tech-startup-it-acquired-for-2-35b-in-2019/
https://www.wsj.com/articles/how-prudentials-big-tech-bet-went-sour-11651202762
https://news.prudential.com/latest-news/prudential-news/prudential-news-details/2019/Prudential-Financial-to-acquire-Assurance-IQ-Inc--a-leading-consumer-solutions-platform-for-health-and-financial-wellness-needs-for-2-35-billion-09-05-2019/default.aspx
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of the real legal name of their employer to conceal their identities (and likely prevent people 
from effectively making complaints or engaging in litigation).  

MAX’s Telemarketing Partners Often Engage in Abusive Practices When Attempting to Sell 
Products.  

Consumers are entitled to see a Summary of Benefits for a healthcare plan before making a 
purchase, at least according to healthcare.gov. This is particularly true of plans made available 
through the state marketplace that comply with the ACA, commonly known as Obamacare.  

Yet not one telemarketer we spoke with, not one, was willing to provide any of our aliases, a 
Summary of Benefits or any explanation of the plans in writing. The telemarketers we spoke 
with typically tried to get us to enter negative option contracts, where the consumer must cancel 
the contract to prevent it from going into effect. These kinds of contracts are closely regulated by 
the TSR and require all material terms be disclosed.   

Instead, the telemarketers insisted that they needed billing information before submitting an 
application for insurance. Despite their demands for billing info, only one telemarketer provided 
the billing company’s name, and that only furthered our concerns. The telemarketer in that case 
claimed that the billing company was A1 Healthcare. Prior to this disclosure, the telemarketer 
described the policy saying:  

“It's a private plan, the PPO, within your price range. It covers your doctor's visits, your 
prescription, your emergency rooms, your hospitalizations. It's no deductible. A monthly 
premium is just $318.95. And at the first month, it does have a one-time enrollment fee. 
Normally, it's $200, but I’m so awesome I contacted the carrier and I got it down to $125.” 

When we inquired what kind of insurance we would get through this plan, the telemarketer 
stated: “A1 Limited Net, which is a... Hold on one second. It's a Multiplan PPO Network, which 
is the largest PPO network in America, you can Google it.” 

Yet, when we asked the telemarketer who we would pay the premium to, the answer was A1 
Healthcare. We pushed back further on the telemarketer who proceeded to put their supervisor 
on the phone. We played coy, claiming to not see anything related to “A1 Healthcare” on 
Google, the supervisor informed us that, “A1 Health is just a billing. That your insurance, what 
the doctors and hospitals will recognize is the PHCS, Multiplan PPO Network.” 

The telemarketer appeared to be claiming that this policy would be an ACA-compliant 
comprehensive insurer, which we expected since we had entered out information into biden-
care.com. In reality, A1 Healthcare appears to do business more commonly under the name, 
Adroit Health Group.67 Adroit explicitly discloses on their website68 that they sell supplemental 
insurance which is not ACA-compliant.  

Further research into Adroit Health Group on the Better Business Bureau69 and Yelp70 reveal 
that consumers have alleged that what the company sells is not insurance but rather scam 
policies. A former employee review on Glassdoor alleges that Adroit “was very illegal and 
(employees) were paid to lie.”71  

https://www.healthcare.gov/health-care-law-protections/summary-of-benefits-and-coverage/
https://www.federalregister.gov/documents/2023/04/24/2023-07035/negative-option-rule#:%7E:text=The%20Telemarketing%20Sales%20Rule%20(%E2%80%9CTSR,offers%20made%20over%20the%20telephone.
https://www.biden-care.com/)
https://www.biden-care.com/)
https://www.glassdoor.com/Reviews/Adroit-Health-Group-Reviews-E2254008.htm
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The State of New Jersey’s Insurance Division previously levied a $680k fine against Adroit in 
October 2022 for selling noncompliant individual health benefit plans and charging improper 
fees; other state regulators have brought similar actions.72  

The Impending FCC 1:1 Consent Rule for Lead Generation Will Likely Compress Margins 

We think that if none of MAX or its lead-buying partners’ deceptive business practices destroy 
their business model, the FCC’s new 1:1 consent rule likely will. The FCC issued a new rule in 
December 2023 that required lead generators to obtain specific written consent from the 
consumer for every seller that wants to contact them via robocall or robotext: 

“Next, we close the lead generator loophole by requiring that texters and callers get 
written consumer consent for robocalls or robotexts from one seller at a time, and thus 
prohibit abuse of consumer consent by comparison shopping and other websites.”  

MAX disclosed in its most recent 10-K that this 1:1 consent rule will take effect in January 2025. 
This rule falls under the TCPA, and consumers who receive calls in violation of the TCPA can 
apparently sue for $1,500 per call, or actual damages, whichever is larger. The lead generator 
will be obligated to collect consent from the consumers. 

Fortunately for MAX, their Health segment does not rely solely on robocalls or robotexts. Our 
investigation indicates that after submitting a lead, a live person will typically call the consumer. 
Although these agents are almost certainly using what most people would call an “auto dialer” 
the Supreme Court recently narrowed the definition of what would constitute an “auto dialer” 
under the TCPA in a way that we think may allow many live telemarketers to carry on mostly 
unaffected by this rule. 

  

https://www.justia.com/consumer/deceptive-practices-and-fraud/unwanted-telemarketing/
https://www.crowell.com/en/insights/client-alerts/supreme-court-limits-the-tcpa-s-definition-of-autodialer
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The Expected Impact of the New TCPA Rule on MAX 

MAX states in its 10-K that the rule “will further restrict our and our partners’ ability to contact 
potential and existing consumers by phone and text, as well as subject us and our partners to 
increased costs, technological compliance challenges and additional legal risks, including 
potential liabilities or claims relating to compliance.” 

MAX will not be unaffected by this rule. Our investigation has revealed that their healthcare 
segment partners use robocalls in two distinct ways. Firstly, some of their partners will robocall 
consumers and ask them to “press 1” to speak to a telemarketer. This is a cost-saving measure 
that many call centers use which we think is considered a robocall and will require 1:1 consent 
starting in January 2025. As costs increase for telemarketers, they will likely purchase fewer 
leads.  

Secondly, we found that as our leads grew cold (and telemarketers realizing we were not high-
intent buyers), the aliases still received numerous calls and texts, but they tended to be classic 
robocalls. We believe that MAX continues to resell leads so long as it has buyers, but that as the 
leads grow colder, only buyers who rely exclusively on robocalls are willing to purchase the 
leads (at much lower prices). We think this entire part of the demand curve will likely cease to 
exist once the rule is implemented.   

With the rule's implementation, we believe margins will be compressed, although it is difficult to 
determine the extent. The Plaintiff’s bar is reportedly thrilled about this new rule, and since 
MAX has deeper pockets than most, they will be a juicy target.  

We think MAX will also need to take a far more robust approach to compliance that will also 
result in increased costs. With the new rule, MAX will need to get the consent from each 
consumer and will potentially get caught up in lawsuits73 where a lead-buying partners robocall 
consumers without consent. As a practical matter, this means MAX will need to vet its partners 
far more carefully to screen out potential robocallers.74  

Our analysis is far more in line with what MAX’s competitors have publicly stated about the rule 
in FCC comment letters. QuinStreet, stated the draft order enforcing 1:1 consent as “potentially 
calamitous.”75 Further, QuinStreet stated this rule would have an adverse effect for small 
businesses as comparison shopping websites will prioritize the largest providers. A smaller lead 
generator, 360Connect, remarked in a separate comment letter that this rule would both decrease 
the number of leads they can generate and sell along with increased compliance cost.76 
Furthermore, based off 360Connect’s estimates, they claim they would see a 50% decrease in 
topline revenue and a 95% reduction in profitability.  

  

https://www.reuters.com/legal/government/new-fcc-rule-lead-generation-expected-spur-wave-lawsuits-2023-12-12/
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Improvements in MAX’s Cyclical P&C Business Do Not Make This Company a Buy 

MAX’s P&C segment has improved significantly as the latest hard market in auto insurance 
appears to be ending as insurers increase customer acquisition spend. But if MAX’s P&C 
business could make MAX a profitable business, MAX would not be continuing to act as a key 
player in the health insurance scams that we think brought the FTC to their door. Even a cursory 
look at their balance sheet underscores MAX’s financial weakness.  

MAX’s tangible book value is negative $162.5 million77 thanks in part to a debt of $172 million. 
In Q1, MAX has little money on hand with just $14.5 million and in the last quarter produced a 
mere $1.7 million in operating cash flows. In our view, MAX’s balance sheet can ill afford a 
substantial fine from the FTC or an enforcement action that cripples its Health segment. We 
would not be surprised to see the company try to raise money in the wake of any large fines 
issued or restrictive injunctions.    

Instead of being transparent with shareholders, management seems to being living in a fantasy 
land, and would like shareholders to join them there. In the latest earnings call, the CFO 
responded to a question by stating “as a bootstrap company it's been profitable since of the very 
beginning and we take that very, very seriously.” MAX’s accumulated deficit (from the very 
beginning) is $523.7 million.  

Our analysis indicates MAX’s health segment is the key driver of the company’s gross margins. 
MAX employs two different revenue models, open and private marketplace transactions.78 
Private marketplace transactions allow a lead generator and a lead buyer to transact directly via 
MAX’s marketplace, whereas MAX’s open marketplace allows MAX itself to sell the lead to the 
highest bidder. Hence, open marketplace transactions are much more lucrative for MAX. In fact, 
MAX’s CFO previously stated that contribution margins are nearly 3x higher on open 
marketplace than private marketplace transactions.79 Further, MAX’s health segment has a 
“much higher open marketplace mix.”80 

MAX Insiders Don’t Want to Own the Stock and Are Worried About Getting Sued 

In addition to profitability, MAX has been leaning heavily on its health segment for growth. 
While its P&C, life and other segments have seen revenue declines of 27.4%, 19.4% and 76.8%, 
respectively, since 2018, MAX's health segment revenues have grown by 122.8%. Health was 
only 21.1% of its revenues in 2018 but represented nearly half (48%) of MAX's revenues in 
2023.  

We do not believe this is sustainable, and apparently MAX's insiders don't either - more than 
$200 million of insider sales since March send a clear signal… SELL! Not only is the CEO Yi 
selling shares, (both personally and through his family office OBF Investments, LLC). Yi 
apparently does not want any more stock, opting for Randy Mosss style “straight cash homie” 
approach for his base salary.81  
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Note: The above image is of Steven “Steve” Yi, MAX’s CEO photoshopped onto a Straight Cash 

Homie Meme that typically features Randy Moss 

 

Both Yi and co-founder/CTO, Eugene Nonko, will no longer receive equity compensation as part 
of their base salary starting June 15, 2024 – instead being paid entirely in cash.82 In the same 8-K 
announcing this, an amendment was added to MAX’s certificate of incorporation which 
eliminated “certain officers’ personal liability for monetary damages stemming from breaches of 
fiduciary duty as an officer.” It appears that MAX’s executives and board members believe that 
the stock will go down and that the company is in for a major derivative lawsuit.  

These actions stand in stark contrast to what MAX’s CFO told investors on their 3Q23 earnings 
call83 that they believe they “have been and remain fully compliant with all laws and 
regulations.” Obviously, our view of the legality of MAX’s business practices is at odds with the 
company’s. And if MAX’s executives really believed this, then why are they changing the 
articles of incorporation to reduce their legal exposure?  

We speculate the FTC is nearing the conclusion of their investigation – one which we believe 
will bring ruin to MAX’s business. In our view, substantial insider selling, key executives opting 
to be paid in straight cash, and removing themselves from personal liability amid an FTC 
investigation is a company destined for doom.  
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Appendix A 

We based our assessment of MAX’s web traffic, and the traffic to other sites on the following:  

• Primarily, we used a third-party web traffic tool to derive these results. We are unable to 
disclose the name of the tool we used, but if you wish to recreate our work, we 
recommend entering “check web traffic” on Google to view popular web traffic tools. 

• Our traffic analysis involves estimates from 01/01/2024 – 03/31/24 (MAX’s 1Q24) 

• MAX derived 69% of its total Transactional Value (amount spent across its platform) 
from clicks in FY2384, hence we believe its revenue is largely driven by web traffic.   

• MAX appears to temporarily redirect web traffic for both its P&C and health insurance 
segments through its subdomain, insurance.mediaalpha.com, to generate web click 
revenue. While information submitted to QuoteLab websites does not necessarily 
redirect you to this domain, it does when you click out to further request a quote. To 
prove this is the case, we examined four different domains which each encompass a 
different scenario. 

  



Page 28 of 44 

 

 
1. obamacareplans.com (Owned by MAX, Health Vertical):  

After submitting a request for quote on obamacareplans.com, MAX logs the info and you’re 
then directed to a page to check other companies’ rates. Most of these companies are not 
actual health insurance companies rather other lead generators operating in the health 
insurance vertical. When you click the “View My Quote” button below for 
gethealthcoverage.org, you’re momentarily redirected to the subdomain 
insurance.mediaalpha.com as shown below.  
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2. quiz.benefitcheckers.com (Third-Party Publisher, Health Vertical): 

quiz.benefitcheckers.com is a popular source of web traffic for MAX’s health vertical per our 
traffic analysis below. After answering the short quiz, we’re directed to a shockingly similar 
web page to the one mentioned above. Clicking on the link MedicareAmerica.org below, 
you’re momentarily redirected to the subdomain insurance.mediaalpha.com.  

 

 

 

 

 

  



Page 30 of 44 

 

3. officialcarinsurance.com (owned by MAX, P&C Vertical):  

Once we filled out officialcarinsurance.com’s form requesting a quote, we are directed to a 
similar offers page, yet only one offer for car insurance was presented to us from 
Progressive. When we clicked “access my quote” we are temporarily redirected to the same 
subdomain.  

 

 

 

4. smartfinancial.com (Third-Party publisher, P&C Vertical)  

We checked another website in the P&C vertical and it operates just as the last one did, 
with the same redirection to the MAX subdomain shown below.  
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Web-Traffic Referrals to insurance.mediaalpha.com 

Featured below are what we believe to be the five largest sources of health insurance related 
traffic to insurance.mediaalpha.com between January 1, 2024, and March 31, 2024. This was 
informed using a third-party traffic analysis tool we purchased. We omitted auto-focused 
websites such as smartfinancial.com and thegeneral.com who ranked higher than these sites 
below as we believe most of the leads they send to MAX are non-health. *benefitcheckers.com 
total traffic share is the cumulative total of traffic its 5 subdomains send to 
insurance.mediaalpha.com 

 

 
Source: Third party web traffic analyzer (01/01/2024 – 03/31/2024) 
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Appendix B: Facebook Ad Library (ObamacarePlans.com) 

 

 

Appendix C: Facebook Ad Library (Obamacare-Plans) 

 

https://www.facebook.com/ads/library/?id=1915253798815938
https://www.facebook.com/ads/library/?id=218962313962459
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Appendix D: Facebook Ad Library (Biden Care Health Plans) 

 

 

  

https://www.facebook.com/ads/library/?id=1824789807962983
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Appendix E: “Health Giveback Program” Traces Back To MAX 

When clicking DL Hughley’s ad here, you’re directed to obamacareplans.com. The URL in the 
address bar is much more specific, citing “health-insurance-giveback-plan” follow by a string of 
characters.  

 

The URL structure employed by obamacareplans.com above appears to resemble a tracking link. 
A tracking link is a URL containing unique identifiers that allows advertisers to gather data on 
the performance of their marketing campaign.  

The two Facebook Ads we examined above both reference the health insurance giveback plan in 
their tracking links embedded in the domain obamacareplans.com. We acknowledge Facebook 
could play a hand in creating these tracking links, therefore we decided to further test our theory 
on different ads. We chose an ad in Spanish published by the Facebook page Biden Care Health 
Plans in 2023 and paid for by Obamacareplans – the same Facebook entity who appears to pay 
for a plethora of ads on different MAX controlled Facebook pages.  

 

 

When this ad is clicked, obamacareplans.com converts its health insurance form to Spanish. 
Further, the tracking URL even contains a snippet reading “spanishmedicaidflow” which 
suggests to us that obamacareplans.com has landing pages readily prepared in Spanish for these 
adverts they run on Facebook.  

https://www.facebook.com/ads/library/?id=999263438116511
https://www.facebook.com/ads/library/?id=1780646549024791
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Appendix F: Health Insurance Giveback Program Cards Look Photoshopped or Created By 
MAX 

1. This ad shows a purported “Health Insurance Give Back Program” card with a premium 
of $38/Month and an effective date of 12/02/2021 

 

 

 

 

 

 

 

 

https://www.facebook.com/ads/library/?id=1047630143104742
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2. This ad below shows a different premium amount and effective data. Albeit the group 
numbers on the card appear to end in the same string of numbers: 1346. 

 

  

https://www.facebook.com/ads/library/?id=419496083491477
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3. Obamacareplans.com itself list a photo of the card on its website; we were able extract 
the full .png file from the source metadata on their website. This card has the same 
effective data as the card referenced in #1 although this time “Health Insurance Give 
Back Program” has been swapped for “Affordable Health Insurance Plan.” 
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2 See FTC PR where it accuses Benefytt of using “deceptive lead generation websites” and in its Complaint (pages 
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websites. See also similar treatment of obamacare-plans.com in the Simple Health Complaint, pages 10-12, another 
website owned by QuoteLab. See also, State of Washington v. Quotelab (aka MediaAlpha). MAX settled this case 
via consent decree in 2022. That complaint in this case states that MAX uses deceptive websites whose domain 
names make them sound like official sites, and lists Washington specific sites like HealthFinderWashington.org. The 
suit also addresses national sites, like Obamacare-plans.com, and ObamacareUSA.org. The complaint also alleges 
that these websites do not provide what they appear to provide, and end up directing consumers to brokers who sell 
healthcare sharing ministries or other non-traditional health care coverage. (case available from King County 
Superior court, case number: 21-2-14259-8 SEA) 
3 When the FTC describes something as deceptive, that means it is illegal. See Federal Trade Commission Act, § 45. 
Unfair methods of competition unlawful; prevention by Commission (Sec. 5) (a) Declaration of unlawfulness; power 
to prohibit unfair practices; inapplicability to foreign trade (1) Unfair methods of competition in or affecting 
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4 MAX itself refers to the buyers and sellers of its leads as “partners” so we are going to do the same thing.  
“Partner” refers to a buyer or seller on our platform, also referred to as “demand partners” and “supply partners,” 
respectively. See MAX 10-K, 2023, 2/22/2024, page 2 
5 31/40 recorded calls we conducted (with unique agents) told us they worked on behalf of the government or used 
an iteration of the name “Health Enrollment Center.” Per conversations with multiple healthcare.gov employees, this 
entity is not related to the government despite several telemarketers claiming to be from the “Health Enrollment 
Center” claiming otherwise. 
6 As discussed infra and in FN 20, the TSR prohibits negative option contracts unless all material terms of the 
contract were disclosed. We do not believe that any of the telemarketers we spoke with disclosed all material terms 
before demanding billing info. 
7 As specifically mentioned in MAX’s 10-K, the investigation pertains specifically to health products: 

On February 21, 2023, we received a civil investigative demand from the Federal Trade Commission 
(FTC) regarding compliance with the FTC Act and the Telemarketing Sales Rule, as they relate to the 
advertising, marketing, promotion, offering for sale, or sale of healthcare-related products, the collection, 
sale, transfer or provision to third parties of consumer data, telemarketing practices, and/or consumer 
privacy or data security. 

8 MAX 2023 10-K, p. 94 ($3.9 million) & MAX 1Q2024 10-Q p. 14 ($1.1 million) 
9 MAX previously listed “Simple Insurance Leads” (affiliated entity of Simple Health) as a client. 
10 See Simple Health Complaint, pages 10-12, and Benefytt Complaint, pages 22-23 
11 Ibid. In both cases the FTC identifies that lead generation sites facilitating the scam are deceptive, and then 
provides numerous examples, including MAX’s websites.  
12 See State of Washington v Quotelab, Complaint.  
13 See, FTC PR on Simple Health, and PR on Benefytt 
14 See, Department of Justice PR, 2/14/2024 
15 Benefytt reportedly declared bankruptcy in the wake of the $100 million fine.  
16 See FTC PR on Response Tree, LLC: 
The complaint alleges that the defendants’ websites—including PatriotRefi.com, AbodeDefense.com, and 
TheRetailRewards.com—were actually “consent farms” that used deceptive and manipulative “dark patterns” to 
induce consumers to provide their personal information, obscuring hard-to-find and inadequate disclosures about 
how the information would be used. The defendants claimed that, in providing this information, the consumers 
consented to receive telemarketing calls. The FTC said that the purported consent was not legitimate due to the 
deceptive nature of the websites. Third parties then bought the defendants’ leads and used the personal information 
to conduct illegal telemarketing campaigns, according to the complaint.  
In our view, this is very similar to what MAX has done with deceptive websites that sport official-looking names. 
One point of divergence is that Response Tree sold leads to companies that tried to sell products that were merely 
 

https://www.ftc.gov/news-events/news/press-releases/2022/08/ftc-action-against-benefytt-results-100-million-refunds-consumers-tricked-sham-health-plans-charged
https://www.ftc.gov/system/files/ftc_gov/pdf/1923141%20Benefytt%20-%20Complaint%20-%20MD%20Fla.pdf
https://www.ftc.gov/system/files/documents/cases/simple_health_plans_complaint_11-2-18.pdf
https://www.bamsec.com/filing/181838324000011/1?cik=1818383&hl=408621:408739&hl_id=nkzmyx6blx
https://www.bamsec.com/filing/181838324000038/1?cik=1818383&hl=36609:36758&hl_id=eycuuet-ll
https://www.ftc.gov/system/files/documents/cases/simple_health_plans_complaint_11-2-18.pdf
https://www.ftc.gov/system/files/ftc_gov/pdf/1923141%20Benefytt%20-%20Complaint%20-%20MD%20Fla.pdf
https://www.ftc.gov/news-events/news/press-releases/2024/02/ftc-obtains-195-million-judgment-permanent-ban-telemarketing-selling-healthcare-products-against
https://www.ftc.gov/news-events/news/press-releases/2024/03/ftc-sends-nearly-100-million-refunds-consumers-harmed-benefytt-technologies-sham-health-plans
https://www.justice.gov/usao-sdil/pr/jury-convicts-telemarketing-company-ownerceo-and-another-executive-federal-fraud
https://news.bloomberglaw.com/bankruptcy-law/benefytt-creditors-seek-documents-from-owner-lenders-amid-probe
https://www.ftc.gov/news-events/news/press-releases/2024/01/california-based-lead-generator-agrees-settlement-banning-it-making-or-assisting-others-making
https://www.ftc.gov/legal-library/browse/cases-proceedings/response-tree-llc-timeline-item-2024-01-02
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unrelated to the promises made by the lead generator, whereas MAX has been selling its leads to companies that 
have defrauded consumers by selling them sham insurance.  
17 See FTC PR on ITMedia Solutions, LLC. (in this case, the information was also highly sensitive considering it 
was provided under the ruse that it was for a loan): 

The defendants agreed to settle the FTC charges against them and, in addition to the civil penalty, the 
proposed settlement order will prohibit the defendants from making misleading statements to consumers, 
including about how their personal information will be used. The order will also prohibit the defendants 
from selling consumers’ personal information outside of a limited set of circumstances, and the order 
requires them to screen the recipients of that information. 

18 MAX 4Q2022 earnings call 
19 MAX, 8-K, Exhibit 3.1 
20 The fact that not one single person was willing to let us see something in writing before taking our billing info 
speaks volumes. The TSR prohibits the use of negative option feature contracts (where the contact takes effect 
unless the consumer cancels), unless all material terms are disclosed beforehand, including the steps necessary to 
prevent payment. Additionally, as part of the Benefytt suit, the FTC, in circumstances that closely mirror our 
circumstances, established certain prohibited conduct for telemarketers selling health insurance products, including a 
prohibition on requesting billing info without first providing the following information: 

1. the complete name of each good or service to be purchased, the 
name of the seller or provider of each good or service to be purchased, 
and, if the name of the seller or provider will not appear on billing 
statements, the billing descriptor that will appear on such statements; 
2. a description of each good or service; 
3. all costs and fees, itemized by each good or service to be 
purchased; 
4. all applicable exclusions, limitations, or waiting periods related 
to the use of any good or service; 
5. the terms of any refund, cancellation, exchange, or repurchase 
policy for any good or service, including the extent to which the 
consumer must take affirmative action to avoid any Charges; and 
6. the simple cancellation method to stop any recurring Charges, as 
required by Subsection ILG; 

See Proposed Orders for Southwell (CEO of Benefytt) 
 
It was our experience that none of the telemarketers that requested billing info covered all of this information 
beforehand.  
21 Here is the direct text, taken from section 5, easily accessible on the FTC’s website: 

Unfair methods of competition unlawful; prevention by Commission (Sec. 5) (a) Declaration of 
unlawfulness; power to prohibit unfair practices; inapplicability to foreign trade (1) Unfair methods of 
competition in or affecting commerce, and unfair or deceptive acts or practices in or affecting commerce, 
are hereby declared unlawful.   

22 KFF.org Health Insurance Marketplace Calculator (2024 dollars, zip code: 43035, 1 Adult, doesn’t use tobacco, 
no children) 
23 The entire text of the complaint, obtained via FOIA, is as follows: 

“I work in Medicare and our company uses a third party advertiser called Media Alpha. They are putting 
up ads on Facebook and within mobile games telling senior citizens they qualify for additional stimulus 
checks, up to $6500 in money for groceries, a flex card, food stamps, housing credits, and more. These 
people are being redirected to our website- eHealthinsurance.com Medicare where we do not offer any of 
those services. I talk to upwards of 30 people per day being directed to our website and phone lines with 
this false advertising. They are preying on vulnerable people desperate for help with food, medicine, and 
shelter and they are very upset with me when all I can offer is to help them get a new Medicare Advantage 
plan. Our company is paying Media Alpha for each lead they send to us, despite all of these being false 
leads.” – June 2022, FTC Complaint Obtained Via FOIA  

 

https://www.ftc.gov/news-events/news/press-releases/2022/01/lead-generator-deceptively-solicited-loan-applications-millions-consumers-indiscriminately-shared
https://www.ftc.gov/system/files/documents/cases/order_itmedia_cacd_2_22cv73_8_1_proposed_stipulated_order.pdf
https://www.bamsec.com/transcripts/6bd7cb36-db8b-4197-851a-4c7e9eca7f1c?hl_id=nkvbxsszex
https://www.sec.gov/Archives/edgar/data/1818383/000181838324000042/exhibit31-certificateofame.htm
https://www.law.cornell.edu/cfr/text/16/310.3
https://www.ftc.gov/system/files/ftc_gov/pdf/1923141BenefyttOrderSouthwell1.pdf
https://www.ftc.gov/sites/default/files/documents/statutes/federal-trade-commission-act/ftc_act_incorporatingus_safe_web_act.pdf
https://www.kff.org/interactive/subsidy-calculator/#state=pa&zip=19103&income-type=dollars&income=52000&employer-coverage=0&people=1&alternate-plan-family=&adult-count=1&adults%5B0%5D%5Bage%5D=26&adults%5B0%5D%5Btobacco%5D=0&child-count=0
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24 State of Washington v QuoteLab LLC, Consent Decree (via King County Superior Court, case number: 21-2-
14259-8 SEA). 
25 MAX 2020 10-K, p. 129 
26 See the Telemarketing Sales Rule, via FTC website 
27 See supra FN 20 on the TSR rules on negative option features read in light of the FTC’s proposed orders for 
Southwell in the Benefytt case.  
28 Facebook Ad Library 
29 Benefits.gov: Healthcare and Medical Assistance Programs 
30 There is a Medicare Giveback Benefit that is available for some people that are already enrolled in a Medicare 
Advantage plan where they pay premiums. It’s also not really a “giveback,” it is apparently more like a discount on 
your Medicare Part B monthly premium.  
31 Facebook Ad Library  
32 Appendix E 
33 Appendix F 
34 QuoteLab appears to have two Google ad profiles: the one we reference in our report can be found here; the other 
can be found here. Given Google ads require legal entity verification and both these profiles drive traffic to 
QuoteLab owned properties, we believe they are operated by MAX.   
35 Google Ad Library: QuoteLab Profile  
36 FTC Spot Health Insurance Scams 
37 Treasury.gov: American Rescue Plan Act of 2021 
38 When you follow this link, you can click on a box that says, “see ad details,” that should redirect you to a more 
comprehensive look at the ad. Then on the lower-left hand side you can see that this ad has multiple versions. The 
image we captured is from the third version of the ad. However, we will note that all three versions of the ad open 
up with nearly identical images and statements.  
39 See Appendix A  
40 See Appendix B & C  
41 Example #1, Example #2, & Example #3 
42 Biden Care Health Plans Facebook Ad Profile  
43 Facebook Ad Library  
44 Facebook Ad Library (note: this ad was removed, to still see it: click “see ad details” and then “see ad” on 2nd 
page)  
45 NerdWallet Health Insurance Tax Credit 
46 Clicking through different Bidencare Health Plans Facebook ads, we repeatedly observed that they are directed to 
obamacareplans.com, a MAX owned website. The ads themselves were paid for by Obamacareplans per Facebook 
which appears to be directly tied to QuoteLab. 
47 Facebook Ad Library 
48 KFF.org Health Insurance Marketplace Calculator (2024 dollars, zip code: 43035, 1 Adult, doesn’t use tobacco, 
no children) 
49 Facebook Ad Library 
50 Web traffic analysis done via third-party web traffic tracking tool for Q1 2024.  
51 In the FTC’s Memorandum to Support its Motion for an Ex Parte Temporary Restraining Order, the FTC asserted 
that one consumer had been contacted after submitting her number to Obamacare-plans.com. The memo 
characterized the text and images on the website as deceptive because they were promoting “Obamacare” and top 
carriers like Blue Cross Blue Shield, when consumers were instead connected with Simple Health.  The memo also 
specifically states when referring to the image “Even this site’s address, obamacare-plans.com, is misleading.” (See 
Memo via FTC, page 8) 
52 FTC Press Release November 2018  
53 One small change is that the website no longer displays the logos of the top insurers in the country and now just 
say “Top Carriers & Brokers.” It now has a small ribbon at the top of the screen that looks like a pop-up notification 
that states it is not a government website. In our opinion, these small cosmetic changes are not enough to inform 
consumers that if they put their number in the lead generator, that they will be bombarded with hundreds of calls, 
mostly (in our experience) from scammers or boiler room operations selling non-ACA compliant care. As the FTC 
 

https://www.bamsec.com/filing/156459021013026/1?cik=1818383&hl=516140:516157&hl_id=eko8cu3zlx
https://www.ftc.gov/legal-library/browse/rules/telemarketing-sales-rule
https://www.facebook.com/ads/library/?id=644419464010228
https://www.benefits.gov/categories/Healthcare%20and%20Medical%20Assistance?page=3
https://smartasset.com/insurance/medicare-giveback-benefit
https://www.facebook.com/ads/library/?id=578580931018296
https://adstransparency.google.com/advertiser/AR04468038191512813569?region=US
https://adstransparency.google.com/advertiser/AR01856995974476464129?region=US
https://support.google.com/adspolicy/answer/9870201?hl=en#zippy=%2Crequirements-for-advertiser-name
https://adstransparency.google.com/advertiser/AR04468038191512813569?region=US
https://home.treasury.gov/policy-issues/coronavirus/assistance-for-american-families-and-workers/economic-impact-payments#:%7E:text=The%20American%20Rescue%20Plan%20Act,qualifying%20dependent%2C%20including%20adult%20dependents.
https://www.facebook.com/ads/library/?id=323496070574824
https://www.facebook.com/ads/library/?id=900762408291052
https://www.facebook.com/ads/library/?id=305195879059563
https://www.facebook.com/ads/library/?active_status=all&ad_type=all&country=ALL&view_all_page_id=161184247069458&search_type=page&media_type=all
https://www.facebook.com/ads/library/?id=369159885484396
https://www.facebook.com/ads/library/?active_status=all&ad_type=political_and_issue_ads&country=US&id=305195879059563&view_all_page_id=161184247069458&search_type=page&media_type=all
https://www.nerdwallet.com/article/taxes/premium-tax-credit
https://www.facebook.com/ads/library/?id=1573696243119542
https://www.kff.org/interactive/subsidy-calculator/#state=pa&zip=19103&income-type=dollars&income=52000&employer-coverage=0&people=1&alternate-plan-family=&adult-count=1&adults%5B0%5D%5Bage%5D=26&adults%5B0%5D%5Btobacco%5D=0&child-count=0
https://www.facebook.com/ads/library/?active_status=all&ad_type=all&country=US&q=%22these%20FREE%20Health%20Insurance%20tokens%22&sort_data%5bdirection%5d=desc&sort_data%5bmode%5d=relevancy_monthly_grouped&search_type=keyword_exact_phrase&media_type=all
https://www.ftc.gov/system/files/documents/cases/simple_health_plans_tro_memo.pdf
https://www.ftc.gov/news-events/news/press-releases/2018/11/ftc-halts-purveyors-sham-health-insurance-plans
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stated in its memo in support of its Ex-Parte temporary restraining order for Simple Health, the website name itself 
is misleading. 
54 The list linked is an extensive, but not comprehensive list of the websites owned by QuoteLab. 
55 See State of Washington v. Quotelab. Kings County Superior Court. Filed in October 2021. CASE #: 21-2-14259-
8 SEA 
56 State of Washington v. QuoteLab, LLC d/b/a MediaAlpha, Complaint for , p. 3 (via King County Superior Court, 
case number: 21-2-14259-8 SEA). 
57 U.S. Senate report from Committee on Finance states that CMS claims that from 2020 to 2021 complaints about 
the marketing practices of lead generators had increased from 15,497 to 39,617.   
58 Wayback Machine, medicarehotline.org archive   
59 Snippet of the results of a reverse Whois search (all available here) 
60 FTC Complaint against Benefytt, page 22-23. 
61 Third-party web tracking tool, Appendix A  
62 The FTC specifically warns that Medical Discount Plans, like the ones sold by Simple Health and Benefytt can be 
sold by unscrupulous marketers who lie about what is really covered. The key is how these products are sold.   
In the case of Simple Health and Benefytt, telemarketers would allegedly use a misleading pitch, “falsely indicating 
to consumers that their products are actually ACA-qualified plans, or provide coverage equivalent to 
comprehensive, ACA-qualified plans at a lower cost.”62  This pitch was greatly aided by MAX’s lead generation 
websites like obamacareplans.com, which appear to direct consumers to agents and plans that will provide 
consumers with ACA-compliant plans.  
With this context, MAX stakeholders have every right to be concerned about the FTC’s ongoing investigation of 
MAX for its role in the sale of healthcare-related products.     

On February 21, 2023, we received a civil investigative demand from the Federal Trade Commission 
(FTC) regarding compliance with the FTC Act and the Telemarketing Sales Rule, as they relate to the 
advertising, marketing, promotion, offering for sale, or sale of healthcare-related products, the collection, 
sale, transfer or provision to third parties of consumer data, telemarketing practices, and/or consumer 
privacy or data security. 

Given the pattern of the FTC’s enforcement, we expect this investigation, which has been going on for over a year 
and has required MAX to spend over $5 million in legal fees, to result in injunctions and a fine.  
63 Some of these calls were not recorded, but they all followed remarkably similar patterns.  Some of these calls 
resulted in conversations with a telemarketer’s supervisor as well, we did not consider these separate conversations, 
so we ended up speaking to well over 50 individual persons as part of our investigation.  
64 Ran insurance state license number in the state database for which we were calling from. For example, the Nevada 
alias would run the provided insurance license number in Nevada’s State Insurance Database 
65 Cms.gov 
66 The calls we conducted occurred in April 2024.  
67 Open Corporates: Adroit Health Group LLC 
68 Adroit Health Group Website 
69 Better Business Bureau 
 
 
 
 

https://www.finance.senate.gov/imo/media/doc/Deceptive%20Marketing%20Practices%20Flourish%20in%20Medicare%20Advantage.pdf
https://web.archive.org/web/20180903004749/https:/medicarehotline.org/
https://viewdns.info/reversewhois/?q=Steve+Yi
https://www.ftc.gov/system/files/ftc_gov/pdf/1923141%20Benefytt%20-%20Complaint%20-%20MD%20Fla.pdf
https://consumer.ftc.gov/articles/spot-health-insurance-scams
https://www.agentbrokerfaq.cms.gov/s/article/How-do-I-receive-compensation-for-helping-a-consumer-with-his-her-Marketplace-application#:%7E:text=The%20Marketplace%20does%20not%20set,and%20any%20applicable%20state%20requirements.
https://opencorporates.com/companies/us_tx/0802434234
https://adroithealthgroup.com/
https://www.bbb.org/us/md/arnold/profile/healthcare-management/adroit-health-group-0011-90373180/customer-reviews
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70 Yelp Reviews 
 

 
 
71 Adroit Health Group Glassdoor Review 

 
72 NJ Division of Insurance Enforcement Action, Insurance Commissioner of the Commonwealth of PA (p. 3 lists 
multiple state actions) 
73 Even if they are not directly liable under the rule, violations by business partners would necessarily drag the 
company into many different aspects of litigation.   
74 MAX will probably require all its advertisers to indemnify it for any violations of the TCPA they commit (if they 
haven’t already), but that will not be helpful if some fly-by-night advertiser stirs up trouble by making tens of 
thousands of robocalls and then goes out of business leaving MAX as the only pocket around.  
75 December 5, 2023, Quinstreet, Inc. FCC Letter 
76 January 17, 2024, 360Connect FCC Letter 
77 MAX, Tangible book value calculated as Current Assets-Intangible Assets-Liabilities 
78 MAX 10-K 2023 
79 See Id.  
80 4Q2022 MAX Earnings Call  
81 MAX 8-K, Exhibit 10.1 
82 MAX 5/20/24 8-K 
83 MAX 3Q23 Earnings Call 
84 MAX 2023 10-K, p. 12 
 
 
 
 
 
 
 

https://www.yelp.com/biz/aldroit-health-group-mckinney
https://www.glassdoor.com/Reviews/Employee-Review-Adroit-Health-Group-RVW77005786.htm
https://nj.gov/dobi/division_insurance/insfines22.htm
https://www.insurance.pa.gov/Regulations/Regulatory%20Actions/Documents/Current%20Enforcement%20Actions/Adroit%20Health%20Group,%20LLC-CO22-08-020.pdf
https://www.bamsec.com/transcripts/6bd7cb36-db8b-4197-851a-4c7e9eca7f1c?hl_id=nklonyn-xl
https://www.sec.gov/ix?doc=/Archives/edgar/data/1818383/000181838324000042/max-20240515.htm
https://www.bamsec.com/filing/181838324000042?cik=1818383
https://www.bamsec.com/transcripts/a6310e80-6741-48b8-9459-12183f3b644b?hl_id=ej29sssxeg
https://www.bamsec.com/filing/181838324000011/1?cik=1818383&hl=35372:35378&hl_id=vjf4nssflx
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Financial Disclaimer  

Please be advised that WPR, LLC, Wolfpack Research (WPR) is a research and publishing firm, of 
general and regular circulation, which falls within the publisher’s exemption to the definition of an 
“investment advisor” under Section 202(a)(11)(A) – (E) of the Securities Act (15 U.S.C. 77d(a)(6) (the 
“Securities Act”).  WPR is not registered as an investment advisor under the Securities Act or under any 
state laws.  None of our trading or investing information, including the Content, WPR Email, Research 
Reports and/or content or communication (collectively, “Information”) provides individualized trading or 
investment advice and should not be construed as such. Accordingly, please do not attempt to contact 
WPR, its members, partners, affiliates, employees, consultants and/or hedge funds managed by partners 
of WPR (collectively, the “WPR Parties”) to request personalized investment advice, which they cannot 
provide.  The Information does not reflect the views or opinions of any other publication or newsletter. 

We publish Information regarding certain stocks, options, futures, bonds, derivatives, commodities, 
currencies and/or other securities (collectively, “Securities”) that we believe may interest our Users.  The 
Information is provided for information purposes only, and WPR is not engaged in rendering investment 
advice or providing investment-related recommendations, nor does WPR solicit the purchase of or sale of, 
or offer any, Securities featured by and/or through the WPR Offerings and nothing we do and no element 
of the WPR Offerings should be construed as such.  Without limiting the foregoing, the Information is not 
intended to be construed as a recommendation to buy, hold or sell any specific Securities, or otherwise 
invest in any specific Securities. Trading in Securities involves risk and volatility. Past results are not 
necessarily indicative of future performance. 

The Information represents an expression of our opinions, which we have based upon generally available 
information, field research, inferences and deductions through our due diligence and analytical processes.  
Due to the fact that opinions and market conditions change over time, opinions made available by and 
through the WPR Offerings may differ from time-to-time, and varying opinions may also be included in 
the WPR Offerings simultaneously.   To the best of our ability and belief, all Information is accurate and 
reliable, and has been obtained from public sources that we believe to be accurate and reliable, and who 
are not insiders or connected persons of the applicable Securities covered or who may otherwise owe any 
fiduciary duty or duty of confidentiality to the issuer.  However, such Information is presented on an “as 
is,” “as available” basis, without warranty of any kind, whether express or implied. WPR makes no 
representation, express or implied, as to the accuracy, timeliness or completeness of any such Information 
or with regard to the results to be obtained from its use. All expressions of opinion are subject to change 
without notice, and WPR does not undertake to update or supplement any of the Information. 

The Information may include, or may be based upon, “Forward-Looking” statements as defined in the 
Securities Litigation Reform Act of 1995.  Forward-Looking statements may convey our expectations or 
forecasts of future events, and you can identify such statements: (a) because they do not strictly relate to 
historical or current facts; (b) because they use such words such as “anticipate,” “estimate,” “expect(s),” 
“project,” “intend,” “plan,” “believe,” “may,” “will,” “should,” “anticipates” or the negative thereof or 
other similar terms; or (c) because of language used in discussions, broadcasts or trade ideas that involve 
risks and uncertainties, in connection with a description of potential earnings or financial performance. 
There exists a variety of risks/uncertainties that may cause actual results to differ from the Forward-
Looking statements. We do not assume any obligation to update any Forward-Looking statements 
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whether as a result of new information, future events or otherwise, and such statements are current only as 
of the date they are made. 

You acknowledge and agree that use of WPR Information is at your own risk. In no event will WPR or 
any affiliated party be liable for any direct or indirect trading losses caused by any Information featured 
by and through the WPR Offerings.  You agree to do your own research and due diligence before making 
any investment decision with respect to Securities featured by and through the WPR Offerings. You 
represent to WPR that you have sufficient investment sophistication to critically assess the Information. If 
you choose to engage in trading or investing that you do not fully understand, we may not advise you 
regarding the applicable trade or investment.  We also may not directly discuss personal trading or 
investing ideas with you. The Information made available by and through the WPR Offerings is not a 
substitute for professional financial advice. You should always check with your professional financial, 
legal and tax advisors to be sure that any Securities, investments, advice, products and/or services 
featured by and through the WPR Offerings, as well as any associated risks, are appropriate for you.   

You further agree that you will not distribute, share or otherwise communicate any Information to any 
third-party unless that party has agreed to be bound by the terms and conditions set forth in the 
Agreement including, without limitation, all disclaimers associated therewith.  If you obtain Information 
as an agent for any third-party, you agree that you are binding that third-party to the terms and conditions 
set forth in the Agreement. 

Unless otherwise noted and/or explicitly disclosed, you should assume that as of the publication date of 
the applicable Information, WPR (along with or by and through any WPR Party(ies)), together with its 
clients and/or investors, has an investment position in all Securities featured by and through the WPR 
Offerings, and therefore stands to realize significant gains in the event that the price of such Securities 
change in connection with the Information.  We intend to continue transacting in the Securities featured 
by and through the WPR Offerings for an indefinite period, and we may be long, short or neutral at any 
time, regardless of any related Information that is published from time-to-time. 

 

 


