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RAINES FELDMAN LITTRELL LLP 
Hamid R. Rafatjoo, State Bar No. 181564 
hrafatjoo@raineslaw.com 
Kyra E. Andrassy, State Bar No. 207959 
kandrassy@raineslaw.com 
1900 Avenue of the Stars, 19th Floor 
Los Angeles, CA 90067 
Telephone:   (310) 440-4100 
Facsimile:    (310) 691-1367 
 
Counsel for Reliant Life Shares, LLC, Debtor and 
Debtor-In-Possession 
 
 

UNITED STATES BANKRUPTCY COURT 

CENTRAL DISTRICT OF CALIFORNIA 

SAN FERNANDO VALLEY DIVISION 

In re: 
 
RELIANT LIFE SHARES, LLC, a California 
limited liability company, 
 
                                     Debtor and  
                              Debtor-In-Possession. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 

Case No. 1:24-bk-11695-MB 
 
Chapter 11 
 
MOTION FOR APPROVAL 
PURSUANT TO 11 U.S.C. § 363(b) 
OF ENTRY INTO AND 
PERFORMANCE UNDER AN 
AGREEMENT WITH ISC 
HOLDINGS, LLC TO PERFORM 
MEDICAL UPDATES FOR 
INSUREDS AND FOR AN ORDER 
TRANSFERRING TITLE TO A 
SYMETRA LIFE INSURANCE 
COMPANY POLICY TO THE 
RECEIVERSHIP TRUST; 
MEMORANDUM OF POINTS AND 
AUTHORITIES; DECLARATION 
OF NICHOLAS D. RUBIN IN 
SUPPORT 
 
Hearing Information: 
DATE:  April 1, 2025 
TIME:  1:30 p.m. 
CTRM: 303, 21041 Burbank Blvd. 

Woodland Hills, CA 91367 
 
[Zoom hearing instructions available 
on the Court’s calendar at 
www.cacb.uscourts.gov] 
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TO THE HONORABLE MARTIN R. BARASH, UNITED STATES BANKRUPTCY 

JUDGE: 

 Reliant Life Shares, LLC, the debtor and debtor-in-possession in the above-captioned case 

(the "Debtor"), hereby submits this Motion for Approval Pursuant to 11 U.S.C. § 363(b) of Entry 

Into and Performance Under an Agreement with ISC Holdings, LLC to Perform Medical Updates 

for Insureds and for an Order Transferring Title to a Symetral Life Insurance Company Policy to 

the Receivership Trust (the "Motion").  In support of this Motion, the Debtor submits the attached 

declaration of Nicholas D. Rubin and respectfully states as follows: 

 

I. BACKGROUND 

A. The Debtor and its Operations 

The Debtor was formed in 2011 to buy life insurance policies from the holders of policies 

who could no longer afford or who no longer wanted to pay the premiums.  The Debtor formed the 

Reliant Life Shares Series Statutory Trust (the "Original Trust"), which had a series of sub-trusts, 

each of which held one life insurance policy and has a third-party trustee.  The investors purchased 

a beneficial interest in a sub-trust that owned a life insurance policy, with the expectation that 

when the insured covered by the policy died, the investor would receive a percentage of the death 

benefit.   

B. Events Leading to this Case 

The filing of this case was precipitated by the need for one forum to resolve the competing 

interests of (1) a judgment creditor who was a former owner of the Debtor and who asserts a lien 

against certain assets of the Debtor and (2) the investors holding fractional beneficial interests in a 

series of sub-trusts, some of whom had litigation pending against the Debtor.  The Debtor is the 

current grantor of the Original Trust. 

In 2023 and after several years of judgment enforcement efforts, the judgment creditors, 

Daniel Cooper and Richard Cooper, Trustee (together, the “Cooper Parties”), sought the 

appointment of a receiver from the Los Angeles Superior Court (the "State Court").  The State 
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Court appointed Christopher Conway of Longevity Asset Advisors, an expert in the life settlement 

field, as the receiver (the "Receiver").  Although the Receiver’s role was initially limited, it 

expanded over the course of two months and in August 2023, the State Court vested the Receiver 

with sole authority to act on behalf of the Debtor and suspended the authority of all members, 

officers, directors, and employees. 

The Receiver made strides in stabilizing the portfolio but believed because of the way the 

Debtor's former management had mismanaged the Debtor's business and improperly siphoned 

investor funds, the best way to stabilize the portfolio for everyone's benefit would be to pool the 

insurance policies into one trust (with no sub-trusts) or to reallocate the beneficial interest in that 

trust to the active investors pro rata based on a formula that he proposed.  The Receiver worked 

tirelessly to stabilize the portfolio but, after a year in the receivership, his plan to pool the assets of 

the sub-trusts into one trust or reallocate beneficial interests was opposed by the Cooper Parties. 

In the meantime, various investors in the sub-trusts controlled by the Debtor as grantor 

who are or were beneficiaries of the sub-trusts of the Original Trust, sued the Debtor and other 

parties in state and federal court for various fraud, breach of fiduciary duty, and elder abuse 

claims, and expressed concern to the Receiver that the Cooper Parties' efforts sought to eviscerate 

any value associated with their beneficial interests in the sub-trusts.  Although their interests were 

being impacted by the Cooper Parties' judgment enforcement efforts, the investors were not parties 

in that litigation and were not given the opportunity to assert their interests.  There are also a 

couple of other significantly smaller judgment liens against the Debtor. 

Because of the competing positions and so that all claims and assets can be dealt with in 

one forum instead of multiple forums, the Receiver determined that placing the Debtor into a 

chapter 11 case would be in the best interests of all parties.  The Receiver retained an independent 

manager, Nathan Cook of Teneo, who agreed with that assessment, and the Debtor filed its chapter 

11 petition.  
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C. The Receiver’s Retention of ISC Holdings, LLC 

The Receiver is an expert in the life settlement industry.  After his appointment and as 

detailed in status reports filed with the State Court, the Receiver determined that the Debtor’s 

books and records were in such disarray that the Receiver could not easily obtain a complete and 

accurate accounting of all of the life insurance policies, the premium payment history for each 

policy, the investors in each policy, or the forfeited/foreclosed interests.  A number of policies had 

lapsed prior to his appointment and most of the remaining portfolio of policies were in a grace 

period (i.e., close to lapsing) when he was appointed.  Hundreds of hours were spent in an effort to 

manually reconcile records related to policy and investor accounts. 

To generate funds to pay the premiums and prevent any more policies from lapsing, the 

Receiver used ISC Holdings, LLC dba ISC Services, a Delaware limited liability company 

(“ISC”), a firm that he is a co-owner of, to service the policies and track the underlying insureds.  

He also established a means of invoicing investors and recording the activities related thereto.  The 

Receiver then invoiced the Reliant investors for premiums that were outstanding prior to and 

through August 2, 2023. ISC and the former Receiver have recently restarted invoicing post-

petition for amounts paid by the Receiver and the Debtor on behalf of Reliant investors after the 

inception date of the receivership and through the end of the first quarter of 2025. 

D. The Receiver’s Establishment of a New Trust 

When the Receiver was appointed, the policies were held by the Original Trust.  UMB 

Bank had been the trustee until it resigned and was replaced with Bank of Utah.  In part because 

Bank of Utah was named as a defendant in an action brought by some Reliant investors, Bank of 

Utah submitted a resignation notice to the Receiver.  Accordingly, in the Receivership Order, the 

State Court authorized the Receiver to identify a replacement trustee and designated the Receiver 

as the grantor of the Original Trust with the power to amend, modify, or renegotiate the terms of 

the Original Trust in order to protect assets and accomplish the objectives of the receivership. 

In June 2024, the Receiver identified Odyssey Transfer and Trust as a successor trustee 

and formed The Reliant Life Shares Receivership Statutory Trust dated June 27, 2024 (the 
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“Receivership Trust”).  To relieve Bank of Utah, all but one of the policies was transferred into 

the Receivership Trust.  The one policy that was not transferred as requested was issued by 

Symetra Life Insurance Company and is policy number US00012361.  This policy is still titled in 

the name of a sub-trust of the Original Trust with UMB Bank, Bank of Utah’s predecessor trustee,  

as trustee. UMB Bank resigned as trustee of the Original Trust.  The Receiver’s attempts to move 

this policy to the Receivership Trust were unsuccessful due to Symetra’s refusal to change the 

ownership of the policy.  Because it has three irrevocable beneficiaries, Symetra has taken the 

position that it cannot change ownership of the policy from the Original Trust unless the 

irrevocable beneficiaries sign the change of ownership forms.  However, the policy provides that 

this is the case only if state law requires the irrevocable beneficiary to sign.  Although some states 

have that requirement, Florida, which is the state law governing that policy, does not.  The legal 

ownership still needs to be transferred to the Receivership Trust with Odyssey Transfer and Trust 

as the trustee. 

 

II. THE DEBTOR’S STABILIZATION OF THE PORTFOLIO 

As of the Petition Date, there are 23 policies that remain in force.  The insureds covered by 

each of these policies are still alive.  Post-petition, the Debtor has used the proceeds from the 

Receiver’s sale of three policies to pay premiums due on the insurance policies in order to prevent 

any of the policies from lapsing.  However, there are beneficial interests in the sub-trusts that have 

either never been allocated or that were forfeited by investors who elected not to continue to pay 

premiums.   These interests are property of the Debtor’s bankruptcy estate. 

Following the petition filing, the Debtor has taken proactive steps to safeguard the interests 

of investors and creditors, including addressing the life insurance policies held within the sub-

trusts.  The Debtor has no employees so must outsource the invoicing of its clients for premium 

payments and to update the medical histories of the insureds.  The Receiver retained ISC to 

perform these functions and after interviewing ISC and a couple of other competitors, the Debtor 

elected to continue that relationship because ISC is already familiar with the portfolio and was 
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immediately prepared to continue invoicing the fractional interest holders and to service the 

policies at a competitive rate. 

The Debtor recently invoiced the beneficiaries of the sub-trusts for premiums due from 

August 2, 2023, through the Petition Date and for the period from the Petition Date through March 

31, 2025.  The Debtor also sent an invoice for a $500 administrative fee per position to cover the 

costs of administering the policies.  The Debtor will continue to invoice sub-trust beneficiaries on 

a quarterly basis going forward.  The Debtor intends to seek Court approval to use its grantor 

interest in the Receivership Trust to reallocate the positions of those beneficiaries of sub-trusts that 

sold their insurance policies or that held insurance policies that lapsed prior to the Receiver’s 

appointment.  In order to stabilize the portfolio, the Debtor is using the invoicing process to 

determine how many of the beneficiaries intend to continue to participate in order to realize the 

death benefit amount associated with their fractional interest position that they purchased.  For 

example, if beneficiaries holding $50 million of death benefits elect to continue to participate and 

the rest elect to forfeit, the Debtor will need to identify which insurance policies it makes sense to 

sell, if possible, or lapse if selling is not an option, to reduce the portfolio to approximately $50 

million in death benefits.  This will keep costs down for everyone by eliminating premium 

payments on policies that are no longer needed.  To identify which policies should be retained and 

which should be sold or permitted to lapse, the Debtor requires updated medical histories of the 

insureds to determine whether it makes financial sense to continue paying premiums on a 

particular policy given the amount of the expected death benefit and the health of the insured.  The 

Debtor is currently expecting to seek this approval through a chapter 11 plan, but may need to seek 

relief sooner in order to provide a greater degree of certainty to the Debtor’s clients. 

 

III. AGREEMENT WITH ISC  

As set forth above, following the petition filing, the Debtor has taken proactive steps to 

safeguard the interests of investors and creditors, including addressing the life insurance policies 

held within the sub-trusts.  The Debtor has no employees so must outsource the invoicing of its 
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clients for premium payments and to update the medical histories of the insureds.  The Receiver 

retained ISC to perform these functions and the Debtor seeks to continue that relationship because 

ISC is already familiar with the portfolio and was immediately prepared to continue invoicing the 

fractional interest holders and to service the policies.  A copy of the asset administration 

agreement (the "Agreement") is attached hereto as Exhibit "1".  ISC is a life settlement 

administrator that, pursuant to the Agreement, will be responsible for a range of critical 

administrative and tracking services, for which it will receive a monthly servicing fee of $105.00 

per policy plus compensation on an hourly basis (billed in six minute increments) for responding 

to billing and other inquiries from the Debtor’s clients, providing documents to the Debtor, and 

responding to inquiries from the Debtor.  See Agreement §§ 3.2-3.5, 4.1.  ISC’s hourly rates are as 

follows: 

 

PROFESSIONAL RATE RANGE 

Managing Director/Principal $600 

Director/Manager $250 

Senior Associate $125 

Associate/Administrative Support $50 

See Ex. A to the Agreement.  The retention of ISC to perform these administrative services is in 

the ordinary course of the Debtor’s business. 

However, the Debtor is also seeking to engage ISC, arguably outside the ordinary course 

of its business, to update the medical histories of the insured, which will assist the Debtor with 

identifying policies that should continue to be maintained and with valuation of the policies that 

the Debtor believes should be sold, if possible.  ISC will also provide consulting services on an as-

needed basis.  For medical record collection, ISC will charge $45.00 per health care provider, plus 

any out-of-pocket costs.  If the Debtor requires information about the policies that is not in ISC’s 

possession, ISC will obtain the information from the carrier for $50.00 per request.  Because of 

ISC’s experience in the life settlement industry and with the Debtor’s portfolio, the Debtor may 

also utilize ISC to provide consulting services on an as-needed basis.  A list of these types of 
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activities is included in Exhibit A to the Agreement. The fees for these services will be on an 

hourly basis pursuant to the rate schedule above.   

ISC will delegate work much like a professional would, having lower cost employees 

handle routine tasks and only involving higher cost employees when their expertise is necessary.  

The cost for ISC to perform these services will be passed through to the investors by way of a 

service fee that is permitted to be added to their invoices. 

 To the extent that ISC will be providing services outside the ordinary course of the 

Debtor’s business, the Agreement is subject to approval by this Court, which will have jurisdiction 

to interpret and enforce its terms once approved.  See Agreement § 2.2.  ISC's ordinary course 

services commenced on January 1, 2025.  It has recently started the process of updating medical 

histories for certain of the insureds.  ISC’s services will continue until the earlier of one year from 

that date (or a mutually agreed extended date), when the death benefits for the last serviced policy 

are paid, or when the last serviced policy is sold and transferred to another party.  See Agreement 

§ 1.2.  ISC's term contract began on January 1, 2025, and will automatically extend by one year on 

each anniversary of the effective date unless either party provides 60 days' notice of non-renewal 

or the Court orders otherwise.  The Agreement may be terminated early by mutual written 

agreement of both parties, by either party with 60 days' written notice (with the Debtor responsible 

for a $500 per policy termination fee if the Debtor requests termination), by the Debtor with 30 

days' notice following a servicer default, or by ISC with 30 days' notice following the Debtor's 

default.  See Agreement § 7.2.  

 

IV. ARGUMENT 

A. The Relief Is an Exercise of Sound Business Judgment  

Section 363(b) empowers a debtor-in-possession to "use, sell or lease . . . other than in the 

ordinary course of business, property of the estate."  See 11 U.S.C. §§ 363(b) & 1107(a).  In 

considering a proposed transaction to use, sell, or lease, courts look at whether the transaction is in 

the best interests of the estate based on the facts and history of the case.  See In re America West 
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Airlines, 166 B.R. 908, 912 (Bankr. D. Ariz. 1994) (citing In re Lionel Corp., 722 F.2d 1063, 1071 

(2d Cir. 1983)).  This requires examination of the "business justification" for the proposed sale.  

See In re 240 North Brand Partners, Ltd., 200 B.R. 653 (B.A.P. 9th Cir. 1996); see also In re 

Wilde Horse Enterprises, Inc., 136 B.R. 830 (Bankr. C.D. Cal. 1991); In re Ernst Home Center, 

Inc., 209 B.R. 974 (Bankr. W.D. Wash. 1997).  If a sound business purpose exists for the proposed 

transaction, a sale or use of the debtor's assets should be authorized pursuant to section 363 of the 

Bankruptcy Code.  See, e.g., In re Martin, 91 F.3d 389, 395 (3d. Cir. 1996); In re Baroni, 654 

B.R. 334, 342 (Bankr. C.D. Cal. 2023) (same).  The Debtor is seeking Court approval of the 

Agreement with respect to the portions of the Agreement related to the updating of medical 

histories for the insureds and for ISC to provide consulting services to the Debtor on an hourly 

basis.  The remainder of the Agreement is ordinary course and does not require Court approval. 

The Debtor has a sound business justification for entering into the Agreement so that it can 

obtain updated medical histories for the insureds and consult with ISC on an as-needed basis for 

services outside the basic scope of the Agreement.  Updating the medical histories will assist the 

Debtor in evaluating whether liquidating or retaining the policies serves the best interests of all 

stakeholders and, in the event all unsecured creditors are not paid in full, to ensure that the Debtor 

satisfies the requirement that they at least receive as much as they would were this a chapter 7 

liquidation.  If the Debtor determines that a sale of one or more policies or borrowing against the 

beneficial interests retained by the Debtor would be in the best interests of all concerned, ISC can 

assist with that process and ensuring that the Debtor obtains the best price or loan possible.  The 

Agreement will also enable the Debtor to consult with ISC regarding the sale of the beneficial 

interests that it holds either because the positions were not sold or because they were forfeited.  

ISC’s connections in and knowledge of this industry may prove to be very valuable to the Debtor 

and its successful reorganization. 

The Debtor, through its CRO, requested proposals from a number of different companies 

prior to selecting ISC.  ISC was previously retained by the Receiver and is therefore familiar with 

the policies at issue and already has files for each of the policies.  This is a benefit to the Debtor 
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because invoicing needed to start quickly (and has already started), and ISC will not need any lead 

time to get familiar with the policies or to input client information in order to send invoices.  ISC 

is very familiar with the policies in the life insurance portfolio and will not need to review and 

analyze them in order to provide services.  The rates charged by ISC are similar to those charged 

by the other companies contacted by the CRO.  The Receiver is the chief development officer of 

ISC and one of its owners, but the Debtor believes this is an advantage because Mr. Conway is 

intimately familiar with the portfolio that ISC will continue servicing, it will ensure continuity, 

and it will avoid the expense and delay of a new vendor familiarizing itself with the policies.  

Retaining ISC is expected to be more cost-effective and far more efficient than hiring a new 

company to come in and take over these services. 

B. The Debtor Seeks Entry of an Order Providing Guidelines for Plan 

Custodians and Health Care Providers to Respond to ISC’s Inquiries 

To facilitate the tasks that ISC needs to accomplish, the Debtor and ISC are requesting 

procedural provisions in the order granting this Motion so that parties doing business with the 

Debtor and ISC will comply with the various requests.  For Reliant clients who invested through 

IRAs or qualified plans, the Debtor is requesting a provision directing IRA and Qualified Plan 

Custodians to issue payments, within ten (10) calendar days, in the manner required by ISC so that 

ISC can deposit the checks and not request that they be reissued.  With respect to the medical 

histories, the Debtor is requesting provisions directing health care providers to respond to requests 

within ten (10) calendar days, insureds to execute and return HIPAA forms and limited powers of 

attorney to ISC within ten (10) calendar days, insurance companies to respond to request for 

information within ten (10) calendar days, and directing insurance agents who sold a policy to an 

original policy owner to  respond to ISC’s requests within ten (10) calendar  days.  Last, the 

Debtor requests an order authorizing ISC to communicate with the Debtor’s clients.  Specifically, 

the Debtor is requesting that the following provisions be included in the order: 

(1) Trustees, custodians, plan administrators, or third-parties authorized and 

responsible for retirement accounts, including but not limited to IRAs, Roth IRAs SEP IRAs, 401k 
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Plans or any other form of tax-qualified retirement benefit savings plan or account holding one or 

more fractional interest positions issued by the Debtor for the benefit or behalf of such a plan, 

shall comply, within ten (10) calendar days, with the CRO’s or ISC’s instructions and 

requirements concerning the receipt and remission of payments for invoices issued by the Debtor 

in respect of each such account, the collection of information related to each such account, and any 

other information or request for same in any way related to the account, its plan beneficiary(ies), 

and the fractional interest positions held therein. 

(2) All health care providers of whatever kind, including but not limited to physicians, 

physician’s assistants, nurse practitioners, nurses, medical practice groups, networks or facilities, 

pharmacies, pharmacy benefit managers, labs, and other testing facilities of every kind, and all 

other sources or providers of health care information pertaining to an insured covered by a policy 

in the care of the Debtor shall, within ten (10) calendar day, provide all medical records and 

healthcare information of every kind requested by the Debtor or ISC. 

(3) All insureds, parties holding powers of attorney for insureds, designated contacts 

for insureds, irrevocable beneficiaries, insurance agents, insurance agencies, insurance companies, 

and all other parties associated with any insured or policy in the care of the Debtor shall, within 

ten (10) calendar days, comply with all requests by the Debtor or ISC for execution of forms (e.g., 

Health Insurance Portability and Accountability Act of 1966 compliant medical authorizations), 

information, and other requests for assistance related to the Debtor’s need to obtain and maintain 

complete, accurate and current documents and forms as may be necessary to update health, 

lifestyle and other information for the purpose of tracking, evaluating and monitoring insureds and 

policies, as well as receiving notification of the demise of any insured and to support the collection 

of a claim for the proceeds of a policy covering the insured.   

C. Relief with Respect to Symetra 

As set forth above, the Receiver previously encountered difficulty with Symetra Life 

Insurance Company updating its records to reflect that the policy it issued is now held by the 

Receivership Trust with Odyssey Transfer & Trust as the trustee.  Its records still reflect 
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ownership by the Original Trust with UMB Bank as the trustee.  Accordingly, the Debtor requests 

that the order granting this Motion require Symetra to provide the Debtor with all forms, 

authorizations, consents and other documentation as may be needed to change the ownership and 

revocable beneficiary designation(s) currently in place for the policy referenced by the Debtor as 

Policy Code SJ2361.  In addition, the Debtor requests that the order also provide that upon 

Symetra’s receipt of these forms from either the Debtor or ISC, that Symetra promptly process and 

acknowledge any and all change of ownership and beneficiary forms, third-party authorization 

forms and letters, and all other forms or requests made by the new policy owner and to promptly 

record such changes in their books and records, and acknowledge such changes in writing to the 

new owner and sole revocable beneficiary of the policy. 

D. Relief Under Bankruptcy Rule 6004(h) Is Appropriate 

The Federal Rules of Bankruptcy Procedure provide that an "order authorizing the use, 

sale, or lease of property … is stayed until the expiration of fourteen days after the entry of the 

order, unless the court orders otherwise."  Fed. R. Bankr. P. 6004(h).  The purpose of this rule is to 

provide sufficient time for an objecting party to appeal before an order can be implemented.  See 

Advisory Committee Notes to Fed. R. Bankr. P. 6004(h). Although the rule and the accompanying 

notes are silent as to when a court should "order otherwise" and eliminate or reduce the fourteen-

day stay period, the leading treatise on bankruptcy suggests that the fourteen-day stay should be 

eliminated to allow a sale or other transaction to close immediately "where there has been no 

objection to procedure."  10 Collier on Bankruptcy ¶ 6004.10 (15th rev. ed. 2006).   

 The Debtor submits that the estate will benefit from promptly proceeding to perform under 

the Agreement while the requested relief does not prejudice any party.  However, if an objection is 

filed and overruled, and the objecting party informs the Court of its intent to appeal, the stay may 

be reduced to the amount of time actually necessary to file such appeal.  Accordingly, the Debtor 

respectfully requests that the Court waive the 14-day stay imposed by Bankruptcy Rule 6004(h) 

and, except as may be actually necessary for an appeal, provide for the immediate effectiveness of 

any relief granted. 
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V. CONCLUSION 

Based on the foregoing, the Debtor respectfully requests that the Court enter an order: 

1. Granting the Motion;   

2. With respect to the portions of the Agreement related to updating medical histories 

and providing consulting services, authorizing the Debtor to enter into the Agreement with ISC 

and authorizing ISC to provide the services set forth in the Agreement and to obtain medical 

updates for the insureds on behalf of the Debtor, the Original Trust, and the Receivership Trust;  

3. Providing that trustees, custodians, plan administrators, or third-parties authorized 

and responsible for retirement accounts, including but not limited to IRAs, Roth IRAs SEP IRAs, 

401k Plans or any other form of tax-qualified retirement benefit savings plan or account holding 

one or more fractional interest positions issued by the Debtor for the benefit or behalf of such a 

plan, to comply, within ten (10) calendar days, with the CRO’s or his authorized and designated 

service provider’s instructions and requirements concerning the receipt and remission of payments 

for invoices issued by the Debtor in respect of each such account, the collection of information 

related to each such account, and any other information or request for same in any way related to 

the account, its plan beneficiary(ies), and the fractional interest positions held therein; 

4. Providing that all health care providers of whatever kind, including but not limited 

to physicians, physician’s assistants, nurse practitioners, nurses, medical practice groups, networks 

or facilities, pharmacies, pharmacy benefit managers, labs, and other testing facilities of every 

kind, and all other sources or providers of health care information pertaining to an insured covered 

by a policy in the care of the Debtor shall, within ten (10) calendar days, provide all medical 

records and healthcare information of every kind requested by the Debtor or ISC. 

5. Providing that all insureds, parties holding powers of attorney for insureds, 

designated contacts for insureds, irrevocable beneficiaries, insurance agents, insurance agencies, 

insurance companies, and all other parties associated with any insured or policy in the care of the 

Debtor shall, within ten (10) calendar days, comply with all requests by the Debtor or ISC for 
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execution of forms (e.g., Health Insurance Portability and Accountability Act of 1966 compliant 

medical authorizations), information, and other requests for assistance related to the Debtor’s need 

to obtain and maintain complete, accurate and current documents and forms as may be necessary 

to update health, lifestyle and other information for the purpose of tracking, evaluating and 

monitoring insureds and policies, as well as receiving notification of the demise of any insured 

and to support the collection of a claim for the proceeds of a policy covering the insured.   

6. Providing that (a) Symetra be required to provide, within ten (10) calendar days,  

the Debtor with all forms, authorizations, consents and other documentation as may be needed to 

change the ownership and revocable beneficiary designation(s) currently in place for the policy 

referenced by the Debtor as Policy Code SJ2361 and that (b) upon Symetra’s receipt of these 

forms from either the Debtor or ISC, that Symetra, within ten (10) calendar days process and 

acknowledge any and all change of ownership and beneficiary forms, third-party authorization 

forms and letters, and all other forms or requests made by the new policy owner and to promptly 

record such changes in their books and records, and acknowledge such changes in writing to the 

new owner and sole revocable beneficiary of the policy; 

7. Waiving the 14-day stay of Bankruptcy Rule 6004(h); and 

8. Granting such other and further relief as the Court deems just and proper. 

 

 

 Respectfully submitted, 

 

DATED:  March 11, 2025 RAINES FELDMAN LITTRELL LLP 

 

 

 

 By: /s/ Kyra E. Andrassy 

 HAMID R. RAFATJOO 

KYRA E. ANDRASSY 

Attorneys for Debtor and Debtor-in-Possession 
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DECLARATION OF NICHOLAS D. RUBIN 

I, Nicholas D. Rubin, declare and state as follows: 

1. I am the Chief Restructuring Officer ("CRO") of Reliant Life Shares, LLC, a 

California limited liability company, the debtor and debtor-in-possession in the above-captioned 

case (the "Debtor").  I know each of the following facts to be true of my own personal knowledge, 

except as otherwise stated and, if called as a witness, I could and would competently testify with 

respect thereto.  I make this declaration in support of the Motion for Approval Under 11 U.S.C. § 

363 of Entry Into and Performance Under an Agreement with ISC Holdings, LLC regarding Life 

Insurance Services (the "Motion").  Unless otherwise defined in this declaration, all terms defined 

in the Motion are incorporated herein by this reference.  

2. I was appointed as CRO on October 5, 2024, to manage the Debtor's restructuring 

affairs.  On October 7, 2024, the Debtor filed a voluntary petition for relief under Chapter 11 of 

the Bankruptcy Code.  The Debtor's filing was precipitated by judgment enforcement efforts and 

the need to balance investor interests.  

3. A true and correct copy of the proposed Asset Administration Agreement between 

the Debtor and ISC is annexed hereto as Exhibit "1" (the "Agreement").  Since my appointment 

by the Receiver, I have worked diligently to arrange for ISC to serve as the Debtor's life settlement 

administrator.  Given the Receiver's ongoing efforts to stabilize the Debtor's insurance portfolio 

and series of sub-trusts, I believe hiring ISC is in the best interests of the Debtor.  

4. There are a limited number of companies equipped to provide the services required 

by the Debtor.  I contacted five companies but only received proposals from three different 

companies:  ISC, Q Capital, and Lyric.  ISC’s proposal was comparable to the proposals received 

from Q Capital and Lyric, except that both Q Capital and Lyric were going to require a couple of 

months to ramp up because they would need to get all of the investor and policy information into 

their systems in order to invoice the investors and service the policies.  The Debtor could not wait 

that long because the Debtor would be projected to run out of funds to pay the premiums in the 

meantime. 
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5. I believe hiring ISC is in the best interests of the Debtor because ISC's specialized 

expertise in managing the administrative and financial aspects of the insurance policies will help 

ensure that the life insurance portfolio remains sound and well-managed.  By taking on the 

responsibility of invoicing the trust beneficiaries, ISC will ensure that payments are made in a 

timely manner, keeping the policies in force and protecting the value of the Debtor's assets.  

Additionally, ISC's role in conducting regular medical status reviews of the insured individuals is 

crucial for evaluating the current value of the policies.  These reviews allow for a more accurate 

assessment of the policies' financial viability, helping the Debtor determine whether it makes sense 

to continue funding them or consider alternative options.  With ISC handling these critical tasks, 

the Debtor can make more informed, data-driven decisions and avoid unnecessary financial strain 

on policies that may no longer be in the Debtor's best interest.   

6. The Receiver is the chief development officer of ISC and one of the owners.  In this 

context, I do not believe that presents a conflict but is instead an advantage.  Because ISC is 

already set up to re-start the invoicing process without having to input client billing information 

and because Mr. Conway is very familiar with each of the policies, ISC will be more cost-effective 

and efficient than any of the other companies, with comparable fees and rates.  I considered the 

two other proposals that I received but do not believe that they are in the best interest of the estate 

for all of the reasons set forth above. 

7. We recently invoiced the beneficiaries of the sub-trusts for premiums due from 

August 2, 2023, through the Petition Date and for the period from the Petition Date through March 

31, 2025.  We also sent an invoice for a $500 administrative fee per position to cover the costs of 

administering the policies.  We will continue to invoice beneficiaries on a quarterly basis going 

forward.  The Debtor intends to seek Court approval to use the Debtor’s grantor interest in the 

Receivership Trust to reallocate the positions of those beneficiaries of sub-trusts that sold their 

insurance policies or that held insurance policies that lapsed prior to the Receiver’s appointment.  

In order to stabilize the portfolio, the Debtor is using the invoicing process to determine how many 

of the beneficiaries intend to continue to participate in order to realize the death benefit that they 
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purchased.  For example, if beneficiaries holding $50 million of death benefits elect to continue to 

participate and the rest elect to forfeit, we will need to identify which insurance policies it makes 

sense to sell, if possible, or lapse if selling is not an option, to reduce the portfolio to 

approximately $50 million in death benefits.  This will keep costs down for everyone by 

eliminating premium payments on policies that are no longer needed.  To identify which policies 

should be retained and which should be sold or permitted to lapse, the Debtor requires updated 

medical histories of the insureds to determine whether it makes financial sense to continue paying 

premiums on a given policy given the amount of the expected death benefit and the health of the 

insured.  The Debtor is currently expecting to seek this approval through a chapter 11 plan, but 

may need to seek relief sooner in order to provide a greater degree of certainty to the Debtor’s 

clients. 

I declare under penalty of perjury that the foregoing is true and correct.  Executed this 11th 

day of March 2025, at Irvine, California. 

 
NICHOLAS D. RUBIN  
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Exhibit "1" 

Asset Administration Agreement
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4675 MacArthur Ct., Suite 1550, Newport Beach, CA 92660. 
 
A true and correct copy of the foregoing document entitled (specify): MOTION FOR APPROVAL PURSUANT TO 11 
U.S.C. § 363(b) OF ENTRY INTO AND PERFORMANCE UNDER AN AGREEMENT WITH ISC HOLDINGS, LLC TO 
PERFORM MEDICAL UPDATES FOR INSUREDS AND FOR AN ORDER TRANSFERRING TITLE TO A SYMETRA 
LIFE INSURANCE COMPANY POLICY TO THE RECEIVERSHIP TRUST; MEMORANDUM OF POINTS AND 
AUTHORITIES; DECLARATION OF NICHOLAS D. RUBIN IN SUPPORT will be served or was served (a) on the judge 
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1.  TO BE SERVED BY THE COURT VIA NOTICE OF ELECTRONIC FILING (NEF):  Pursuant to controlling General 
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  Service information continued on attached page 
 
2.  SERVED BY UNITED STATES MAIL:   
On (date) 3/11/2025, I served the following persons and/or entities at the last known addresses in this bankruptcy case or 
adversary proceeding by placing a true and correct copy thereof in a sealed envelope in the United States mail, first class, 
postage prepaid, and addressed as follows. Listing the judge here constitutes a declaration that mailing to the judge will 
be completed no later than 24 hours after the document is filed. 
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  Service information continued on attached page 
 
 
 
I declare under penalty of perjury under the laws of the United States that the foregoing is true and correct. 
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Date Printed Name  Signature 

 

 
 
 
 
 

Case 1:24-bk-11695-MB    Doc 234    Filed 03/11/25    Entered 03/11/25 15:36:24    Desc
Main Document      Page 45 of 47



 

This form is mandatory.  It has been approved for use by the United States Bankruptcy Court for the Central District of California. 
 

June 2012 F 9013-3.1.PROOF.SERVICE 

1.  TO BE SERVED BY THE COURT VIA NOTICE OF ELECTRONIC FILING (NEF): 

 
• Kyra E Andrassy     kandrassy@raineslaw.com, bclark@raineslaw.com;jfisher@raineslaw.com 
• Eric Bensamochan     eric@eblawfirm.us, G63723@notify.cincompass.com 
• David A Berkley     david.berkley@wbd-us.com, mary.koo@wbd-us.com;Sul.Lee@wbd-us.com 
• Russell Clementson     russell.clementson@usdoj.gov 
• Thomas G Foley     tfoley@foleybezek.com, cwalker@foleybezek.com 
• Jon F Gauthier     jgauthier@ftblaw.com, jrobinson@ftblaw.com 
• Michael Goch     gochmichael@aol.com 
• Jeffrey I Golden     jgolden@go2.law, 

kadele@ecf.courtdrive.com;cbmeeker@gmail.com;lbracken@wgllp.com;dfitzgerald@go2.law;golden.je
ffreyi.b117954@notify.bestcase.com 

• Bernard M Hansen     bernardmhansen@sbcglobal.net 
• John Owen Murrin     jmurrin@murrinlawfirm.com 
• Steven M Olson     smo@smolsonlaw.com, jacob.faircloth@smolsonlaw.com 
• Hamid R Rafatjoo     hrafatjoo@raineslaw.com, bclark@raineslaw.com,jfisher@raineslaw.com 
• Jonathan Seligmann Shenson     jshenson@greenbergglusker.com, 

calendar@greenbergglusker.com;cmillerwatkins@greenbergglusker.com 
• Ira Steinberg     isteinberg@greenbergglusker.com 
• Christopher Stevens     cms@cmoorestevens.com 
• Alla Tenina     alla@teninalaw.com, 

jenny@teninalaw.com;aguilar.jenniferb119499@notify.bestcase.com 
• United States Trustee (SV)     ustpregion16.wh.ecf@usdoj.gov 
• Robert M Yaspan     court@yaspanlaw.com, tmenachian@yaspanlaw.com 

 
 
2.  SERVED BY UNITED STATES MAIL:   
 

SECURED CREDITORS: 
 
E Substance, Ltd. 
c/o Martin F. Goldman 
16830 Ventura Blvd., Suite 620 
Encino, CA 91436 
 
Mikhail Finkelbaum 
c/o Ashour Yehoshua, APC 
18425 Burbank Blvd., Suite 712 
Tarzana, CA 91356 
 
Daniel B. Cooper  
218 Main Street 
#718 
Kirkland, WA 98033 
 
Richard D. Cooper  
8451 Sedan Avenue 
West Hills, CA 91403 
 
Los Angeles County Tax Collector 
225 North Hill St., Room 122 
Los Angeles, CA 90012 

Case 1:24-bk-11695-MB    Doc 234    Filed 03/11/25    Entered 03/11/25 15:36:24    Desc
Main Document      Page 46 of 47



 

This form is mandatory.  It has been approved for use by the United States Bankruptcy Court for the Central District of California. 
 

June 2012 F 9013-3.1.PROOF.SERVICE 

 
CREDITORS COMMITTEE MEMBERS: 
 
Gwendalyn Douglas 
Executor for estate of Raymond Douglas 
225 Miramonte Road 
Walnut Creek, CA 94597 
 
 
Melissa H. Foland 
11784 Bloomington Way 
Dublin, CA 94568 
 
Kailesh Karavadra 
1653 Via Di Salerno 
Pleasanton, CA 94566 
 
My Thi Nguyen 
c/o John D. Nguyen 
550 W. Orangethorpe Ave. 
Placentia, CA 92870 
 
Craig Patrick Sherreitt 
22 San Julian 
Rancho Santa Margarita, CA 92688 
 

Case 1:24-bk-11695-MB    Doc 234    Filed 03/11/25    Entered 03/11/25 15:36:24    Desc
Main Document      Page 47 of 47




