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§33-14-1. Requirements.

(a) No life insurance policy or certificate shall be delivered or issued for delivery in this state
insuring the lives of more than one individual unless to one of the groups as provided for in
sections two to five-a, inclusive, of this article, and unless in compliance with the other
applicable provisions of those sections.

(b) Subsection (a) above, shall not apply to life insurance policies:

(1) Insuring only individuals related by marriage, blood or legal adoption;

(2) Insuring only individuals having a common interest through ownership of a business
enterprise, or a substantial legal interest or equity therein, and who are actively engaged in
the management thereof; or

(3) Insuring only individuals otherwise having an insurable interest in each other's lives.

(c) Nothing in this article validates any charge or practice illegal under any rule of law or
regulation governing usury, small loans, retail installment sales, or the like, or extends the
application of any such rule of law or regulation to any transaction not otherwise subject
thereto.
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§33-14-2. Employee groups.

The lives of a group of individuals may be insured under a policy issued to an employer, or to
the trustees of a fund established by an employer, which employer or trustees shall be
deemed the policyholder, to insure employees of the employer for the benefit of persons
other than the employer, subject to the following requirements:

(a) The employees eligible for insurance under the policy shall be all of the employees of the
employer, or all of any class or classes thereof determined by conditions pertaining to their
employment. The policy may provide that the term "employees" shall include the employees
of one or more subsidiary corporations and the employees, individual proprietors and
partners of one or more affiliated corporations, proprietors or partnerships if the business of
the employer and of such affiliated corporations, proprietors or partnerships is under
common control through stock ownership, contract or otherwise. The policy may provide
that the term "employees" shall include the individual proprietor or partners if the employer
is an individual proprietor or a partnership. The policy may provide that the term
"employees" shall include retired employees. No director of a corporate employer shall be
eligible for insurance under the policy unless such person is otherwise eligible as a bona fide
employee of the corporation by performing services other than the usual duties of a director.
No individual proprietor or partner shall be eligible for insurance under the policy unless he
is actively engaged in and devotes a substantial part of his time to the conduct of the
business of the proprietor or partnership. A policy issued to trustees may provide that the
term "employees" shall include the trustees or their employees, or both, if their duties are
principally connected with such trusteeship. A policy issued to insure the employees of a
public body may provide that the term "employees" shall include elected or appointed
officials.

(b) The premium for the policy shall be paid either from the employer's funds or from funds
contributed by the insured employees, or both. Except as provided in subdivision (c) of this
section, a policy on which no part of the premium is to be derived from funds contributed by
the insured employees shall insure all eligible employees, except those who reject coverage
in writing.

(c) An insurer may exclude or limit the coverage on any person as to whom evidence of
individual insurability is not satisfactory to the insurer.

(d) The policy must cover at least two employees at date of issue.

(e) The amounts of insurance under the policy must be based upon some plan precluding
individual selection either by the employees or by the employer or trustees.
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§33-14-3. Debtor groups.

The lives of a group of individuals may be insured under a policy issued to a creditor, who
shall be deemed the policyholder, to insure debtors of the creditor, subject to the following
requirements:

(a) The debtors eligible for insurance under the policy shall be all of the debtors of the
creditor whose indebtedness is repayable either (i) in installments, or (ii) in one sum at the
end of a period not in excess of eighteen months from the initial date of debt, or all of any
class or classes thereof determined by conditions pertaining to the indebtedness or to the
purchase giving rise to the indebtedness. The policy may provide that the term "debtors"
shall include the debtors of one or more subsidiary corporations, and the debtors of one or
more affiliated corporations, proprietors or partnerships if the business of the policyholder
and of such affiliated corporations, proprietors or partnerships is under common control
through stock ownership, contract or otherwise. No debtor shall be eligible unless the
contract of indebtedness constitutes an obligation to repay which is binding upon him during
his lifetime, at and from the date the insurance becomes effective upon his life.

(b) The premium for the policy shall be paid by the policyholder, either from the creditor's
funds, or from charges collected from the insured debtors, or from both. A policy on which
part or all of the premium is to be derived from the collection from the insured debtors of
identifiable charges not required of uninsured debtors shall not include, in the class or
classes of debtors eligible for insurance, debtors under obligations outstanding at its date of
issue without evidence of individual insurability unless at least seventy-five percent of the
then eligible debtors elect to pay the required charges. A policy on which no part of the
premium is to be derived from the collection of such identifiable charges must insure all
eligible debtors, or all except any as to whom evidence of individual insurability is not
satisfactory to the insurer.

(c) The policy may be issued only if the group of eligible debtors is then receiving new
entrants at the rate of at least one hundred persons yearly, or may reasonably be expected
to receive at least one hundred new entrants during the first policy year, and only if the
policy reserves to the insurer the right to require evidence of individual insurability if less
than seventy-five percent of the new entrants become insured. The policy may exclude from
the classes eligible for insurance classes of debtors determined by age.

(d) The amount of insurance on the life of any debtor shall at no time exceed the amount
owed by him which is repayable in installments to the creditor. Where the indebtedness is
repayable in one sum to the creditor, the insurance on the life of any debtor shall in no
instance be in effect for a period in excess of eighteen months except that such insurance
may be continued for an additional period not exceeding six months in the case of default,
extension or recasting of the loan.

(e) The insurance shall be payable to the policyholder. Such payment shall reduce or
extinguish the unpaid indebtedness of the debtor to the extent of such payment.
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§33-14-4. Labor union groups.

The lives of a group of individuals may be insured under a policy issued to a labor union,
which shall be deemed the policyholder, to insure members of such union for the benefit of
persons other than the union or any of its officials, representatives or agents, subject to the
following requirements:

(a) The members eligible for insurance under the policy shall be all of the members of the
union, or all of any class or classes thereof determined by conditions pertaining to their
employment, or to membership in the union, or both.

(b) The premium for the policy shall be paid by the policyholder, either wholly from the
union's funds, or partly from such funds and partly from funds contributed by the insured
members specifically for their insurance, except that the entire premium may be paid from
funds contributed by the insured members specifically for their insurance if the amount of
insurance does not exceed $1,000 on the life of any member. A policy on which part of the
premium is to be derived from funds contributed by the insured members specifically for
their insurance may be placed in force only if at least seventy-five percent of the then
eligible members, excluding any as to whom evidence of individual insurability is not
satisfactory to the insurer, elect to make the required contributions. A policy on which no
part of the premium is to be derived from funds contributed by the insured members
specifically for their insurance must insure all eligible members, or all except any as to
whom evidence of individual insurability is not satisfactory to the insurer.

(c) The policy must cover at least twenty-five members at date of issue.

(d) The amounts of insurance under the policy must be based upon some plan precluding
individual selection either by the members or by the union.
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§33-14-5. Trustee groups.

The lives of a group of individuals may be insured under a policy issued to the trustees of a
fund established by two or more employers in the same industry or by one or more labor
unions, or by one or more employers and one or more labor unions, which trustees shall be
deemed the policyholders, to insure employees of the employers or members of the union for
the benefit of persons other than the employers or the unions, subject to the following
requirements:

(a) The persons eligible for insurance shall be all of the employees of the employers or all of
the members of the unions, or all of any class or classes thereof determined by conditions
pertaining to their employment, or to membership in the unions, or to both. The policy may
provide that the term "employees" shall include retired employees, and the individual
proprietor or partner if an employer is an individual proprietor or a partnership. No director
of a corporate employer shall be eligible for insurance under the policy unless such person is
otherwise eligible as a bona fide employee of the corporation by performing services other
than the usual duties of a director. No individual proprietor or partner shall be eligible for
insurance under the policy unless he is actively engaged in and devotes a substantial part of
his time to the conduct of the business of the proprietor or partnership. The policy may
provide that the term "employees" shall include the trustees or their employees, or both, if
their duties are principally connected with such trusteeship.

(b) The premium for the policy shall be paid by the trustees wholly from funds contributed
by the employer or employers of the insured persons, or by the union or unions, or by both,
or partly from such funds and partly from funds contributed by the insured persons. No
policy may be issued on which the entire premium is to be derived from funds contributed by
the insured persons specifically for their insurance. A policy on which part of the premium is
to be derived from funds contributed by the insured persons specifically for their insurance
may be placed in force only if at least seventy-five percent of the then eligible persons,
excluding any as to whom evidence of insurability is not satisfactory to the insurer, elect to
make the required contributions. A policy on which no part of the premium is to be derived
from funds contributed by the insured persons specifically for their insurance must insure all
eligible persons, or all except any as to whom evidence of individual insurability is not
satisfactory to the insurer.

(c) The policy must cover at date of issue at least one hundred persons and not less than an
average of five persons per employer unit; and if the fund is established by the members of
an association of employers the policy may be issued only if (A) either (1) the participating
employers constitute at date of issue at least sixty percent of those employer members
whose employees are not already covered for group life insurance or (2) the total number of
persons covered at date of issue exceeds six hundred; and (B) the policy shall not require
that, if a participating employer discontinues membership in the association, the insurance
of his employees shall cease solely by reason of such discontinuance.

(d) The amounts of insurance under the policy must be based upon some plan precluding
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individual selection either by the insured persons or by the policyholder, employers, or
unions.
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§33-14-5a. Credit union groups.

The lives of a group of individuals may be insured under a policy issued to a credit union or
to the trustees of a fund established by one or more credit unions, which credit union or
trustees shall be deemed to be the policyholder for the purpose of this section, for the
benefit of some person or persons other than the credit union or credit unions or trustees or
any of their officials, and subject to the following requirements:

(1) The members of a credit union eligible for insurance shall be all of the members of the
credit union or all of any class or classes thereof determined by conditions pertaining to
their age or to their membership in the credit union or to both;

(2) The premium for the policy shall be paid by the policyholder wholly from the funds of the
credit union or credit unions or from any fund established by such credit union or credit
unions. No part of the premium may be paid from funds contributed by or charged to the
insured members specifically for their insurance;

(3) The policy must insure at least twenty-five eligible members at date of issue;

(4) The policy shall, at all times while it is in force, insure all eligible members, excluding
any as to whom evidence of individual insurability is not satisfactory to the insurer; and

(5) The amounts of insurance under the policy must be based upon some plan which
precludes individual selection either by the members or by the credit union, the credit
unions or the trustees.
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§33-14-6. Limits of Group Life Insurance.

The lives of a group of individuals may be insured under a policy issued to a group other
than one of the groups provided in sections two, three, four, five and five-a of this article
subject to the following requirements:

(a) The policy shall not be delivered in this state unless the commissioner finds that:

(1) The issuance of the policy is not contrary to the best interest of the public;

(2) The issuance of the policy would result in economics of acquisition or administration; and

(3) The benefits are reasonable in relation to the premiums charged.

(b) No such group life insurance coverage may be offered in this state by an insurer under a
policy issued in another state unless this state or another state having requirements
substantially similar to those contained in subsection (a) of this section has made a
determination that the requirements have been met.

(c) The premium for the policy shall be paid either from the policyholder's funds or from
funds contributed by the covered persons, or from both.

(d) An insurer may exclude or limit the coverage on any person as to whom evidence of
individual insurability is not satisfactory to the insurer.
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§33-14-7. Dependent coverage.

Any policy issued pursuant to sections two, four and five of this article may be extended to
insure the employees or members against loss due to the death of their spouses and minor
children, or any class or classes thereof, subject to the following requirements:

(a) The premium for the insurance shall be paid by the policyholder, either from the
employer's or union's funds or funds contributed by the employer or union, or from funds
contributed by the insured employees or members, or from both. If any part of the premium
is to be derived from funds contributed by the insured employees or members, the insurance
with respect to spouses and children may be placed in force only if at least seventy-five
percent of the then eligible employees or members, excluding any as to whose family
members evidence of insurability is not satisfactory to the insurer, elect to make the
required contribution. If no part of the premium is to be derived from funds contributed by
the employees or members, all eligible employees or members, excluding any as to whose
family members evidence of insurability is not satisfactory to the insurer, must be insured
with respect to their spouses and children.

(b) The amounts of insurance must be based upon some plan precluding individual selection
either by the employees or members or by the policyholder, employer or union.

(c) Upon termination of the insurance with respect to the members of the family of any
employee or member by reason of the employee's or member's termination of employment,
termination of membership in the class or classes eligible for coverage under the policy, or
death, the spouse shall be entitled to have issued by the insurer, without evidence of
insurability, an individual policy of life insurance without disability or other supplementary
benefits, providing application for the individual policy shall be made, and the first premium
paid to the insurer, within thirty-one days after such termination, subject to the
requirements of paragraphs (a), (b) and (c) of section sixteen of this article. If the group
policy terminates or is amended so as to terminate the insurance of any class of employees
or members and the employee or member is entitled to have issued an individual policy
under section seventeen of this article, the spouse shall also be entitled to have issued by the
insurer an individual policy, subject to the conditions and limitations provided above. If the
spouse dies within the period during which he would have been entitled to have an
individual policy issued in accordance with this provision, the amount of life insurance which
he would have been entitled to have issued under such individual policy shall be payable as a
claim under the group policy, whether or not application for the individual policy or the
payment of the first premium therefor has been made.

(d) Notwithstanding section fifteen of this article, only one certificate need be issued for
delivery to an insured person if a statement concerning any dependent's coverage is
included in such certificate.
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§33-14-8. Group life standard provisions.

(a) Except as set forth in subsection (b), below, no policy of group life insurance shall be
delivered in this state unless it contains in substance the standard provisions as required by
sections nine to eighteen, inclusive, of this article, or provisions which in the opinion of the
commissioner are more favorable to the persons insured, or at least as favorable to the
persons insured and more favorable to the policyholder.

(b) The provisions of sections fourteen to eighteen, inclusive, of this article shall not apply to
policies issued to a creditor to insure debtors of such creditor. The standard provisions
required for individual life insurance policies shall not apply to group life insurance policies.
If the group life insurance policy is on a plan of insurance other than the term plan, it shall
contain a nonforfeiture provision or provisions which in the opinion of the commissioner is or
are equitable to the insured persons and to the policyholder, but nothing herein shall be
construed to require that group life insurance policies contain the same nonforfeiture
provisions as are required for individual life insurance policies.
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§33-14-9. Grace period.

In group life policies there shall be a provision that the policyholder is entitled to a grace
period of thirty-one days for the payment of any premium due except the first, during which
grace period the death benefit coverage shall continue in force, unless the policyholder shall
have given the insurer written notice of discontinuance in advance of the date of
discontinuance and in accordance with the terms of the policy. The policy may provide that
the policyholder shall be liable to the insurer for the payment of a pro rata premium for the
time the policy was in force during such grace period.
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§33-14-10. Incontestability.

In group life policies there shall be a provision that the validity of the policy shall not be
contested, except for nonpayment of premiums, after it has been in force for two years from
its date of issue; and that no statement made by any person insured under the policy relating
to his insurability shall be used in contesting the validity of the insurance with respect to
which such statement was made after such insurance has been in force prior to the contest
for a period of two years during such person's lifetime nor unless it is contained in a written
instrument signed by him
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§33-14-11. Attachment of application to policy; statements deemed representations;
use of statement in contest.

In group life policies there shall be a provision that a copy of the application, if any, of the
policyholder shall be attached to the policy when issued, that all statements made by the
policyholder or by the persons insured shall be deemed representations and not warranties,
and that no statement made by any person insured shall be used in any contest unless a copy
of the instrument containing the statement is or has been furnished to such person or to his
beneficiary.
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§33-14-12. Insurability.

In group life policies there shall be a provision setting forth the conditions, if any, under
which the insurer reserves the right to require a person eligible for insurance to furnish
evidence of individual insurability satisfactory to the insurer as a condition to part or all of
his coverage.
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§33-14-13. Misstatement of age.

In group life policies there shall be a provision specifying an equitable adjustment of
premiums or of benefits or of both to be made in the event the age of a person insured has
been misstated, such provision to contain a clear statement of the method of adjustment to
be used.
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§33-14-14. Beneficiary.

In group life policies there shall be a provision that any sum becoming due by reason of the
death of the person insured shall be payable to the beneficiary designated by the person
insured, subject to the provisions of the policy in the event there is no designated
beneficiary, as to all or any part of such sum, living at the death of the person insured, and
subject to any right reserved by the insurer in the policy and set forth in the certificate to
pay at its option a part of such sum not exceeding $500 to any person appearing to the
insurer to be equitably entitled thereto by reason of having incurred funeral or other
expenses incident to the last illness or death of the person insured.
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§33-14-15. Certificates.

In group life policies there shall be a provision that the insurer will issue to the policyholder
for delivery to each person insured an individual certificate setting forth a statement as to
the insurance protection to which he is entitled, to whom the insurance benefits are payable,
and the rights and conditions set forth in sections sixteen, seventeen, and eighteen of this
article.
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§33-14-16. Conversion on termination of employment or of membership in eligible
class.

In group life policies there shall be a provision that if the insurance, or any portion of it, on a
person covered under the policy, other than the child of an employee insured pursuant to
section seven of this article, ceases because of termination of employment or of membership
in the class or classes eligible for coverage under the policy, such person shall be entitled to
have issued to him by the insurer, without evidence of insurability, an individual policy of life
insurance without disability or other supplementary benefits, provided application for the
individual policy shall be made, and the first premium paid to the insurer, within thirty-one
days after such termination: Provided further, That

(a) The individual policy shall, at the option of such person, be on any one of the forms of
insurance then customarily issued by the insurer, except term insurance, at the age and for
the amount applied for, except that there shall be available to a person whose term
insurance under the group policy ceases, as provided above, preliminary or interim term
insurance for not more than one year from such termination;

(b) The individual policy shall be in an amount not in excess of the amount of life insurance
which ceases because of such termination, provided that any amount of insurance which
shall have matured on or before the date of such termination as an endowment payable to
the person insured, whether in one sum or in instalments or in the form of an annuity, shall
not, for the purposes of this provision, be included in the amount which is considered to
cease because of such termination; and

(c) The premium on the individual policy shall be at the insurer's then customary rate
applicable to the form and amount of the individual policy, to the class of risk to which such
person then belongs, and to his age attained on the effective date of the individual policy.
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§33-14-17. Conversion on termination of policy.

In group life policies there shall be a provision that if the group policy terminates or is
amended so as to terminate the insurance of any class of insured persons, every person
insured thereunder at the date of such termination, other than a child of an employee
insured pursuant to section seven of this article, whose insurance terminates and who has
been so insured for at least three years under a group policy issued five years or more prior
to such termination date, shall be entitled to have issued to him by the insurer an individual
policy of life insurance, subject to the same conditions and limitations as are provided by
section sixteen of this article, except that term insurance shall not be available and, except
that the group policy may provide that the amount of such individual policy shall not exceed
the smaller of (a) the amount of the person's life insurance protection ceasing because of the
termination or amendment of the group policy, less the amount of any life insurance for
which he is or becomes eligible under any group policy issued or reinstated by the same or
another insurer within thirty-one days after such termination, and (b) $2,000.
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§33-14-18. Death pending conversion.

In group life policies there shall be a provision that if a person insured under the group
policy dies during the period within which he would have been entitled to have an individual
policy issued to him in accordance with sections sixteen and seventeen of this article and
before such an individual policy shall have become effective, the amount of life insurance
which he would have been entitled to have issued to him under such individual policy shall
be payable as a claim under the group policy, whether or not application for the individual
policy or the payment of the first premium therefor has been made.
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§33-14-19. Certificate or statement of coverage to debtor.

In the case of a group life policy issued to a creditor to insure debtors of such creditor, there
shall be a provision in such policy that the insurer will furnish to the policyholder for
delivery to each debtor insured under the policy a certificate or statement of coverage form
which shall contain a statement that the life of the debtor is insured under the policy and
that any death benefit paid thereunder by reason of his death shall be applied to reduce or
extinguish the indebtedness.
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§33-14-20. Notice of conversion rights.

If any individual insured under a group life insurance policy hereafter delivered in this state
becomes entitled under the terms of such policy to have an individual policy of life insurance
issued to him without evidence of insurability, subject to making of application and payment
of the first premium within the period specified in such policy, and if such individual is not
given notice of the existence of such right at least fifteen days prior to the expiration date of
such period, then, in such event the individual shall have an additional period within which
to exercise such right, but nothing contained in this section shall be construed to continue
any insurance beyond the period provided in such policy. Such additional period shall expire
fifteen days next after the individual is given such notice but in no event shall such
additional period extend beyond sixty days next after the expiration date of the period
provided in such policy. Written notice presented to the individual or mailed by the
policyholder to the last known address of the individual or mailed by the insurer to the last
known address of the individual as furnished by the policyholder shall constitute notice for
the purpose of this section.
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§33-14-21. Application of dividends and rate reductions to cost of insurance.

Any policy dividends hereafter declared, or reduction in rate of premiums hereafter made or
continued for the first or any subsequent year of insurance, under any policy of group life
insurance heretofore or hereafter issued to any policyholder may be applied to reduce the
policyholder's part of the cost of such insurance, except that if the aggregate dividends or
refunds or credits under such group life policy and any other group policy or contract issued
to the policyholder exceed the aggregate contributions of the policyholder toward the cost of
the coverages, including expenditures made in connection with administration of such
policies, such excess shall be applied by the policyholder for the sole benefit of insured
employees or members.
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§33-14-22. Group annuity contracts -- Standard provisions.

No group annuity contract shall be delivered or issued for delivery in this state and no
certificate shall be used in connection therewith unless it contains in substance the
provisions set forth in sections twenty-three to twenty-seven, inclusive, of this article, to the
extent that such provisions are applicable to such contract or to such certificate, as the case
may be, or provisions which in the opinion of the commissioner are more favorable to
annuitants, or not less favorable to annuitants and more favorable to the holders.
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§33-14-23. Same -- Grace period.

In group annuity contracts there shall be a provision that there shall be a period of grace of
thirty-one days within which any stipulated payment to be remitted by the holder to the
insurer, falling due after one year from date of issue, may be made, subject, at the option of
the insurer, to an interest charge thereon at a rate to be specified in the contract, which
shall not exceed six percent per annum for the number of days of grace elapsing before such
payment.
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§33-14-24. Same -- Entire contract.

In group annuity contracts there shall be a provision specifying the document or documents
which shall constitute the entire contract between parties. The document or documents so
specified shall be only (a) the contract, (b) the contract together with the application of the
holder of which a copy is attached thereto, or (c) the contract together with the application
of the holder of which a copy is attached thereto, and the individual applications of
annuitants on file with the insurer and referred to therein.
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§33-14-25. Same -- Misstatements.

In group annuity contracts there shall be a provision, with an appropriate reference thereto
in the certificate, for the equitable adjustment of the benefits payable under the contract or
the stipulated payments thereunder, if it be found that the sex, age, service, salary or any
other fact determining the amount of any stipulated payment or the amount or date or dates
of payment of any benefit with respect to any annuitant covered thereby has been misstated.

WV Le
gis

lat
ur

e



West Virginia Code §33-14

May 13, 2026 Page 29 of 34 §33-14

§33-14-26. Same -- Termination benefits.

In group annuity contracts there shall be a provision or provisions, with an appropriate
reference thereto in the certificate, specifying the nature and basis of ascertainment of the
benefits which will be available to an annuitant who contributes to the cost of the annuity
and the conditions of payment thereof in the event of either the termination of employment
of the annuitant, except by death, or the discontinuance of stipulated payments under the
contract. Such provision or provisions shall, in either of such events, make available to an
annuitant who contributed to the cost of the annuity a paid-up annuity payable commencing
at a fixed date in an amount at least equal to that purchased by the contributions of the
annuitant, determinable as of the respective dates of payment of the several contributions,
as shown by a schedule in the contract for that purpose, based upon the same mortality
table, rate of interest and loading formula used in computing the stipulated payments under
such contract. Such provision or provisions may, by way of exception to the foregoing,
provide that if the amount of the annuity determined as aforesaid from such fixed
commencement date would be less than $120 annually, the insurer may at its option, in lieu
of granting such paid-up annuity, pay a cash surrender value at least equal to that
hereinafter provided.

If a cash surrender value, in lieu of such paid-up annuity, is allowed to the annuitant by the
terms of such contract, it may be either in a single sum or in equal instalments over a period
of not more than twelve months and it shall at least equal either (a) or (b), whichever is less:

(a) The amount of reserve attributable to the annuitant's contributions less a surrender
charge not exceeding thirty-five percent of the average annual contribution made by the
annuitant; or

(b) The amount which would be payable as a death benefit at the date of surrender.

Such contract shall also provide that in case of the death of an annuitant before the
commencement date of the annuity, the insurer shall pay a death benefit at least equal to the
aggregate amount of the annuitant's contributions without interest. If any benefits are
available to the holder in either of such events, the contract shall contain a provision or
provisions specifying the nature and basis of ascertainment of such benefits.WV Le
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§33-14-27. Same -- Group annuity certificates.

In group annuity contracts there shall be a provision that the insurer will issue to the holder
of the contract for delivery to each annuitant who contributes thereunder an individual
certificate setting forth a statement in substance of the benefits to which he is entitled under
such contract.
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§33-14-28. Assignment of incidents of ownership in group life insurance policies
including conversion privileges.

No provision in this chapter or in any other law shall be interpreted so as to prohibit a
person whose life is insured under any policy of group life insurance from making an
assignment of all or any part of his incidents of ownership under such policy including
specifically, but not by way of limitation, any right to designate a beneficiary or beneficiaries
thereunder and any right to have an individual policy issued to him in accordance with
sections sixteen and seventeen of this article. Subject to the terms of the policy relating to
assignment of incidents of ownership thereunder, such an assignment by the insured, made
either before or after the effective date of this section, is valid for the purpose of vesting in
the assignee, in accordance with any provisions included therein as to the time at which it is
to be effective, all of such incidents of ownership so assigned, but without prejudice to the
insurer on account of any payment it may make or individual policy it may issue in
accordance with other provisions of this article prior to receipt of notice of the assignment.
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§33-14-29. Group annuity plans for employees of county boards of education, the
Teachers' Retirement Board, the West Virginia Board of Education, the board of
regents and their agencies.

The provisions in subdivisions (b), (c) and (d) of section two of this article shall not apply to
group annuity contracts issued by insurance companies to county boards of education, the
Teachers' Retirement Board, the West Virginia Board of Education, and the board of regents
and their agencies. The boards of education, the Teachers' Retirement Board, the West
Virginia Board of Education, and the board of regents and their agencies shall be the holders
of the master policies under which annuities are insured for the benefit of their employees
who elect to participate in a "tax sheltered group annuity plan" established pursuant to
section 403(b) of the Internal Revenue Code of 1954 and amendments and successor
provisions thereto: Provided, however, That no such plan shall be adopted unless the board
of Education first secures the written approval of the Insurance Commissioner: Provided
further, That no group annuity contract shall be awarded, approved or issued by any county
board of education without competitive bid.
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§33-14-30. Payment of claims.

There shall be a provision that when a policy shall become a claim by the death of the
insured, settlement shall be made upon receipt of due proof of death and, at the insurer's
option, surrender of the policy and/or proof of the interest of the claimant. If an insurer shall
specify a particular period prior to the expiration of which settlement shall be made, such
period shall not exceed two months from the receipt of such proofs.
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§33-14-30a. Payment of interest on death claims.

(a) On and after the effective date of this section, any life insurance company authorized to
do business in this state shall pay interest, in accordance with subsection (b) of this section
and subject to subsection (c) of this section, on any proceeds that become due upon the
death of the insured pursuant to the terms of a life insurance policy other than a credit life
insurance policy and that are not paid in accordance with the terms of the contract, upon the
date the proceeds become due. For purposes of this section, the proceeds of a life insurance
policy become due on the date of death of the insured.

(b) Interest payable pursuant to subsection (a) of this section shall be computed from the
date of death at the current rate of interest on proceeds left on deposit with the insurer.

(c) Subsection (a) of this section does not require, and shall not be construed as requiring,
the payment of interest unless the insured was a resident of this state on the date of his or
her death.
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