8 554. Definitions. In this article, unless the context otherw se
requires:

1. "Authorized insurer” and "insurance contract" have the respective
nmeani ngs assigned to them by the insurance | aw.

2. "Bank" nmeans a bank, trust conpany, private banker, savings bank,
savi ngs and | oan association, credit union, investnment company organi zed
under article twelve of this chapter and authorized to accept deposits,
nat i onal bank, federal savings association, federal credit union, or
out-of -state state bank, as such termis defined in subdivision two of
section two hundred twenty-two of this chapter, having a principal,
branch or trust office in this state.

3. "lnsurance agent"” and "insurance broker" nean, respectively, an
i nsurance agent or insurance broker duly licensed as such under the
i nsurance | aw.

4. "Insured" neans a person who enters into a prem um finance
agreenent with a prem um finance agency or nakes and delivers a prem um
fi nance agreenent to, or to the order of, an insurance agent or broker,
whet her or not he is insured under an insurance contract, prem uns for
whi ch are advanced or to be advanced under the prem um fi nance
agr eenent .

5. "Lending institution"” neans a bank or a | ender |icensed pursuant to
article nine of this chapter.

6. "Person" neans an individual, corporation, business trust, estate,
trust, partnership or association, two or nore persons having a joint or
comon interest, or any other |legal or comrercial entity.

7. "Prem um finance agency" neans:

(a) a person engaged, in whole or in part, in the business of entering
into prem um finance agreenents with insureds, including a bank if so
engaged; or

(b) a person engaged, in whole or in part, in the business of



acquiring premum finance agreenments frominsurance agents or brokers or
ot her prem um finance agencies, including a bank if so engaged and an

i nsurance agent or broker who is |icensed as a prem um finance agency
and who hol ds prem um fi nance agreenents made and delivered by insureds
to himor his order.

8. "Premium finance agreenent” means a prom ssory note or other
written agreenent by which an insured prom ses or agrees to pay to, or
to the order of, either a prem um finance agency or an insurance agent
or broker the anmobunt advanced or to be advanced under the agreenent to
an authorized insurer or to an insurance agent or broker in paynent of
prem uns on an insurance contract, together with a service charge as
authorized and limted by law. If the prem umfinance agreenent is
payable to, or to the order of, an insurance agent or broker not
| icensed as a prem um finance agency, paynments under the agreenent mnust
be payable at the office of a prem umfinance agency naned in the
agreenent, to whomthe agreenent is by its ternms to be and is
subsequent |y assigned. The term "prem um fi nance agreenent” does not
include a retail instalnment credit agreenent which conplies with the
provi si ons of paragraph (b) of subdivision eleven of section four
hundred thirteen of the personal property |aw

9. "Superintendent" neans the superintendent of financial services.



