§ 3201. Approval of life, accident and health, credit unenpl oynent,
and annuity policy fornms. (a) In this article, "policy fornl neans any
policy, contract, certificate, or evidence of insurance and any
application therefor, or rider or endorsenent thereto, affording
benefits of the kinds of insurance specified in paragraph one, two,
three or twenty-four of subsection (a) of section one thousand one
hundred thirteen of this chapter, a group annuity certificate to which
subsection (a) of section three thousand two hundred ni neteen of this
article applies, and a fundi ng agreenent authorized by section three
t housand two hundred twenty-two of this article. The term"policy forni
shall not include an agreenent, special rider, or endorsenent relating
only to the manner of distribution of benefits or to the reservation of
rights and benefits used at the request of the individual policyholder,
contract holder or certificate hol der.

(b) (1) No policy formshall be delivered or issued for delivery in
this state unless it has been filed with and approved by the
superintendent as conformng to the requirenents of this chapter and not
i nconsistent with law. A group |ife, group accident, group health, group
accident and health or bl anket accident and health insurance certificate
evi denci ng i nsurance coverage on a resident of this state shall be
deened to have been delivered in this state, regardl ess of the place of
actual delivery, unless the insured group is of the type described in:
(A) section four thousand two hundred sixteen, except paragraph four
where the group policy is issued to a trustee or trustees of a fund
established or participated in by two or nore enployers not in the sane
i ndustry with respect to an enployer principally located within the
state, paragraph twelve, thirteen or fourteen of subsection (b) thereof;
(B) section four thousand two hundred thirty-five except subparagraph
(D) where the group policy is issued to a trustee or trustees of a fund
established or participated in by two or nore enployers not in the sane
i ndustry with respect to an enployer principally located within the
state, subparagraph (K), (L) or (M of paragraph one of subsection (c)
thereof; or (C) section four thousand two hundred thirty-seven (except
subpar agraph (F) of paragraph three of subsection (a) thereof; of this
chapter; and where the naster policies or contracts were lawfully issued
W thout this state in a jurisdiction where the insurer was authorized to
do an insurance business. Wth regard to any certificate deened to have



been delivered in this state by virtue of this paragraph, the
superintendent shall (i) require that the prem unms charged be reasonable
in relation to the benefits provided, except in cases where the

pol i cyhol der pays the entire premium (ii) have power to issue
regul ati ons prescribing the required, optional and prohibited provisions
in such certificates; (iii) establish an accelerated certificate form
approval procedure available to an insurer which includes a statenent in
its policy formsubm ssion letter that it is the conpany's opinion that
the certificate formor fornms conply with applicable New York | aw and
regul ati ons. The superintendent, upon receipt of such a filing letter,
shall grant conditional approval of such certificate formor fornms in
reliance on the aforenentioned statenent by the conmpany upon the
condition that the conpany will retroactively nodify such certificate
formor forms, to the extent necessary, if it is found by the
superintendent that the certificate formfails to conply with applicable
New York | aws and regul ati ons. The superintendent may, with regard to

t he approval of any certificate deened to have been delivered in this
state by virtue of this paragraph, approve such certificate if the
superintendent finds that the certificate affords insureds protections
substantially simlar to those which have been provided by certificates
delivered in this state. Any regul ations issued by the superintendent
pursuant to this paragraph may not inpose stricter requirenents than

t hose applicable to simlar policies and certificates actually delivered
in this state.

(2) No unallocated group annuity contract or fundi ng agreenent, or
policy formfor accident and health insurance or any other policy form
speci fied by the superintendent pursuant to regulation shall be issued
by a donestic insurer or fraternal benefit society for delivery outside
this state unless it has been filed with the superintendent.

(3) In exercising the authority granted by this subsection and by
subsection (c) hereof, with respect to a policy or certificate form
under whi ch additional anpbunts nmay be credited pursuant to subsection
(b) of section four thousand two hundred thirty-two or section four
t housand five hundred eighteen of this chapter, the superintendent shal
take into account the tax aspects of the policy formas they relate to
all parties concerned.

(4) (A) No credit insurance or credit unenploymnment insurance policy



formshall be issued unless it and its premumrates have been filed
wi th and approved by the superintendent. In this section "credit
i nsurance” and "credit unenpl oynent insurance" mean insurance on a
debtor, including an intended borrower, pursuant to a program as defi ned
i n paragraph three of subsection (b) of section four thousand two
hundred si xteen of this chapter for defraying the costs of attendance of
a student at a college or university, in connection with a specified
| oan or other credit transaction to provide paynent to the creditor in
the event of the death of the debtor or indemity to the creditor for
the install ment paynents on the indebtedness becom ng due while the
debtor is disabled as defined in the policy, or paynent to the creditor
for the install nent paynents on the indebtedness becom ng due while the
debtor is unenployed as set forth in section three thousand four hundred
thirty-six of this chapter

(B) The superintendent shall fromtine to time prescribe regul ations
whi ch, anmong other things, shall require that, in the event of the
term nation of the insurance prior to the scheduled naturity date of the
i ndebt edness or the |ast maturing instal nent thereof, there shall be an
appropriate refund by the insurer to the policyhol der of any anpunt
collected fromor charged to the policyhol der for such term nated
i nsurance, and an appropriate refund or credit by the policyhol der or
creditor to the debtor of an anount collected fromor charged to the
debtor for such termnated insurance, if such refund amounts to one
dol l ar or nore.

(5) Notwithstanding the other provisions of this section, on and after
June first, nineteen hundred eighty no policy formof industrial life
i nsurance, industrial accident insurance or industrial health insurance
shal | be approved by the superintendent for delivery or issuance for
delivery in this state.

(6) (A) As an alternative procedure to the policy formfiling
requi renents of paragraph (1) of this subsection, an insurer has the
option to file an expedited policy form approval application with the
superi ntendent pursuant to this paragraph. If this option is el ected,
the filing shall include the proposed policy form including rates as
required, and all necessary supporting material requested by the
superintendent pursuant to rule, and a certification signed by an
of ficer of the insurer, who is knowl edgeable with respect to the | aw and



regul ati on applicable to the type of policy form that such formis in
conpliance with the applicable |aw and regul ations to the best of his or
her knowl edge and bel i ef.

Wthin ninety days of receipt of a filing, the superintendent shall,
in witing, either approve, subnmt a detailed Iist to the insurer
requesting all additional information necessary to nake a determ nation
on the filing, or deny such filing, otherw se, such filing shall be
deened approved. Any denial issued by the superintendent shall state the
reasons for such disapproval. |If an insurer does not provide the
addi tional information requested by the superintendent, or respond to
t he superintendent's objections within forty-five days of receipt of
such request or denial, then such filing shall be deenmed denied and such
filing may not be resubmtted for a period not to exceed ninety days
fromthe date that such information or response was due. The forty-five
day limt for providing such additional information or response may be
extended at the option of the superintendent.

In the event that an insurer properly subnmts the additional
i nformati on or response, then such filing shall be deemed approved
forty-five days after receipt of such information or response by the
superintendent, unless the insurer is notified in witing prior to such
date that the filing has been denied. Such denial shall state the
reasons for such di sapproval and cannot be based on any objection not
specified in the superintendent's initial review of the filing, unless
the objection arises froma nodification of the policy fornms nade by the
i nsurer in addressing the objections or new naterial submtted by the
insurer. Notw thstanding anything to the contrary contained in this
section, the superintendent may, at any time, before the filing is
ei ther deened approved, affirmatively approved, or denied, raise
objections to the policy formthat is based on the explicit requirenents
of this chapter and any applicable regul ati ons.

The superintendent shall, as soon as practicable, but no later than
sixty days after receipt of the filing, notify the insurer if its filing
is inconplete or fails to conply with applicable statutory or regul atory
requi renents. Such notice shall indicate that the filing is being



returned with no action by the superintendent and that the period for
t he superintendent's substantive review has not comrenced.

(B) Nothing contained in this paragraph shall prohibit the
superintendent fromrequiring an insurer to retroactively nodify or
wi t hdraw a form approved pursuant to the expedited filing procedure if
such formis found to fail to conformwith the requirenents of this
chapter, provided that the order to withdraw or nodify such formis
i ssued in accordance with the provisions of section three thousand one
hundred ten or section three thousand two hundred two of this chapter.

(O In addition to any penalties for violations contained in this
chapter, any insurer which receives approval under this subsection for a
formwhich is found to fail to conply with the provisions of this
chapter shall be ineligible to apply for an expedited revi ew under this
subsection for a period not to exceed one year.

(7) Notwithstanding any other provision of this section, an approved
policy formthat has been revised may continue to be delivered or issued
for delivery in this state without further approval fromthe
superintendent, provided that the policy formis revised solely to
reflect:

(A) a change in the investnment options of a separate account offered
under the policy form in accordance with an anended statenent as to the
net hods of operation of the separate account approved by the
superi ntendent pursuant to subsection (e) of section four thousand two
hundred forty of this chapter, and further provided that an
informational filing, in a formacceptable to the superintendent,
identifying the policy forns that have been revised and the investnent
options offered in each policy form is subnmtted to the superintendent
no later than sixty days after the anmended statenent as to the nethods
of operation of the separate account has been approved; or

(B) any other type of change to a class or classes of policy forns for
whi ch the superintendent waives or otherw se nodifies the filing and
approval requirenments of this section provided, however, that such
determ nation to waive or otherwi se nodify shall be published in witten
gui dance i ssued by the superintendent after such determ nation has been
made.

(c) (1) The superintendent nay di sapprove any policy formfor delivery
or issuance for delivery in this state if he finds that the sanme



contains any provision or has any title, heading, backing or other

i ndi cation of the contents of any or all of its provisions, which is
likely to m slead the policyhol der, contract holder or certificate
hol der.

(2) The superintendent may di sapprove any |life insurance policy form
or any formof annuity contract or group annuity certificate, or any
formof funding agreenent for delivery or issuance for delivery in this
state, if its issuance would be prejudicial to the interests of
pol i cyhol ders or menbers or it contains provisions which are unjust,
unfair or inequitable.

(3) The superintendent may di sapprove any acci dent and health
i nsurance policy formfor delivery or issuance for delivery in this
state if the benefits provided therein are unreasonable in relation to
the prem um charged or any such form contains provisions which encourage
m srepresentation or are unjust, unfair, inequitable, msleading,
deceptive, or contrary to law or to the public policy of this state.

(4) The superintendent shall not approve any life insurance policy
form containing any war or travel exclusion or restriction, for delivery
or issuance for delivery in this state, unless such policy form shal
have printed or stanped across its face in red and in capital letters
not smaller than twelve point type, or in an equally prom nent manner
established at the discretion of the superintendent and pronul gated
t hrough regul ati ons, the foll ow ng:

"Read your policy (certificate) carefully.

"Certain (war, travel) risks are not assuned.

(state which or both)

In case of any doubt wite your conpany (society) for further
expl anation. "

(5) The superintendent shall not approve any annuity or life insurance
policy formwhich is subject to the provisions of section four thousand
two hundred twenty, four thousand two hundred twenty-one or four
t housand five hundred el even of this chapter, unless a detail ed
statenent of the nmethod used by the insurer in calculating any cash
surrender val ue and any paid-up nonforfeiture benefit in the policy form



is stated therein or, in lieu thereof, a statenent that such nethod of
conput ati on has been filed with the insurance supervisory official of
the state in which the policy formis delivered, and unless a statenent
of the method to be used in calculating the cash surrender val ue and

pai d-up nonforfeiture benefit available on any anniversary beyond the

| ast anni versary for which such value and benefits are consecutively
shown in the policy formis included therein, and, with respect to
policy forms under which additional anounts nay be credited pursuant to
subsection (b) of section four thousand two hundred thirty-two or
section four thousand five hundred eighteen of this chapter, the insurer
shall al so furnish such further information to the superintendent as the
superi ntendent may require.

(6) (a) The superintendent nay di sapprove any policy formspecified in
par agraph two of subsection (b) of this section issued by a donestic
life insurer or fraternal benefit society for delivery outside the state
if its issuance would be prejudicial to the interests of its
pol i cyhol ders or nenbers.

(b) Except for the policy forns specified in paragraph two of
subsection (b) of this section, every donmestic life insurer and
fraternal benefit society shall file annually with the superintendent a
list identifying and describing the policy forns issued by the insurer
or fraternal benefit society for delivery outside the state in a form
prescri bed by the superintendent. |If the superintendent determ nes that
t he i ssuance of a policy formhas been or may be prejudicial to the
i nterests of policyholders or nmenbers, the superintendent may take any
action he or she deens appropriate, including issuing an order, after a
hearing, to cease and desist issuing the policy form

(7) 1'f any policy of individual accident and health insurance is
i ssued by an insurer domiciled in this state for delivery to a person
residing in another state, and if the official having responsibility for
the adm nistration of the insurance | aws of such other state shall have
advi sed the superintendent that any such policy formis not subject to
approval or disapproval by such official, the superintendent may by
ruling require that such policy formneet the standards set forth in
subsections (c) and (d) of section three thousand two hundred si xteen of
this article.

(8) Wthout limtation on his other powers and duties under this



section, the superintendent shall not approve any credit insurance or
credit unenpl oynment insurance policy forns or premumrates if the
premumrates are unreasonable in relation to the benefits provided.

(9) Each insurer shall file with the superintendent of financial
services any change in the premumrates for policies authorized under
subpar agraph (J) of paragraph one of subsection (c) of section four
t housand two hundred thirty-five of this chapter, and the same shall be
subj ect to his approval.

(10) The superintendent shall not approve any formof l|ife insurance
policy that is subject to the provisions of section four thousand two
hundred twenty-one of this chapter or any formof annuity contract that
i's subject to the provisions of section four thousand two hundred
twenty-three of this chapter if such formof policy or contract provides
for the adjustnment of any cash surrender benefit or policy |loan value in
accordance with a market-val ue adjustnment fornula, unless there shal
have been filed with the superintendent a nenorandum in form and
substance satisfactory to the superintendent, describing the
mar ket - val ue adjustnment fornmula and stating that, in the opinion of the
i nsurer, the formula provides reasonable equity to term nating and
continuing policy and contract holders and to the insurer and conplies
with the nonforfeiture provisions of this chapter.

(11) (A) The superintendent shall not approve a life insurance policy
whi ch provides for accel erated paynent of death benefits or special
surrender val ues pursuant to subparagraph (B), (O, (D, (E) or (F) of
par agr aph one of subsection (a) of section one thousand one hundred
thirteen of this chapter unless it also provides for such accel erated
paynments or special surrender val ues pursuant to subparagraph (A) of
par agr aph one of subsection (a) of such section.

(B) The superintendent shall pronulgate a regul ation establishing
rul es for advertising, disclosure, benefit levels, benefit eligibility,
paynment of |ong termcare benefits, nonforfeiture, and reserves for
accel erated paynent of death benefits or special surrender val ues
provi ded under a life insurance policy. The regulation shall establish
reasonabl e di scl osure requirenents concerning the percentage of the
deat h benefit payabl e when accel erated paynent of the death benefit or
speci al surrender val ue occurs, the inpact of accel erated paynent of the
deat h benefit or special surrender value on eligibility for public



assi stance (as determ ned by the comm ssioner of social services), the
prohibition that no health care facility as defined in section twenty of
the public health |law can require any person to accel erate paynment of a
death benefit or obtain a special surrender value as a condition of
adm ssion, providing or continuing care, and notice of possible tax
obl i gati ons.

(12) The superintendent shall promulgate a regulation relating to
wai ver of prem um for unenpl oynment as authorized by paragraph one of
subsection (a) of section one thousand one hundred thirteen of this
chapter establishing m ninum standards for benefit |evels, benefits
eligibility and exclusions. The prem um charged shall be reasonable in
relation to the benefit provided.

(d) The superintendent shall, within a reasonable tine after the
filing of any policy formrequiring approval, notify the insurer filing
the formof his approval or disapproval of it.



