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61A.02 FORMS OF POLICY.

[For text o f  subd 1, see M.S.2004]

Subd. 2. Approval required. Except as otherwise authorized pursuant to subdivi
sion 2a, no policy or certificate of life insurance or annuity contract, issued to an 
individual, group, or multiple employer trust, nor any rider of any kind or description 
which is made a part thereof shall be issued or delivered in this state, or be issued by a 
life insurance company organized under the laws of this state, until the form of the 
same has been approved by the commissioner. In making a determination under this 
section, the commissioner may require the insurer to provide rates and advertising 
materials related to policies or contracts, certificates, or similar evidence of coverage 
issued or delivered in this state.

Subdivisions 1 to 5 apply to a policy, certificate of insurance, or similar evidence of 
coverage issued to a Minnesota resident or issued to provide coverage to a Minnesota 
resident. Subdivisions 1 to 5 do not apply to a certificate of insurance or similar 
evidence of coverage that meets the conditions of section 61A.093, subdivision 2.

Subd. 2a. Expedited procedure for life or annuity contracts; form and rate filing 
reviews, (a) An insurer may file a life or annuity contract, rates, or forms and all 
related riders of any kind or description with the commissioner for a review under this 
subdivision. Any review must be completed within 60 days of receipt of a completed 
filing. The cost of any actuarial review must be paid by the insurer submitting the filing 
under this subdivision.

(b) If a filing has been disapproved and is resubmitted, the cover letter must note 
the disapproval and any changes made since the earlier filing, with an explanation of 
why the new filing should be approved. Resubmission of disapproved forms should, 
where possible, be made within 90 days of disapproval.

(c) The filer may request a hearing within ten days of receiving a final disapproval; 
Within 20 days of the receipt of the request, the commissioner shall schedule a date for 
the hearing, which must occur within 30 days of the scheduling. At least ten days’ 
written notice of the hearing must be given to all interested parties. All hearings must 
be conducted in accordance with chapter 14.

(d) The hearing officer may order a prehearing conference for the resolution or 
simplification of issues, to be held no less than three days before the scheduled date of 
a hearing.

(e) All actuaries used by the commissioner to review filings submitted by insurers 
pursuant to this subdivision, whether employed by the department or secured by 
contract, must be members of the American Academy of Actuaries. The commissioner 
may contract with actuaries to review filings submitted by insurers under this subdivi
sion, and shall assess the applicant for the costs of this review. Payments received by 
the commissioner under this subdivision shall be deposited in the revolving fund 
established under section 60A.03.

(f) Except for the change in timing for the review of completed filings found in 
paragraph (a) and the expedited hearing procedures found in paragraph (c), nothing in 
this subdivision shall be construed as changing the statutory and regulatory standards 
for approval or disapproval of filings.
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[For text o f  subds 3 to 6, see M.S.2004]
Histoiy: 2005 c 74 s 9,10 

61A.072 POLICIES WITH ACCELERATED BENEFITS.

[For text o f  subd 1, see M.S.2004]
Subd. 2. [Repealed, 2005 c 132 s 38]

[For text o f  subds 4 to 6, see M.S.2004]

61A.14 COMPANIES ENTITLED TO ISSUE CONTRACTS; ACCOUNTS; INVEST
MENTS.

[For text o f  subds 1 to 8, see M.S.2004]
Subd. 9. Life insurance companies. A domestic life insurance company having a 

separate account or accounts pursuant to this section in connection with variable 
contracts or other separate account products may indemnify a person who is serving or 
has served as a member of the managing committee of that separate account, and may 
purchase and maintain insurance for that purpose, in accordance with section 
302A.521.

History: 2005 c 69 art 2 s 10
N O TE: Subdivision 9, as added by Laws 2005, chapter 69, article 2, section 10, is effective August 1, 2006. Laws 2005, 

chapter 69, article 4, scction 2.

61A.35 VOTING RIGHTS.
Unless otherwise provided in the certificate of. incorporation or an amendment 

thereto adopted as provided by section 60A.07, subdivision Id, or 61A.36, each 
stockholder of a stock and mutual life insurance company shall, at all meetings, be 
entitled to one vote for each share of stock held and, except as otherwise provided by 
law, each holder of a policy entitled to participate in profits or savings shall be a 
member and, as such, shall be entitled to the number of votes to which that person 
would be entitled in a mutual company.

History: 2005 c 69 art 3 s 11
N O TE: T h e  amendment to  this section by Laws 2005, chapter 69, article 3, section 11, is effective August 1, 2006. Laws 

2005, chapter 69, article 4, section 2.

61A.36 CONVERSION OF EXISTING COMPANIES; AMENDMENT OF CERTIFI
CATES OF INCORPORATION.

Any existing stock or mutual insurance company authorized to do the kinds of 
business referred to in section 61A.33 may amend its certificate of incorporation so as 
to become a stock and mutual company; provided, that no such amendment shall 
deprive any stockholder or member or policyholder of the right, at any and all meetings 
of stockholders and members or policyholders held thereafter, to cast as many votes for 
directors as are provided by the certificate of incorporation in force at the time of the 
adoption of such amendment, or by the law in force at such time. No such amendment 
shall be construed to change the identity of the corporation and it shall thereafter 
continue to be governed by the laws applicable thereto at the time of such amendment 
and as amended hereafter and not inconsistent with sections 61A.33 to 61A.36, as well 
as those relating to the added characteristic of capital stock or mutuality which it shall 
have acquired by such amendment.

The certificate of incorporation of a stock and mutual life insurance company may 
be amended in any respect therein provided by section 60A.07, subdivision Id, in the 
manner therein provided. The certificate of incorporation of a stock and mutual life 
insurance company may also be amended in respect to any matter which an original 
certificate of incorporation of a stock and mutual life insurance company might lawfully 
have contained, or so as to vest in its board of directors authority to make and alter 
bylaws subject to the power of the stockholders and members to change or repeal such
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bylaws, by the affirmative vote, at a regular meeting of stockholders and members or at 
a special meeting of stockholders and members called for that expressly stated purpose 
by the board of directors which shall first have proposed the amendment and declared 
it to be advisable, of (1) a majority of the total, number of votes to which all 
stockholders are entitled, and (2) at least one-fifth of the total number of votes to 
which all participating policyholder members are entitled, provided the proposed 
amendment does not receive the negative vote of more than five percent of the total 
number of votes to which all participating policyholder members are entitled. The 
certificate of incorporation of a stock and mutual life insurance company may also be 
amended so as to increase or decrease its capital stock, or so as to change the number 
and par value of the shares of its capital stock, or so as to limit or deny to stockholders 
the preemptive right to subscribe to any or all shares of stock which may be authorized 
to be thereafter issued, by a majority vote of all its shares but without the vote of its 
members, at a regular meeting or at a special meeting of stockholders called for that 
expressly stated' purpose by the board of directors which shall first have proposed the 
amendment and declared it to be advisable and not adverse to or in conflict with the 
rights and interests of the members, provided that if the proposed amendment is to 
increase or decrease the capital stock or to change the number of the shares of the 
capital stock, the resolution specifying the proposed amendment and the certificate of 
amendment shall expressly provide (1) that the stockholders holding all its shares shall, 
at all meetings, be entitled to the same number of total votes after the amendment is 
adopted as they were entitled to before the amendment, and (2) that, each stockholder 
shall, at all meetings, be entitled to a fraction of one vote for each share of stock held, 
the numerator of which fraction shall be the number of shares outstanding before the 
first such amendment is adopted and the denominator of which fraction shall be the 
number of shares outstanding. The resolution specifying the amendment shall be 
embraced in a certificate duly executed by its president and secretary, or other 
presiding and recording officers, under its corporate seal, and approved, filed, record
ed, and published in the manner prescribed for the execution, approval, filing, 
recording, and publishing of an original certificate of incorporation.

History: 2005 c 69 art 3 s 12
N O TE: T h e amendment to  this section by Laws 2005, chapter 69, article 3, section 12, is effective August 1, 2006. Laws 

2005, chapter 69, article 4, section 2.
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