
HOUSE BILL No. 5401
November 9, 1995, Introduced by Rep. Llewellyn and referred to the Committee on 

Insurance.

A bill to amend section 834 of Act No. 218 of the Public 
Acts of 1956, entitled as amended 
"The insurance code of 1956,"
as amended by Act No. 443 of the Public Acts of 1994, being sec­
tion 500.834 of the Michigan Compiled Laws.

THE PEOPLE OF THE STATE OF MICHIGAN ENACT:
1 Section 1. Section 834 of Act No. 218 of the Public Acts of
2 1956, as amended by Act No. 443 of the Public Acts of 1994, being
3 section 500.834 of the Michigan Compiled Laws, is amended to read
4 as follows:
5 Sec. 834. (1) Except as otherwise provided in sections 835,
6 836, and 837, the minimum standard for the valuation of policies
7 and contracts described in subsection (8) shall be the
8 commissioner's reserve valuation methods defined in subsections
9 (2), (3), and (6), 5% interest for group annuity and pure
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1 e n d o w m e n t  contracts, p r o v i d e d  that prior not ice of any

2 r e v a l u a t i o n  of re se rves with  respect to these g r o u p  a n n u i t y  and

3 p ur e end o w m e n t  co n t r a c t s  is gi ven to the c o m m i s s i o n e r  in the same

4 ma nner as is r e q uired before  a r e v a l uatio n of r e s er ves under sec-

5 tion 832(2), and 3-1/2% interest for all other of these p o l i c i e s

6 and co ntr act s; or in the case of pol ic i e s  and contr acts, other

7 than a n n u i t y  and pure endowment contracts, issued on or afte r

8 O c t o b e r  21, 1974, 4% interest for those p o l i c i e s  issued  be f o r e

9 O c t o b e r  1, 1980, and 4-1/2% interest for those p o l i c i e s  issue d on

10 or after Oc to b e r  1, 1980, or in the case of life i n s u r a n c e  con-

11 tracts, other than annuity and pure e n do wm ent cont racts,  issued

12 after Dec ember  31, 1994, 5-1/2% interest for si ngle p r e m i u m  life

13 ins urance p o l ic ies and 4-1/2% interest for all other poli ci es,

14 and che fol lo wing tables:

15 (I) For all or di nary po licies  of life insu rance  is sued on

16 tne s t a n d a r d  basis, exc luding  any disa b i l i t y  and a c c i d e n t a l  d e a t h

17 b e n e f i t s  in these policies: the c o m m i s s i o n e r ' s  1941 s t a n d a r d

18 o r d i n a r y  m o r t a l i t y  table, for these po licies  issued b e f o r e  the

19 o p e r a t i v e  date of p a r a g r a p h  5 of se ction 4060(5); and the

20 c o m m i s s i o n e r ' s  1958 standard  o r d ina ry  m o r t a l i t y  table for these

21 p o l i c i e s  issued  on or after that op e r a t i v e  date and be f o r e  the

22 o p e r a t i v e  date of p a r a g r a p h s  9 to 19 of se ctio n 4060(5). For any

23 c a t e g o r y  of these p o l ic ie s issued on female risks, all m o d i f i e d

24 net p r e m i u m s  and pr ese nt  values re ferred to in this s e c t i o n  m a y

25 be c a l c u l a t e d  ac c o r d i n g  to an age not mo re than 6 years yo un ger

26 than the ac tual age of the insured; and, for such p o l i c i e s  issued

27 on or after the o p e r a t i v e  date of pa ra g r a p h s  9 to 19 of s e c t i o n
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4060(5), the c o m m i s s i o n e r ' s  1980 st anda rd  o r d i n a r y  m o r t a l i t y  

table or, at the election  of the co mpany for any 1 or mo r e  s p e c i ­

fied plans of life insurance, the c o m m i s s i o n e r ' s  1980 s t a n d a r d  

ordin a r y  m o r t a l i t y  table with 10-year select m o r t a l i t y  fa ctors or 

any o r d i n a r y  m o r t a l i t y  table ad opt ed after 1980 by the n a t i o n a l  

a s s o c i a t i o n  of in sur ance comm i s s i o n e r s  that is a p p r o v e d  by a rule 

p r o m u l g a t e d  by the com missi on er for use in d e t e r m i n i n g  the m i n i ­

mum s t a n d a r d  of v a lu ation for such policies.

(II) For all ind ustrial life insurance p o l i c i e s  issued on 

tne s t a n d a r d  basis, ex cluding any d i s a b i l i t y  and a c c i d e n t a l  death 

benefits in these policies: the 1941 s t a nd ar d in dus t r i a l  m o r t a l ­

ity table for these po licies issued be for e the o p e r a t i v e  date of 

p a r a g r a p h  7 of se cti on 4060(5); and for these p o l i c i e s  issued on 

or after that o p erativ e date, the c o m m i s s i o n e r ' s  1961 s t a n d a r d  

ind us tria l m o r t a l i t y  table or any indus trial m o r t a l i t y  table 

a do p t e d  after 1980 by the nationa l a s s o c i a t i o n  of in s u r a n c e  c o m ­

m i s s i o n e r s  that is app roved by a rule p r o m u l g a t e d  by the c o m m i s ­

sioner for use in de te rmining  the m i n i m u m  s t a nd ard of v a l u a t i o n  

for such policies.

(III) For individual annuity and pure e n dowm en t contra cts , 

exc l u d i n g  any d i s a b i l i t y  and ac ci d e n t a l  death b e n e f i t s  in these 

polic ies : the 1937 st andard  an nuity m o r t a l i t y  table or, at the 

o p t i o n  of the company, the an nu ity m o r t a l i t y  table for 1949, 

ultimate, or any m o d i f i c a t i o n  of either of these tables a p p r o v e d  

by the commi ssi oner.

(IV) For gr oup an nuity and pure end ow ment contracts, 

e x c l u d i n g  any d i s a b i l i t y  and a cc identa l death b e n e f i t s  in these
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pol icies : the g rou p an nu i t y  m o r t a l i t y  table for 1951, any 

m o d i f i c a t i o n  of that table a p p rove d by the commi ss io ner, or, at 

the op t i o n  of the company, any of the tables or m o d i f i c a t i o n s  of 

tables s p e c i f i e d  for individual an nuity and pure en d o w m e n t  

cont r a c t s .

(V) For total and perm anent  d i s a b i l i t y  bene fi ts in or s u p ­

p l e m e n t a r y  to o r d i n a r y  pol icies or contracts: for p o l i c i e s  or 

c o n t r a c t s  issued on or after Ja nu ary 1, 1966, the tables of 

p e r i o d  2 d i s a b l e m e n t  rates and the 1930 to 1950 t e r m i n a t i o n  rates 

or the 1952 d i s a b i l i t y  study of the societ y of actu aries, wi t h  

due rega rd to the type of benefit or any tables of d i s a b l e m e n t  

races an d t e r m i na ti on rates ad opted after 1980 by the n a t i o n a l  

a s s o c i a t i o n  of in surance  co mm i s s i o n e r s  that are a p p r o v e d  by a 

rule p r o m u l g a t e d  by the commiss io ner for use in d e t e r m i n i n g  the 

m i n i m u m  s t a n d a r d  of va lua tion for such policies; for p o l i c i e s  or 

c o n t r a c t s  issued on or after Ja nuary I, 1961, and befo re  J a n u a r y  

1, 1966, either these tables or, at the op t i o n  of the company, 

the class (3) d i s a b i l i t y  table, 1926; and for p o l ic ies issued 

b e f o r e  J a n u a r y  1, 1961, the class (3) d i s a b i l i t y  table, 1926.

For ac t i v e  lives, a table shall be c o m bi ned with a m o r t a l i t y  

table p e r m i t t e d  for cal cu lating  the reserves for life i n surance  

p o l i c i e s .

(VI) For ac ci d e n t a l  death ben efits in or s u p p l e m e n t a r y  to 

po lic ies: for p o l icies issued on or after Ja nu a r y  1, 1966, the 

1959 a c c i d e n t a l  death be nefits table or any a c c i d e n t a l  d ea th  b e n ­

e fi ts  table a d o p t e d  after 1980 by the na tiona l a s s o c i a t i o n  of 

i n s u r a n c e  c o m m i s s i o n e r s  that is a p p ro ve d by a rule p r o m u l g a t e d  by

4
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1 the c o m m i s s i o n e r  for use in d e t e r mi ning the m i n i m u m  s t a n d a r d  of

2 va l u a t i o n  for such policies; for po licies issued on or after

3 J a n u a r y  I, 1961, and before  Janu a r y  1, 1966, 1 of the ab ov e

4 tables or at the op tion of the insurer the i n t e r c o m p a n y  do u b l e

5 ind em nity m o r t a l i t y  table. A table shall be c o m b i n e d  w ith a mo r -

6 tality table p e r mi tt ed for c alcula ti ng the re serves for life

7 ins urance  policies.

8 (VII) For g r o u p  life insurance, life i n s ura nc e issued  on the

9 s u b s t a n d a r d  basis, and other special benefits: any table

10 a p p r o v e d  by the c o m m i s s i o n e r .

11 (2) Except as ot h e r w i s e  p r o v i d e d  in s u b s e c t i o n s  (3) and (6),

12 reserves a c c o r d i n g  to the c o m m i s s i o n e r 1s reserv e va l u a t i o n

13 method, for the life insurance and endo wment b e n e f i t s  of p o l i c i e s

14 p r o v i d i n g  for a unif o r m  amount of ins ur ance and r e quir in g the

15 pa yment of u n i f o r m  premiums, shall be the excess, if any, of the

lo pr esent value, at the date of valuation, of the future g u a r a n t e e d

17 b e n efits  p r o v i d e d  for by these pol ic ies over the then pre se nt

18 value of any future m o d i f i e d  net p r e mi ums for the polici es. The

19 m o d i f i e d  net pr emium s for such a policy shall be a u n i f o r m  per-

20 cen ta ge  of the re spe ctive  contra ct pre miums for the future gu ar-

21 an te ed be ne fi ts so that the present value of all m o d i f i e d  net

22 p r e m i u m s  equals, at the date of issue of the policy, the su m of

23 the then pr esent value of these benefi ts p r o v i d e d  for by the

24 pol ic y and the excess of (g) over (h), as follows:

25 (g) A net level annual p r e m i u m  equal to the pr es en t value,

26 at the date of issue, of the future gua ra n t e e d  b e n efit s p r o v i d e d

27 for after the first policy year divide d by the pr es en t value, at

5
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the date of issue, of an an nuity of 1 per a n n u m  p a y a b l e  on the 

first and each su bs e q u e n t  a n n i v e r s a r y  of the p o l i c y  on w h i c h  a 

p r e m i u m  falls due. However, the net level annual p r e m i u m  shall 

not e x c e e d  the net level annual  p r e m i u m  on the 19-year p r e m i u m  

whole life plan  for insura nce of the same am ount at an age 1 year 

hi ghe r than the age at issue of the policy.

(h) A net 1-year term p r e m i u m  for the future g u a r a n t e e d  b e n ­

efi ts p r o v i d e d  for in the first po licy year.

Ho wever, for any life insurance po l i c y  issued on or after 

J a n u a r y  1, 1986 for which  the contrac t p r e m i u m  in the first 

p o l i c y  year ex cee ds that of the second year and for w h i c h  no c o m ­

p a r a b l e  a d d i t i o n a l  benefit is p r o v i d e d  in the first year for that 

e xc es s and that pro vi d e s  an end owment ben efit or a cash sur r e n d e r  

v al ue  or a c o m b i n a t i o n  of them in an amount greater than the 

e xce ss premium, the reserve acc or ding to the c o m m i s s i o n e r ’s 

re serve  v a l u a t i o n  me t h o d  as of any po lic y a n n i v e r s a r y  o c c u r r i n g  

on or be f o r e  the as sum ed  ending date, de fi ned as the first po l i c y  

a n n i v e r s a r y  on which the sum of any endow ment benefi t and any 

cash s u rr en der value then a v ai la ble is greater than the excess 

premium, shall be, except as oth e r w i s e  p r o v i d e d  in s u b s e c t i o n  

(6), the gr eat er  of the reserve as of that policy  a n n i v e r s a r y  

c a l c u l a t e d  as d e s c r i b e d  in p a rag ra ph 1 of this s u b s e c t i o n  and the 

re se rv e as of that policy  a n n i v e r s a r y  c a l c u l a t e d  as d e s c r i b e d  in 

that par agraph, but with the value defined in (g) being re du c e d  

by 1 5-0 of the amount of the excess first year premium; all 

p r e s e n t  va lues of ben efits and p r e miu ms  being d e t e r m i n e d  with o u t  

re f e r e n c e  to p r e miums or benefi ts pr ovided for by the po l i c y

6
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after the a s s u m e d  ending date; the p o l i c y  being a s s u m e d  to m a t u r e  

on that da te as an endowment; and the cash s u rr en der v alu e p r o ­

vided on that date being co ns i d e r e d  as an en d o w m e n t  benefit . In 

m a k i n g  the ab ove  com parison, the m o r t a l i t y  and in terest bases 

s ta te d in s u b s e c t i o n  (!) and section 836 shall be used.

Re s e r v e s  a c c o r d i n g  to the c o m m i s s i o n e r ' s  re serve v a l u a t i o n  

m e t h o d  for (I) life insurance policie s p r o v i d i n g  for a vary i n g  

am ount of insu rance  or requiring the payment of va ry i n g  prem iu ms, 

(II) g r o u p  annu i t y  and pure endowm ent c o n trac ts  p u r c h a s e d  under a 

r e ti rement  plan  or plan of de fer r e d  com pens ation, e s t a b l i s h e d  or 

m a i n t a i n e d  by an employer, including a p a r t n e r s h i p  or sole p r o ­

pr i e t o r s h i p ,  or by an em plo yee  organization,  or by both, other 

than a p l a n  pr o v i d i n g  individual retiremen t a c c o u n t s  or i n d i v i d ­

ual r et ir em ent a n nuitie s under secti on 408 of the intern al  r e v e ­

nue code, (III) d isab il ity and a c cid en tal death b e n ef its in all 

p o l i c i e s  and contracts, and (IV) all other benefits, except life 

ins ur an ce and en dowment benefits in life ins ur an ce p o l i c i e s  and 

be nef i t s  p r o v i d e d  by all other annu it y and pure e n d o w m e n t  c o n ­

tracts, shall be c al cu lated by a met h o d  co ns i s t e n t  with the p r i n ­

ci ples of this subsection.

(3) This s u b s e c t i o n  applie s to all annu i t y  and  pure e n d o w ­

ment c o ntra ct s other than group ann ui ty and pure  en d o w m e n t  c o n ­

tracts p u r c h a s e d  under a ret irement plan or plan of d e f e r r e d  c o m ­

pen sation, e s t a b l i s h e d  or m a i n t a i n e d  by an employer, inc l u d i n g  a 

p a r t n e r s h i p  or sole propri et orship,  or by an emplo y e e  o r g a n i z a ­

tion, or by both, other than a plan p r ovid in g indi vi dual 

r et ir ement acc ou nts or ind ividual retire ment a n n u i t i e s  under

7
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1 s e c t i o n  408 of the internal revenue code. R e s e r v e s  a c c o r d i n g  to

2 the c o m m i s s i o n e r 's annu i t y  reserv e m e t h o d  for b e n efits under

3 a n n u i t y  or pu re endowm en t contracts, exclud in g any d i s a b i l i t y  and

4 a c c i d e n t a l  de at h benef its in these con tracts, shall be the great-

5 est of the res pe c t i v e  exces se s of the pr es e n t  values, at the date

6 of valu ation , of the future g u a r a n t e e d  benefits, in c l u d i n g  guar-

7 a n t e e d  n o n f o r f e i t u r e  benefits, p r o v i d e d  for by these c o n t r a c t s  at

8 the end of each re spective contract year, over the p r e s e n t  value,

9 at the date of valuation, of any future val u a t i o n  c o n s i d e r a t i o n s

10 d e r i v e d  from future gross consid er ation s, re qui red  by the terms

11 of the contract, that become pa ya b l e  befo re the end of that

12 r e s p e c t i v e  co nt ract year. The future g u a r a n t e e d  b e n e f i t s  shall

13 be d e t e r m i n e d  by using the m o r t a l i t y  table, if any, an d the

14 in tere st  rate sp e c i f i e d  in these con tracts for d e t e r m i n i n g  guar -

15 a n t e e d  benefits. The v a luat io n c o n s i d e r a t i o n s  are the p o r t i o n s

16 of the re sp e c t i v e  gross co n s i d e r a t i o n s  appl i e d  under the terms of

17 these con t r a c t s  to d e te rm ine n o n f o r f e i t u r e  values.

lb (4) An insurer's agg re ga te reserves for all life i n s u r a n c e

ly p o l ic ie s, exc l u d i n g  disa b i l i t y  and a c c i d e n t a l  death benefits,

20 shall not be less than the agg r e g a t e  reserves c a l c u l a t e d  in

21 a c c o r d a n c e  wi t h  the me th o d s  set forth in su b s e c t i o n s  (2), (3),

22 (6), and (7), and the m o r t a l i t y  table or tables and rate or rates

23 of interest  used in c al cu lating n o n f o r f e i t u r e  b e n ef its for the

24 p o li cies.  The a g g r e g a t e  reserves for all policies, co ntracts,

25 and b e n e f i t s  shall not be less than the a g g r e g a t e  reserves deter -

26 m i n e d  by the q u a l i f i e d  act u a r y  to be ne c e s s a r y  to render the

27 o p i n i o n  required by section 830a.
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(5) R e s e r v e s  for all policies and c o ntracts  is sued prior to 

June 27, 1994 ma y  be calculated, at the opti on of the insurer, 

according to any sta nd ards that prod u c e  greate r a g g r e g a t e  

reserves for all such po lic ies  and cont ra cts than the m i n i m u m  

reserves r e q ui red by the laws in effect i mmed ia tely be f o r e  Jun e 

27, 1994. Re serves  for a cat egory of policies, contra cts, or 

o e n e n t s  as e s t a b l i s h e d  by the com mis sioner, issued on or after 

June 27, 1994, may be calculated, at the op ti on of the insurer, 

a cc ording to any standar ds that pr od uc e gr eater a g g r e g a t e  

reserves than those c a l c u l a t e d  a c co rding to the m i n i m u m  s t a n d a r d  

pro vided  in this act. However, the rate or rates of interest 

u^ed for p o l i c i e s  and contracts, other than a n n u i t y  and pu r e  

en dow ment contracts, shall not be higher than the c o r r e s p o n d i n g  

rate or rates of interest used in c a l c u l a t i n g  any n o n f o r f e i t u r e  

benefits p r o v i d e d  for in those p o l icies and contr acts. Any 

insurer that had p r e v i o u s l y  ado p t e d  any s t a n d a r d  of v a l u a t i o n  

pro du ci ng gr eater  a g gr eg ate reserves than those c a l c u l a t e d  

according  to the m i n i m u m  sta ndard p r o v i d e d  in this se ct i o n  and 

section- 835 may, with the co m m i s s i o n e r ' s  approval, adopt any 

lower s t a n d a r d  of valuation, but not lower than the m i n i m u m  s t a n ­

dard p r o v i d e d  by this sectio n and sectio n 835. Howeve r, for the 

p u r po se s of this section, the hol ding of ad di t i o n a l  res er ves p r e ­

viousl y d e t e r m i n e d  by a q u a l i f i e d  ac tuary  to be n e c e s s a r y  to 

render the o p i n i o n  required by se cti on  830a shall not be c o n s i d ­

ered to be the a d o p t i o n  of a higher sta ndard of valuation.

(6) If in any contract year the gross p r e m i u m  c h a r g e d  by a 

life insurer on a pol icy or co ntrac t is less than the v a l u a t i o n

9
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net p r e m i u m  for the po l i c y  or contra ct c a l c u l a t e d  by the method 

u se d in c a l c u l a t i n g  the reserve thereon, - bu t— £o r a n y - peri iey or 

c o n t ract— i-a s tted b e fore J a n u a ry— H;— I 99 6 - at— the o p t i on'-o £ - the 

insurer - u s i n g - MA Y  USE the m i n i m u m  v a l u a t i o n  s t a n d a r d s  of m o r ­

tality, either at the time of issue or the time of v a l u a t i o n  of 

such po l i c y  or contract and the m i n i m u m  v a l u a t i o n  rate of in ter­

est at time of issue or the time of v a l u a t i o n  of such p o l i c y  or 

co ntract, and— £err— any p o l-iey- or— e o ntr-a-et— i a a u ed— o n-or— a £ t e r 

Ja-im e rry— hj— 1996 using the -m i n i m u m  va i u a t i o n  s t a n d a r d s - o fr m e r t a l ­

i'cy - a n d — rat-es — of— inte re s t , the m i n i m u m  re serve  r e q u i r e d  for the 

p o l i c y  or cont ra ct shall be the greater of either the re serve 

c a l c u l a t e d  a c c o r d i n g  to the m o r t a l i t y  table, rate of interest, 

an d m e t h o d  a c t u a l l y  used for the policy  or contract, or the 

re serve  c a l c u l a t e d  by the m e t h o d  a c t u a l l y  used for the p o l i c y  or 

c o n t r a c t  using the m i n i m u m  val u a t i o n  stan dards  of m o r t a l i t y  and 

rate of interest and replacing the v a l u a t i o n  net p r e m i u m  by the 

ac tual g ross  p r e m i u m  in each con tract year for wh ich the v a l u a ­

tion net p r e m i u m  exceed s the actual gross premium. Howeve r, for 

any p o l i c y  or contract issued before January- I, ■—1996 1985, for 

w h i c h  gross p r e m i u m s  vary by duration, includin g ren e w a b l e  term 

pla ns wh ere renewal premiums beyond the current term p e r i o d  are 

g u a r a n t e e d  in the policy, the v a l ua tion net pr em i u m s  shall be 

c a l c u l a t e d  as a u n i f o r m  p e r c e n t a g e  of all the respe c t i v e  gross 

p r e m i u m s  or p r e m i u m s  guar a n t e e d  in the policy or contract. The 

m i n i m u m  v a l u a t i o n  stan da rds of m o r t a l i t y  and rate of interest 

re f e r r e d  to in this s u bsectio n are those s t andar ds  stated in 

s u b s e c t i o n  (1) and se ction 836. However, for any life i n s uran ce
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1 policy is sue d on or after Ja nua ry 1, 1986 for w hich the gross

2 premium in the first policy year exceeds that of the se c o n d  year

3 ana for w h i c h  no comp a r a b l e  addi tiona l benefit is p r o v i d e d  in the

4 first year for that excess and w hich p r o vi des an e n d o w m e n t  b e n e -

5 fit or a cash surrend er value or a c o m b i n a t i o n  th ere of in an

6 amount gr ea te r than the excess premium, the p r o v i s i o n s  of this

7 subsection shall be app l i e d  as if the m e t h o d  a c t u a l l y  used in

8 calculating the reserve for that po licy were the m e t h o d  d e s c r i b e d

9 in s u b s e c t i o n  (2), ignoring pa r a g r a p h  2 of that subse ct ion. The

10 minimum reserv e at each polic y a n n i v e r s a r y  of such a p o l i c y  shall

11 be the greater of the m i n i m u m  reserve c a l c u l a t e d  in a c c o r d a n c e

12 with s u b s e c t i o n  (2), including p a r a g r a p h  2 of that subsection,

13 and the m i n i m u m  reserve calc u l a t e d  in a c c o r d a n c e  wit h  this

14 subsection.

15 (7) In the case of any plan  of life i n su ra nce that p r o v i d e s

16 for futur e p r e m i u m  determina tion, the amou n t s  of w h i c h  are to be

17 deter min ed by the in surance co mpany based on then e s t i m a t e s  of

18 future exper ience , or, in the case of any pl an of life insur an ce

19 or an nu ity that is of such a nature that the m i n i m u m  reserv es

20 cannot be d e t e r m i n e d  by the methods d e s c r i b e d  in s u b s e c t i o n s  (2),

21 (3), and (6), the reserves that are held under those pl ans must

22 be a p p r o p r i a t e  in relatio n to the ben efits and the p a t t e r n  of

23 premiums for that plan and co mputed by a me t h o d  that is con s i s -

24 tent with the p r i n c i p l e s  of this s t a ndard  val u a t i o n  law, as 

2b det er mi ne d by rules p r o m u l g a t e d  by the com missioner.

26 (8) This section applies to only life ins urance p o l i c i e s  and

27 contracts issued on and after the o p erati ve  date of s e c t i o n  4060,

11
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1 the s t a n d a r d  n o n f o r f e i t u r e  law, except  as o t h e r w i s e  p r o v i d e d  in

2 s e c t i o n s  835 and 836 for g roup an nu i t y  and pur e e n d o w m e n t  con-

3 tracts issued on or after the ope r a t i v e  date of s e c t i o n  4060 and

4 ex c e p t  as o t h e r w i s e  p r o vi ded in section 837 for u n i v e r s a l  life

5 co ntracts.
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