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	REVIEW REQUIREMENTS
	REFERENCE
	DESCRIPTION OF REVIEW

STANDARDS REQUIREMENTS
	LOCATION OF STANDARD IN FILING

	  
	  
	NOTE: These brief summaries do not include all requirements of all laws, regulations, bulletins, or requirements, so review actual law, regulation, bulletin, or requirement for details to ensure that forms are fully compliant before filing with the Department of Insurance. 
	  

	FORM FILING REQUIREMENTS
	 REFERENCE
	DESCRIPTION OF REVIEW STANDARDS REQUIREMENTS
	LOCATION OF STANDARD IN FILING 

	Review Requirements Checklist For Brokers
	Go to Review Requirements Checklists on DOI web site. See next column
	Each filing must include a completed Review Requirements Checklist that must contain a completed “Location of Standard in Filing” column for each required element of the filing. Please indicate the proper page # and form # for each entry. 
	  

	Viatical Settlement Broker – FEIN Number
	215 ILCS 159/20
	Viatical settlement brokers must provide the Department with their FEIN Number for recording purposes in their cover letter.
	

	Viatical Settlement Broker – E-mail address
	215 ILCS 159/20
	Each filing must contain the Viatical settlement broker’s E-mail address in the cover letter.
	

	Viatical Settlement Broker Name(s) and ID Number(s)
	215 ILCS 159/10
	When an individual is applying for a license as a business entity the names of brokers and their license ID numbers must be provided.
	

	Cover Letter
	215 ILCS 159/20
	The filing must contain a cover letter that clearly explains the form(s) being submitted for review.
	

	Approval of Viatical Settlement Contracts and Disclosure Statements
	215 ILCS 159/20 
	Viatical settlement contracts must be filed and approved by the Director prior to use.
	

	Broker Form Requirements
	 215 ILCS 159/20
 215 ILCS 159/35      (a)(b)(c)
	Any forms used by Brokers for the transaction of a viatical settlement must be filed and approved prior to use.
	

	REQUIRED GENERAL PROVISIONS
	  REFERENCE
	 DESCRIPTION OF REVIEW STANDARDS REQUIREMENTS
	 LOCATION OF STANDARD IN FILING

	Disclosure Required
	215 ILCS 159/35(d)


	A viatical settlement broker shall provide the viator with at least the disclosures in subsections (d)(1) through (d)(6) no later than the date the viatical settlement contract is signed by all parties. 
	 

	Viatical Settlement Broker Information
	215 ILCS 159/35(d)(1)


	 The disclosure must include the name, business address, and telephone number of the viatical settlement broker.
	

	Complete Description of Offers
	215 ILCS 159/35(d)(2)


	There must be a full, complete, and accurate description of all offers, counteroffers, acceptances, and rejections relating to the proposed viatical settlement contract.
	  

	Affiliations of Contractual Arrangements
	215 ILCS 159/35(d)(3)


	 There must be a disclosure of any affiliations or contractual arrangements between the viatical settlement broker and any person making an offer in connection with the proposed viatical settlement contracts.
	

	Justification of Broker’s Compensation
	215 ILCS 159/35(d)(4)
	There must be a complete explanation of the broker’s compensation.
	

	Full Disclosure of Compensation
	215 ILCS 159/35(d)(5)


	If any portion of the viatical settlement broker’s compensation is taken from a viatical settlement offer, the viatical settlement broker must disclose the amount of such offer as well as the percentage of the offer comprising the viatical settlement broker’s compensation.
	

	Name of the Legal Owner and Beneficiary
	215 ILCS 159/35(d)(6)


	The name of the legal owner and beneficiary of the insurance policy must be disclosed after the policy is sold pursuant to a viatical settlement contract. This disclosure includes mention of whether legal ownership and the beneficiary’s right to collect benefits upon the viator’s death may be sold.
	

	Transfer of Ownership Requirements

	215 ILCS 159/35(e)


	If the viatical settlement provider transfers ownership or changes the beneficiary of the policy, then that individual shall communicate the event in writing to the insured within 20 days after the change.
	

	GENERAL INFORMATION
	REFERENCE
	DESCRIPTION OF REVIEW STANDARDS REQUIREMENTS
	LOCATION OF STANDARD IN FILING

	Broker Disclosure to Insurer
	215 ILCS 159/40
	Prior to the initiation of any plan or transaction a viatical settlement broker or provider must make full disclosure to the insurer or all required details of the transaction.
	

	Prohibited Practices
	215 ILCS 159/50
	This section provides details of practices that are prohibited by the Act.
	

	Prohibited Practices and Conflicts of Interest
	215 ILCS 159/55
	This section describes practices deemed as fraudulent by the Act.
	

	Advertising Guidelines and Viatical Settlements
	215 ILCS 159/60
	This section provides guidelines designed to prevent unfair, deceptive or misleading advertising.
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