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 WHEREAS, a regulatory settlement agreement (“Regulatory Settlement Agreement” or 

“RSA”) has been entered into between Great-West Life & Annuity Insurance Company, Great-

West Life And Annuity Company of New York, First Great-West Life & Annuity Insurance 

Company, the Canada Life Insurance Company of New York, the Great-West Life Assurance 

Company, Canada Life Assurance Company of America, and Crown Life Insurance Company, 

LLC, together with their affiliates and each of their predecessors, successors, assigns and legal 

representatives (collectively referred to herein as “Great-West” or the “Company”) and the 

insurance regulators of California, Florida, New Hampshire, North Dakota, and Pennsylvania 

(“Lead States”), which RSA was signed by the Company on March 21, 2019, and by each Lead 

State and the other participating states (“Participating States” or “Departments”) to sign no later 

than August 16, 2019; 

 WHEREAS, the Departments have regulatory jurisdiction over the business of insurance 

conducted in their respective jurisdictions; 

 WHEREAS, the Departments are the Lead and Participating States in the Multi-State 

Examination that were called to assess Great-West’s activities related to certain practices and 

procedures with respect to funds held or owing under life insurance policies, annuity contracts 

and retained asset accounts.  The purpose of the review was to determine if Great-West’s 

practices reflected systemic “unfair claim or deceptive acts” and/or “unfair settlement practices”; 

 WHEREAS, based upon the information gathered to date, the Departments have 

identified concerns regarding Great-West’s timeliness and adequacy of: (1) identification of 
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potentially deceased insureds, annuitants, annuity contract owners, and/or retained asset account 

holders; (2) efforts to locate and pay beneficiaries when Hartford may have had knowledge that 

an insured, annuitant, annuity contract owner and/or retained asset account owner has died but no 

claim has been filed; and (3) handling of other areas related to claims settlement practices and 

management of unclaimed property;    

 WHEREAS, the Departments determined that activities of Great-West are sufficient to 

merit further regulatory action, though no special formal findings were reached by the parties;  

 WHEREAS, Great-West and the Departments desire to resolve the differences between 

the Parties as an alternative to a lengthy adjudicatory process for making and enforcing any such 

formal findings, the Parties determined that entering into a RSA would be in the best interest of 

consumers;   

 WHEREAS,  Great-West agrees to implement a Business Reform Plan which will detail 

the resolution process for all of the identified issues, which includes: (1) begin a search for 

beneficiaries if not contacted within 120 days from the Date of Death Notice; (2) attempt to 

contact beneficiaries in order to pay out appropriate policy, annuity or retained asset account 

proceeds; (3) establish uniform standards for matching across business lines and for locating 

beneficiaries; and (4) request information from Policyholders to ensure that all benefits are paid 

to Beneficiaries upon the death of the Policyholder; 

 WHEREAS, the RSA will become effective upon the date the RSA has been executed by 

Great-West, the Lead States, and at least 13 Participating States; and 





 

 

 

 

 

 

 

 

 

EXHIBIT A 

Copy of the Regulatory Settlement Agreement 

 

 




















































