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North American Company’s Survivorship GIUL is an indexed universal life policy that is issued on two individuals and pays a 
death benefit when the last individual dies. Its available riders allow you to customize the policy to meet the client’s needs 
whether the need is a guaranteed death benefit, high early cash value, or long term cash value accumulation.

Marketing Survivorship GIUL
Survivorship GIUL is designed for clients who want the security of guaranteed death benefit coverage for two lives. While the 
Estate Planning market is the primary focus, the product can be customized to match a number of scenarios.

Estate Planning
The base plan coupled with the Survivor Premium Guarantee 
Rider is designed to be a suitable and affordable estate 
planning solution. It meets a variety of needs created by the 
uncertainty in the estate-tax environment, including:1 

• Offsetting estate taxes,

• Building an estate, and 

• Equalizing inheritances.

1. �North American Company nor its agents give tax advice. Please advise your 
customers to consult with and rely on a qualified legal or tax advisor before 
entering into or paying additional premiums with respect to such arrangements.

Supplemental Retirement Income
The base plan is best suited for those who have a need for 
life insurance coverage and want the potential for cash-value 
growth without the risk of investing directly in the market.

Premium Financing
The Waiver of Surrender Charge Option and the Return of 
Premium Death Benefit Option make Survivorship GIUL 
attractive for premium financing and other advanced cases 
that require higher early cash values. (Subject to North 
American’s premium financing guidelines.)

Highlights
• �Solid death-benefit protection covering two lives

• Survivor Premium Guarantee Rider

• Estate Preservation Rider

• Survivorship Policy Split Exchange

• �A Waiver of Surrender Charge Option (there is additional 
cost depending on joint equal age)

• Return of Premium Death Benefit Option

• Indexed Account

Survivor Premium Guarantee Rider (S-PGR)
In a typical survivorship life insurance sale, people are 
seeking a guaranteed death benefit to ensure the proceeds 
will be available when needed. Survivorship GIUL’s Premium 
Guarantee Rider offers guaranteed death benefit protection for 
the length of time needed up to age 120 (Subject to premium 
payment requirements). For details, please see page 7. Not 
available with the Return of Premium Death Benefit Option or 
the Waiver of Surrender Charge Option.

Waiver of Surrender Charge Option
With this option, surrender charges are waived in all years. 
Should the need to surrender a policy arise, the Waiver of 
Surrender Charge Option helps your clients avoid surrender 
charges. It is typically used in premium finance cases to attain 
the maximum surrender value (should the need arise), which 
means less collateral requirements would be needed outside of 
the policy’s cash value. Surrender charges are not waived if the 
policy is surrendered as a 1035 exchange (except in Florida). 
Not available if the S-PGR is selected. For details, please see 
page 7.

Accelerated Death Benefit Endorsements
Financial security may quickly erode due to an unexpected 
chronic or terminal illness. 

Survivorship GIUL offers Accelerated Death Benefit 
Endorsements that can help pay for the potential high costs of 
medical treatment or care services. Limited state availability 
as of this printing. For details, please see page 6.
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Product Specifications
Issue Ages
Issue ages are determined on an Age Nearest Birthday basis.

 

Individual Issue Ages
Super Preferred NT 20-80
Preferred NT 20-85
Preferred Tobacco 20-85
Standard NT 20-90
Standard Tobacco 20-90

 
Joint Equal Age
Survivorship GIUL uses a joint equal age (JEA) calculation to 
combine the two insureds into a single joint equal age. The 
joint equal age is used for determining no-lapse guarantee 
premiums, target premiums, expense charges, surrender 
charges, endorsement and rider charges. North American’s 
illustration software automatically calculates the joint equal 
age and rates. Joint equal age limit for issue is 20-90.

Death Benefit
There are three Death Benefit options available on Survivorship 
GIUL.

1) �Level Death Benefit, where the death benefit is at least 
the Specified Amount.

2) �Increasing Death Benefit, where the death benefit is at 
least the Specified Amount plus the account value in 
the policy.

3) �Return of Premium Death Benefit Option, where the 
death benefit equals the Specified Amount plus the sum 
of premiums, minus any withdrawn amounts including 
withdrawal charges. The Return of Premium Death 
Benefit Option (ROP DB) may be selected only at issue, 
for issue ages 20-75 and only if the combined table 
rating is Table 8 or lower. For example, if the first insured 
is rated at Table 3 and the second is rated at Table 5 the 
combined table rating is Table 8 (3+5=8). No flat extras 
are allowed with ROP DB Option. If one of the insured’s 
is uninsurable the ROP DB Option is not available. Not 
available with the Survivor Premium Guarantee Rider.

Minimum Death Benefit Amount
$200,000

Maximum Death Benefit Amount
Limited only by underwriting considerations

Two Bands
• Band 1 — $200,000 to $999,999

• Band 2 — $1,000,000 or more

Maturity Date
• Attained age 120 (not JEA) of the younger insured

• �Extended Maturity: North American guarantees that no 
further policy deductions will be made beyond age 100. 
If the contract is still in force at the insured’s age 120, and 
if the IRS will still treat the policy as life insurance past 
age 120, the owner may elect to extend the maturity 
date. The death benefit must be the Level Death Benefit.

If the extension is elected, the following restrictions 
apply:

• No increase in Specified Amount

• No changes in death benefit option

• No further premium payments

• No monthly deductions

• All value is transferred to the Fixed Account

• All Variable Interest Policy Loans are converted to 
Standard Policy Loans

• Any riders or supplemental benefits are terminated

Premiums
• �Minimum Premium: The total minimum premium for a 

contract is determined by adding the minimum premium 
for the base contract, the current premium for any riders, 
plus the $84 per year policy expense charge. Please 
consult our illustration software for premium rates.

• �Premiums are paid to age 100 of the younger insured.

• �Maximum Premium: This is the most money that can be 
paid in order to continue qualification as a life insurance 
contract as defined by the IRS. The Guideline Premium 
Test is the only test that can be used for determining 
maximum premiums for Survivorship GIUL policies.

• �Target Premium: The Target Premium is the maximum 
amount of premium on which the highest rate of first 
year commissions will be paid. Premiums in excess of 
the Target Premium will receive commissions at the 
renewal rate. (Refer to your agent contract.) Table ratings 
are factored into the JEA calculation and may increase 
the JEA. Therefore, rated cases may have a higher target 
premium.

• �There is a commission chargeback on all Survivorship 
GIUL plans—base, Waiver of Surrender Charge 
Option, and Survivor Premium Guarantee Rider.
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No-Lapse Guarantee
The no-lapse guarantee (NLG) period is based upon the age of the younger insured.2 The no-lapse guarantee periods below apply 
only when the Survivor Premium Guarantee Rider is not selected. 

Age NLG Period
20-50 20 years
51-65 To age 70
66-90 5 years

2. Paying a premium amount that is equal to, but not greater than, the no-lapse guarantee minimum premium will keep the policy in force during the no-lapse guarantee 
period, but it may result in a lower cash surrender value. In addition, by paying only the minimum required premium, the policyholder may be forgoing the advantage 
of building up a significant cash value. If the total of all premiums paid is less than the no-lapse guarantee requirement, the policy may enter the grace period. When the 
no-lapse guarantee period expires, payment of premium amounts significantly higher than the no-lapse guarantee premium may be required to keep the policy in force.

Underwriting
Classes and Guidelines
This product has five underwriting classifications. Refer to the Underwriting Guidelines brochure (PR-1147) for details.

• Super Preferred Non-Tobacco

• Preferred Non-Tobacco

• Preferred Tobacco

• Standard Non-Tobacco

• Standard Tobacco

Substandard
Available through Table 16 depending on issue age.

Uninsurable 
An uninsurable is defined as an individual who is rated higher than Table 16, but has a minimum life expectancy of 18-months. 
An uninsurable is allowable as long as the other applicant is rated at Table 6 or better. A flat extra of $200 per $1,000 of specified 
amount is added to the cost of insurance for the uninsurable.

Index Selection Options
Please refer to the Builder IUL Series Marketing Guide (PR-1275) for detailed information about index selections, interest caps, 
and participation rates. You’ll also find information about the mechanics of North American’s indexed universal life products. 

Index Options
Survivorship GIUL offers six index options.

1. The Standard & Poor’s 500 Composite Stock Price Index (S&P 500®)

2. The Standard & Poor’s 400 Index (S&P MidCap 400®)

3. The Dow Jones Industrial AverageSM (DJIASM)

4. The NASDAQ-100®

5. The Russell 2000®

6. The Dow Jones EURO STOXX 50®
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Index Selection Index Crediting Method
1 S&P 500® Annual Point-to-Point
2 S&P 500® Monthly Point-to-Point NEW!
3 S&P 500® Daily Averaging
4 DJIASM Annual Point-to-Point
5 DJIASM Daily Averaging
6 NASDAQ-100® Annual Point-to-Point
7 S&P MidCap 400® Annual Point-to-Point NEW!
8 S&P MidCap 400® Daily Averaging NEW!
9 Russell 2000® Annual Point-to-Point NEW!

10 Russell 2000® Daily Averaging NEW!
11 Dow Jones EURO STOXX 50® Annual Point-to-Point

12 Multi-Index Multi-Index Annual Point-to-Point
13 Uncapped S&P 500® Annual Point-to-Point

Crediting Methods
Survivorship GIUL offers four crediting methods.

1. Annual Point-to-Point

2. Multi-Index Annual Point-to-Point

3. Daily Averaging, and

4. Monthly Point-to-Point

Index Selections
A total of 13 index selections are available through the 
combination of indexes and crediting methods.

Current Interest Rate
This product credits at a competitive current interest rate. The 
current interest rate is subject to change.

Guaranteed Interest Rate
The guaranteed interest rate is 3.00% in all years.

Interest Bonus on Fixed Account
The Fixed Account’s current interest rate may be increased by 
a 0.50% bonus in policy years 11-20 and increased by 0.75% 
in policy years 21+. Interest bonus may be earned when we 
declare a current interest rate that exceeds the guaranteed 
interest rate of 3%. Interest Bonus percentages are not 
guaranteed and are subject to change; however, once a policy 
is issued, the percentage will not change. Interest bonus is not 
applied to loaned funds.

Interest Bonus on Index Account
The Indexed Account’s interest rate is increased by a 0.50% 
bonus in policy years 11-20 and increased by 0.75% in policy 
years 21+. However, the interest bonus on the Indexed 
Account is guaranteed regardless of whether the company 
is crediting interest above the Fixed Account’s guaranteed 
minimum rate. This bonus is applied after the comparison to 
the cap and floor; thus, it will be paid regardless of the index 
performance. (The appropriate bonus is applied at the end of 
each index period in the designated years.)

Alternate/Minimum Account Value
The Minimum Account Value feature guarantees the 
policyowner a 3.00% average annual return. Every eight years 
(or upon death, surrender, or policy maturity) North American 
recalculates the policy fund based on a 3.00% interest rate. If 
the minimum account value is greater than the account value 
generated by the actual index credits and the actual interest 
credited, this minimum policy account value is used.

Interest Rates
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Loans and Withdrawals
Loans
Up to 100% of the policy’s net cash surrender value less deductions and interest for three months can be taken as a loan.

• �Standard Interest Rate Loans are available in policy year one as long as there is cash value.

Standard Interest Rate Loan Rates
Policy Year Current* Guaranteed Credited
1 – 5 4.5% 6.0% 3.0% (Net 1.5%)
6 + 3.0% 3.0% 3.0% (Net 0%)

 
Net Zero-Cost Loans
After five policy years, guaranteed Zero-Cost Loans (loans charged and credited at 3.0% for a net zero cost) are available on the full 
loan value of the policy.

Variable Interest Rate Loans
Variable-rate loans are available starting in policy year two. The guaranteed rate is 10.0%.

Interest charged on variable-rate loans is based on the Moody’s Corporate Bond Yield Average – Monthly Average Corporates as 
published by Moody’s Investor’s Services, Inc. North American may change the variable loan rate as necessary once per policy year 
on the policy anniversary. We determine the rate two months prior to the end of each quarter. The rate becomes effective on the 
anniversary on or after as of March 31st, June 30th, September 30th and December 31st of each calendar year. 
 
Interest rates credited will be based on the allocation of money between the Fixed Account and Index Account(s). Thus, interest 
credited may be more or less than interest charged. The policyowner can request how much loaned money comes from the Fixed 
Account and/or the Indexed Account. The loaned money continues to earn the same Fixed Account interest and/or index credits 
and bonuses as unloaned money. (Zero-Cost Loans are not available with a Variable-Rate Loan.)

Although the policyowner may not have a Zero-Cost Loan with a Variable Interest Rate Loan, the policyowner may change the 
loan type to a Standard Interest Rate Loan.

Withdrawals
Partial withdrawals of the net cash surrender value are limited to 50% in policy year one and to 90% each year thereafter. 

• The first withdrawal in each policy year is free. After that, each subsequent withdrawal is subject to a $25 withdrawal fee.

• Minimum withdrawal amount is $500.

• �If a partial withdrawal results in a reduction of the Specified Amount, a withdrawal charge will apply if the policy is within 
the surrender charge period. The withdrawal charge equals the withdrawal’s pro rata share of the Specified Amount times 
the surrender charge on the date of the withdrawal.

In some situations loans and withdrawals may be subject to federal taxes. North American Company does not give tax or legal 
advice. Clients should be instructed to consult with and rely on their own tax advisor or attorney for advice on their specific 
situation.

Automatic Distribution Option
Policyowners may select an Automated Distribution Option (ADO), which establishes automatic monthly, quarterly, semi-annual, 
or annual systematic distribution (loans or partial withdrawals) from the policy as long as there is sufficient net cash surrender 
value. With the ADO, withdrawals are not subject to the withdrawal fee.

* Subject to change.
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Accelerated Death Benefit Endorsements
There are two Accelerated Death Benefit Endorsements 
available for Survivorship GIUL. One of the two endorsements 
will be automatically included at issue to help your clients 
access a portion of the death benefit for living needs.

There’s no additional premium required for these 
endorsements, however there is an administrative fee at 
the time the accelerated benefit is elected. Additionally, 
since benefits are paid prior to death, the actual amount 
received will be less than the death benefit accelerated. Up to 
$1,000,000 may be accelerated per policy.

The first endorsement includes both Chronic Illness and 
Terminal Illness benefits and will be provided on policies that 
qualify for Chronic Illness coverage. The second endorsement 
will only include the Terminal Illness benefit and is available on 
Survivorship GIUL policies where the Chronic Illness criteria are 
not met.

PLEASE NOTE: State availability is limited as of the date of 
this printing. Please be sure to verify state availability when 
submitting a case.

To qualify for the Accelerated Death Benefit Endorsement 
that includes Chronic Illness the following criteria must be 
met: 1) Joint Equal Age is 75 or less, 2) insureds are rated at a 
combined Table 8 or better, 3) neither life is uninsurable, and  
4) neither life has a medical flat extra.

• �Accelerated Benefit Endorsement - Terminal Illness
Allows the policyowner to accelerate a portion of the death 
benefit after the first death of an insured should the surviving 
insured become terminally ill. The surviving insured is 
certified as Terminally Ill if he or she has been diagnosed with 
a medical condition, which results in a life span of 24 months 
or less.

Only one election can be made for Terminal Illness. The 
maximum death benefit amount that may be accelerated on 
the benefit election date of Terminal Illness is the lesser of 
75% of the death benefit or $750,000.

• �Accelerated Benefit Endorsement - Chronic Illness
Allows the policyowner to accelerate a portion of the death 
benefit amount after the first death of an insured should the 
surviving insured become chronically ill. 

The surviving insured is certified as being Chronically Ill if a 
physician has certified within the past 12 months as:

1. �The surviving insured is permanently unable to perform, 
for at least 90 consecutive days, without substantial 
assistance from another person, at least two Activities 
of Daily Living (bathing, continence, dressing, eating, 
toileting and transferring); or

2. �The surviving insured requires substantial supervision 
by another person to protect oneself from threats to 
health and safety due to Severe Cognitive Impairment. 
Severe Cognitive Impairment means deterioration or 
loss of intellectual capacity that is measured by clinical 
evidence and standardized tests, which reliably measure 
impairment in: short-term or long-term memory;  
or orientation to person, place or time; or deductive or 
abstract reasoning; or judgment as it relates to  
safety awareness

One election is available every 12 months. The maximum 
death benefit amount that may be accelerated per election is  
the lesser of 24% of the death benefit or $240,000. Only one 
accelerated benefit rider or endorsement can be elected at  
any given time.

Estate Preservation Rider
The Estate Preservation Rider provides an additional benefit 
amount to cover potential estate tax liability during the first 
four policy years. When an existing policy is transferred to 
a trust after issue, the death benefit can be included in the 
insured’s taxable estate when death occurs within three years 
of the transfer date. The rider provides an additional 125% 
up to a maximum of $10 million of the base plan’s specified 
amount should both insureds die within four years of the issue 
date. North American underwrites the base plan’s specified 
amount along with the amount covered with the Estate 
Preservation Rider.

• �The Estate Preservation Rider is only available at issue 
and the insureds’ Joint Equal Age must be between 20 
and 75. This rider includes a monthly per unit charge 
based upon Joint Equal Age. The rider is not available if 
either insured is rated above Table 6.

Riders and Endorsements



Survivorship Policy Split Exchange Endorsement
This endorsement allows the policy to be split into two separate non-variable individual life insurance policies. The specified 
amounts of the individual policies cannot exceed the specified amount of the original Survivorship GIUL policy. Any account 
value and loan amounts will be split in the same proportion as the specified amounts of the individual policies. This endorsement 
is automatically added at issue unless one life is uninsurable and allows for two options:

1. Allows a split without evidence of insurability:

	 • �Can be exercised following: divorce, annulment, dissolution of marriage, dissolution of a business, repeal of the Unlimited 
Marital Deduction Provision, or at least a 50% reduction in the maximum federal estate tax rate

	 • Split is 50/50 unless a court orders otherwise

	 • No underwriting requirement

2. Allows a split with evidence of insurability

	 • �Not subject to the same exchange option events as described in option one; however restrictions apply to  
the new policies

	 • Split amounts are elected (50/50, 70/30, etc.)

	 • Underwriting required at the time of split

Survivor Premium Guarantee Rider (S-PGR)
This rider can be added at issue to provide an extended death benefit guarantee to any age up to maturity (age 120 of the 
younger insured) subject to premium payment requirements. It can be added only at issue and is available for individual issue 
ages 20-90 and for joint equal ages 20-90. When the S-PGR is selected, the no-lapse guarantee period on the base policy defaults 
to three years for all issue ages. The S-PGR is not available with the Return of Premium Death Benefit Option or the Waiver of 
Surrender Charge Option.

• Fees: �A per unit charge based upon joint equal age will be deducted from the account value for the first 20 policy years or 
until the younger insured attains age 100.

• Termination: The S-PGR terminates upon the occurrence of one of the following:

	 1. Policy lapse or maturity

	 2. Written request of the policyowner

• Reinstatement: �The S-PGR may become inactive due to insufficient premiums. However, if this occurs, the insured may 
reinstate the rider by “catching up” on unpaid premiums.

			   • During the No-Lapse Guarantee period, the S-PGR can be reactivated at any time.

			   • �After the base No-Lapse Guarantee period, the reactivation period is limited two  
years from the date it became inactive.

Waiver of Surrender Charge Option
With this option, surrender charges are waived in all years. It does not apply to policy surrenders for 1035 exchanges to another 
company except in Florida (Florida does not allow surrender charges for 1035 exchanges). The Waiver of Surrender Charge option 
must be selected at the time of application. The Waiver of Surrender Charge option is not available if the S-PGR is selected.

• Charge: �The monthly charge ranges from $0.04 to $0.08 per month per $1,000 of Specified Amount and varies by joint 
equal age at issue. The charge applies in years 1-20, but not beyond an attained joint equal age of 95 on a current 
and guaranteed basis.
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Cost of Insurance
Based on the 2001 CSO, Sex Distinct, Smoker Distinct, 
Age Nearest Birthday Mortality Table. Cost of insurance 
determined through a mathematical process that combines 
the cost of insurance for both individual insureds. This 
process results in a lower cost of insurance than found in 
two individual policies. Cost of insurance is paid until age 
100 of the younger insured.

Monthly Expense Charge
On a current and guaranteed basis, a monthly expense 
charge of $7 a month ($84 annually) is deducted from 
each policy in all policy years until age 100 of the younger 
insured.

Per Unit Charge
Varies by band and joint equal age at issue. On a current 
basis, the charge applies in years 1-20. On a guaranteed 
basis, it applies in all years up to age 100 of the younger 
insured.

Percent of Account Charge
On a current basis, this charge is 0.24% annually in years 
1-30; and 0% in years 31+ (up to age 100 of the younger 
insured). On a guaranteed basis, this charge is 0.24% 
annually up to age 100 of the younger insured. Applies only 
to non-loaned money.

Premium Load
Survivorship GIUL has a 7% premium load on a current and 
guaranteed basis.

Surrender Charges
Effective in policy years 1-20, but not beyond attained joint 
equal age 95. Surrender charges vary by joint equal age.

Policy Costs
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Survivorship GIUL is issued on policy form series LS171 without the Waiver of Surrender Charge and policy form series LS171W with the Waiver of 
Surrender Charge. Survivor Premium Guarantee Rider is issued on form series LR460, Accelerated Benefit Endorsement for Chronic Illness and Terminal 
Illness is issued on form series LR463, Accelerated Benefit Endorsement for Terminal Illness is issued on form series LR464, Estate Preservation Rider 
is issued on form series LR461, and Survivorship Policy Split Exchange Endorsement is issued on form series LR462, by North American Company 
for Life and Health Insurance, Executive Office, Chicago, IL 60607. Products, features, issue ages, endorsements or riders may not be available in all 
jurisdictions. Limitations or restrictions may apply.

Index Universal Life products are not an investment in the “market” or in the applicable index and are subject to all policy fees and charges normally 
associated with most universal life insurance.

The Uncapped S&P 500® option allows an unlimited return with no index cap rate, but applies an index participation rate less than 100% to the growth 
rate of the S&P 500®.

The Dow Jones EURO STOXX 50® measures the top 50 blue-chip stocks from the countries participating in the European Monetary Union.

“Standard & Poor’s®”, “S&P®”, “S&P MidCap 400®”, “S&P 500®”, “Standard & Poor’s 500®”, “Standard & Poor’s 400®”, “400” and “500” are trademarks of The 
McGraw-Hill Companies, Inc. and have been licensed for use by North American Company for Life and Health Insurance.

“Dow Jones” and “DOW JONES INDUSTRIAL AVERAGESM (DJIASM) COMPOSITE STOCK PRICE INDEX” are service marks of Dow Jones & Company, Inc. and 
have been licensed for use for certain purposes by North American Company for Life and Health Insurance.

The Dow Jones EURO STOXX 50® is the intellectual property of (including registered trademarks) Stoxx Limited, Zurich, Switzerland and/or Dow Jones 
& Company, Inc., a Delaware corporation, New York, USA, (the “Licensors”), which is used under license. The securities based on the Index are in no way 
sponsored, endorsed, sold or promoted by the Licensors and neither of the Licensors shall have any liability with respect thereto.

The NASDAQ-100®, NASDAQ-100 INDEX® and NASDAQ® are registered marks of the NASDAQ Stock Market Inc. (which with its affiliates are the 
“Corporations”) and are licensed for use by North American Company for Life and Health Insurance This product has not been passed on by the 
Corporations as to their legality or suitability. This product is not issued, endorsed, sold or promoted by the Corporations. 
			�   THE CORPORATIONS MAKE NO WARRANTIES AND BEAR NO LIABILITY WITH RESPECT TO THIS PRODUCT. THIS INDEX DOES NOT 

INCLUDE DIVIDENDS PAID BY THE UNDERLYING COMPANIES.

			�   Russell 2000® Index is a trademark of Frank Russell Company and has been licensed for use by North American Company for Life 
and Health Insurance. 

			�   The Survivorship GIUL index universal life is not sponsored, endorsed, sold or promoted by the S&P 500®, S&P MidCap 400®, 
DJIASM, Dow Jones EURO STOXX 50®, NASDAQ-100® and Russell 2000®, and they make no representation regarding the 
advisability of purchasing this contract or investing in this product.
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