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(1) meets the requirements for qualification under § 401, § 403, or §
414 of the United States Internal Revenue Code or any corresponding provisions of
prior or subsequent federal revenue laws; and

(2) .is an accredited investor as defined in Regulation D of the
Securities Act of 1933 or any corresponding provisions of prior or subsequent federal
laws.

(o) (1) This section applies only to the establishment or operation of
separate investment accounts by life insurers for the funding of qualified plans.

(2)  This section does not apply to:

(6] amounts contributed by an employee or other participant in
a qualified plan who is entitled to retirement or other incidental benefits under the
qualified plan; or

(ii) amounts that have been applied to purchase or provide
retirement or other incidental benefits under a policy or contract of the life insurer.]

[c)] (A) A life insurer may allocate to one or more separate investment
accounts in accordance with a written agreement any amounts paid to the life insurer
[in connection with a qualified plan] that are to be invested by the life insurer in
accordance with the agreement and applied to the purchase of guaranteed income
benefits under the life insurer’s individual or group policies or annuity contracts or to
provide other guaranteed benefits incidental to those policies or annuity contracts.

[(d] (B) Any income and gains and losses, realized or unrealized, on each
SEPARATE investment account shall be credited to or charged against the amounts
allocated to the account in accordance with the agreement without regard to other
income, gains, or losses of the life insurer. :

[(e)] (C) (1) Amounts allocated to separate investment accounts and
accumulations on the accounts may be invested and reinvested in any class of
investments authorized under this article as life insurance reserve investments.

(2) Preferred and common stock investments of amounts allocated to
separate investment accounts may not be included in applying the 10% limitations on
investments under § 5-511(f) of this subtitle.

(3) A separate investment account may invest in any investments
contractually permitted for the separate investment account and specified in [the] A
plan of operation [issued to a qualified plan], and the restrictions, limitations, and
other provisions of this article relating to investments shall not apply to the
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