Letter of Credit Form (NRDRAW6/18)
Letter of Credit Form (NRDRAW6/18)                            PLACE ON BANK’S LETTERHEAD

IRREVOCABLE LETTER OF CREDIT NO. _________________________________
                                                                                                                                                                LOC NUMBER
________________________________________

                                                                                                                                                                                               DATE
BENEFICIARY:

Insurance Commissioner of West Virginia,

as regulator and administrator for 

Professional Employer Organizations,

under Chapter 33 of the W. Va. Code 

Attention: PEO Licensing
900 Pennsylvania Avenue
Charleston, WV 25302
Dear Insurance Commissioner:


We hereby issue an irrevocable letter of credit no. _________________ in favor of Insurance Commissioner of West 

                                                                                           LOC NUMBER

Virginia, in the above stated capacity, at the request and for the account of:

____________________________________________________________

PROFESSIONAL EMPLOYER ORGANIZATION



                    ____________________________________________________________________________________________________

STREET

__________________________________________________________, _________________________________________

                                                                                                  CITY                                                                                        STATE                            ZIP

up to the aggregate sum of ___________________________________U. S. dollars ($___________________________), effective immediately and expiring on ___________________________.

We hereby undertake to promptly honor your sight draft(s) drawn on ______________________________________, 












BANK’S NAME
indicating our Letter of Credit No.________________, for all or any part of this Letter of Credit if presented by the Insurance Commissioner of West Virginia at _________________________________ on or before the expiration date or 








BANK’S ADDRESS
any automatically extended date.


Any draft drawn under this credit must bear “DRAWN UNDER IRREVOCABLE LETTER OF CREDIT NO. 

______________________, ISSUED BY _________________________________, ____________________________
                       LOC NUMBER                                                                                           BANK’S NAME                                                    STREET

________________________________, ___________________________, ON _______________________________.”

                                      CITY                                                                                          
 STATE                                                                                                               DATE


This irrevocable letter of credit shall secure any liability, known or contingent, that has occurred, accrued to or is incurred by ___________________________________, pursuant to W. Va. Code §33-46A-1et seq. 



       PROFESSIONAL EMPLOYER ORGANIZATION

We hereby engage with you that any draft drawn under and in compliance with the terms of this credit will be duly honored on presentation in person or by mail at our office at _____________________________, __________________,
                                                                                                                                                                                       STREET                                                        CITY
________________________, ______________, not later than the close of business on or before the expiration date 
                          STATE                                                          ZIP      
specified above; or, if mailed, postmarked not later than such expiration date; or, if posted by overnight carrier, delivered to the carrier not later than such expiration date.


Except as stated herein, this undertaking is not subject to any condition or qualification. The obligation of the bank under this letter of credit shall be the individual obligation of the bank, which is in no way contingent upon reimbursement with respect thereto.


It is a condition of this letter of credit that it shall be deemed automatically reissued and extended without amendment for one year from the expiration date hereof, or any future expiration date, unless at least sixty (60) days prior to any expiration date, we notify you by registered mail at the above address that we elect not to reissue and extend this letter of credit for any such additional period. Upon receipt of a sixty-day (60) election not to reissue and extend, the Insurance Commissioner of West Virginia is hereby invested with authority to call in the funds in their entirety represented by this letter of credit, although the employer is not then in default of any of its obligations under the said workers’ compensation laws and rules of West Virginia.


It is a further condition of this letter that any interruption of the bank’s conduct of business caused by an act of God, riot, civil commotion, insurrection, war or other cause beyond the bank’s control, or by any strike or lockout, will automatically extend the expiration date hereof, as well as future expiration dates, by the period of the interruption after the resumption of business.


Should you have occasion to communicate with us regarding this credit, kindly direct your communication to the attention of _______________________, at ____________________________, making specific reference to our letter of 

                                NAME                                                                                        ADDRESS 
credit number above.


This letter of credit is subject to and governed by the “Uniform Customs and Practice for Documentary Credits” (1993 Revision), International Chamber of Commerce (Publication No. 600), and to the Uniform Commercial Code (§§ 46-5-101 et seq. of the West Virginia Code, 1931, as amended) and the other laws of the State of West Virginia. If any legal proceedings are initiated with respect to payment of this Letter of Credit it is agreed that such proceedings shall be subject to West Virginia courts and law.
                                                                                   _______________________________________________________
                                                                                                                                                                                                             NAME OF ISSUING BANK

                                                                                                                     By: _______________________________________________________
                                                                                                                                                                                               SIGNATURE OF AUTHORIZING OFFICER

                                                                                   Its: ____________________________________________________
                                                                                                                                                                                                                         TITLE

                                                                                   _______________________________________________________
                                                                                                                                                                                                        PRINT NAME SIGNED ABOVE

SEAL

(OR ATTACH CERTIFIED EXTRACT OF AUTHORITY)
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