
535B.10 Investigations and examinations.

1. Within one hundred twenty days after the end of a licensee's fiscal year, the licensee shall file financial
statements which are certified by an independent accounting firm.

2. For the purposes of discovering violations of this chapter or any rules adopted under this chapter or for
securing information lawfully required under this chapter, the administrator may at any time and as often as
the administrator deems necessary, investigate the business and examine the books, accounts, records, and
files used by a licensee. However, if the financial statement required by subsection 1 shows that the licensee
satisfies the minimum net worth requirement necessary to be an approved mortgagee by the United States
department of housing and urban development pursuant to its guidelines, as amended, the licensee is not
subject to an investigation or examination as described in this subsection.

3. Notwithstanding subsection 2, all licensees are subject to limited examination by the administrator to
investigate complaints or alleged violations about the licensee made to the administrator. Such investigation
or examination by the administrator shall be restricted to acquiring information from the licensee relevant to
the alleged violations.

4. In conducting any examination under this section, the administrator may rely on current reports made by
the licensee which have been prepared for the following federal agencies or federally related entities:

a. United States department of housing and urban development.

b. Federal housing administration.

c. Federal national mortgage association.

d. Government national mortgage association.

e. Federal home loan mortgage corporation.

f. Veterans administration.

5. With respect to mortgage lenders or mortgage bankers who are specifically exempted from this chapter but
are subject to sections 535B.11, 535B.12, and 535B.13, the powers of examination and investigation
concerning compliance with sections 535B.11, 535B.12, and 535B.13 shall be exercised by the official or
agency to whose supervision the exempted person is subject. If the administrator receives a complaint or
other information concerning noncompliance with this chapter by an exempted person, the administrator shall
inform the official or agency having supervisory authority over that person.

6. The total charge for an examination or investigation shall be paid by the licensee to the administrator
within thirty days after the administrator has requested payment. The administrator may by rule provide for a
charge for late payment of the fee. The amount of the fee shall be based on the actual costs of the
examination as determined by the administrator. Examination reports and correspondence regarding these
reports shall be kept confidential except as provided in this subsection, notwithstanding chapter 22. The
administrator may release the reports and correspondence in the course of an enforcement proceeding or a
hearing held by the administrator. The administrator may also provide this information to the attorney general
for purposes of enforcing this chapter or the consumer fraud Act, section 714.16.
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