533.35 Conversion of federal credit union into state credit union.

1. A federal credit union may convert into a state credit union by compliance with the laws of the United
States and upon the approval of the superintendent. Application for approval of the conversion to a state
credit union shall be submitted to the superintendent in the form prescribed by the superintendent, together
with the articles of incorporation and bylaws as required by section 533.1. The superintendent may cause an
examination to be made of any converting federal credit union. The credit union shall pay to the
superintendent the same examination fee as paid for examinations of state credit unions.

2. If the superintendent should approve the application of afederal credit union for conversion to a state
credit union, the superintendent shall cause the articles of incorporation of the resulting state credit union to
be filed and recorded in the county in which the credit union has its principal place of business and the
superintendent shall issue a certificate of authority to do business under the laws of this state to the resulting
state credit union. The credit union shall then become a state credit union subject to the laws of this state. The
superintendent shall furnish a copy of the certificate to the administrator of the national credit union
administration.

3. The existence of the federal credit union shall continue and the resulting state credit union shall have al of
the property, rights, powers and duties of the federal credit union except that the resulting state credit union

shall have only the authority to engage in such business and exercise such powers and shall be subject to the
same prohibitions and limitations to which it would be subject upon original organization under this chapter.

4. No liability of the federal credit union or of its members, directors or officers shall be affected, nor shall
any lien on any property of the federal credit union be impaired by the conversion. Any claim existing or
action pending by or against the federal credit union may be prosecuted to judgment asif the conversion had
not taken place, or the resulting state credit union may be substituted in its place.

[C73, 75,77, 79, 81, § 533.35]



