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A BILL FOR

1 An Act auvthorizing foreign insurance corporations doing

business under chapter 515 of the Code to reincorporate

2
3 as Iowa corporations.
4

BE IT ENACTED BY THE RENERAL ASSEMBLY OF THE STATE OF IOWA:
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Section 1. Section 491.33, Code 1981, is amended to read
as follows:

491.33 FUREIGN k:FE INSURANCE COMPANIES BECOMING DCOMESTIC.
The secretary of state upon a cerporation complying with the
provisions of this section and upon the filing of articles
of incorporation and upon receipt of the fees as provided
in this chapter shall issue a certificate of incorporation
as of the date 9f the cerporation’s or.ginal incorporaticn
in its state of original incorporation. The certificate of
incorporation shall state c¢n its face that it 1s issued 1n
accordance with the provisions of this section. The secretary
of state shall forward said articles as provided in this
chapter to the county recorder where the principal place of
business of the corporation is to be located. The secretary
of state shall then notify the appropriate officer of the
state or country of the corporation's last domicile that the
corpcration is now a domestic corporation domiciled in this

state. This section applies *o life insurance companies,

and to lnsurance ccmpanies dcing business under chapter 515.
Sec. 2. Chapter 515, Code 1981, 1is amended by adding the
following new section:
NEW SECTION. FOREIGN COMPANIES MAY BECOME DOMESTIC. Any

ccmpany organized under the laws of another state or country

and admitted to Ao business in this state for che purpose

of writing insurance authorized by this chapter, upon complying
with all of the regquirements of law relating to the
organization of domestic insurance companies and to the
execution, filing, recording and publishing of notice of
incorporation and payment of corporation fees by like domestic
corporations, and designating its principal place of business
at a place ir this state, and upon payment to the commissioner
of Insurance of a transfer tax in a sum egual To twenty-five
p2rcent of the premium tax paid pursuant to the provisions

cf chapter 432 for the iast calendar year immediately preceding
1ts beconming a domestic cerporation or the sum of ten thousand
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dellars, whichever is the lesser but not less than one thcousand
dollars, may btecome a domestic corporation and be entitled
to lixe certificates of 1ts corporate existence and license
to transact business in this state, and be subject in ail
respects to the authority and jurisdiction of this state.
EXPLANATION
This bill would amend the lowa insurance laws to permit

lnsurance companies that are incorporated outside of this

state but admitted to do business in this state under chapter
S15 to reincorporate as an Iowa corporation. The same
privilege presently exists for life insurance companies by
virtue of sections 491.33 and 508.12.

The bill would take effect July 1 following enactment.
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HOUSE FILE 565

AN ACT
AUTHORIZIKG FOREICGN INSURANCE CORPORATIONS DOING BUSINESS UN-
DER CHAPTER 515 OF THE CODE TO REINCORPORATE AS I[OWA COR-
PORATIONS .

BE IT ENACTED BY THE GENERAL ASSEMBLY OF THE STATE OF IQWA:

Section 1. Section 491.33, Code 1981, is arended to read
a3 follows:

491.33 FOREICH b#FE INSURANCE COMPANIES BECOMING DOMESTIC.
The secretary of state upon a corporation complying with the
provisions of this section and upon the filing of articles
of incorporation and upon receipt of the fees as provided

1 this chapter shall issue a certificate of incorporation

as of the date of the corporation's original incorporation
in its state of original incorporation. The certificate of
incorporation shall state on its face that it is issued in
accordance with the provisions of this section. The secretary
of state shall forward said articles as provided in this
chapter to the county recorder where the principal place of
business of the corporation is to be located. The secretary
©f state shall then notify the appropriate officer of the
state or country of the corporation's last donicile that the
corporation is now a domestic corporation domiciled in this
state.

and te insurance companies doing business under chapter 515.

Sec. 2. Chapter 515, Code 198l, is armended by adding the
following new section:

NEW SECTION. FOREIGN COMPANTES MAY BECOME DOMESTIC. Any
corpany organized under the laws of another state or country
and admitted to do business in this state for the purpose
of writing insurance suthoxized by this chapter. upon complying
with all of the requirements of law relating to the

organization of domestic insurance companies and to the
execution, filing, recording and publishing of notice of
incorporation and payment of corporation fees by like domestic
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corporations, and designating its principal place of businesas
at a place in this etate, and upon payment to the commissioner
of insurance of a transfer tax in a sum equal to twenty-five
percent of the premium tax paid pursuant to the provisione

of chapter 432 for the last calendar year imrediately preceding
its becoming a domestic corporation or the sum of ten thousand
dollars, whichever is the lesser but not less than one thousand
dollars, may become n domestic corporation and be entitled

t2 like cextificates of its corporate existence and licenwse

to transact business in this state, and be subject in all
respecte to the authority and jurisdiction of this state.

DELWYN STROMER
Speaker of the House
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