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STATE OF NEW YORK

3628
2009- 2010 Regul ar Sessi ons
I N SENATE
March 25, 2009

Introduced by Sen. BRESLIN -- read twi ce and ordered printed, and when
printed to be conmmitted to the Conmttee on |Insurance

AN ACT to anend the insurance law, in relation to permtting foreign
i nsurance conpanies to transfer their corporate domcile to New York

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED | N SENATE AND ASSEM
BLY, DO ENACT AS FOLLOWE:

Section 1. Section 7120 of the insurance |law, as added by chapter 26
of the laws of 1992, is anended to read as foll ows:

S 7120. Redonestication of foreign [life] insurance conpanies. (a)
Definitions. In this section:

(1) "Redonestication"” neans the transfer to this state of the corpo-
rate domcile of an authorized foreign [life insurance] conpany, as
provided for in this section.

(2) "Transferring [insurer] COWANY" neans any authorized foreign
[life insurance] conpany seeking redonestication.

(b) Atransferring [insurer] COVPANY shal |

(1) file with the superintendent a certificate in such formas
prescri bed by the superintendent signed by the insurance supervisory
official of the state where such transferring [insurer] COVPANY is dom -
ciled approving the proposed redonestication and confirm ng that upon
redonmestication the transferring [insurer] COWANY shall no |onger be
subject as a donmestic [insurer] COWANY to the requirenents of its
current state of domcile;

(2) conply with the applicable requirenents of this chapter regarding
the organization and licensing of a donestic [stock or nutual life
i nsurance] conpany OF THE SAME TYPE;

(3) denonstrate to the satisfaction of the superintendent that upon

redonestication, the transferring [insurer] COVMPANY will be in conpli-
ance with the requirenents of this chapter and any regulations promul-
gated thereunder applicable to a domestic [stock or nmutual life insur-

ance] conpany [as the case nay be] OF THE SAME TYPE;
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(4) submit to the superintendent all docunments and filings necessary
to conply with paragraphs two and three of this subsection; and

(5) submt new policy forns to the superintendent for use after redo-
nmestication, if so ordered by the superintendent, or use existing policy
forms with appropriate endorsenents if allowed by, and under such condi -
tions as approved by, the superintendent.

(c) After the transferring [insurer] COMWANY has conplied wth the
provisions of this section, the superintendent may, in accordance with
section one thousand one hundred two of this chapter issue a new |icense
to the transferring [insurer] COMPANY to reflect the change in its state
of corporate domicile. The duration of its |license shall be governed by
section one thousand one hundred three of this chapter. Upon issuance
of such new |license the redonestication shall becone effective and the
transferring [insurer] COVMPANY shall be a donmestic [insurer] COVPANY.

(d) Simultaneous with the redomestication taking effect:

(1) all materials and docunents that were submitted to the superinten-
dent by the transferring [insurer] COVWPANY pursuant to the requirenents
of this section shall be filed in the office of the superintendent; and

(2) the superintendent shall, in accordance with section one thousand
two hundred one OR OTHER APPLI CABLE PROVI SI ONS of this chapter issue to
the [insurer] COWANY a certified copy of its new declaration and char-
ter and A certificate of incorporation. The new charter of the [insurer]
COWANY may provide for the continuation of the corporate existence of
the transferring [insurer] COWANY and in such case the original date of
i ncorporation of the transferring [insurer] COMPANY shall be the date of
i ncorporation of the new donestic [insurer] COVPANY.

(e) Al outstanding insurance policies and contracts shall remain in
full force and effect with no change and need not be endorsed as to the
new nanme of the conpany, if any, or its new |ocation unless ordered by
t he superintendent.

(f) Al agents' appointnments and |icenses, rates, and other itens
[whi ch] THAT the superintendent allows, existing at the tinme of redones-
tication, shall continue in full force and effect in accordance wth
appl i cabl e provisions of this chapter.

S 2. This act shall take effect imediately.



