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| N SENATE

February 18, 2025

Introduced by Sen. BAILEY -- read twice and ordered printed, and when
printed to be conmitted to the Conmttee on | nsurance

AN ACT to anend the insurance law, in relation to the redonesticati on of
i nsurance conpani es

The People of the State of New York, represented in Senate and Assem

bly, do enact as foll ows:

Section 1. Section 7120 of the insurance |aw, as anended by chapter 48
of the laws of 2009, is anended to read as foll ows:

8§ 7120. Redonestication of [fereign] insurance conpanies. (a) Defi-
nitions. 1In this section:

(1) "Redonestication" nmeans the transfer to this state of the corpo-
rate domcile of an authorized foreign conpany or the transfer fromthis

state of the corporate donmicile of a donestic conpany, as provided for
in this section.

(2) "Transferring conpany” neans any authorized [#fe+elgh] conpany
seeki ng redonesti cati on.

(b) Atransferring conpany transferring to this state shall

(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 conpany is donmciled
approvi ng the proposed redonestication and confirm ng that upon redones-
tication the transferring conpany shall no | onger be subject as a dones-
tic conmpany to the requirenents of its current state of domicile;

(2) conply with the applicable requirenments of this chapter regarding
the organi zati on and licensing of a donestic conpany of the same type;

(3) denpbnstrate to the satisfaction of the superintendent that upon
redonestication, the transferring conpany will be in conmpliance with the
requirenments of this chapter and any regul ati ons pronul gated thereunder
applicable to a domestic conpany of the sane type;

(4) submit to the superintendent all docunents and filings necessary
to conply with paragraphs two and three of this subsection; and

EXPLANATI ON--Matter in italics (underscored) is new, matter in brackets
[-] isoldlawto be omtted
LBD04336-01-5



OCoO~NOUIRWN P

S. 5050 2

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

(c) Atransferring conpany transferring fromthis state:

(1) upon the approval of the superintendent, transfer its domcile to
any other state in which it is admtted to transact the business of
insurance, and upon such a transfer it shall cease to be a donestic
conmpany, and shall be authorized in this state, if qualified, as a
foreign insurer. The superintendent shall approve the transfer unless
he or she determines the transfer is not in the interest of the policy-
hol ders of this state; and

(2) may continue issuing policy forns approved before redonestication
pursuant to section three thousand two hundred one of this chapter with
such endorsenent, if any, as the superintendent determines is needed to
reflect the redonestication

(d) After the transferring conpany has conplied with the provisions of
this section, the superintendent may, in accordance wth section one
thousand one hundred two of this chapter issue a new license to the
transferring conpany to reflect the change in its state of corporate
domicile. The duration of its |icense shall be governed by section one
t housand one hundred three of this chapter. Upon issuance of such new
license the redonestication shall becone effective and the transferring
conpany shall be a donmestic conpany or a foreign conpany, as
appropriate.

[5] (e) Simultaneous with the redonestication taking effect:

(1) all materials and docunments that were submitted to the superinten-
dent by the transferring conmpany pursuant to the requirenments of this
section shall be filed in the office of the superintendent subject to
subsection (h) of this section; and

(2) for a transferring conpany transferring to this state, the super-
i ntendent shall, in accordance with section one thousand two hundred one
or other applicable provisions of this chapter issue to the conpany a
certified copy of its new declaration and charter and a certificate of
i ncorporation. The new charter of the conpany may provide for the
continuation of the corporate existence of the transferring conpany and
in such case the original date of incorporation of the transferring
conpany shall be the date of incorporation of the new donestic conpany.

[(ex] (f) Al outstanding insurance policies and contracts shal
remain in full force and effect with no change and need not be endorsed
as to the new nane of the conpany, if any, or its new |location unless
ordered by the superintendent.

[5] (g) Al agents' appointnments and licenses, rates, and other
items that the superintendent allows, existing at the time of redonesti-
cation, shall continue in full force and effect in accordance with
appl i cabl e provisions of this chapter.

(h) The superintendent shall keep the contents of any report or infor-
mati on the superintendent requires pursuant to this section, and that is
not otherwi se required to be set forth in a publicly available report or
filing, confidential in accordance with the provisions of subsection (c)
of section one thousand five hundred four of this chapter.

8 2. This act shall take effect inmmediately.




