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CHAPTER 644
DOMESTIC MUTUAL INSURANCE HOLDING COMP ANIES

SUBCHAPTERI 644.13 Restrictions on ownership.
GENERAL PROVISIONS 644.14 Member rlghtS. o ) o
644.02 Definitions. 644.15 Sale of voting stock; subscription rights; dividends.
644.03 Scope and purposes. 644.16 Board of directors, committees and records.
644.04 Restructuring. 644.17 Removal of diicers.

644.18 Directors’ and dicers’ liability and indemnification.
644.19 Executive compensation.
644.20 Management contract services.

644.05 General corporate powers and procedures.
644.06 Registered agent for service of process.

SUBCHAPTER Il 644.21 Annual report of domestic mutual holding company
MUTUAL INSURANCE HOLDING COMRANIES 644.22 Securities regulation.
644.07  Restructuring procedures. 644.23  Authority to issue mutual bonds and contribution notes.
644.08 Reservation of corporate name. 644.24 Subsequent restructuring.
644.09 Articles, amendments, bylaws and principdiaefrs. 644.25 Conversiorof domestic mutual holding company into a stookporation.
644.10 Acquisition, meger or consolidation as part of the plan. 644.26 Transferof business or assets of mutual holding companies.
644.11 Restructuringdf domestic or foreigmutual with existing domestic mutual 644.27 Merger and consolidation of mutual holding companies.
holding company 644.28 Voluntary dissolution of domestic mutual holding companies.

644.12 Transfers of a mutual holding compasiplace of domicile to this state. 644.29 Involuntary dissolution of domestic mutual holding companies.

Cross—reference: See definitions in s€00.03 610.01and628.02 () “Dividend scales” means thexjuitable apportionment of
Cross-reference: See also cHns 4Q Wis. adm. code. divisible surplus by the board.
(g) “Divisible surplus” means theannual distribution
SUBCHAPTERI describedn s.632.62 (4) (bgs a payment made to policyholders
asdetermined by the board.
GENERAL PROVISIONS (h) “Intermediate stock holding company” meansoapora

tion that satisfies all of the following:
644.02 Definitions. (1) In this chapterunless the context 1. The corporation was incorporated underl&t

otherwiserequires: 2. At least 51% of the corporatianVoting stock is held
(a) “Board” means the board of directors or boarttaétees, directly or indirectly by a mutual holding company
asthe case may be, of the converting insurance company 3. The corporation holds directly or indirectly at least 51% of

(b) “Converted insurance company” means an insurance cdifie voting stock of a converted insurance company
panythat convertedinder this chapter from a mutual insurance (i) “Member” means any of the following:
companyto a stock insurance compary from a service insur 1. For a converting mutual insurancempany a policy
ancecorporation to a mutual insurance company and then tthalderwho, by the records of the converting insurance company
stockinsurance compangnd formed a mutual holding companyandby its articles of incorporation and bylaws, is a holder of a

(c) “Converted life insurance company” means a life insuranogembershignterest in the converting insurance company
companythat converted under this chapter from a mutual life 2. For a converting service insurance corporation, a policy
insurancecompany to a stock insurance company and formechalder shown on the books and records of the converting-insur
mutualholding company ancecompany on the fctive date of the restructuring.

(d) *“Converting insurance company” means a domestic (j) “Membership interestsheans the voting rights ofraem
mutualinsurance company erdomestic service insurance cerpober arising under the statutes and the articles of incorporation and
rationundegoing restructuring under this chapter bylawsof the convertingnsurance companincluding the right

(e) “Dividend plan” means plan to provide reasonable assurto vote for the board and the right to vote on any plan of cenver
ancesas to the policyholdadividend scales of the participatingsion, voluntary dissolution or amendment of the articles of incor
individual policies and contracts of a converted insurasare  poration. On and after the fefctive date of the restructuring,
panyin the life insurance business in force on the date specifiedembershipinterests” means the voting rights of a member aris
in the dividend plan for which the insurkad an experience- ing under the statutesnd the articles of incorporation and bylaws
baseddividend scale payable in the year of the plan by creatinfithe mutual holding companincluding the right to vote for the

any of the following: boardand theright to vote on any plan of conversion, voluntary
1. Covenants of the converted insurance company or tdissolutionor amendment of tharticles of incorporation. “Mem
mutual holding companyor both. bershipinterests” does not include members’ rights in surplus, if

2. One or more closed blocks. Assets of the converted- insgPY- , .
ance company shall be allocated to the closed block in an amounk) “Mutual holding company” means a mutual insurance
thatproduces cash flowspgether with anticipated revenues fronfiolding company
the closed block business, expected to bédeht to support the (L) “Policyholder” means theerson identified in the records
closed block business, including provision for payment of claine$ the converting insurance company or the converted insurance
andthoseexpenses and taxes specified in the dividend plan, as@mpany under $11.51 (9) (c)
provisionfor continuation of the dividend scales irfieet on the (m) “Rights in surplus” means any rightsafmember arising
effectivedate of the restructuring undéis chapter if the experi underthe converting insurance companrticles of incorpora
enceunderlying such dividend scales continues. Any plan undgn or ch.611to a return of the surplus in respect of policies or
this subdivision may provide for conditions undtehich the con  contractsof the converting insurance company that may exist with
vertedinsurance company may cease to mairdainclosed block regardto the surplus not apportioned or declared by its board as
andfor the allocation of assets to that closed block. divisible surplus, includingights of members to a distribution of

3. A combination of subdd.. and2. or any other meansf suchsurplus in dissolution or conversion proceedings under ch.
providing reasonable assurances tiet commissioner approves.611 On and after the fefctive date of the restructuring, “rights
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in surplus” means any rights of a member of the mutual holdiagce company shall be incorporated under B0 and may
companyarising under its articles of incorporation or this chapt&ngagen any business or activity permitted by éB0.
to the net worth of the mutual holding compaimgluding rights  (3) The converted insurance comparsgbjectto s.611.33
of members of the mutual holding company to a distribution ghdany intermediate stock holding company may thereafter issue
any portion of the net worth of the mutual holding company ifp 3rd parties debt securities, stock other than voting stock and,
conversionproceedings under 644.25or dissolutionproceed  sybjectto s.644.15 voting stock, so long as aif the following
ings under s.644.280r 644.29 “Rights in surplus” shall not gre trye:
includeany right to divisible surplus expressly conferred solely by (a) No shares of stock representing more than 49% of the vot
the terms of an insurance policy or annuity contract. ~ ing power of all issued and outstandivafing stock of either the
~(n) "Voting stock’meansstock of any class or amynership convertedinsurance company or the intermediate stockling
interesthaving votingpower for the elepyon of directors, trusteegompanyijf any, are issued to 3rd parties.
or management. All referencesdapecified percentage of voting ) At jeast 51% of the voting stock of the converted insurance
stockshallmean stock having the specified percentage of the vaf 1 anvis at all times owned by the mutual holding company or
ing power for the election of directorSustees or management, yhe intermediate stodiolding companyat least 51% of whose
including stock having such power only by reasithe happen qting stock is held by the mutual holding compaanyd such 51%
ing of a contingency _ _ ~__interestsn the converted insurance company andiatermedi

(2) Exceptwhen inconsistent with the definitiogsven in this  ate stock holding company areot conveyed, transferred,
chapter,the definitions of ss600.03and610.01apply to this assignedpledged, subjected to a security interest or lien, placed
chapter. In the provisions of chd81and611thatare made appli in a voting trust, encumbered or otherwise hypothecated of alien
cableto this chapteor incorporated into this chapter by referenceytedby the mutual holding company or by the intermedstbek

all of the following apply: holding company Any conveyanceransfer assignment, pledge,
(a) “Corporation” includess mutual holding company formedsecurityinterestlien, placement in a voting trust, encumbrance,

underthis chapter or hypothecatioror alienation of, in or on the 51% of the voting
(b) “Department” means the commissianer sharesof the converted insurance company or the intermediate

stockholding company in violation of this paragraph shalbid
in inverse chronological order of the datesuch conveyance,
rPransfer,assignment, pledge, security interest, lien, placement in

(c) “Mutual” includes a mutual holding company
(d) “Nonassessable mutual” includes a mutual holding-co

pany.. - avoting trust, encumbrance, hypothecation or alienatoio the
(e) "Policyholder” includes a member sharesmecessary to constitute 51% of such voting stock.
(f) “This chapter” includes this chapter (4) For purposes of the calculations undbis section and
History: 1997 a. 227 unders.644.13 any issued and outstanding securities of the con

vertedinsurancecompany or any intermediate stock holding eom

644.03 Scope and purposes. (1) Scope. This chapter anythat are convertible into voting stock are considered to be
appliesto all mutual insurance holding companiegamized jsqedand outstanding voting stock.

underthe laws of this state. History: 1997 a. 2271999 a. 30

(2) PurpPosEs.(a) The purposes of this chapter are to provide
complete self-contained procedurésr the formation of mutual 644.05 General corporate powers and procedures.
insuranceholding companies. Subject to pér), a corporation (1) Powers. Subject to $644.19 (2)and(3), s.181.0302 (intro,)
organizedas a mutual insurance holding company under thi$) to (15), (18) and(19) applies to mutual holding companies.
chaptermay be oganized for any lawful purpose and shall hold ' (2) Errect oF UNAUTHORIZED CORPORATE ACTS.  Section
directly or indirectly as a subsidiary at least one stock insurangg1 0304applies to mutual holding companies, except that, for
companyconverted froma mutual insurance company or from gyrposesof this subsection, “attorney general’ used in s.
serviceinsurancecorporation that converted to a mutual iRsur;g1.0304(3) means “commissioner”.
ancecompany A mutual holding company is not an insurer (4) WAIVER OF NOTICE AND INFORMAL ACTION BY MEMBERSOR

(b) A corporation aganized as a mutual insurance holdingrectors.  Sections 181.0704 181.0706 181.0821 and
companyunder this chapter may engage, directly or indirettly 181 0823apply to mutual holding companies. For purposes of
abusiness that is subject to regulation under another statute Ofﬂﬁ@subsection, “hoard” used ink81.0821lincludes “committee
stateonly if not prohibited byand subject to all limitations of, the of the board of a mutual holding company”.
otherstatute. History: 1997 a. 2271999 a. 30

History: 1997 a. 227
. ) 644.06 Registered agent for service of process.  See
644.04 Restructuring. (1) On the diective date of arestrc tjons601.715601.72 (1) (a)(2) and(3) to (5) and601.73apply

turing under this chapteall of the following shall occur: to mutual holding companies, except that, for purposes of this
~ (&) The converting insurance company shall become a domelsapter “authorized insurer” used in 601.715means mutual
tic stock insurance company holding company and “insurer” used in€01.72 (1) (ajpnd(2)

(b) All membership interests and rights in surplus of the comeansmutual holding company
verting insurance company shall be extinguished andrtas: History: 1997 a. 227
bersof the converting insurance company shall become members
of the mutualholding company in accordance with this chapter
andthe articles of incorporation and bylawstieé mutual holding SUBCHAPTERII
company.
(c) All shares of the voting stock of the converting insurance ~ MUTUAL INSURANCE HOLDING COMRANIES
companyshall be acquired and retained by the mutual holding
companyor, if created, an intermediate stock holding companys44.07 Restructuring procedures. (1) FORMATION OF
(d) All of the share®f voting stock of any intermediate stockMuTUAL HOLDING COMPANY. (&) 1. A domestic mutual insurance
holding company shall be acquired and retained by the mutwaimpanyorganized under ct611 may restructure by forming
holding company mutualholding company in accordance with this section.
(2) Any intermediate stock holding company created at the 2. A domestic service insurance corporatiogamized under
time of the restructuring to hold the stocktbé converting insur ch.613 may restructure by simultaneously converting to a mutual
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insurancecompany that is subject to @&i1and forming anutual d. A description of the rights of members to subscribe to the
holding company in accordance with this section. stockoffering if the initial sale of voting stock by the converted

(b) The mutual holding company may use the word “mutualfSurancecompany or any intermediate stock holding company
in its name. The restructurirgiall continue the corporate exis involvesan initial public ofering.
tenceof the converting insurance company as a stock insurance e. Such other information as may be prescribgdhe com
companysubsidiary of the mutual holding companyasra stock missioner.
insurancecompany subsidiary of an intermediate stock holding 2. No plan forthe initial sale of voting stock that is approved
companythat is a subsidiary of the mutual holding compafiye by policyholders as part of the approval ahatual holding com
convertedinsurance company may continue to use the wopnyconversion plan under sut8) or by members as part of an
“mutual” in its name if the name includes titgbreviation “SI” for - approvalunder s644.15shall be dkctive for morethan the speei
stockinsurer or the words “stock insurer”. fied time under subd.. a.after the dictive date of the restructur

(2) ResoLUTIONOFTHE BOARD. The board shall pass a resoluing or the date on whicthe plan is approved by members under
tion to the efect that restructuring is fair and equitable to pelicys. 644.15 (1) whichever is applicable.
holders. The resolution shall specify the reasons for and the pur (5m) ADDITIONAL PLAN CONTENTS FOR SERVICE INSURANCE
posesof the proposed restructuring, and explain the maimercorporaTions. If the converting insurance compaisya service
which the restructuring is expected to benefit policyholders. insurancecorporation, in addition teatisfying the requirements

(3) ADoPTIONOFPLAN. The board shall adopt a mutual holdundersub.(5), the plan shall state all of the following:
ing company plan.The mutual holding company plan shall set (a) That those persons who are policyholders of the converting
forth the reasons for and tipeirposes of the proposed restructurserviceinsurance corporation on thate of the resolution under
ing, explain how the restructuring is expected to benefit policgub.(2) and who remain policyholders on the record date estab
holdersandprovide for amending the converting insurance contishedby the board for the vote under s(&).shall have the right
pany’sarticles of incorporation to givefett to the restructuring to vote on the plan under su@).
from a mutual, nonstock corporation into a stock corporation.  (p) That the members of the mutual holding company shall be

(4) SusmissioN OF PLAN. The board shall submit the mutuathosepersons who are policyholders of the converting service
holding companyplan to the commissioner for approval, togethénsurancecorporation on the ffctive date of the restructuring,
with all of the following: andthat thereafter membership shall be as provided in(&Qlp.

(a) The proposed articles and bylaws of the mutual holdirg)-
company,which shall comply with s644.09 of the converted (c) Any other conditions that the commissioner may require
insurancecompanywhich shall comply witt$.611.12 and of any relatingto the compang’ conversion from a servidasurance
intermediatestock holding company corporationto a mutual holding company

(b) So much of the following information pertaining to the (6) HeaRING. (a) Thecommissioner or a hearing examiner
mutual holding company as the commissioner reasonahiiesignatedy the commissioner shall hold a hearing aeeipt
requires: of a mutual holding company plan.

1. Thenames and, for the preceding 10 years, all addresseb) 1. Notice of the hearing shall be mailed by the converting
andall occupations of all proposed directors arfitefs. insurancecompany not more than 60 days and not less than 10

2. All agreements relating to the mutinailding company to daysbefore the schedulethte of the hearing to the last-known
which any proposed director orfiafer is a party addresof each persowthho v(\;a? a F;C;LI]Cyhmd?rth the gon\ggng

: _ insurancecompany on the date of the resolution under .

niza?ioggfpzwfeusngﬁg?n?t?ﬁrggzrgiiﬁhgegfggﬁs%\f'able Ga-or togetherwith a copy of the mutudiolding company plan, or a

. . ) copy of a summary of the plan if the commissioner approives
4. The proposed compensation of directors afidens. summaryandany comment that the commissioner considers nec

5. The proposed capital. essarnyfor the adequate information of policyholders. Failure to
6. A business plan of the mutual holding company for the firstail notice to a policyholder does not invalidate a proceeding
5 years of operation. underthis subsection if the commissioner determines that the con
(c) Such otherelevant documents or information as the conYertinginsurance company has substantially complied with this
missionermreasonably requires. subdivisionand has attempted in good faith to mail notice to all
(5) PLAN cONTENTS. (@) The plan shall include aif the fol policyholdersentitied to notice.

lowing: 2. The noticethe plan or a summary of the plan and any-com

- _— . tsunder subdLl. shall also be mailed ke converting insur
1. Adescription of any plans for tltial sale of voting stock men
to 3rd parties by the converted insurance company or any int cecompanynot more than 60 days and not less than 10 days

; : eforethe scheduled date of thearing to the commissioner of
_med|atestock holding companyr a statement_that the converte eryjurisdiction in which the converting insurance company is
insurancecompany or intermediate stock holding company has éthorized to do anv business
currentplans for the sale of voting stock. y D o .

2. A description of anylans for the transfer of assets ang- (€) In aﬁccgrda}nce Wclifr;]sucttearlng procedures as thgbcommls |
a??#mptloroftpbhgatlons, including t?%] one c:r rr|1cr>]reI ds_ubadmneé%&?értuﬁdeersrl)%r&%t)ell aﬁgrglngyecﬁagr::}g;i?ﬁeyr%rr?jglngb 31‘.1}/ po
of the converting Insurance compalythe mutual holding Com -, 5y sresent written or oral statements at the hearing and may
panyor to the '”termed'ﬁt‘? _StOCk holdmg. company presentwritten statements within a period after the hearing speci

(b) 1. Aplan for the initial sale of voting stock shall be-adgjed by the commissioner or the hearing examiriéte commis
quatelydescribed under pge) 1.if it contains all of the follow  sjonershall take statements presented under this paragraph into
Ing: consideratiorin making the determination under s(b).

a. A statemenbf intent to conduct an initial sale of voting  (7) ApprovaLBY commissIONER. (a) The commissioner shall
stockof the converted insurancempany or of any intermediate approvethe mutual holding company plan unless he or she finds
stock holding company within a specified time after tieatle  thatthe plan violates the Iaus not fair and equitable to policy
dateof the restructuring. holdersor is contrary to the interests of policyholders or the pub

b. A description of the maximum percentage of the stock lio.

be sold. (b) In considering th@lan, the commissioner shall consider
c¢. A description of the process to be used farofg the stock whetherthe restructuring would be detrimental to the safety
andsetting the initial sale price for the stock. soundnessf the converting insurance company or the contractual
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rightsand reasonable expectations of the peraditsare policy restructuring,and shall retain the rights and contragkssting

holderson the efiective date of the restructuring. The comumisprior to restructuring, except with respecttie membership inter

sionermay take into consideration any conclusions and recomstsand rights in surplus that were extinguished.

mendations on the subject of restructuring published by (c) Effective date. The date upon which the commissioner

recognizecbiganizations of professional insurance actuaries. Thgueshe certificate of authority to the converted insurance-com

commissionemmay by ruleestablish standards applicable to @anyshall bethe efective date of the restructuring unless a later

restructuringunder this chapter time is designated in the mutual holding company plan.

(8) APPROVALBY POLICYHOLDERS. After approval under sub.  (d) Effect on policyholdersA policyholder who has a mem
(7), the mutual holding company plan shall be submitteahgt bershipinterest in the converting insurance company on fiee-ef
regularor special meeting of policyholders to a vote of the persoiige date of the restructuring shall become a member of the mutual
who werepolicyholders of the converting insurance company diolding company Policyholders of policies or contracts that are
the date of the resolution under sB), and who remain policy issuedby a converted insurance company after tfecéfe date
holderson the record date established for the vote by the boaoflits conversion under this section shall beconeenbers of the
Voting shall be in accordance with the articles or bylaws of theutualholding company in accordance with the articlesobr-
convertinginsurance companiut in no event shall there be lesporationand bylaws of the mutual holding company and the -appli
than20 days’ advance notice of any meeting for a votepmmoval cableprovisions of this chapter immediately upon issuandbeof
of a mutual holding company plan, and in no event shall tpelicy. The articles and bylaws of the mutual holding company
requiredvote to approve the plan be less than a majority of thasey provide that policyholder of any other insurance company
policyholdersvoting. Notice of such meeting shall be sent to tHiatis or becomes a subsidiary of the mutual holding company
last—-known address of eaclsuch policyholder and may bemay become a member of the mutual holding compalmyno
includedwith any notice sent under suB) (b) 1. Only proxies eventshall a person remain a member after he or she ceases to be
specifically related to the mutudlolding company plan may be a policyholder
usedfor a vote on approval under this subsection. (e) Nontransferability ofimembership intessts. No member

(9) AMENDMENT OR WITHDRAWAL. At any time beforethe of a mutual holding company may transfer such mefalyeem
effectivedate of theestructuring, the converting insurance eompershipinterests in the mutual holding company or any right aris
panymay by resolutiorof its board, amend the mutual holdingng from such membership interestpart from the policy that
companyplan or withdraw the mutual holding compasign. The givesrise to the membership interest.
commissionershall determine whether any amendment made (f) Liability of member A member of a mutual holding cem
afterthe public hearing under su6) changes the mutual holdingpanyis not, by virtue of being a membgersonally liable for the
companyplan in a mannethat is materially disadvantageous tacts,debts, liabilities or obligations of the mutual holdcam
any of the policyholders of theonverting insurance companypany.
and.,in such case, may requiadfurther public hearing on the plan  (10m) EFFECTON SERVICEINSURANCE CORPORATIONOF DISAP-
asamended. If an amendment that the commissioner determipeSvaL orFpLAN. Notwithstanding sulfl) (a) 2.and s644.02 (1)
is materially disadvantageous to any of the policyholdemsaide (b), if the converting insurance company is a service insurance
afterthe plan has been approvedthg policyholders, the plan ascorporation,and the commissioner disapprovis mutual hold
amendedshall be submitted for reconsideration by the pelicying company plan under suf¥,) or the policyholders disapprove
holders. the mutual holding company plan under s(#), the converting

(10) EFFECTOF RESTRUCTURING. (a) Continuation of insur  insurancecompany shall remain a service insuracegporation
ancecorporation and commencemaitexistence of mutual held subject to ch613
ing company If the policyholders approve the mutdalding (11) ExpensEes. The converting insuranammpany may not
companyplan under sul{8), the commissioner shall issu@@w pay compensation of any kind to any person in connection with
certificateof authority to the converting insurance company arttie mutual holding company plan other than regular salaries to the
a certificate of incorporation to the mutual holding companycompany’spersonnel. This subsection does not prohibit the pay
Uponissuance of the certificate of incorporation, the legaleximent of reasonable fees and compensation to attorneys at law
tenceof the mutual holding company shall begin, its articles artcountantsfinancial advisers, actuaries or other consultants for
bylawsshall become &dctive andts proposed directors andief servicesperformed in the independent practmfetheir profes
cers shall take @ite. The issuance of the certificate of incorporasions.All expenses of the restructuring, including the expenses
tion shall be conclusive evidence of compliance with this sectioncurred by the commissioner and the prorated salaries of any
Onthe efective date of the restructuring, the converiimgurance involved office staf members of the éite of thecommissioner
companyshall at once become a stock corporation and is ro g insurance, shall be borne by tt@nverting insurance company
gera mutual. The converted insurance company shall be eonsidfistory: 1997 a. 227
ered to have beenganized at the timthatthe converting insur ) .
ancecompany was ganized. Except as otherwise provided if44.08 Reservation of corporate name.  Sections
theplan, the trustees, directorsficérs, agents and employees of-81.0402and181.0403 (2)(3) and(3m) apply to mutual holding
the converting insurance compaaljall continue in like capacity companies.
with the converted insurance company History 1997 a. 2271999 a. 30

(b) Continuation of rights and obligationsTherestructuring 44 09  Articles. amendments bylaws and principal

of the converting insurance companto a stock insurance Cem qgicers, (1) ArTicLES. Sectionl81.0202applies to the articles
panysubsidiary of a mutudiolding company or an intermediatent 5 mytual holding compamyexcept that all of the following
stockholdingcompany shall in no way annul, modify or changgppw:

any of su_cn insures exishting suits, righhts_, contracts %r I?aﬁiliti_es, (a) The name ofhe mutual holding company shall include the
except with respect to the membership interests and rights-in sur:~/. . :
plus,if any, in such insurer that are extinguished as provided in%g,&d mutual _and shall c_omply with 351'0401 (2Jo (4). .
644.04 and the corporatexistence of the converting insurance () The articles shall include provisions for mutual bonds, if
companyshall be continued in all respects. The converted-ins@"y are to be authorized, which shall conform t6..33 (2)
ancecompanyafter restructuring, shall exercise all of the rights (C) The purposes of the mutual holding company shall be lim
andpowers and perform aif the duties conferred or imposed hyted to those permitted in this chapter

law uponinsurers writing the classes of insurance written by the (d) Subject to $44.07 (10) (d)the articlesnay specify those
convertinginsurance company before thdeefive date of the classef persons who may be members of the mutual holding
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company or may prescribehe procedure for establishing or (2) DOMESTIC MUTUAL REORGANIZATION. (a) Merger with
removingrestrictions on the classesp#rsons who may be mem existingdomestic mutual holding compang domestic mutual
bersof the mutual holding company insurance company ganized under ct611 may restructure by
(2) AMENDMENT OF ARTICLES. A mutual holding company mergingits policyholders’ membership interests into an existing
may amend its articles in the manner provided in184.1001 domesticmutual holding company in accordaneih this section
181.1002(1), 181.1003 181.1005and 181.1006 except that andany rules promulgated by the commissionEne restructur
papersrequired by thossections to be filed with the departmening shall continue the corporate existence of the conversur
of financial institutions shall instead be filed with the commisancecompany as a stock insurance company subsidiary of the
sioner. The articles may be amended in any desiespect, existingdomestic mutual holding company or as a stoskrance
including substantial changes of its_ original purposes, except th@impanysubsidiary of an intermediate stock holding company
noamendment may be made that is contrary to(dpbIn addi (b) Procedues applicable to converting insurancempany
tion to the requirements of $81.1005 the articles of amendment gactionss44.04 (3)and(4) and644.07 (2o (6), (8), (9), (10) (b)

of @ mutual holding company shall, if mail voting is used, st@e , () (10m)and(11) apply to a domestic mutual insurance eom
numberof members voting by mail and the number of such me anyrestructuring under this subsection.

bersvoting for and against the amendment. No amendment may P d licabl isting d . ialdi
become déctive until the articles of amendment have been filed (¢) Procedues applicable to existing domestic mutbalding
with the commissionerNo amendment shadffect any existing company.1. The board of the existing domestic mutual holding

causeof actionin favor of or against such mutual holding comcompanyinto which the converting insurance compargolicy
pany,any civil, criminal, administrative or investigatory proceednolders’membership interests are proposed to beyeretnder
ing to which themutual holding company is a party or the existin§is subsection shall adopt a resolution approving the proposed
rights of persons other than members. In the event that the-corpigh of meger and directing that it be submittexithe commis
ratename is changed by amendment, no suit brought by or agafi@ferfor approval and to its members for a vote at a regular
suchmutual holding company undis former name shall abate Specialmeeting. The existing domestic mutual holding company
for that reason. shall providewritten notice of the meeting to each member in the
(3) ByLaws. The bylaws of a mutual holding company shafMannerprovided under $44.07 (8)for notice to policyholders
complywith this chapter A copy of the bylaws and any amend ©f @ meeting for a vote on approval of a mutual holding company
mentsto the bylaws shall be filed with the commissioner withiRlan.
60 daysafter adoption. Subject to this subsection]184.0206 2. The commissioner may hold a hearing on the plan of
181.0207and181.1021apply to mutual holding companies.  mergerprior to the meeting at which a vote of the members will
(4) PRINCIPAL OFFICERS. Sections181.0840and 181.0841 betaken. A hearing under this subdivision may be combined with
apply to mutual holding companies. the hearing required undgar (b). The existing domestic mutual
History: 1997 a. 2271999 a. 30 holding company shalprovide written notice of the hearing to
eachmember in the manner provided unde4el.07 (6) (b) 1for
644.10 Acquisition, merger or  consolidation aspartof  noticeto policyholders of the hearing unde6g4.07 (6)
the plan. (1) The converting insurance company npagpose 3. The commissioner shall approve the proposed plan of
to acquire, or to mee or consolidate with, ore more domestic ,qrganinless he or she finds that the plan is not fair and equitable
or foreign insurers, or both, as part of a mutual holding compajyempers or is contrary to the interests of members.
planunders.644.07 The commissioner shall approve the acqui
4. The proposed plan of ngar shall be approved by the

sition, megeror consolidation as part of the mutual holding eom o , :
panyplan andshall approve the continued corporate existence Bemberf the existing domestic mutual holding company upon

any domestic insurer that is a partytte plan under this section the afirmative vote of not less than a majority of those members
asa subsidiary of the mutual holding company or any intermedia{@ting in person or by proxy at the meeting required under subd.
stockholding companyif any of the following applies: 1L
(a) In the case of a domestic stock corporation, no grounds for(d) Commissioner issues new certificate of authority if
disapprovakxist under s611.72 (3) approved. If under par(b) the policyholders of t.he converting
(b) In the case of a domestic mutual, no grounds for diSdF?surancecompany approve thlan of restructuring and under
provalexist under $511.73 (3)and the domestic mutual hemm  Par(c) the members of the existing domestic mutual holdorg
plied with 5.644.07 (2)0(8). The converting insurance companyP@nyapprove the planf meger, the commissioner shall issue a
proposego acquire’ or mge or consolidate W|th, may adopt OneThe|SSUance O.f the Cer.tlflcate Of autho'”ty Sha" be COnCIUS|Ve evi
plan. The commissioner may combine the hearings requirég@nceof compliance with this subsection.
unders.644.07 (6)for the converting insurance company and any (e) Effect of estructuring. On the d&ctive dateof the restrue
domesticmutual that is the subject of the acquisitiondsymeger  turing described in this subsection, all of the following shall occur:
or consolidation with, the converting insurance compa&gction 1. The converting insurance company shall at once become

644.07(9), (10) (b)to () and(11) applies to a domestic mutualy stock corporation ganized and operating under 6t and is
acquiredby, meged into or consolidated withconverting insur longer a mutual.

ancecompany gndgr this sectloln. . 2. All membership interests and rights in surplus of the con
_ (2) Any foreign insurer acquired under a plan under this Se\‘farting insurance company shall be extinguished andrtas
?nO: g‘eag dﬂ?@g tg égrgfgng?ﬁ] atrrll)i/sifttaetre?fui(t:krhgg?sutlﬁglon alliB rsof the converting insurance company shall become members
ble)r/equirements of cl18 app S?the existing domestic mutual holding company in accordance
History: 1997 a. 227 with this chapter and the articles of incorporation baykws of
the existing domestic mutual holding company

644.11 Restructuring of domestic or foreign mutual 3. All shares of the voting stock dfe converting insurance
with existing domestic mutual holding company . companyshall be acquired anétained by the existing domestic
(1) DeriNiTIoN. In this section, “existing domestic mutual hold mutualholdingcompany or any intermediate stock holding eom
ing company” means a mutual holding company formed undeany,51% or more of whose voting stock is owned by the existing
this chapter domesticmutual holding company
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4. The converted insurance company shall be consideredrtsurancecompany or any intermediagtock holding company
have been oganized at thd¢ime that the converting insurancethe directors, dicers and other members of management of the
companywas oganized. mutual holding companyany intermediate stock holding cem

5. Except as otherwise provided in the plan, the truste@nyand the convertethsurance company are prohibited from
directors officers, agents and employees of the converting insi@cquiringor offering to acquirein any mannetthe legal or benefi
ancecompany shall continue like capacity with the converted cial ownership of any class of voting stock of the converted-insur
insurance company ancecompany or intermediate stock holding compamgept that

(3) FOREIGN MUTUAL REORGANIZATION. A foreign mutual thisparagraph shall notin amyay limit the rights of the directors,
insurancecompany aganized under the laws ahy other state officersor other members of management to exercise subscription
that,if a domestic corporation, would beganized under ctg11  ightsgenerally accorded to members of the mutual holdimg
may restructure by meing its policyholders’ membership inter Pany- _ . o
estsinto an existing domestic mutual holding compangdoord (b) Except as otherwise provided by the commissioner by rule,
ancewith rulespromulgated by the commissioner and in eoneginningon the date that is one year after the initial saférdo
pliancewith the requirementsf any other law or regulation that partiesof voting stockof the converted insurance company or any
is applicable to théoreign mutual. The restructuring shall eonintermediatestock holding companyhe directors, diters and
tinue the corporate existena the converting insurance cem Othermembers of management of the mutual holding company
panyas a foreign stock insurance company subsidiary of the ex@fly intermediate stock holding company and the converted-insur
ing domestic mutual holding company or as a foreign sto@acecompany may not do any of the following:
insurancecompany subsidiary of an intermediate stock holding 1. Acting individually directly or indirectlyacquire or der
company. The restructuring foreign mutual insurance comparg acquire, in any mannethe legal or beneficial ownership of
may remain a foreign insurer aftdre restructuring and may bemorethan5% of any class of voting stock of the converted insur
admittedto do business in this state if it meets the applicabdeicecompany or intermediate stock holding company
requirementf ch.618 A foreign mutual insurance company 2. In the aggregate, directly or indirectly acquireofier to
thatis a partyto the restructuring may at the same time redomesdicquire,in any mannetthe legal or beneficiawnership of more
cateto this state by complying with the applicabbguirements than10% of any class of voting stock of the converted insurance
of this state and its state of domicile. companyor intermediate stock holding company

History: 1997 a. 227 (3) (a) Intheevent of any violation of suk®), or of any action
which, if consummatedmnight constitute such a violation, all vot
ing stock of any intermediate stock holding company or the con
edinsurance company that is acquired by any perserdess

e maximum amount permitted to be acquired by such person

ndersub.(2) shall be considered to be nonvoting stock of any
suchintermediate stock holding company or conventesdirance
companyas the case may be.

(b) In addition to the result specified in p@), theviolation

4r action is subject to the enforcement procedures unfiéd 4
History: 1997 a. 227

644.12 Transfers of a mutual holding company’ s place

of domicile to this state. (1) A mutual holding company that v
is domiciled in another state and that desires to become a dom §{
mutual holding company may submit to the commissioner a
applicationfor a certificate of incorporatioriThe application shall
complywith rules promulgated under sB) and shall include or
haveattached any other relevant documents or informatiah
the commissioner reasonably requires. Upawiew of the
application,thecommissioner may issue a certificate of incerp
ration if the commissioner determines that all the following are

satisfied: . L ) ) . . 644.14 Member rights. (1) COMMUNICATION TO MEMBERS;
(a) The applicant is in complianeeith the provisions of this veveer voTiNG.  Subjectto this section, s$11.41 611.42 (1)
chapterthat apply to domestic mutual holding companies. (1e), (1m), (2), (3), (4) (a)and(5), 611.43and611.53 (2)apply to
(b) The directors and fifers of theapplicant are trustworthy mutualholding companies.
and competent and collectively have the competence and-experi(2) NoTice oF REGULAR MEETINGS AND ELECTIONS. Notice of
enceto engage in the business proposed. thetime and place of regular meetings or elections may be given
(c) The applicans insurance company subsidiary tbatr  to a member by printing such time apthce conspicuously on
verted from a mutual has become a domestic insurer undereachpolicy under which the member derives a membeiistep
611.223 est, or in such other reasonable manmasrthe commissioner
(2) Thecommissioner shall by rule specifye required con approvesor requires.
tentsand form of an application under s¢b). In determining the  History: 1997 a. 2271999 a. 30
requiredcontents, the commissioner shall consider the inform . o . .
tio?n and documents that will permit the commissionedeter 844.15 sale of voting stock; subscription rights; divi -

mine whether theequirements of sulfl) (a)to (c) are satisfied. 9€nds. (1) (a) No solicitation for the initial sale to 3rd parties
History: 1997 a. 227 of the voting stoclof the converted insurance company or any

intermediatestock holding companynay be made without the
644.13 Restrictions on ownership. (1) In this section: ~ approvalof the commissioner under@l1.31 (2)and without the
(a) “Beneficial ownership”, with respect to any voting stoc pprovalof the commlssmn.er and the members of the mutual
hasthe same meaning as provided by the rules administering s&¥ding company as follows: _
tion 16 of the Securities Exchange Act of 1934. 1. If the mutual holdlng company p|an includes a plan for the
(b) “Offer” means any of the following: initial sale of voting stock, such approval shall be gathe time

1. An offer to buy or acquire voting stock, or an interest in votg?’grf:g(gw)utual holdingompany plan is approved unde44.07
ing stock, for value. ’

. 2{ A sct)liciliatfion oflan der to sell voting stock, or anterest ¢, the initial sale of voting stock of the converted insurance- com
In voting stock, for value. _ ) ~ pany or any intermediate stock holding compang board of the
3. A tender ofer for voting stock, or an interest in votingconvertedinsurance company or aimtermediate stock holding

2. Ifthemutual holding company plan does not include a plan

stock, for value. companyfollowing the procedures under4.07 (2to(8), may
4. A request or invitation for tenders of voting stock, or aadopta plan for the initial sale of voting stock to 3rd parties at any
interestin voting stock, for value. future date.

(2) (a) Before the date that is one year after the initial sale to (b) Prior to every issue of voting stock of the converted insur
3rd parties in a public &ring of voting stock of the convertedancecompany and anitermediate stock holding comparlye
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commissionerin addition to thepproval required under&11.31 mediatestock holding company to the directors diagfrs of the

(2), shall approve the price of the stock, or the procedursefor convertedinsurancecompany intermediate stock holding cem

ting and determining the price of the stockfas and equitable panyor mutual holding company may not takéef unless it is

to the company issuing the stock. submittedto a vote of the members of the mutual holding -com
(2) Noinitial public ofering of voting stoclof the converted Panyand approved by a majority of the membestng. Notice

insurancecompany or any intermediate stock holding compar%f a meeting at which a vote upder this subsection will be taken

may be conducted unleske persons who were members of théhallbe given in accordance with&14.14 (1)or (2).

mutualholding company at the time sucliesing was approved  (3) NOTICETO COMMISSIONER. The commissionanay by rule

by resolutionof the board are fafrded subscription rights in cen requirethat any action taken by the board of a mutual holding

junctionwith the stock dering. company or the board of any intermediate stock holding com
(3) If the converted insurance company is a life insurang@ny,on any of the subjects specified irl81.0302 (1) to (14)

companybefore any approval for thgitial sale of voting stock bereported to the commissionithin 30 days after the action is

is grantecthe commissioner shall find the dividend plan fair ant®ken.

equitableto policyholders. History: 1997 a. 2271999 a. 30

(4) Dividendsand other distributions to the shareholdelrs 44 20 Management contract services. A mutual hold
the converted insurance company or any intermediate stock hq% company may not be a party to a conttaat has the &ct of
ing company of a converted insurance company may not be mgdg.gatingto a person, to the substantial exclugibtthe board,
exceptin compliance with s$17.22and617.225 the authority to exercise anyanagement control of the mutual
History: 1997 a. 227 holding company or of any of its major corporate functions.

644.16 Board of directors, committees and records. History: 1997 a. 227

(1) BoARDOFDIRECTORS. Subject to this section, $81.0801 (1) g44.21 Annual report of domestic mutual holding
and (2), 181.0802 181.0811 611.51 (2) (3), (5) and(8) and  company. Each mutual holding company domiciled in thtiate

611.53(1) and(3) apply to mutual holding companies. SectioRnhg]|file such annual report as mag prescribed by the commis
181.0824applies to the board of a mutual holding compangionerby rule.

exceptas modified by $£11.10 The board shall manage the busi  History: 1997 a. 227

nessand afairs of the corporation and may not delegate its power

or responsibility to do so, except to the extent authorized by 644.22 Securities regulation. A membership interest in a
181.0825and181.0841 domesticmutual holding company shall not constitute a segurity

(2) COMMITTEES OF DIRECTORS. Section181.0825applies to asdefined in s551.102 (28)
mutualholding companies. History: 1997 a. 2272007 a. 196

(3) Recoros. (a) Section611.51 (9) (ampnd(b) applies to 64423  Authority to issue mutual bonds and contribu -
mutualholding companies. . tion notes. Section611.33 (2) (a) (b), (c) and(e) applies to

(b) Any provision of this chapter or of the articles or bylawsutualholding companies. In the event of dissolution under this
of a mutual holding company that requires the keeping of recogghapter unpaid amounts of principal and interest on contribution
concerningthe names and addressésnembers entitled to vote notes shall be subordinated to the payment of principal and inter
shallbe considered complied with by the keeping of a reobrd eston any mutual bonds issued by the mutual holding company
the names of policyholders of, and the names and addressegtefny time.
insuredsor persons paying premiums on the policies of, the conHistory: 1997 a. 227
vertedinsurance companyAny provision of this chapter or of the
articlesor bylaws of a mutual holding company that requires tHe44.24 Subsequent restructuring. A mutual holding com
mailing or sending of notices, reports, proposals, ballots or othggny,in conjunction with the converted insurance compang
materialsto a membeshall be considered complied with if suckany intermediate stock holdingompanymay mege together and
mailing is made to the insured or the person paying premarms convertinto a mutual insurance company if tieguirements of ss.
the policy of the converted insurance compdoy delivery to the 611.72and611.75are met and the members of the muhaadling
policyholder. company vote to approve the mer and conversion into a mutual

(4) DIRECTORCONFLICTSOF INTEREST. Section611.60applies NSurancecompany
to mutual holding companies. History: 1997 a. 227

History: 1997 a. 2271999 a. 30 644.25 Conversion of domestic mutual holding com -

Sections 181.0843 and Pany into a stock corporation. (1) CONVERSIONPERMITTED

644.17 Removal of officers. .
AND PROCEDURES. A mutual holding company formed bycan

181.0844apply to mutual holding companies.

History: 1997 a. 2271999 a. 30 verted insurance compamyder this chapter may convert into a
stockcorporation aganized under ch80. Subject to this section,
644.18 Directors’ and officers’ liability and indemnifi - s.611.76 (1)to(3) and(5) to (11) applies to mutual holding com
cation. (1) LiaBiLiTy. Sectionsl81.0850to 181.0855 except panies.
s.181.0855 (2) (¢)apply to mutual holding companies. (2) PLAN OF coNVERSION. (@) In this subsection, “net pre
(2) INDEMNIFICATION. Sections181.0871to 181.0881and Mium” means gross premium less return premiumdividends
181.0889%pply to mutual holding companies. paid.
(3) INSURANCE. Section181.0883applies to mutual holding ~ (b) The board of a domestic mutusdlding company may
companies. adopta plan of conversion that specifies all of the following:
(4) DERIVATIVE ACTIONS. Sections181.0740to 181.0747 1. The number of shares proposed to be authorized foetie
apply to mutual holding companies. stockcorporation, their par value and the pricevhich they will
History: 1997 a. 2271999 a. 30 be offered to members, which price may not exceed 50% of the
medianequitable share of all members under sizbd.
644.19 Executive compensation. (1) GENERAL. Section 2. That each member who has been a policyholder of-a con
611.63(4) and(5) applies to mutual holding companies. vertedinsurance company and haaid premiums within 5 years

(2) ApprROVALBY MEMBERS. A benefit plan or amendment toprior to theresolution passed by the board related to the cenver
a benefit plan that proposes to provide benefits in the forstook  sion under this section shall be entitladthout additional pay
or stock options of a converted insurance compargny intef mentto so much common stock of the new stock corporation as
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his or her equitable share of the valuetlid converting mutual  (2) A sale, lease, exchange or otbeposition of all or sub
holding company will purchase. stantiallyall of the property and assets of a mutual holding-com

3. That each membarequitable share shall be determined byany may be made upon such terms and conditions as may be
the ratio that the net premium paid by such member to the caithorizedn the following manner:
vertedinsurance company duritiige 5 years immediately preeed (a) If the articles of incorporation give members the right to
ing the resolution specified in sukigl. bears to the total net pre voteon the sale, lease, exchange or otligposition of all or sub
mium received by the converted insurance company duhag stantiallyall of the mutual holding comparsyproperty and assets,
sameperiod. theboard of directors shall adopt@solution recommending the

4. That, if a membes equitable share is $igfent only for the Sale,lease, exchange or other disposition and directing that it be
purchaseof a fraction of a share of stock, the member shall hagebmittedto a vote at an annual or special meeting of the-mem
the option either to receive the value of the fractional shacash bers. Written notice stating thahe purpose, or one of the pur
or to purchase a full share by paying the balance in cash. ~ Poses, of the meeting is to consider the sale, lease, exchange or

5. That, notwithstandingubds 2. to 4., each member who other disposition of all or substantially all of the property and
wasa policyholder of a converted life insurance company on t sets?fltr:je mutual hoLdlng company Ehallhbe given tg _ea(;]hmem
date ofthe resolution specified in suliel.or within 5 years prior erentitied to vote at the meeting, within the time and in the-man

to that date shall be entitled to an equitable share based on a%%spr%'?ﬁg rg)ééililr?gcrl?\gtfrzé?r:géﬁglﬂgg ggtﬁgﬂg;?;zt?g;geet
mulathat fairlyreflects the policyholdés interest in the company : g L ; ' '

andthe policiesand contracts issued by the company to the polic ;(Cz?grg?g:(iftgﬁr gr'sgr(s)}t't%g ?enr?n?:z daég?]girt'i;;h(i tt;]%ag?algf
holder,and that takes into account premiums paid, cash surren ¢ y '

: : se,exchange or other dispositioMhe authorization shall be
;’;E\?;ﬁ%c;ggrls ans, reserves, surplus benefits payable and ot y the afirmative vote of at least two—-thirds of the members-pres

. . entor represented by proxy at the meeting. After the authorization
6. That a membes equitable share shall be provided to thgy 5 yote of the members, the board of directors, nevertheless, in
memberon a uniform basis approved by t@mmissioner in the i giscretion, may abandon the samse, exchange or other-dis
form of common stock, cash, increased benefits or lower pigssition, subject to the rights of 3rd parties under angtracts
miumsor a combination of those forms. relatingthereto, without further action or approval by the mem
7. The procedure for stock subscriptions, which shall includiers.
awritten ofer to each such membiadicating his or her individ (b) If the articles of incorporation do not give membitres

ual equitable share and the terms of subscription. right to vote on the sale, lease, exchange or other disposition of all
8. Thatno common stock under suldtimay be issued to per or substantially all of anutual holding compang’property and
sonsother than the members under subdintil all subscriptions assetsthe sale, leasexchange or other disposition may be autho
by the members have been filled and that thereafter any new isszed by the vote of the majority of the directors ifice.
of stock for 5 years after the conversion shall first fered to the  History: 1997 a. 2271999 a. 30
personsvho have become shareholders under s2itid.propor
tion to their interests under sulfl. 644.27 Merger and consolidation of mutual holding
9. That no memberother than a member Who is a po“cycompan|es. SectI0n611.73app|IeS to mutual h0|dlng coem
holderof a converted life insurance compamay receive a dis Panies.
tribution of shares valued in excess of the amount to which he dristory: 1997 a. 227
sheis entitled under $645.72 (4) (b) Any excess over that . . .
amountshall bedistributed in shares to the state treasury for ttf¢4-28 Voluntary dissolution of domestic mutual hold -
benefitof the common school fund. After 5 years the shares mi4 companies. (1) PLAN OFDISSOLUTION. Subject to thisee
be sold by the treasurer at his or her discretion and the proce@@; SS-181.1401to 181.1407apply to mutual holding com
creditedto the common school fund. panies.

10. That, exceptvith the approval of the commissiondur
ing the first 5 years after the conversion under this section
directorsand oficers of a mutuaholding company with a cen
vertedlife insurance company subsidiary and persons actingsi ; U > : ;
concertwith them may not, in the aggregate, acquire control o uirethe submission of additional information relevant to the
morethan 5% of the common stock of the converted mutuat hofgifectof the proposed dissolution on the solvency of the converted
ing company or any other corporation that acquires control lfgurancecompany The commissioner shall approve the dissolu

morethan 5% of the common stock of the converted mutuak hoffPn uUnless, after a hearing, the commissioner findsdisablu
ing company tion of the mutual holding company would cause the converted

3) A U h . f Iinsurancecompany to become insolvent, would be unfair or-ineq
(3) AFTER CONVERSION. Upon the conversion of a mutualjiapleto the members of the mutual holding company or would

holding company under this section, this chapter no longer appligs; he in the best interests of the policyholdefrshe converted
to the mutual holding companyny intermediate stock hOId'nginsurancecompany or the public.

COHEPO?yr:'ygggh; gzoynverted insurance company (b) The acquisition of the converted insurance company and
any other insurance company owned directly or indirectly by a

644.26 Transfer of business or assets of mutual hold -  dissolvingmutual holding company shall be subject t644..71

ing companies. (1) A sale, lease, exchange or other disposfnd611.72and ch617.

tion of less than substantially all of the property and asseds of (3) REVOCATION OF VOLUNTARY DISSOLUTION. If the mutual
mutualholding companyand the mortgage or pledge of any or aftolding companyrevokes the voluntary dissolution proceedings
propertyand assets of a mutual holding compantyether or not unders.181.1404 a copy of the resolution revoking the voluntary
madein the usual and regular course of ittamé, may be made dissolutionproceedings adopted unde81.1404shall befiled
upon the terms and conditions authorized by the mutual holdiyih the commissioner

company'sboard of directors. Unless otherwise provided by the (4) FILING AND RECORDING ARTICLES OF DISSOLUTION AND
articlesof incorporation, consent of the members is not requiredrecTTHEREOF. Upon approval by the commissioner under sub.
for a sale, lease, exchange or other disposition of propertyr  (2) and by the members underl81.1401 the mutual holding

a mortgage or pledge of properguthorized under this subsec companyshall file articles of dissolution with theommissioner
tion. Whenthe articles are filed, the existencetloé mutual holding

(2) APPROVAL BY THE COMMISSIONER. (&) At least 60 days
fpdor to the submission to members of any proposed voluntary dis
solutionof a mutual holding company unded 81.1401 the plan
Rall be filed with the commissionerThe commissioner may
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companyshall cease, except for the purpose of suits, other pfond.
ceedingsand appropriate corporate action of members, directorsfistory: 1997 a. 2271999 a. 30
and officers as provided in this chapter and in 581.1401to

181.1407 Upon the filing of the articles, the commissioner ma : ! .
olding companies. A mutual holding company may at any

Issuea certificate of dissolution. o time during a voluntary dissolution under s§81.1401 to
(5) DisTRIBUTION OF ASSETS. No distribution may be made to 187 1407apply to the commissioner to have dissolution centin

membersf a mutual holding company in excess of the amounigd under the commissiorisrsupervision. Any distribution to

to which they would be entitled under@15.72 (4) (bhad the  membersshall belimited in the same manner as undes4s.28

convertedinsurance company not reanized and formed a (5) and any excess over such amounts shall beipiaidhe state

mutualholding company Any excess over such amounts shall bgeasuryto the credit of the common school fund.

paid into thestate treasury to the credit of the common schoolHistory: 1997 a. 2271999 a. 30

44.29 Involuntary dissolution of domestic mutual
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