THE SECONDARY MORTGAGE LOAN ACT (EXCERPT)
Act 125 of 1981

493.63 Duration of license or registration; reinstatement of suspended license or
registration; issuing new license or registration; consent required for transfer or
assignment; requirements for transfer.

Sec. 13. (1) A license or registration remains in force until the date of expiration or until surrendered,
revoked, or suspended under this act. The commissioner may reinstate a suspended license or registration or
issue a new license or registration to a licensee or registrant whose license or registration has been revoked if
the conditions under which the license or registration was revoked have been corrected and the commissioner
is satisfied, as the result of an investigation, that the conditions are not likely to recur.

(2) A person shall not transfer or assign a license or registration without the consent of the commissioner.
The sale, transfer, assignment, or conveyance of more than 25% of the outstanding voting stock of alicensee
or registrant that is a corporation, or more than 25% of the interest in a licensee or registrant that is a limited
liahility company or partnership or other unincorporated legal entity is considered a transfer of a license or
registration for purposes of this subsection.

History: 1981, Act 125, Imd. Eff. July 23, 1981;,0 Am. 1997, Act 91, Imd. Eff. Aug. 1, 1997;0] Am. 2008, Act 325, Imd. Eff. Dec.
18, 2008;00 Am. 2009, Act 77, Eff. July 31, 2010.

Compiler's note: For transfer of authority, powers, duties, functions, and responsibility of the financial institutions bureau and the

commissioner of the financial institutions bureau to the commissioner of the office of financial and insurance services and the office of
financial and insurance services by type |1l transfer, see E.R.O. No. 2000-2, compiled at MCL 445.2003 of the Michigan compiled laws.

Popular name: Secondary Mortgage Loan Act
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