BANKING CODE OF 1999 (EXCERPT)
Act 276 of 1999

487.13708 Conversion of bank into stock association, stock savings bank, or national banking association.
Sec. 3708.

(1) Upon the affirmative vote of the shareholders representing more than 50% of the total number of shares of
each class of its outstanding capital stock, a bank may be converted under the laws of this state into a stock
association or stock savings bank or under the laws of the United States into a national banking association. The
conversion of a bank into a stock association, stock savings bank, or national banking association shall not release
the bank from its obligations to pay and discharge either of the following:

(a) All the liabilities created by law or incurred by the bank before becoming a stock association, stock savings
bank, or a national banking association.

(b) Any tax imposed by this state up to the date of its becoming a stock association, stock savings bank, or
national banking association in proportion to the time that has elapsed since the last preceding payment or
assessment, penalty, or forfeiture imposed or incurred up to the date of its becoming a stock association, stock
savings bank, or a national banking association.

(2) A conversion shall not be made to defeat or defraud any of the creditors of the bank.

(3) A certified copy of all resolutions relating to the proposed conversion adopted by the directors and
shareholders of the bank shall be submitted to the bureau. If consent or approval is required by federal law, the
bank shall provide the bureau with a certified copy of consent or approval of the appropriate federal regulator to
the conversion.

History: 1999, Act 276, Eff. Mar. 1, 2000
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