BANKING CODE OF 1999 (EXCERPT)
Act 276 of 1999

487.13104 Expenses of incorporators; reimbursement.
Sec. 3104.

(1) Following the date authorized by the commissioner for the bank to commence business, a bank and its
incorporators may jointly request permission from the commissioner for the bank to reimburse the incorporators for
the incorporators' reasonable and necessary organizational expenses.

(2) A joint request by a bank and its incorporators shall include an accounting of the funds expended by the
incorporators which shall be prepared by an independent certified public accountant in accordance with generally
accepted accounting principles.

(3) If the commissioner determines that the accounting of funds expended is substantially similar to the amount
disclosed in the application as estimated expenses of organization, the commissioner may authorize the bank to
reimburse the incorporators.

(4) The commissioner may waive the requirements of this section if the expenses of organizing a bank will be
paid by a bank holding company.

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