
SAVINGS BANK ACT (EXCERPT)
Act 354 of 1996

487.3336 Sale or purchase of assets; consideration; purpose; filing certified copies of proceedings; liability;
maintenance of principal office or branches.

Sec. 336.

    (1) With the approval of the commissioner, based upon an examination or other appropriate analysis of either the
buying or selling organization, or both, and upon the affirmative vote of a majority of the members of its board of
directors and 2/3 of its members or the holders of 2/3 of its stock entitled to vote, a savings bank may do either or
both of the following:
    (a) Sell all or substantially all of its assets of every kind, character, and description and assign its liabilities to any
depository institution.
    (b) Purchase all or substantially all of the assets of every kind, character, and description and assume the
liabilities of another depository institution.
    (2) The consideration for a purchase and sale under this section may include shares of stock of the purchasing
bank, out-of-state bank, national bank, association, or savings bank.
    (3) A purchase and sale shall not be made to defeat or defraud any of the creditors of the depository institutions.
    (4) Certified copies of all shareholders' and directors' proceedings under this section shall be submitted to the
commissioner and shall contain the terms of the sale and purchase, including a copy of the agreement of sale and
purchase.
    (5) The liability of a depository institution or of its shareholders, directors, or officers, or the rights of creditors
of, or other persons transacting business with, the depository institution shall not be lessened or impaired as the
result of a sale of assets under this section.
    (6) Notwithstanding any other provision of this act, a savings bank that purchases or assumes all or substantially
all of the assets or liabilities of a depository institution may retain, maintain, and operate the principal office or
branches of the depository institution as branches of the purchasing savings bank without providing notice to the
commissioner provided it assumes the deposit liabilities of the depository institution maintained at the principal
office or branches.

History: 1996, Act 354, Imd. Eff. July 1, 1996 ;-- Am. 2000, Act 482, Imd. Eff. Jan. 11, 2001
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