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2675.2240 DIVIDENDS.

The dividend period for the purpose of declaring dividends in accordance with
Minnesota Statutes, section 48.09 shall be the period commencing on January 1 and ending
as of the close of business December 31 of each calendar year and the net income for each
such period shall be determined from the consolidated report of income of each bank.

The Department of Commerce will supply each bank with forms to be completed
with information called for. The forms must be mailed or delivered to the commissioner
within ten days of the date of declaration of any dividend and at least 15 days prior to
the proposed payment date of any dividend. The forms shall contain a statement by the
commissioner providing that if certain requirements as set forth therein are met, the bank
may pay a cash dividend or dividends without specific approval of the commissioner in
the year succeeding the dividend period in such amount or amounts as will not reduce the
bank's capital, surplus, undivided profits, and reserves below such requirements. Except
as provided in the preceding sentence, no bank or trust company shall pay a cash dividend
to its stockholders until written approval for the dividend has been obtained from the
commissioner.

Declared dividends shall be deducted from undivided profits and carried on the books
as another liability entitled "dividends payable." The other liability account shall be reversed
upon payment or nonapproval by the commissioner.
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