496B.13 Board of directors.

The board of directors shall consist of such number not less than fifteen as shall be determined in the first
instance by the incorporators and thereafter annually by the members and the shareholders at each annual
meeting or at any special meeting held in lieu of the annual meeting. At each annual meeting or at any special
meeting held in lieu of the annual meeting, the members of each corporation shall elect two-thirds of the
board of directors and the shareholders shall elect the remaining directors. The directors shall hold office

until the next annual meeting of the corporation or special meeting held in lieu of the annual meeting after
their election, and until their successors are elected and qualify unless sooner removed in accordance with the
provisions of the bylaws. Any vacancy in the office of a director elected by the members shall be filled by the
directors elected by the members, and any vacancy in the office of adirector el ected by the shareholders shall
be filled by the directors elected by the shareholders.

Notwithstanding any provisions of law to the contrary, officers and directors of insurance companies and
other financial institutions may be members of the board of directors of any corporation organized for the
purposes of this chapter to which the insurance company or other financial institution may make aloan or
may make an investment.

[C66, 71, 73, 75, 77, 79, 81, § 496B.13]



