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CHAPTER 301
DEVELOPMENT CORPORATIONS

301.75 Additional powers. 301.77 Directors.

301.75 ADDITIONAL POWERS.

In addition to the powers enumerated in section 300.08, subdivision 1, the
corporation may:

(a) Borrow money and otherwise incur indebtedness for any of the purposes of the
corporation; to issue its bonds, debentures, notes or other evidences of indebtedness,
whether secured or unsecured, therefore and to secure the same by mortgage, pledge,
deed or trust or other lien on its property, franchises, rights and privileges of every kind
and nature or any part thereof.

(b) Lend money to, and to guarantee, endorse, or act as surety on the bonds,
notes, contracts or other obligations of, or otherwise assist financially, any person, firm,
corporation or association, and to establish and regulate the terms and conditions with
respect to any such loans or financial assistance and the charges for interest and service
connected therewith.

(c) Purchase, receive, hold, lease, or otherwise acquire, and to sell, convey,
mortgage, lease, pledge, or otherwise dispose of, upon such terms and conditions as the
board of directors may deem advisable, real and personal property, together with such
rights and privileges as may be incidental and appurtenant thereto and the use thereof,
including, but not restricted to, any real or personal property acquired by the
corporation from time to time in the satisfaction of debts or enforcement of obli-
gations.

(d) Acquire, by purchase or otherwise, the good will, business, rights, real and
personal property and other assets, or any part thereof, of such persons, firms,
corporations, joint stock companies, associations or trusts as may be in furtherance of
the corporate purposes provided herein, and to assume, undertake, guarantee or pay
the obligations, debts and liabilities of any such person, firm, corporation, joint stock
company, association or trust; to acquire improved or unimproved real estate for the
purpose of constructing industrial plants or other business establishments thereon or
for the purpose of disposing of such real estate to others for the construction of
industrial plants or other business establishments, and, in furtherance of the corporate
purposes provided herein, to acquire, construct or reconstruct, alter, repair, maintain,
operate, sell, lease, or otherwise dispose of industrial plants or business establishments.

(e) Acquire, subscribe for, own, hold, sell, assign, transfer, mortgage, pledge or
otherwise dispose of the stock, shares, bonds, debentures, notes or other securities and
evidences of interest in, or indebtedness of, any person, firm, corporation, joint stock
company, association or trust, and, while the owner or holder thereof, to exercise all
the rights, powers and privileges of ownership, including the right to vote thereon..

(f) Cooperate with and avail itself of the facilities of the commissioner of
employment and economic development and any similar governmental agencies; and to
cooperate with and assist, and otherwise encourage, local organizations in the various
communities of the state the purpose of which shall be the promotion, assistance, and
development of the business prosperity and economic welfare of such communities and
of this state.

History: 1Sp2003 c 4 s 1
301.77 DIRECTORS.

Subdivision 1. Membership. All the corporate powers of the corporation shall be
exercised by a board of not less than eight elected directors (but the number of elected
directors shall always be an even number) who shall be residents of Minnesota and,
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except in the case of the first board, representative of the various sections of the state
as determined in the bylaws. The commissioner of employment and economic develop-
ment shall be, ex officio, a director with all the authority but without the liability as
such, except for gross negligence or willful misconduct. The number of directors and
their term of office shall be determined in the bylaws. If any vacancy occurs in the
board of directors through death, resignation, or otherwise, the remaining directors
may elect a person to fill the vacancy until the next annual meeting of the corporation.

[For text of subds 2 and 3, see M.S.2002]
History: 1Sp2003 c 4 s 1 ’
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