
52.203 MERGER OR CONSOLIDATION.​

Any credit union chartered by this state may merge with and be absorbed by any other state or federal​
credit union, and any credit union chartered by this or any other state or any federal credit union may be​
merged into a successor credit union chartered by this state, upon approval of all regulatory agencies​
concerned, and upon compliance with this section as regards the credit union chartered by this state. At the​
time of filing with the commissioner of any proposed merger or consolidation plan, the credit unions proposing​
to merge or consolidate shall submit a fee of $100 payable to the commissioner of commerce. The fee shall​
be paid in equal parts by the credit unions' party to the proposal.​

A credit union may be absorbed after two-thirds of its members present and entitled to vote have voted​
in favor of the merger at a special meeting called by a majority of the board of directors for that purpose,​
upon 14 days mailed written notice to each member at the member's last known address clearly stating the​
purpose of the special meeting, or at any regular meeting after like notice of the purpose has been given.​
Thereafter, the board of directors may execute an agreement of merger with the successor credit union,​
subject to approval of the agreement by the commissioner of commerce. The commissioner shall approve​
or disapprove of the agreement within 60 days of the date the agreement is submitted. The approved agreement​
must be filed with the secretary of state.​

If the successor credit union which absorbs one or more credit unions is chartered by this state it may​
execute an agreement of merger upon approval of the agreement by the commissioner of commerce and by​
the board of directors of the credit union. The commissioner of commerce shall approve the merger agreement​
if it is in the best interest of the credit unions involved. In any event, the commissioner of commerce shall​
approve or disapprove of the merger agreement within 60 days of the date the agreement is submitted.​
Members of, and persons eligible for membership in, the credit union being absorbed have all rights of​
membership in the successor credit union.​

The charter and license and all other rights and property of the credit union being absorbed is deemed​
to be transferred to and invested in the successor credit union upon execution and approval of the merger​
agreement without further action. Any pending action or other judicial proceeding to which the credit union​
being absorbed is a party at the date of merger does not abate by reason of the merger. If the credit union​
being absorbed is chartered by this state, its corporate existence ceases upon the execution and approval of​
the merger agreement without further action.​

History: 1961 c 331 s 12; 1967 c 63 s 1; 1971 c 154 s 12; 1976 c 181 s 2; 1977 c 16 s 1; 1983 c 250 s​
18; 1984 c 576 s 18; 1986 c 444​
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