
302A.361 STANDARD OF CONDUCT.​

Subdivision 1. Standard; liability. An officer shall discharge the duties of an office in good faith, in a​
manner the officer reasonably believes to be in the best interests of the corporation, and with the care an​
ordinarily prudent person in a like position would exercise under similar circumstances. A person who so​
performs those duties is not liable by reason of being or having been an officer of the corporation. A person​
exercising the principal functions of an office or to whom some or all of the duties and powers of an office​
are delegated pursuant to section 302A.351 is deemed an officer for purposes of this section and sections​
302A.467 and 302A.521.​

Subd. 2. Liability; elimination or limitation. The articles of a corporation may provide that an officer's​
personal liability to the shareholders for monetary damages for breach, during the time the corporation is a​
publicly held corporation, of fiduciary duty as an officer may be eliminated or limited. The articles must​
not eliminate or limit the liability of an officer:​

(1) for any breach of the officer's duty of loyalty to the corporation or the corporation's shareholders;​

(2) for acts or omissions not in good faith or that involve intentional misconduct or a knowing violation​
of law;​

(3) under section 80A.76;​

(4) for any transaction from which the officer derived an improper personal benefit;​

(5) in any action by or in the right of the corporation; or​

(6) for any act or omission occurring prior to the date when the provision in the articles eliminating or​
limiting liability becomes effective.​

History: 1981 c 270 s 54; 2014 c 170 s 10; 2025 c 11 s 17​
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