- ___.___novary Fublle wWithin and for Madison County, Towa,

}
: rermers Elevator Compeny,Earlham,Ia, . #4665 Filed for record the 25 day of }
F . J July A.D.1939 at 10:48 o'rlock B
‘ To Pee 3 4.00 A0, ,
S : Pearl E, Shetterly, Recorder 5

The Public Wilma ) ,Wade, Deputy

FAREERS ELEVATOR COEPANY EARLHAV, TOWA
CHANGE® TO CHAPTER 390 G~1 of the CODE OF IOWA OF 1935

Ef IT REMFMBERED, That at the special meeting of the stockholders of the Fermers Elevator

TR T SRR AT

Company, & qqrporation duly organizedAand existing under Chapter 369 of the laws of the State
. of Iowa, having its place of business in Farlham, Madison Qounty, Iove, heid on the lat day of
July,1e¢39, efter due and proper notice had been given the stockholders thereof, asnd at which
. Fmatlng the requisite number of sheres of stock of said corperetion wes represented in accord- |

‘ance with the laws of the stste, the following resolution was adopted:

RESOLVED, That the Fermers Elevator Compény, orgenized as a stock compuny under Chepter
389, wishes to become & stock company under Chapter 390 G-l of the Code of Jows of 1935,
THEREFCRE, The stockholders of said company do hereby slect to accept the benefits of end
- to be bound by éhe provisions of the laws under Chapter 390 G-l of the Cade of Iowa of 1935,
. TF’RVFORE BE IT FURTHER RESOLVED, Thet the emended ond substituted articles of incorpor=-
atlon suhmitted to the stockholders at the sald mueting and hereto attached be and the same are{
begeby adopted as_the erticles of 1nqorporation of said corporation, ‘

- . RESCLVED FURTHER, Thet the President end Secretary of thls compeny be and they are hereby

.ruthorized end directed to sign, ecknowledge, record and do eny end all things which are by

flaw required to execute,complete and*burry into effect the above resolution,. and to execﬁte, s}gn o

and acknowledge the amended end substituted articles of incorporation duly esdopted &t said -
meeting, ‘ ‘ ‘ _

"Vle, C.E.Mericel end V. H,Hell, President and Secretary of said company, do hereby certify
the aﬁova to be a true and correct statement of the proceedings of the stockholders at the

above named meeting.

C.%.Merical President
VW H Hell . Secretery

ETATE OF IOWA, Madison County )ss _
, Subscribed end sworn to before me by the sald c.E.nerical and W.H.HelllPresident end
Becretery respectively, this 6 dey of July, 1939, ’

Leslie R.Goeldner :
ustice of Peach Seal) Justice ot the Peace in end for sald County, Iowa, _

OFFICE OF THE SECRETARY OF STATE Des Molines,Iowa
‘ nmia instrument recorded in'Book y-10,Page 207, July 20 1929

gggesypggggggglcra1gegea¥gfg4iésﬂe e%y gf }o%g Ft. Dodge, e, )
rlling Fee. 310,00 Recording Fee §3.00 Earl G.Miller Secretasry of State,
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a‘ g C i’! AMENDED AND SUBSTITUTED AR‘I’ICLES oF INCORPORA’I’ICN

4. g FARERS ELEVT'I%:R COMT ANY, EARLHAH, IA.

1 gmcw ALL MEN BY THESE TRESENTS: |

iv . g That at the speclal meeting of the stockholders of the Farmers Eleveior Conpeny,Earlham,
. ok

{Towa, e corporation duly organized under the lews of the State of Iowa, held at Earlhem,Medisoq

*County Iowa, on the 1lst day of July, A.D.1939, after due &nd legal notice had béen given to th.
Estockholders thereof in ecnformity with its Articles or Incorporation and in accordance with -
fthe requirements of the laws of the State of Jowe, 8t which the requisite majority of the

kstockholders of sald corporation was represented, the following emendment wes adopted, by n.

Evote of the stockholdersas shown below.

&It is understood that the Association will comply with 8512-343 of the lew perteining to those

i,wting against amended end substituted srticles of incorporation.

. :Total Number of Stockholders 101 Total Number of Stockholders Represented

at this meeting 43 Total Number of Stockholders Yoted in
Foyor of Amendment 35 Total Number of Stockholders Voted
Arainst Amendment 8 Number of Shares 9

A DED AND SUBSTITUTED ARTICLES CF INCORFORATION Farmers Elevetor Company Earlham,Iove.' : :
We, whose nemes are hereto subscribed, hereby adopt amended and substituted articles of

1neorporation under the provisions of Chepter 390 G-1 of the Gode of Iowa of 1925 as follows: !

2 i s ¥ At iy T

- ARTICLE I . Meme
The name of this corporation shall be FARMVRS COOFERATIVE ELEVATOR COLMPANY.

ARTICLE II Place of Business )
The ,prinecipal place of business of this corporation shelf be at farlham in the County of

e e e

Tadxson end 3tate.of Iowe, ond the corporation may have such other plsces of business as the
}board of directors shall determine.

o ARTICLE IIT objeots :
i The objects of this corporation shall be buying, selling and handling of grain, coal lumber,

711vestock implements, and all other farm products and supplies; also, the operatlon of flour

preserve -
and feed mills and the purchase ond sale of products thereor' also to ¢rade, blend,/process,

store warehouse, market, sell or handle &ny agricultural products; also to act in the capacity

- E
e

or a8 general comnission house to purchass, erect, operate, meintain and control warehouses,

ielevoters, mills and buildings of every description end to escquire, sell, convey, lease, mortgage,

ey i

;encumber and inprove such real estate, buildings ond personal property as the buslness of the

PP R—

compsny may require or as may be convenient for its operations; elsoc to prepare .and publish quh
statements, bulletins, or pericdicals as it mey desire; and to do ell other aets, not contrary

‘to the statutes of the state, as shall be cmnvenient or necessary to the proper carrying out eﬂn

e s

the purposes herein stated. ‘
All conveyances of real property made by the corporation shall be sxecuted by the Presideni

“‘for In his absence or disability by the Vice President) and roxnt¥r cbuntersigned by the

‘Secretery with an impression of the corrorate seel atteched, if the sorporation has a seolg.and’
:ell relesses of mortgages, llens, judgments, or other clefms. that are required by lew to be
imnde of record may be executed by the President, Vice President or Secretsry of the corporationd.

“; 4 E ARTICIE IV t'ember Business :
This corporation shall be operated as a cooperative and the business done nith non-members

shall not exceed in value that done with members.

: ARTICLE V Cepital Stock
Section 1. The authorized capital stock of this corporation shall be twenty-five thousand

dollars {425,000.00) divided into 700 shares of Cless A common stock at $10,00 pur, 200 shares’
of CIsss B.common stock at $10.00 par, and 3200 shares of preferred stock at $5.00 per.

Section 2. No member shall hold more than one share of common stock, nor de entitled to mo?
than one vote at any stockholders®' meeting. ’

Section 3. Common stock shall not be trensferable ond any certificates therefor, shell be

surrendered to the corporation before aeny payment or refund thereon is made in case of

3
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terrinetion of membership. , _

Section 4. In the event a Class A common stockholder eeasés to be sn agricultural producer,
as hereinafter.detlned, ﬂla claas'A stock’shallrbe eancellee, and if he 1s still a petron of t;
corporation he shell be issued & share of Class B common stock in lieu thereof. f
Eyery ciaea B cormon stockholder vho may become eligible for Class A stock, mey heve his‘afbek.ej
exchanged acco:dinely, and thereafter enjoy ell et the privileges accorded to any other Class" ;
"R stockholder. ' ' %

Section 5. No fixed dividende shall be paid on either Cless A or Class B common atock. which
shell perticipate in the earnings of the corporation only by allocation of patronege dividends f“
provided in Article VIT - (1) ~ (e) hereof, ;
Section 6, As to eny year that ‘the earnings of,the corporstion, as determined by the dirsctors.
ere sufficient to defray its operating expenses and the items specified in Art;cle Vii-l~(a) E‘
and {b), the directors shall declare a dividend of four percent of tﬁe par value of the preferggd
stock outstending, peyeble to its holders of record, Such dividends shall not be cumuletive. § f
Preferred stock shell be issued in such amount end 2t such times as the directors may determinﬁ;
and nay Se issued to discherge ebligations ;ncurred in nurchases as provided in Section 8512-51
'25 of the>1935.cede of Iowa: Preferred stoeh'ehaii not be entitled to vote, All preferred stocﬁ
shell be redeematle, in whole or anj part the directors may determine, et any time, et per, plﬁ?
-iany declered but unpeid dividenda, on csll of the directors, nptice of which shall be nailed td
the reecord holders of such sheres at their addresses shovwn by the corporate records; and after,
sgch notice no further dividends may be declared therson, Preferred stock shall not pertlclpate
in the corporetevearnlngs except for the dividends herein specified. The preferred stock held b}’

non-members shall not exceed in emount that held by members,

D Wl i

Section 7. 1liens. This corporation shall have a lien on all stoek Irrespective of cless-
iricetlon, alloceted patronege dividends of eny person in vwhose name the seme standa‘or vho mai
be holdlng the seme, for eny sum dus the corporation from eaid person, or for any deht or ;
, liability of whatever kind of seid person to the corporaztion., i

Section 8, Eech present stockholder eligible for membership under'these nrticles shell
receive for one of his present shares, one share of common stock at 310, OO’paf end eighteen
shares of preferred stock at 35 00 per, and $100.00 of preferred stock for each or the balance j.

of his sharee.

. ARTICIE VI Kembership ‘ .
Section 1. Bligibllity.‘ Only ferm operators who are engeged in the production of farm products

or who consume or use supplies handled or services rendered by this corpaoration and lendlorda
who receive 8 share of egriocultursl producta as rent, shall ‘be eligible to own end hold Class
& common stoek in this corporation,

411 other patrons of this ocompany who’desire to obtain the bemeflts of the company {except fﬁf .
the‘rleht to vote and the right to hold office) shall be required to own or acquire one share
of Class B non-voting common stock, _ , i
Section 2, How nemhershlp ay be Acquired, 4Any eligible farmer or producer, as defined in'
Section 1 hefeot, mef'become & member of this association upon acceptence by the board of

directors of an application for one share of Class A.Cormon stock made by him to the board end

Vnpon the issuance to him of & share of sald Class j.stoek in this association, previded, that
Such en eligihle fermer or producer whose'aubseription for such Class A stock has been accepted; -
y the board of directors and who hes made part payment on a subscription end has given & note
or the balance, acceptable to the boerd of directors, may be accorded all the privileges of

erbers, except the right to hold office,

Any consumer of the supplies hendled or services rendered by this essociation, who is not

S

fermer or producer &s defined in Seotion 1 hereof, may become & member of this association
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‘ L i ‘entitled to the privileges of a Class B cormon stockholder, upon eeceptenee by the board of
directors of his application for membership, and upon the issuacnce to him of a share of the
iClass B common stock in this aesociution, provided; that such a consumer whose application for

t
%
¥
lmembership has been accepted by the doard of directors and vho has made pert payment on the
{

!

ipurchase price of o share of the CInss B common ateck of the company, and hes glven a note for

v’CIass B cormon stockholder.,

» *the balonce, amccepteble to the board of directors, may be &ccorded all of the privileges of =
I ‘ Sectlon 3. Expulsion. The directors may expel e&ny member if he has attempted to trens- » )
™Y fer his cormon stock 'in violation of these articles, or if he has wilfully violated any erticle
{

or by-law which provides for such penelty.

v

{ Section 4. Termination of liembership. If a member dies or becomes 1neligiele, or 1e.expei{4
ed or cecses to patronize this essociution Tor two consscutive yesrs, his membership shall

s 4 ' Iorthwith be concelled. In cuses of expulsion the associstion shall pay him the value of his
?a ' Eonmon stock, but not more than its originsl issuing price,within sixty days thersafter. 1In

cesee of death or ineligibility,or failure to petronize the sassociation, it shell pay such velue
!

to him or his personel representative within two years thereafter, without 1ntereet. )
‘>§ Section 5, Obligations not Affected. The death,expulsidon or withdrewal of a member shail
?ot impair his contracts, debts, or bbligations to . the sssocietion.

E ARTICLE VII Distribution of Earnings

Section 1. The directors shall ennually dispose of earnings of the association in excess

‘of its operating expenses end the cmount to be paid in retirement of 1ndebtednees‘ee,folﬁowsiW

% 8. ?rofide a reasonable reserve for depreciation, obsolescence, bad debts, or contingent

4 .
‘losses or expenses.

g ' ‘ :
5 - b, At lesst ten per cent of the remsining earnings must be added to surplus until sur-

mlue equals thirty per cent of the total of all capital paid in as cepital stock of &all classes,
>p1ue all unpsid patronage dividends, plus certlricetes of intereet payable upon liquidetion or

r

jone thousand dollers, whichever 18 greater. No additlons shell be made to aurplus whenever.it | u;
exceeds fifty per cent or such totel, or 1,000 whichever is greeter.' _ . o fé-

? . c+ That not less than 1% nor more than 5% of such earnings in excess of reserves may be | - e
».t L

pleeed in en educetionel fund, to be ueed as the directore deen suiteble for teeehing or proe 95}

nmting cooperation.

; . ‘ ) g

: »2 d. That sfter the foregoing, to pay dividends on preferred stock, if sny. ) [
§ e. All remaining net earnings shall be allocated to a revolving fund and shall be credit-

>é .vplfed to the account of each member (including subsecribers described in Article VI, Section 2)

retebly in proportion to the business he has done with the eseocletion during such yesr; pro-
.vided hovever, that no such earnings shall bve ellocated to a revolving fund in a glven year ir
the reserve provided for in Seetion (b} hereof is exhausted, or impeired, until such reserves
hes béen restored. ‘ .

Section 2. Patronage Dividends of Subscribere, Patronage dividends of subecribers to

either Class A.or Class B common stock whose stock is not fully paid for ehell de applied upon

the belance due on such stock until it is paid in full..
Section 3. Payment of Patronage Dividends, If the dy-laws 80 provide, the airectors ney |-
'issue non-transferable certificates or credits toward the purchase of preferred stock for de-
iferred patronage dividends credited as provided in Section i, Articles VII,provided that such
credits or certificates shell not mature until the dissolution or liquidation of the essocle«

tion, but shall be callable by the essociation at any time in the order of>priority apecitied
in Artfcle VIII. '

ARTICLE VIII Use of Revolving Fund
The directors may use the revolving fund to pay the ebligntione or add to the cepitel of

rer Py
e o — e
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the essoclatiqn, to retire any preferred atock outstending, or retire its certifiocates of

intereat. In suoh ovent the deferred patronuga dividends credited to members, shall constitutp
s charge du the revoiving fund and rurthor edditions thareto, and on the aarporate assets,.
.aubordinato to creditors end prarerrod stockholders of the corporation, then or thereefter

existing. Derarrad patrouage dividends for eny yaar shell have priority over those for any
_ aubaequeut year. The order of priority of retirement of prererred stock shall be & matter fﬁr‘
the uncontrolled discoretion of the boerd or directors; provided, however, it shell be the poliey
-or the company to first retire the preferred stock held by others than patrons of the company,
L - * ARTICLE IX Distribution in Liquidation

on dissolution or liquidatiQn; the assets of this corporation shell first pay liquidation‘

expenses; next its obligations tp ereditors in the order of priority thereof or security there
rior es provlded by lew; and the remeinder shell be distributed in the following priority;
' 5. The holdera of tha preferred stock shall then be entitled to be peid in full for the

[P VRS-

par value of their shares torcther with any deolared but unpaid dividends which have accrued
“jon such sheres, Ir the fund is insufficient to pay the preferred stockholdera in full, it sha}l
ve pro-rated to said prererred stockholdera in proportion to the amount of prererred stock helq
by sach; , . o ) L BT ’ i . N
“b. Next to pay eny revolviné fund déduétionﬁ'and deferred patronage dividends or certiri; ‘ .
cates issued thereror. Ir it 1s insurriciont to pay them all, 1t ahall be pro-rated ragardlesq

2

of the priority speciried in Articlo VIII
G Any remeining assets shall be didatributed among the holders of €lass A end the class
B common stock ratably until the full payment of the par velue of said Class A end B stocke

i 0 P - K S 2

vholders,without priority as ‘to either Cless of atock. -
‘ d., TIf there then be any remeining easets, . thay shall be distributed among the Class & and .
Cless B stockholders at the dete of dissolution or 1iquidation in proportion to their respective
igterest in the revolving fund, and if there be no such {nterest remaining unpeaid them in pro- ! ‘
éortion to thé vaiuo of business that each member has transacted>with thia assoclation during i
the five fiscel yeara’pregeding the year of dissolutiqn'or liquidation, .
1 | ARTICLE X Menegement

The affeirs of thig corporation shell be condugted by a baard of five directors, to be

elocted by the members from their own number each yéar at the annual meeting as hereinafter pro

: : . annuel
+vided for, The members of the first board of direotors shell hold office "until the rirségheetw

ing ot members when their successors shall be eleated from amopg the members of the corroratioé- |
B or térma 6f'ottiee as follows: two for one year, two rér two years, and 6nakror-three years,
Tpon tho oxpiration of the terms of the directors so olected their suocessora shall be elected
ror terma of threu yeara. Direotora shull hold office until their successors shull have been
-elected and heve qualified end entered upon the diacharge of their duties, - :
_ n Every direotor must at all times be and remein an eligible holder end owner of Cless &
moﬁmon stock, and the orfice of eny dlrector eeesing to be such shall forthwith becone vaoant.

The directors shell annually from their own number elect a President, Vice President,

5ecretery and Treasurer. The office of Seeretary and Treasurer may be combined end the incumbent

known as Secretary-Traasurer.

ARTICLE XI Electlon or 0fficers end Dirscgtors-Meetings-Fiscal Year

' Soction 1. The riscal year of the corporation shall end on the 30th day ot June,
Section'é.' The annusl election of direotors by the members shall be held in Earlham,lowa
pn the third'saturday in Septemher, The annual electlon of officers by the directors shall be

held wlthin ten days following the adjournment of the members' meeting. Until the first annual

W

1eetion, the following persons shall be directors; .
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- for said County and State, personally appeared C.E.éricel and w.H, Hell,Preeident and Secretary

ﬁ

C.E.Nerieal

B

i brovided that on-exact copy of the proposed amendment shall have been first mailed to each .

'ewamm OF IOVA MADISON COUNTY)SS

A'esprectively for the said Farmers Elevetor Compeny snd #ach for himself acknowledged the same

Eerlhem, Iowa
J.E.Brittian Farlham, Iows
w.H.Aa1l ‘Earlhem, Iowa
' w.c.buff Earlheam, Towa
§ S.C.Bloomquist . Esrlham, Iowa
and the following shall be officere- )
President C.E.lerical Eoarlhem, Iowa
Vice President J.E.FrittiOn Earlhom, Iowa
Secretary w.H.Ball .Earlhom, Iowa
Treasurer W.C.Duffr Earlhem, Iowa

Section 3. All officers of the corporation shall hold office for the term of one year,

or until their successors are elected and have qualified. The board of directors may rill all

vacancies occuring in its membership by the appointment of qualified persons who shall hold
office until the next annuel meeting, at which time the members shall f£ilil the vacaney for the
remainder of the term.

Section 4. At any meeting called for that purpose, any officer or director may be removed

‘by vote of a majority of all voting members of the ‘nssociation.

R e

Section 5. Special meetings of the members may be called a3 eny time by the President by

;giving to the nmembers ten days' notice in person or by mail direoted to the sddress of said

? . : ’ .
gmember as shown on the books of the corporation and shall be cealled by him at any time by the
?written denend of & majority of the boerd of directors or 20% of the members jand in cese of
éhis neglect or refusal to call a meeting,‘zok of the memders may join in a ecall of the members,

iupon the same notice as provided sbove, which meeting shall be the same as though called by’

the President. The notice shall specify the time,pleace and purpose of the special meeting,

]
!
J
g Section 6.
\‘

At 21l meetings of the members, esch voting member shall be entitled © only

jone vote on any matter, question or election coming before the meeting. Such votes shsll be

,east in person, provided, however, that votes may be cast by mail vhen a eopy of the question,

l\

motion,or resolution is attached to such vote.
/RTICLE XII

The private property of the members ahall be exempt from corporate 1iability. This article
shall not be changed,except by unanimous consent of all the members,
ARTICLE XIII By“lews ‘ »
The directors mey adopt by-lews for the’assoeiation.which shell remain in feree until
eltered by such vote of the members as the by-laws shell provide for the smendment of by—law:;b
) : v ARTICLE XIV

Duration

The life of this corporaétion began when the Secretary of State issued the charter end by
t,

kesolution sdopted July 1, 1939, and in accordence with amended end substituted articles of
ﬁnco:poration adopted on that date, its charter shall be perpetual,

ARTICLE XV . Amendments

Amendments to these articles of incorporation may be made at any annusl or special meetihg

b

member at least ten days prior to such meeting, by an effirmative vote of three-fourths of all

Hotes cest, provided that at least twent;-rive per cent of all members vote thereon.v

? . In witness whereof, the foregoing srticles of incorporation have been sxecuted ;hie 8

Leyvor July,; 1939.

E Merfcal President
H Hall Secretary

g BE IT REMEMBERED, That on this 8 dey of July, 1939, bafore me @ Justice of the Peace in and

%o be his free act and deed end the fres and voluntary act and deéd Sf the said eompany, by
{hem volunterily executed, being duly suthorized by the stockholders of said corporation.

B K
fann
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on the day and year lest sbove written.

ARE ' a .
; C oM Lesile R,Goeldner
{Justice of Peace Seel) ‘ Justice of the Peace

PO

¥itness my hend and noteriel seel at Earlhem,in the County of Medison and State of Iowe, ! "

g

o
% i

AT




