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AN ACT

Torepeal sections 351.107, 351.180, 351.182, 351.295, 351.405, and 409.2-202, RSMo, and to
enact in lieu thereof six new sections relating to corporations.

Be it enacted by the General Assembly of the state of Missouri, as follows:

Section A. Sections 351.107, 351.180, 351.182, 351.295, 351.405, and 409.2-202,
RSMo, are repealed and six new sections enacted in lieu thereof, to be known as sections
351.107, 351.180, 351.182, 351.295, 351.405, and 409.2-202, to read as follows:

351.107. Thearticlesof incorporation may be amended at the time of restatement of the
articles of incorporation, in the following manner:

(1) The procedure required by this chapter for effecting an amendment to the articles of
incorporation may be carried out concurrently with the procedure for restatement so that the
proposed amendment and therestated arti clesmay be presented to the samemeetingsof directors
and shareholders,

(2) Such amendment and restatement, upon adoption by that percentage vote of
shareholdersrequired for that particular amendment, and on being set forthinasinglecertificate
of amendment and restatement, in the manner required by this chapter, may then befiled in the

EXPLANATION — Matter enclosed in bold-faced brackets [thus] in the above bill isnot enacted and is intended
to be omitted from the law. Matter in bold-face typein the above bill is proposed language.
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office of the secretary of state and shall not become effective unlessand until such amendment
has become effective in the manner provided in this chapter.

351.180. 1. Every corporation may issue one or more classes of stock or one or more
series of stock within any class thereof, any or all of which classes may be of stock with par
value or stock without par value and which classes or series may have such voting powers, full
or limited, or no voting powers, and such designations, preferences and relative, participating,
optional or other special rights, and qualifications, limitations or restrictions thereof, as shall be
stated and expressed in the articles of incorporation or any amendment thereto, or in the
resolution or resolutions providing for the issue of such stock adopted by the board of directors
pursuant to authority expressly vestedinit by the provisions of itsarticlesof incorporation. Any
of the voting powers, designations, preferences, rights and qualifications, limitations or
restrictions of any such class or series of stock may be made dependent upon facts ascertainable
outside the articles of incorporation or of any amendment thereto, or outside the resolution or
resolutions providing for the issue of such stock adopted by the board of directors pursuant to
authority expressly vested init by itsarticles of incorporation, provided that the manner inwhich
such facts shall operate upon the voting powers, designations, preferences, rights and
qualifications, limitations or restrictions of such class or series of stock isclearly and expressly
set forth in the articles of incorporation or in the resol ution or resol utions providing for the issue
of such stock adopted by the board of directors. The power to increase or decrease or otherwise
adjust the capital stock as provided in this chapter shall apply to all or any such classes of stock.

2. (1) Subject to the provisions of section 351.200, the stock of any class or series may
be made subject to redemption by the corporation at its option or at the option of the holders of
such stock or upon the happening of a specified event; provided, that at the time of such
redemption the corporation shall have outstanding shares of at |east one class or series of stock
with full voting powerswhich shall not be subject to redemption. Notwithstanding thelimitation
stated in the foregoing provision:

(@ Any stock of a regulated investment company registered under the Investment
Company Act of 1940, as amended, may be made subject to redemption by the corporation at
its option or at the option of the holders of such stock;

(b) Any stock of acorporation which holds, directly or indirectly, alicense, franchise,
or contract from a governmental agency to conduct its business or is a member of a national
securitiesexchange, whichlicense, franchise, contract, or membershipisconditioned upon some
or all of the holders of its stock possessing the prescribed qualifications, may be made subject
to redemption by the corporation to the extent necessary to prevent the loss of such license,
franchise or membership or to reinstate it;

(2) Any stock which may be redeemable under this section may be redeemed for cash,
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property or rights, including securities of the same or another corporation, at such time or times,
price or prices, or rate or rates, and with such adjustments, as shall be stated in the articles of
incorporation or in the resolution or resolutions providing for theissue of such stock adopted by
the board of directors as hereinabove provided.

3. Theholdersof preferred or specia stock of any class or of any seriesthereof shall be
entitled to receive dividends at such rates, on such conditionsand at such timesas shall be stated
in the articles of incorporation or in the resolution or resolutions providing for the issue of such
stock adopted by the board of directors as hereinabove provided, payablein preferenceto, or in
such relation to, the dividends payable on any other class or classes or of any other series of
stock, and cumulative or noncumulative as shall be so stated and expressed. When dividends
upon the preferred and special stocks, if any, to the extent of the preference to which such stocks
are entitled, have been paid or declared and set apart for payment, a dividend on the remaining
classor classesor series of stock may then be paid out of the remaining assets of the corporation
available for dividends asis provided elsewhere in this chapter.

4. The holders of the preferred or special stock of any class or of any series thereof are
entitled to such rights upon the dissolution of, or upon any distribution of the assets of, the
corporation as is stated in the articles of incorporation or in the resolution or resolutions
providing for theissue of such stock adopted by the board of directors as hereinabove provided.

5. Any stock of any class or of any series thereof may be made convertible into, or
exchangeablefor, at the option of either the holder or the corporation or upon the happening of
agpecified event, shares of any other classor classes or any other series of the same or any other
class or classes of stock of the corporation, at such price or prices or at such rate or rates of
exchange and with such adjustments as is stated in the articles of incorporation or in the
resolution or resolutions providing for the issue of such stock adopted by the board of directors
as hereinabove provided.

6. If any corporation isauthorized to issue more than one class of stock or morethan one
series of any class, the powers, designations, preferences and rel ative, participating, optional or
other special rights of each class of stock or series thereof and the qualifications, limitations or
restrictions of such preferences and/or rights shall be set forth in full or summarized on theface
or back of the certificate which the corporation issues to represent such class or series of stock
in the case of sharesrepresented by a certificate; but, in lieu of the foregoing requirements,
there may be set forth on the face or back of the certificate which the corporation issues to
represent such class or series of stock, a statement that the corporation will furnish without
charge to each stockholder who so requests the powers, designations, preferences and relative,
participating, optional or other special rights of each class of stock or series thereof and the
qualifications, limitations or restrictions of such preferences and/or rights. The corporation
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shall also furnish such information upon request to holders of uncertified shares.

7. When any corporation desiresto issue any shares of stock of any classor of any series
of any class of which the powers, designations, preferences and relative, participating, optional
or other rights, if any, or the qualifications, limitations or restrictions thereof, if any, have not
been set forth in the articles of incorporation or in any amendment thereto, but are provided for
in aresolution or resolutions adopted by the board of directors pursuant to authority expressly
vested in it by the provisions of the articles of incorporation or any amendment thereto, a
certificate of designations setting forth acopy of such resolution or resolutions and the number
of shares of stock of such class or series asto which the resolution or resolutions apply shall be
executed by the president or any vice president and filed by the corporation with the secretary
of state. Unless otherwise provided in any such resolution or resolutions, the number of shares
of stock of any such class or series to which such resolution or resolutions apply may be
increased, but not above the number of shares of the class authorized by the articles of
incorporation with respect to which the powers, designations, preferences and rights have not
been set forth, or decreased, but not bel ow the number of shares thereof then outstanding, by a
certificate likewise executed and filed setting forth a statement that a specified increase or
decrease therein had been authorized and directed by aresol ution or resol utions|ikewise adopted
by the board of directors. In case the number of such shares shall be decreased, the number of
shares so specified inthe certificate shall resumetheir statuswhich they had prior to the adoption
of the resolution or resol utions creating such shares. When no shares of any such classor series
are outstanding, either because none were issued or because no issued shares of any such class
or seriesremain outstanding, acertificate setting forth aresolution or resolutions adopted by the
board of directorsthat none of the authorized shares of such class or series are outstanding, and
that nonewill beissued subject to the certificate of designations previously filed with respect to
such class or series, may be executed by the president or any vice president and filed by the
corporation with the secretary of state and, when such certificate becomeseffective, it shall have
the effect of eliminating from the articles of incorporation all referenceto such class or series of
stock. When shares of stock of any class or of any series of any class of which the powers,
designations, preferences, and relative, participating, optional or other rights, if any, or the
gualifications, limitations or restrictionsthereof, if any, have not been set forth in the articles of
incorporation or in any amendment thereto, but are provided in a resolution or resolutions
adopted by the board of directors pursuant to authority expressly vested in it by the provisions
of the articles of incorporation or any amendment thereto, the board of directors may, by
resolution or resolutions adopted by the board of directors, amend the powers, designations,
preferences and relative, participating, optional or other rights, if any, or the qualifications,
limitations or restrictions thereof, if any, of any such class or series by filing an amended
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certificate of designations setting forth a copy of such resolution or resolutions, which shall
include the terms and conditions of such amendment, executed by the president or any vice
president and filed by the corporation with the secretary of state. Provided, however, that if any
shares of any such class or series shall beissued and outstanding at the time of such filing, such
amendment, if it adversely affectsthe holdersthereof, shall not becomeeffectiveunlessasto any
such class or series, a majority of the holders thereof, or such greater vote as the articles of
incorporation or any amendment thereto require, adopts such amendment, and the certificate of
designations shall statethat such approval hasbeen obtained. When any certificateisfiled under
this subsection, it shall have the effect of amending the articles of incorporation and shall
become effective as provided in subsection 1 of section 351.105.

351.182. 1. Subject to any provisionsin the articles of incorporation, every corporation
may create and issue, whether or not in connection with the issue and sale of any shares of stock
or other securities of the corporation, rights or options entitling the holders thereof to purchase
from the corporation any shares of its capital stock of any class or classes, such rights or options
to be evidenced by or in such instrument or instruments as [is] are approved by the board of
directors, including resolutions of such board. If at the time the corporation issues rights or
options, there isinsufficient authorized and unissued shares to provide the shares needed if and
when the rights or options are exercised, the granting of therightsor options shall not beinvalid
solely by reason of the lack of sufficient authorized but unissued shares.

2. Theterms upon which any such shares may be purchased from the corporation upon
the exercise of any such right or option shall be as stated in the articles of incorporation, or in
aresolution adopted by the board of directors providing for the creation and issue of such rights
or options, and, in every case, shall be set forth or incorporated by reference in [the] any
instrument or instruments evidencing such rights or options. Such terms may include, but not
be limited to:

(1) Theduration of such rights or options, which may be limited or unlimited;

(2) Thepriceor pricesat which any such shares may be purchased from the corporation
upon the exercise of any such right or option;

(3) The holders by whom such rights or options may be exercised,;

(4) The conditionsto or which may preclude or limit the exercise, transfer or receipt of
such rights or options, or which may invalidate or void such rights or options, including without
limitation conditions based upon a specified number or percentage of outstanding shares, rights,
options, convertible securities, or obligations of the corporation as to which any person or
persons or their transferees own or offer to acquire; and

(5) The conditions upon which such rights or options may be redeemed.
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Such terms may be made dependent upon facts ascertai nabl e outside the documents evidencing
therights, or the resolution providing for the issue of the rights or options adopted by the board
of directors, if the manner in which the facts shall operate upon the exercise of the rights or
optionsis clearly and expressly set forth in the document evidencing the rights or options, or in
theresolution. In the absence of actual fraud in the transaction, the judgment of the directorsas
to the consideration for the issuance of such rights or options and the sufficiency thereof and the
terms of such rightsor options shall be conclusive. In casethe shares of stock of the corporation
to be issued upon the exercise of such rights or options shall be shares having a par value, the
price or prices so to be received therefor shall not be lessthan the par value thereof. In casethe
shares of stock so to be issued shall be shares of stock without par value, the consideration
therefor shall be determined in the manner provided in section 351.185. Nothing contained in
subsection 1 of section 351.180 shall be deemed to limit the authority of the board of directors
to determine, in its sole discretion, the terms of the rights or options issuable pursuant to this
section.

3. The board of directors may, by a resolution adopted by the board, authorize one or
more officers of the corporation to do one or both of the following:

(1) Designate officers and employees of the corporation or of any of its subsidiaries to
be recipients of such rights or options created by the corporation;

(2) Determine the number of such rights or options to be received by such officers and
employees,

provided, however, that the resolution so authorizing such officer or officers shall specify the
total number of rights or options such officer or officers may so award. The board of directors
may not authorize an officer to designate himself or herself as arecipient of any such rights or
options.

351.295. 1. [Except as otherwise provided in the articles of incorporation or bylaws,]
The shares of a corporation shall be represented by certificates, provided that the articles of
incorporation or bylaws, or a resolution or resolutions of the board of directors of the
cor por ation, may providethat someor all of any or all classesor seriesof itsstock shall be
uncertificated shares. Any such provision of the articles of incorporation or bylaws or
resolution of the board of directorsshall not apply to sharesrepresented by a certificate
until such certificateissurrendered tothecor poration. Notwithstanding such aprovision
of thearticlesof incorporation or bylaws, or theadoption of such aresolution by theboard
of directors, every holder of stock represented by certificates and upon request every
holder of uncertificated sharesshall beentitled to have a certificate signed by the president
or avice president and by the secretary or an assistant secretary or the treasurer or an assistant
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treasurer of such corporation and sealed with the seal of the corporation. Any or al the
signatures on the certificate may be a facsimile and the seal may be facsimile, engraved or
printed. In case any officer, transfer agent or registrar who has signed or whose facsimile
signature has been placed on a certificate shall have ceased to be such officer, transfer agent or
registrar before such certificate is issued, the certificate may nevertheless be issued by the
corporation with the same effect asif the person were an officer, transfer agent or registrar at the
date of issue.

2. Every certificate for shares without par value shall have plainly stated upon its face
the number of shares which it represents, and no certificate shall express any par value for such
shares or arate of dividend to which such shares shall be entitled in terms of percentage of any
par or other value.

351.405. 1. Intheevent that asale or exchange of al or substantially all of the property
and assets of a corporation, otherwise than in the usual and regular course of its business, is
authorized by a vote of the shareholders of the corporation, except as provided in subsection 6
of this section, any shareholder who shall not have voted in favor thereof and who at or prior to
the meeting at which said sale or exchange is submitted to avote shall file with the corporation
written objection thereto may, within twenty days after the vote wastaken, make written demand
on the corporation for the payment to him of thefair value of his shares as of the day prior to the
date on which the vote was taken authorizing the sale or exchange. Such demand shall statethe
number and class of the shares owned by such dissenting shareholder. Any shareholder failing
to make demand within the twenty-day period shall be conclusively presumed to have consented
to the sale or exchange and shall be bound by the terms thereof.

2. If, within thirty days after the date on which such vote was taken, the value of such
sharesis agreed upon between the dissenting shareholder and the corporation, the corporation
shall make payment of the agreed value within ninety days after the date on which the vote was
taken authorizing the sale or exchange, upon the surrender of his certificate or certificates
representing said shares. Upon payment of the agreed value, the dissenting shareholder shall
cease to have any interest in such shares or in the corporation.

3. If within such period of thirty days the shareholder and the corporation do not so
agree, then the dissenting sharehol der may, within sixty daysafter the expiration of thethirty-day
period, file a petition in any court of competent jurisdiction within the county in which the
registered office of the corporation is situated asking for afinding and determination of the fair
value of such shares, and shall be entitled to judgment against the corporation for the amount of
suchfair value as of theday prior to the date on which such vote wastaken, together with interest
thereon to the date of such judgment. The judgment shall be payable only upon and
simultaneously with the surrender to the corporation of the certificate or certificatesrepresenting
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said shares. Upon the payment of the judgment, the dissenting shareholder shall cease to have
any interest in such sharesor inthe corporation. Unlessthedissenting shareholder shall filesuch
petitionwithinthetimeherein limited, such shareholder and all personsclaiming under him shall
be conclusively presumed to have approved and ratified the sale or exchange and shall be bound
by the terms thereof.

4. Therightsof adissenting shareholder to be paid thefair value of his sharesasherein
provided shall cease if and when the corporation shall abandon the sale or exchange or the
shareholders shall revoke the authority to make such sale or exchange.

5. Sharesacquired by the corporation pursuant to the payment of the agreed val uethereof
or to the payment of judgment entered therefor, as in this section provided, may be held and
disposed of by the corporation asit shall seefit.

6. This section shall not apply to any sale, exchange or other disposition of assets of a
corporation authorized by a vote of the shareholders of the corporation if, prior to or in
connection with such authorization, the shareholders have consented to or approved the
voluntary dissolution of the corporation pursuant to section 351.464 or 351.466, if the sale,
exchange or other disposition ismade in liquidation of the corporation's business and affairs as
provided in section 351.476.

7. When the remedy provided for in this section is available with respect to a
transaction, such remedy shall be the exclusive remedy of the shareholder as to that
transaction, except in the case of fraud or lack of authorization for the transaction.

409.2-202. The following transactions are exempt from the requirements of sections
409.3-301 to 409.3-306 and 409.5-504:

(1) Anisolated nonissuer transaction, whether effected by or through abroker-dealer or
not;

(2) A nonissuer transaction by or through a broker-dealer registered, or exempt from
registration under this act, and a resale transaction by a sponsor of a unit investment trust
registered under the Investment Company Act of 1940, in a security of a class that has been
outstanding in the hands of the public for at least ninety days, if, at the date of the transaction:

(A) The issuer of the security is engaged in business, the issuer is not in the
organizational stage or in bankruptcy or receivership, and the issuer is not a blank check, blind
pool, or shell company that has no specific business plan or purpose or has indicated that its
primary business plan is to engage in a merger or combination of the business with, or an
acquisition of, an unidentified person;

(B) The security is sold at a price reasonably related to its current market price;

(C) The security does not constitute the whole or part of an unsold allotment to, or a
subscription or participation by, the broker-dealer as an underwriter of the security or a
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redistribution; and

(D) A nationally recognized securitiesmanual or its el ectronic equivalent designated by
rule adopted or order issued under this act or a record filed with the Securities and Exchange
Commission that is publicly available contains:

(1) A description of the business and operations of the issuer;

(it) The names of the issuer's executive officers and the names of the issuer's directors,
if any;

(iif) An audited balance sheet of the issuer as of a date within eighteen months before
the date of the transaction or, in the case of a reorganization or merger when the parties to the
reorganization or merger each had an audited balance sheet, a pro forma balance sheet for the
combined organization; and

(iv) Anauditedincome statement for each of theissuer'stwo immediately previousfiscal
years or for the period of existence of the issuer, whichever is shorter, or, in the case of a
reorganization or merger when each party to the reorganization or merger had audited income
statements, a pro formaincome statement; or

(E) Theissuer of the security hasaclassof equity securitieslisted on anational securities
exchange registered under the Securities Exchange Act of 1934 or designated for trading on the
National Association of SecuritiesDealers Automated Quotation System, unlesstheissuer of the
security isaunit investment trust registered under the Investment Company Act of 1940; or the
issuer of the security, including its predecessors, has been engaged in continuous business for
at least three years; or the issuer of the security has total assets of at least two million dollars
based on an audited balance sheet as of a date within eighteen months before the date of the
transaction or, in the case of areorganization or merger when the parties to the reorganization
or merger each had the audited balance sheet, a pro forma balance sheet for the combined
organization;

(3) A nonissuer transaction by or through a broker-dealer registered or exempt from
registration under this act in a security of aforeign issuer that is a margin security defined in
regulations or rules adopted by the Board of Governors of the Federal Reserve System;

(4) A nonissuer transaction by or through a broker-dealer registered or exempt from
registration under this act in an outstanding security if the guarantor of the security filesreports
with the Securities and Exchange Commission under the reporting requirements of Section 13
or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 780(d));

(5) A nonissuer transaction by or through a broker-dealer registered or exempt from
registration under this act in a security that:

(A) Israted at the time of the transaction by a nationally recognized statistical rating
organization in one of its four highest rating categories; or
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(B) Hasafixed maturity or afixed interest or dividend, if:

(i) A default has not occurred during the current fiscal year or within the three previous
fiscal years or during the existence of the issuer and any predecessor if less than three fiscal
years, in the payment of principal, interest, or dividends on the security; and

(if) Theissuer isengaged in business, isnot in the organizational stage or in bankruptcy
or receivership, and is not and has not been within the previous twelve months a blank check,
blind pool, or shell company that has no specific business plan or purpose or has indicated that
its primary business plan is to engage in a merger or combination of the business with, or an
acquisition of, an unidentified person;

(6) A nonissuer transaction by or through a broker-dealer registered or exempt from
registration under this act effecting an unsolicited order or offer to purchase;

(7) A nonissuer transaction executed by a bona fide pledgee without the purpose of
evading this act;

(8) A nonissuer transaction by a federal covered investment adviser with investments
under management in excess of one hundred million dollars acting in the exercise of
discretionary authority in asigned record for the account of others;

(9) A transaction in a security, whether or not the security or transaction is otherwise
exempt, in exchange for one or more bona fide outstanding securities, claims, or property
interests, or partly in such exchange and partly for cash, if the terms and conditions of the
issuance and exchange or the delivery and exchange and the fairness of the terms and conditions
have been approved by the commissioner after a hearing;

(10) A transaction between the issuer or other person on whose behalf the offering is
made and an underwriter, or among underwriters;

(11) A transactioninanote, bond, debenture, or other evidence of indebtedness secured
by a mortgage or other security agreement if:

(A) Thenote, bond, debenture, or other evidence of indebtednessisoffered and sold with
the mortgage or other security agreement as a unit;

(B) A general solicitation or general advertisement of the transaction is not made; and

(C) A commission or other remuneration is not paid or given, directly or indirectly, to
a person not registered under this act as a broker-dealer or as an agent;

(12) A transaction by an executor, commissioner of an estate, sheriff, marshal, receiver,
trustee in bankruptcy, guardian, or conservator;

(13) A saleor offer to sel to:

(A) Aninstitutiona investor;

(B) A federa covered investment adviser; or

(C) Any other person exempted by rule adopted or order issued under this act;
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(14) A saleor an offer to sell securities of an issuer, if part of asingleissuein which:

(A) Not more than twenty-five purchasers are present in this state during any twelve
consecutive months, other than those designated in paragraph (13);

(B) A generd solicitation or general advertising isnot madein connection with the offer
to sell or sale of the securities;

(C) A commission or other remuneration is not paid or given, directly or indirectly, to
aperson other than abroker-deal er registered under this act or an agent registered under this act
for soliciting a prospective purchaser in this state; and

(D) Theissuer reasonably believesthat all the purchasersin this state, other than those
designated in paragraph (13), are purchasing for investment;

(15) A transaction under an offer to existing security holders of the issuer, including
persons that at the date of the transaction are holders of convertible securities, options, or
warrants, if acommission or other remuneration, other than a standby commission, is not paid
or given, directly or indirectly, for soliciting a security holder in this state;

(16) Anoffer to sdll, but not asale, of a security not exempt from registration under the
Securities Act of 1933 if:

(A) A registration or offering statement or similar record asrequired under the Securities
Act of 1933 hasbeenfiled, but isnot effective, or the offer ismadein compliance with Rule 165
adopted under the Securities Act of 1933 (17 C.F.R. 230.165); and

(B) A stop order of which the offeror isaware has not been issued against the offeror by
the commissioner or the Securities and Exchange Commission, and an audit, inspection, or
proceeding that is public and that may culminate in a stop order is not known by the offeror to
be pending;

(17) An offer to sell, but not a sale, of a security exempt from registration under the
Securities Act of 1933 if:

(A) A registration statement has been filed under this act, but is not effective;

(B) A solicitation of interest isprovided in arecord to offereesin compliancewith arule
adopted by the commissioner under this act; and

(C) A stop order of which the offeror isaware has not been issued by the commissioner
under this act and an audit, inspection, or proceeding that may culminate in a stop order is not
known by the offeror to be pending;

(18) A transaction involving the distribution of the securities of an issuer to the security
holdersof another personin connectionwith amerger, consolidation, exchangeof securities, sale
of assets, or other reorganization to which the issuer, or its parent or subsidiary and the other
person, or its parent or subsidiary, are parties,

(19) A rescission offer, sale, or purchase under section 409.5-510;
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(20) Anoffer or sale of asecurity to a person not aresident of this state and not present
in this state if the offer or sale does not constitute aviolation of the laws of the state or foreign
jurisdiction in which the offeree or purchaser is present and is not part of an unlawful plan or
scheme to evade this act;

(21) Employees stock purchase, savings, option, profit-sharing, pension, or similar
employees benefit plan, including any securities, plan interests, and guarantees issued under a
compensatory benefit plan or compensation contract, contained in a record, established by the
issuer, its parents, its majority-owned subsidiaries, or the maority-owned subsidiaries of the
issuer's parent for the participation of their employeesincluding offersor sales of such securities
to:

(A) Directors; genera partners; trustees, if the issuer is a business trust; officers;
consultants; and advisors;

(B) Family members who acquire such securities from those persons through gifts or
domestic relations orders;

(C) Former employees, current employees, directors, general partners, trustees, officers,
consultants, and advisors if those individuals were employed by or providing services to the
issuer when the securities were offered; and

(D) Insurance agents who are exclusive insurance agents of the issuer, or the issuer's
subsidiaries or parents, or who derive more than fifty percent of their annual income from those
organizations,

(22) A transaction involving:

(A) A stock dividend or equivalent equity distribution, whether the corporation or other
business organization distributing the dividend or equivalent equity distribution isthe issuer or
not, if nothing of value is given by stockholders or other equity holders for the dividend or
equivalent equity distribution other than the surrender of aright to a cash or property dividend
if each stockholder or other equity holder may elect to take the dividend or equivalent equity
distribution in cash, property, or stock;

(B) Anactincident to ajudicially approved reorganization in which asecurity isissued
in exchangefor oneor moreoutstanding securities, claims, or property interests, or partly in such
exchange and partly for cash; or

(C) Thesalicitation of tenders of securitiesby an offeror in atender offer in compliance
with Rule 162 adopted under the Securities Act of 1933 (17 C.F.R. 230.162); or

(23) A nonissuer transaction in an outstanding security by or through a broker-dealer
registered or exempt from registration under thisact, if theissuer isareporting issuer inaforeign
jurisdiction designated by this paragraph or by rule adopted or order issued under this act; has
been subject to continuousreporting requirementsintheforeignjurisdiction for not lessthan one
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hundred eighty days before the transaction; and the security islisted on theforeign jurisdiction's
securities exchange that has been designated by this paragraph or by rule adopted or order issued
under this act, or is a security of the same issuer that is of senior or substantially equal rank to
the listed security or isawarrant or right to purchase or subscribe to any of the foregoing. For
purposes of this paragraph, Canada, together with its provinces and territories, is a designated
foreign jurisdiction and The Toronto Stock Exchange, Inc., isadesignated securities exchange.
After an administrative hearing in compliance with chapter 536, RSMo, the commissioner, by
rule adopted or order issued under this act, may revoke the designation of a securities exchange
under this paragraph, if the commissioner findsthat revocation isnecessary or appropriateinthe
public interest and for the protection of investors.



