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CORPORATE DIRECTORS: In all elections for the Board of Direetors;”
voting shareholdsrs dre entitled to vote

CUMULATIVE VOTING: cumulatively for @11 directoss Se Do eledted !
and the Articles of Incorporstiom (or )s
may not limit sueh voters to the slection of

only a certain number of direstors.

OPINION WO. 238

August 24, 1964

1T

Mr. Paul A. Slicer, Jr.
mation Counsel
ce of Secretary of State

- Jefferscn City, Missouri

Dear Rr, Slicer: 4

Your official opinion request of Junsa 19, 1964, raises the

following question relating to a comontion oulnix.d under the

provisiona of Chapter 351, RSMo,

May the Articles of Incorporation (or
amendments) provide that each of two
classes of voting stock shall elect
one-half of the directors aof & six-
menber board of directors, regardless of
the number of voting shares in each
class of atoek?

Article XI, Section 6 of the Missouri Conntitutiolh provides:

“In all elections for directors or
managers of any corporation, each
shareholder shall have the right to
cast as many votes in the aggregate

as shall equal the number of shares
held by him, multiplied by .the number:
of directors or managers to be eleocted,
and may cast the whole number of votas,
elther in person or proxy for one
candidate, or distributse such votes
among two or more candidates; and such
directors or nmora am.u mt ln
elected n g v



L amemg two or more candidates” clearly means that each voting
sharsholder has a right to vote cusulatively for any or all
uﬂmtor. to be elected and to h.ln those votes counted

The placing of limitations on the mmber of directors a
m of stock may elect would completely ignore the mmber
of; votens within that clasa of stock and prevent the distribution
P15 sush votes as each shareholder desired. This is contrary to
: dc XI, Section 6 of the Constitution of Missouri, whiech
ly provides that shareholders may vote for all directors
be elected. In addition, the shareholders of a particular
" slass might thereby be given voting power disproportionate to
mmber of votes to which such shareholders are entitled
. wnder the Conatitution. On the other hand, the shareholders
: be precluded from exercising their full voting power under
Constitution by not having ‘their votes counted cumulatively
Sowards the election of all directors. Under the Constitutlon,

e shareholders entitled to vote do so as shareholders of the
muon and net as members of a particular class of atock.
”ﬂlﬂﬂlﬂ, we are of the opinion that the Articles of Incorporation,
2 {or amendments), which would arbitrarily limit the vot righte
“of a particular class of voting stock to the election of one-halfl

@of the directors is inconsistent with our constitutional provision
_1‘“ ouwmlative votln(

—_—

CONCLUSION

In all elections for the Board of Directors of a corporation
nized under the provisions of Chapter 351, RSMo., the voting
mholdera are entitled to vote cumulatively for 111 directors
120 be elected and the Articles of Incorporation (or amendments)
@Ay not limit such voters to the elections of only a certain
: r of directors.

The foregoing opinion which I hereby approve was pﬂlnﬂd
Wy Assistant, C, B, Purns, Jr.

Ver'] trul)‘ yours,




