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ABSTRACT

Share certificate is the document issued by the company to the
shareholder. The rights of the shareholder are expressed by the share certificate.
According to the Thai civil and Commercial Code, there are 2 types of share
certificate; Registered share and Bearer share.

Regarding to the purpose of the bearer share, the name of the person
who hold the bearer share will never mention or appear in any company
documents. The word “Bearer” will be in those documents instead. Thus, the
company never know who hold the bearer share or whether the share has been
transferred.

Owing to the nature of the bearer share, it may cause some legal
problems as follows:

Firstly, registration of the bearer share issue. Since there are 2 opinions
regarding to this issue, one from the Department of Business Development and
others from the theory of law. According to Department of Business Development,
every share has to register the name of the shareholder in the company document
even the bearer shares and also abide by the Department’s Regulation which
required the company to register the name of the shareholder or the beneficiary. On
the other hand, theoretically suggested that if the company issued bearer share,

there would be no name appear in any document of the company.
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Secondly, the problem in transferring bearer shares. Since the holding or
possessing the bearer share is the only way to express the ownership, if the
shareholder lost possession of the share and another person, with good faith,
possess the certificate. Thank to this situation, if there is no code law prescribed, will
the property law or obligation law in general be applied and consistent with the
purpose of the law. Or else, the analogy of the law of bill and notes will be applied
instead.

Thirdly, the problem in issuing new share certificate in case of the old
share certificate has been destroyed. The law on company has not been include this
situation. Considering the law applied on this issue, there is no general law
prescribed. Hence, chosing the law to resolve this problem have to consistent with
the intention of the bearer share and also protect the shareholder rights.

In this thesis will study about the problem in bearer share. On one hand,
the issue regarding the unclearly of the law on issuing bearer share and possessing
the bearer share by the good faith transferee. The other is about the interpretation
of the law which is inconsistent between theoretically and practically. This study will

also compare with the foreign law.

Keywords: Share Certificate, Bearer Share, Share warrant to Bearer, Negotiable

Instrument
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' Janet Dine, Marios Koutsias, Company Law, (London : Palgrave Macmillan,
2014), p.5.
? Susan McLaughlin, Unlocking Company Law, (Abingdon : Routledge, 2013), p.153.
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) R 5 . v oo v v v v o a
F158AU AUNINT1 3 (2)° Companies Act 2006 lafinnunin avngieuladissdu
Auluasundlazlidessulinlunilvesuignuamndsddddaviulinsuazdaliniusuiin
{o 1 1 6
wngndaddldlaiasy
lumd Borland’s Trustee v. Steel Bros & co. Ltd. [1901] 1 Ch

£%

50. Tudnfininwiaaiives Farwell J. talisdeuveiuliin
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v Y v PN

WieliAnAnuSuinneu wazlanaussloviluniends uenantudiidedyandudennas

v v Y o v 7T a o 1 XA v = o | a v oa v v
Yosgtevunnewdvinene” derudnaniyliiuiaiuniaiunaswesgiionu (Member)

> Ann Ridley, Key Facts Company Law, (London : Hachette UK Company,

2011), p.59.

* Nicholas Bourne, Bourne on Company Law, (Abingdon : Routledge, 2013), p.51.

> Section 3 Limited and unlimited companies

(1) A company is a “limited company” if the liability of its members is limited
by its constitution.

It may be limited by shares or limited by guarantee.

(2) If their liability is limited to the amount, if any, unpaid on the shares held
by them, the company is “limited by shares”. ...

¢ Janet Dine, Marios Koutsias, supra note 122, p.1.

! lbid.,, p.51. “The Share is the interest of the shareholder in the company measured
by a sum of money, for the purpose of liability in the first place, and of interest in the

second, but also consisting of a series of mutual covenants entered into by all the
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WegfevutiszAaiuliiuuien Rundiselutdussutuyuly
U3HN S1uauyaAfuiiladiszuds (Paid up Share Capital) nanfie WudiuauAviuila
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Ny Y o v Y
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U 9 9
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i ' v ry 10
zuantoantaeena1ssendt Tusiu (Share Certificate)

11 . Yo a Ol LY
116151 540 U89 Compames Act 2006 Iwmummax‘imm N

Tlusnesn 540 (1) 31 “du” ludruiinerdosiuudsvmunets iufduiuyu (Share’s Capital)

shareholders inter se [in accordance with what is now s 33 of the Companies Act

2006].”, see also Susan MclLaughlin, supra note 4, p.157.

° M.C. Oliver, Company L aw, (Plymouth: Macdonald and Evans Limited, 1976),
p.180.

” Ann Ridley, supra note 3, p.60.

e Oliver, supra note 8, p.180.

"' Section 540 Shares

(1) In the Companies Acts “share”, in relation to a company, means share in
the company’s share capital.

(2) A company’s shares may no longer be converted into stock.

(3) Stock created before the commencement of this Part may be reconverted
into shares in accordance with section 620.

(4) In the Companies Acts—

(a) references to shares include stock except where a distinction between

share and stock is express or implied, and
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Y03uT W fuvesuivnldannsonvasfundnning vie Stock ¢ (e 540 (2)) Bnits
vuduyanadvs Lilinineans Huisegludwnnfeniuiu viedud
vulaildl#anslumanieninle 9 uddwes luninsy 5417 ves
Companies Act 2006 53yt uniednsustloviidulavesgfievu (Memben) luuiem
Dudwrsuming waglidvsnareusenmstiugfenulunisiseniesiuuien wu dvsluniseen
Foe anslunslasuiuliunadlouisnisznmasefuiiuna avsfazldsuuuardunsndau
ynfivdosgndsnidnuien  Inyarvewfuiiusngaztsueniawaysyloviigfoiud

agluuTen Wallmsuusduninduasusen yarmviundteiuidarauifeadazuaningionuy
Y 1 ! a (% ! 14 15 1a adwva 2/ 9)5 [ = 4

aglasudmuuludunindlumilatne uidvsigievuaslatuediuieulvlunseeniu
] 1 16

TuusiazUsznnuasyiu (Class of Shares)

1 17 o v v v Yy a
wona1ndl Tuwmsn 542" mnusldiiunniuassisdsimfiudueu

(Fixed Nominal Value) fwutiu n1seaniuasiduluae (Void)

(b) references to a number of shares include an amount of stock where
the context admits of the reference to shares being read as including stock.

*? Charles Wild, Stuart Weinstein and Josephine Bisacre, Smith & Keenan’s

Company Law, Seventeenth Edition, (Gosport : Ashford Colour Press Ltd., 2016), p.277.

** Section 541 Nature of shares

The shares or other interest of a member in a company are personal property (or,
in Scotland, moveable property) and are not in the nature of real estate (or heritage).

1 Ann Ridley, supra note 3, p.58.

" Charles Wild, Stuart Weinstein and Josephine Bisacre, supra note 12, p.277.

*° Ann Ridley, supra note 3, p.58.

" Section 542 Nominal value of shares

(1) Shares in a limited company having a share capital must each have a fixed
nominal value.

(2) An allotment of a share that does not have a fixed nominal value is void.

(3) Shares in a limited company having a share capital may be denominated in any
currency, and different classes of shares may be denominated in different currencies.

But see section 765 (initial authorised minimum share capital requirement for
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public company to be met by reference to share capital denominated in sterling or euros).
(4) If a company purports to allot shares in contravention of this section, an
offence is committed by every officer of the company who is in default.
(5) A person guilty of an offence under this section is liable—
(a) on conviction on indictment, to a fine;
(b) on summary conviction, to a fine not exceeding the statutory maximum.
' M.C. Oliver, supra note 8, p.180.

v Dudley Richardson, Guide to Negotiable Instruments and the Bills of

Exchange Acts, (London : Butterworths, 1970), p.16.

2 L. C. B. Gower, The Principle of Modern Company Law, (London : Steven &
Sons, 1969), p.386.

Ref. code: 25605801033084CUO



57

Tuizesveslusiunu Companies Act 2006 vesUszinaAsangwle
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*! Section 768 Share certificate to be evidence of title
(1) In the case of a company registered in England and Wales or Northern Ireland, a
certificate under the commmon seal of the company specifying any shares held by a member
is prima facie evidence of his title to the shares.
@r..
? Section 769 Duty of company as to issue of certificates etc on allotment
(1) A company must, within two months after the allotment of any of its shares,
debentures or debenture stock, complete and have ready for delivery—
(a) the certificates of the shares allotted,
(b) the debentures allotted, or
(o) the certificates of the debenture stock allotted.
(2) Subsection (1) does not apply—
(a) if the conditions of issue of the shares, debentures or debenture stock
provide otherwise,
(b) in the case of allotment to a financial institution (see section 778), or
() in the case of an allotment of shares if, following the allotment, the
company has issued a share warrant in respect of the shares (see section 779).
(3) If default is made in complying with subsection (1) an offence is
committed by every officer of the company who is in default.
(4) A person guilty of an offence under subsection (3) is liable on summary
conviction to a fine not exceeding level 3 on the standard scale and, for continued
contravention, a daily default fine not exceeding one-tenth of level 3 on the standard

scale.
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# Section 770 Registration of transfer
(1) A company may not register a transfer of shares in or debentures of the company unless—
(a) a proper instrument of transfer has been delivered to it, or
(b) the transfer—
(i) is an exempt transfer within the Stock Transfer Act 1982 (c. 41), or
(i) is in accordance with regulations under Chapter 2 of this Part.

(2) Subsection (1) does not affect any power of the company to register as
shareholder or debenture holder a person to whom the right to any shares in or
debentures of the company has been transmitted by operation of law.

* Section 771 Procedure on transfer being lodged

(1) When a transfer of shares in or debentures of a company has been lodged
with the company, the company must either—

(a) register the transfer, or
(b) give the transferee notice of refusal to register the transfer, together
with its reasons for the refusal, as soon as practicable and in any event within two

months after the date on which the transfer is lodged with it.
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t ER Hardy amy, Topham and vamy’s Company Law, (London : Butterworth & Co.Ltd.,,

1978), p.143.

% Section 113 Register of members
(1) Every company must keep a register of its members.
(2) There must be entered in the register—
(a) the names and addresses of the members,
(b) the date on which each person was registered as a member, and
(c) the date at which any person ceased to be a member.
(3) In the case of a company having a share capital, there must be entered in
the register, with the names and addresses of the members, a statement of —
(a) the shares held by each member, distinguishing each share—
(i) by its number (so long as the share has a number), and
(ii) where the company has more than one class of issued shares, by
its class, and
(b) the amount paid or agreed to be considered as paid on the shares
of each member.

“ER Hardy Ivamy, supra note 25, p.144.
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Companies Act 2006 .

% E.R. Hardy Ivamy, supra note 25, pp.143-144.

ZIbid., p.144.

* Section 115 Index of Members

(1) Every company having more than 50 members must keep an index of the
names of the members of the company, unless the register of members is in such a

form as to constitute in itself an index.
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(2) The company must make any necessary alteration in the index within 14
days after the date on which any alteration is made in the register of members.
(3) The index must contain, in respect of each member, a sufficient indication
to enable the account of that member in the register to be readily found.
(4) The index must be at all times kept available for inspection at the same
place as the register of members.
! Section 116 Rights to inspect and require copies
(1) The register and the index of members’ names must be open to the inspection—
(a) of any member of the company without charge, and
(b) of any other person on payment of such fee as may be prescribed.
(2) Any person may require a copy of a company’s register of members, or of
any part of it, on payment of such fee as may be prescribed.
(3) A person seeking to exercise either of the rights conferred by this section
must make a request to the company to that effect.
(4) The request must contain the following information—
(a) in the case of an individual, his name and address;
(b) in the case of an organisation, the name and address of an individual
responsible for making the request on behalf of the organisation;
(c) the purpose for which the information is to be used; and

(d) whether the information will be disclosed to any other person, and if so—
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(i) where that person is an individual, his name and address,
(ii) where that person is an organisation, the name and address of an
individual responsible for receiving the information on its behalf, and
(iii) the purpose for which the information is to be used by that person.
? Charles Wild, Stuart Weinstein, Josephine Bisacre, supra note 12, p.51.

* Nicholas Bourne, supra note 4, p.51.
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* Ann Ridley, supra note 3, p.30.
* Ibid., p.61.
* Charles Wild, Stuart Weinstein and Josephine Bisacre, supra note 12, p.296.

" Janet Dine, Marios Koutsias, supra note 1, p.69.
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* Nicholas Bourne, supra note 4 p.52.
» Ann Ridley, supra note 3, p.61.

“ Nicholas Bourne, supra note 4, p.52.
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41 Ann Ridley, supra note 3, p.61.

* Nicholas Bourne, supra note 4, p.52.
® Ibid., p.52.

44 Ann Ridley, supra note 3, p.61.

* Section 776 Duty of company as to issue of certificates etc on transfer
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(1) A company must, within two months after the date on which a transfer of
any of its shares, debentures or debenture stock is lodged with the company,
complete and have ready for delivery—

(a) the certificates of the shares transferred,
(b) the debentures transferred, or
(c) the certificates of the debenture stock transferred.

e M.C. Oliver, supra note 8, p.185. See also Harry Farrar, infra note 56, p.123.

“ Ibid,, p.186.

e Oliver, supra note 8, p.186.
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“ Ibid., p.186.

> Section 122 Share warrants

(1) On the issue of a share warrant the company must—

(a) enter in the register of members—
(i) the fact of the issue of the warrant,
(i) a statement of the shares included in the warrant, distinguishing each
share by its number so long as the share has a number, and
(iii) the date of the issue of the warrant, and
(b) amend the register, if necessary, so that no person is named on the
register as the holder of the shares specified in the warrant.

(2) Until the warrant is surrendered, the particulars specified in subsection (1)a) are
deemed to be those required by this Act to be entered in the register of members.

(3) The bearer of a share warrant may, if the articles of the company so provide,
be deemed a member of the company within the meaning of this Act, either to the full
extent or for any purposes defined in the articles.

(4) Subject to the company’s articles, the bearer of a share warrant is entitled, on
surrendering it for cancellation, to have his name entered as a member in the register of
members.

(5) The company is responsible for any loss incurred by any person by reason of
the company entering in the register the name of a bearer of a share warrant in respect of
the shares specified in it without the warrant being surrendered and cancelled.

(6) On the surrender of a share warrant, the date of the surrender must be entered

in the register.
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) David Kobrin and Vanessa Scott, Negotiable Instrumental Law Unit, (London :

Anderson Keenan Publishing Ltd., 1980), p.7.

> Section 779 Issue and effect of share warrant to bearer

(1) A company limited by shares may, if so authorised by its articles, issue with
respect to any fully paid shares a warrant (a “share warrant”) stating that the bearer of the
warrant is entitled to the shares specified in it.

(2) A share warrant issued under the company’s common seal or (in the case of a
company registered in Scotland) subscribed in accordance with the Requirements of
Writing (Scotland) Act 1995 (c. 7) entitles the bearer to the shares specified in it and the
shares may be transferred by delivery of the warrant.

(3) A company that issues a share warrant may, if so authorised by its articles,
provide (by coupons or otherwise) for the payment of the future dividends on the
shares included in the warrant.

> Charles Wild, Stuart Weinstein and Josephine Bisacre, Smith & Keenan’s

Company Law, Fourteenth Edition, (Gosport : Ashford Colour Press Ltd., 2009), p.195.
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Iuﬁu%ﬁﬂaaﬂiﬁt,l,d@aa (Share Warrant Issued to Bearer) US&v

Yaaa a

aveanluriulasszyingfio (Bearen) \ugiiavslulusutiu luafl Webb, Hale & Co.v.
Alexandria Water Co., Ltd.lé’:ﬁmi&fﬂﬁuiwiuﬁu%ﬁﬂaaﬂiﬁmgﬁaLﬁumswaﬁmﬁ'auﬁa
Tuﬁwﬁwwﬂmé’ménﬁi’aqﬁLﬁm"ﬁaaﬁ’ﬁluﬁwgﬁaﬂéndﬂ “This is to certify that the bearer
of this warrant is entitled to one share of £20 which is fully paid up numbered.... in
the Alexandria Water Co. Ltd, subject to the regulations of the said Company.”
FalunAnIvzsowaduluauaf Rumball v. Metropolitan Bank 1mg Lord Alverstone, C.J.
1Ana1191 “..but for the judgement in the case of Rumball v. Metropolitan Bank ... |

should have thought that there was a good deal to be said that there was a

distinction in principle between a document which entitles a person to get his share

e Oliver, supra note 8, p.189.

* Ibid., pp.189-190.

> Harry Farrar, Elements of Company Law, (London : The Gregg Publishing
CO., LTD, 1983), p.127.
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that which represents security for money.”57
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> James McLoughlin, Introduction to Negotiable Instruments, (London : Butterworths,

1975), p.20.

*LCB Gower, supra note 20, p.387.
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> Charlotte Villiers, “Disclosure obligation in company law : bringing commmunication
theory into the fold” Fudtuslotuil 11 wae@meu 2560, Mnhttpy/Amwwhartiournals.co.uk/icls/
volumes/1/issues/1/90.htmlL..

°0 Harry Farrar, supra note 56, p.128.

ot L. C. B. Gower, supra note 20, p.386.

* Charles Wild, Stuart Weinstein and Josephine Bisacre, supra note 53, p.195.

Ref. code: 25605801033084CUO



72

Tunseld 91ndauaans1suzang 9 voIUsEn Tardsvasluiusiiniae ¥lrusenluiinia
Y 9

a A

% Yy 1% %4 A U A 4‘ 5 1 Y
Ansedoansiugtevulalay nsUseniAlawvaniinisdnuseyu visen1saulaiu ldlasuses
1oy v = [ ! o b v Y 1 1 Yo M v
TefeuaTiuUsEnAlawandina i lvmngteulingu deuliinsindseyuuarlile
Ya a o 63
[SGEHERRRIGER

3.1.2.3 Aseanluliugne

11751 779 VoINTe31¥UYAUIEN (Companies  Act  2006)
lammualuisesnisesnuazravainseanluiuinesnliuiyte us¥nddalaeviuaiunse
sontururtineanlvundielamntedefuresussnivuneunyall uagvuiuladdddu
Avudnyan1uds Ineluiuazszyin dieuiiavsiuluiudy mnlunadeunluniendsie
lurudfelavelvinsenidnluugtewazvelviusunesnluriussydeoly Us¥nziawinig

v a - v vaA v v 2 64

sanlururiinsyydeluiugteviudtuunely 2 hou

LY

Tumseenluviugfieusum vise (Share Warrant) SunUayelAninivun

lﬂ' 2 1 65 1 % a % | Yy ¥ 14
Sewsnaniilesamglunns 122 1 ﬂ1iaaﬂlwu%uﬂaafﬁ,mmQaa%mawzqmwmaga

“ Ibid,, p.195.

* Saleem Sheikh, A Guide to The Companies Act 2006, (Oxon : Routledge-
Cavendish, 2008), p.709.

* Section 122 Share warrants
(1) On the issue of a share warrant the company must—
(a) enter in the register of members—
() the fact of the issue of the warrant,
(i) a statement of the shares included in the warrant, distinguishing each
share by its number so long as the share has a number, and
(iii) the date of the issue of the warrant, and
(b) amend the register, if necessary, so that no person is named on the
register as the holder of the shares specified in the warrant.
(2) Until the warrant is surrendered, the particulars specified in subsection (1)(a) are

deemed to be those required by this Act to be entered in the register of members.
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(3) The bearer of a share warrant may, if the articles of the company so provide,
be deemed a member of the company within the meaning of this Act, either to the full
extent or for any purposes defined in the articles.

(4)Subject to the company’s articles, the bearer of a share warrant is entitled,
on surrendering it for cancellation, to have his name entered as a member in the
register of members.

(5) The company is responsible for any loss incurred by any person by reason of
the company entering in the register the name of a bearer of a share warrant in respect of
the shares specified in it without the warrant being surrendered and cancelled.

(6) On the surrender of a share warrant, the date of the surrender must be entered
in the register.

% L. C. B. Gower, supra note 20, p.386.

" Ibid,, p.190.

e Oliver, supra note 8, p.190.
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* Charles Wild, Stuart Weinstein and Josephine Bisacre, supra note 53, p.193
" Charles Wild, Stuart Weinstein and Josephine Bisacre, supra note 12, p.281.
" Charles Wild, Stuart Weinstein and Josephine Bisacre, supra note 53, p. 196.
" Charles Wild, Stuart Weinstein and Josephine Bisacre, supra note 12, p.283.
" Charles Wild, Stuart Weinstein and Josephine Bisacre, supra note 53, p.196.
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"% Kenneth W. Clarkson, Roger LeRoy Miller and Frank B. Cross, Business Law
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(Ohio : South-Western Cengage Learning, 2012), p.786.
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"% Sec. 33-945. Corporate records.

(@) A corporation shall keep as permanent records minutes of all meetings of its
shareholders and board of directors, a record of all actions taken by the shareholders or
board of directors without a meeting and a record of all actions taken by a committee of
the board of directors in place of the board of directors on behalf of the corporation.

(b) A corporation shall maintain appropriate accounting records.

(c) A corporation or its agent shall maintain a record of its shareholders, in a form
that permits preparation of a list of the names and addresses of all shareholders, in
alphabetical order by class of shares showing the number and class of shares held by each.

(d) A corporation shall maintain its records in the form of a document,
including an electronic record, or in another form capable of conversion into paper
form within a reasonable time.

§ 16.01. CORPORATE RECORDS

@) ...

(b) ...

(c) A corporation or its agent shall maintain a record of its shareholders, in a form
that permits preparation of a list of the names and addresses of all shareholders, in
alphabetical order by class of shares showing the number and class of shares held by

each.
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10 George D. Hornstein, Corporation Law and Practice, Volume 2, (Minnesota :
West Publishing CO., 1959), pp.19-20.

"% Sec. 33-946. Inspection of records by shareholders.

@) ...

(b) ...

(c) A shareholder of a corporation is entitled to inspect and copy, during
regular business hours at a reasonable location specified by the corporation, any of
the following records of the corporation if the shareholder meets the requirements
of subsection (d) of this section and gives the corporation a signed written notice of

his demand at least five business days before the date on which he wishes to
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inspect and copy: (1) Excerpts from minutes of any meeting of the board of directors
or a committee of the board of directors while acting in place of the board of
directors on behalf of the corporation, minutes of any meeting of the shareholders
and records of action taken by the shareholders, the board of directors or a
committee of the board without a meeting, to the extent not subject to inspection
under subsection (a) of this section; (2) accounting records of the corporation; and (3)
the record of shareholders.

(d) A shareholder may inspect and copy the records described in subsection

(c) of this section only if: (1) His demand is made in good faith and for a
proper purpose; (2) he describes with reasonable particularity his purpose and the
records he desires to inspect; and (3) the records are directly connected with his
purpose.

(e) The right of inspection granted by this section may not be abolished or
limited by a corporation's certificate of incorporation or bylaws.

" § 16.02. INSPECTION OF RECORDS BY SHAREHOLDERS

(a) A shareholder of a corporation is entitled to inspect and copy, during regular
business hours at the corporation’s principal office, any of the records of the corporation
described in section 16.01(e) if he gives the corporation written notice of his demand at

least five business days before the date on which he wishes to inspect and copy.
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(b) A shareholder of a corporation is entitled to inspect and copy, during
regular business hours at a reasonable location specified by the corporation, any of
the following records of the corporation if the shareholder meets the requirements
of subsection (c) and gives the corporation written notice of his demand at least five
business days before the date on which he wishes to inspect and copy: (1) excerpts
from minutes of any meeting of the board of directors, records of any action of a
committee of the board of directors while acting in place of the board of directors
on behalf of the corporation, minutes of any meeting of the shareholders, and
records of action taken by the shareholders or board of directors without a meeting,
to the extent not subject to inspection under section 16.02(a); (2) accounting records
of the corporation; and (3) the record of shareholders.

(0) A shareholder may inspect and copy the records described in subsection (b) only if:

(1) his demand is made in good faith and for a proper purpose;

(2) he describes with reasonable particularity his purpose and the records he
desires to inspect; and

(3) the records are directly connected with his purpose.

(d) The right of inspection granted by this section may not be abolished or
limited by a corporation’s articles of incorporation or bylaws.

(e) This section does not affect:

(1) the right of a shareholder to inspect records under section 7.20 or, if the
shareholder is in litigation with the corporation, to the same extent as any other litigant;

(2) the power of a court, independently of this Act, to compel the
production of corporate records for examination.

(f) For purposes of this section, ‘‘shareholder’” includes a beneficial owner

whose shares are held in a voting trust or by a nominee on his behalf.
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" Michael P, Litka, supra note 114, p.277.

“ Ibid, p. 281.
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@) ...

(b) ...

(c) Each certificate representing shares shall set forth upon the face thereof as at
the time of the issue: (1) The name of the corporation; (2) a statement that the
corporation is organized under the laws of this state; (3) the name of the person to
whom issued, or that the same is issued to bearer; (4) the number, class and

designation of series, if any, of shares which such certificate represents; and (5) the
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par value of each share represented by such certificate or a statement that the

shares are without par value.

(d) Every certificate representing shares issued by a corporation which is
authorized at the time of issue to issue shares of more than one class shall set forth
upon the face or back of the certificate, or shall state that the corporation will
furnish to any shareholder upon request and without charge, a full or summary
statement of the designations, terms, limitations and relative rights and preferences
of the shares of each class authorized to be issued and, if the corporation is
authorized to issue any class in series, the variations in the relative rights and
preferences between the shares of each such series so far as the same have been
fixed and determined and the authority of the board of directors to fix and

determine the relative rights and preferences of subsequent series.
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