TITLE 5: UNIFORM COMMERCIAL CODE
DIVISION 8: INVESTMENT SECURITIES

8 8207. Rights and Duties of Issuer With Respect to Registered Owners

and Registered Pledgees.

(1) Prior to due presentment for registration of transfer of a certificated securi-
ty in registered form, the issuer or indenture trustee may treat the registered
owner as the person exclusively entitled to vote, to receive notifications, and
otherwise to exercise all the rights and powers of an owner.

(2) Subject to the provisions of subsections (3), (4), and (6) of this section, the
issuer or indenture trustee may treat the registered owner of an uncertificated
security as the person exclusively entitled to vote, to receive notifications, and
otherwise to exercise all the rights and powers of an owner.

(3) The registered owner of an uncertificated security that is subject to a regis-
tered pledge is not entitled to registration of transfer prior to the due presentment
to the issuer of a release instruction. The exercise of conversion rights with
respect to a convertible uncertificated security is a transfer within the meaning of
this section.

(4) Upon due presentment of a transfer instruction from the registered pledgee
of an uncertificated security, the issuer shall:

(a) Register the transfer of the security to the new owner free of pledge, if
the instruction specifies a new owner (who may be the registered pledgee) and
does not specify a pledgee;

(b) Register the transfer of the security to the new owner subject to the in-
terest of the existing pledgee, if the instruction specifies a new owner and the
existing pledgee; or

(c) Register the release of the security from the existing pledge and register
the pledge of the security to the other pledgee, if the instruction specifies the
existing owner and another pledgee.

(5) Continuity of perfection of a security interest is not broken by registration
of transfer under subsection (4)(b) of this section or by registration of release and
pledge under subsection (4)(c) of this section, if the security interest is assigned.

(6) If an uncertificated security is subject to a registered pledge:

(a) Any uncertified securities issued in exchange for or distributed with re-
spect to the pledged security shall be registered subject to the pledge;

(b) Any certificated securities issued in exchange for or distributed with re-
spect to the pledged security shall be delivered to the registered pledgee; and

(c) Any money paid in exchange for or in redemption of part or all of the
security shall be paid to the registered pledgee.

(7) Nothing in this division shall be construed to affect the liability of the
registered owner of a security for calls, assessments, or the like.

Source: PL 3-56, 8 1 (§ 8207).



