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10/2014, Volume 66, Issue 9, at 534.
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Shopping", European Business Organization Law Review 14(4), 563-589,
(2013), at 564.
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A2 ol 2sh o] Fo] Xof st 1 a4 AA

gJAb Y B AEAPE 2 4 e, shiilwinding-up)Aldles g4

Ol(liquidator), 3AAXHadministration)A]ofl= 2] 9l(administrator)®

2

¥ =3](meeting)

Flo

r

g 4 A9

o £33 A Oidd Y E= AEAIA AAEA
(explanatory statement)E &A|sto{ofgt sttt A=l AP A o=, Q7|
A=Y &uf, doEAL Y wAE oJArY] olsfHA d 1 FFFo] 7]
Aiwlojol gy, ADEYA A/do o] E4s5tojop & RS Rkst 4
. BAF F Hold JdL2 HIPY FAF AHZ W 2 r}.20

2h) FoiEAE R dd £ AAEA] digt SN, FRE 53
FH 55 R5oA 7pAEojof ghtt.2h) A
E= AR TRE 39 M2, 3o A U Fx3Hpresent

b 2RE A9 24 F

l-'O

and voting) A& E83AF 4 2] EXAHin person or by proxy) A A|
AP ES HWH ZIECRE StH, I AHAL 229 1/2 o]if(a
majority in number) @ ZAQ]HO] 3/4 o]iHa majority representing

75 per cent in value)?] AELE R & ZHE3lojof shrt.23)

19) Companies Act 2006, s. 896(1),(2).

20) ¥ =3 #|48~49%; Companies Act 2006, s. 897(1),(2).(5).(7),(8).

21) Payne, supra note 1, at 46: & 72 B3| /=] QA ofysit, el
stalg]o] 9lr},

22) SEEL AP AL AN AL Uik RYeit JIE gt ol ooleia

5ol A9 ZAagule, AUste] AL AWML ExYel |2 PHsHs

Horaa vaae

23) B =% A|63~65%; Companies Act 2006, s. 899(1).
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op) 7H2%E FeUiEAE 2 "o s 52

uh) Hdo] ool Q" dojEALd L e Y B AHEHAN ¢
gAtof] disto] 442 (binding)2 7HiITt.25)

goprfEAE e JU5714(Registrar  of

AD ol o5l Sl
Companies)o]| £2&|ojok(delivered)

3) £ B¢ F71 A& 74
FoPHEAE 2 Atg/dol =2 A=olA| T WE & Ayl s
Fote Mol AEHE F20] Ae B9 5182 &= ok ol2e
00N drAor FAEE S48 4= ot 21, g 448Y
QA2 FEStojofut A= Fad 4 U
31 (debt-equity conversion)A], @188 G=3|AH| w}
2 AE 9t

S, ZFAHreduction

2} A W g
FAW] gt 31912 AAo} ATk oF S,
49, g Ak fat Wl

of capital)ll} FAlAZHcancellation)?] 73
HeY AAHcourt hearing) EAFS 7 &{of ghtt.28)

) AARIAY] A, @=9 71 eAetE(the Takeover Code)
! J=29] M4 (the Listing Rules)& &46ljof 3t} 29

24) Companies Act 2006, s. 899(1).

25) Companies Act 2006, s. 899(3).

26) Companies Act 2006, s. 899(4); See O'Dea et al., supra note 16, at 58-59: A
Z(file)o]} 5=(register)Brt= Q71o] AstE 7oz A, £G0 E|H FHo] A5t

= A0E siAE ot

) Chris Howard and Bob Hedger, Restructuring Law & Practice, (2nd Edition

27 i

LexisNexis, 2014) at 447-8.
8) O'Dea et al., supra note 16, at 43, 171; 7Z¥x}o]] st ‘Companies Act 2006
ss. 593-597" 7go], AAsIAte] FEo A0 tist HYglo] tistel= ‘Companies
Act 2006, s. 641(1) {Ao] A=t

9) Chris Howard and Bob Hedger, supra note 27, at 448. O'Dea et al., supra

Takeover Code, Introduction, para 2(b) - “goI7jHEA =

s Wk A gole 7]

note 16, at 176-177 :
o slate] AujEe s

9] E'_7H F= KFKHH _9__4»7]-
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2. M=o 7|ga} wA A

7 B &= 48 ¥H

o2t

ToEAES] 71¥2 oF 150 HQl 1862 F=r3]AH(Companies
Act 1862) A|136x0A 2z = ForfEAES At HoA 25
ATE3D Tt ASRE AR 22 Az PEHE ZAE A2 ofyt
A zole 2 AL Adgo] AREA sli4Hwinding up voluntarily)e] 73-¢-

o A& e, A& g2 AUl it FepriEA=T 7Hesd
d

5

on], 9)ZELE HA AUAEY L SR Aol ofd, Wal7} 9l
L RE ORD) 3 2UA 2 U ZAY 27 T5% oo HEYES

o o o] glofopgl Fjo] WSt A=t £ s|Abt el
NEAES AIotst7] YsiA= o|Alg] QAo opd, 75% o|Are] AHAIO]

ot PHY F39 SWAYY WALk AW, aYWPRCZA ¥
2o WY Qlo] QPEA kT, AFRe] oldxI7It e Aol
MolA o2 Atk FAlolgion], widhste AUAbl hEt P4

31) See Christian Pilkington, Schemes of Arrangement in Corporate
Restructuring (Sweet & Maxwell, 2013), at 4. Payne, supra note 1, at 7.

32) See Pilkington, supra note 31, at 4; Companies Act 1862, s. 137 : AF&HA sjj4t
(to be wound up voluntarily)o] ufstAY 2 AXP7E 2188 Fofl = gJAket 1
AR 219 Fof(arrangement), ‘dAd(right of appeal) A7t AJste vio] o
2}, E¥Z9(extraordinary resolution)o]l 9J3f SQIEH FJAfo] ojgt p&HFZ 2
I, ARLY] ZO|UAF 4 U AOlW 7k 3/4 olfo] Folrt glowl ARt Tist 7
422 gk,

—~

33) Payne, supra note 1, at 7; Pilkington, supra note 31, at 4.
34) Payne, supra note 1, at 7.
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b 18709 JZFABAGAEE © EY 29U a7,
x]- __ILAE';] x7]. al _]73_9_ g]-s,_].

ol  1870" FZFAIZAIEFO/HEH (Joint Stock  Companies
Arrangement Act 1870) A|2x0o|A=, 9] 1862¢ 2 AIHS Al L
XA, WYY AMASQE a3 97 o= ot ForfHA
SHOiEE “AaputoiRbol] oigh 422 YASHITE3Y) T2ju AR FS
1522 2dststo] ‘AW X514 gj2] & A sHpresent either in person
r by proxy) AWAL 4 50% L Aol 75% olyel AAYEL'S
ASITE) E3 sl FejEARE Atsh] o) BaRd 749
58 suzel 971 Axstol. @ Atk 2ol olxtelo] olsf ol
B0 Aok & QYES SIUTEI) ol @e 2 Eo] JjHoz W
T A GVHEAE 4 5 AI89SE WA AI899x1 9] 7]EA<l
Edi7t oAtk Fobea Qlct38) oo, A8 i s AEA
of digh FPiEART 73t ¢hH, A8 e dF &disto,
APEA siAbERE ofd2t AAIA sial(winding up compulsorily) WA €]

N
ftjo

o

©)

AMZAXHunder the supervision of the court)o] A& 4~ QA EUS

L0, @3 Al=o) A8 wlol ulx|x| Eaheick.

ot 1900 F=2ArE R ol%9 JIF : HE WY H

5) Payne, supra note 1, at 7-8.
6) Pilkington, supra note 31, at 4.

)
)
37)
38)
)
)

7) Ibid.
8) Payne, supra note 1, at 7.
9) /bid., at 7-8.

0) Payne, supra note 1, at 7; Pilkington, supra note 31, at 4.
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19009 F=3JAFH(Companies Act 1900) A|24x 04 += ¢ 18704 &
=RASALFPREY A22 S AEL o] AL s AHA] dist
FOPHHAL R ofYe} 'Fd d(member)'of] thet FoPiEAIRS] HL-
PHA STiStES WAE QA chel, A8 AEE olAs] sjal Axt o
o 7Rt

19079 F=3]AtH(Companies Act 1907) A|38X A B|Z24A T A&
Aato] “sjAt o]9]o] ojAbAR’ S WolAbA] BrThE|QIrtAY 2L W A|39

Olv

= ol AR o St RARAIO AR = =i xe
AZ B 259 FAL PTAL FAS 59 FAo2 BAT A

o]E5afiel 1908¥" A=ZJAHTH)H[Companies (Consolidation) Act
1908] A120x2 oAM= ¢ 1870F F=FASIAIG7iHY A2x, 1900
F=eIAbY A24x, 19079 F=2lAtY A38RE TR /g5t
Y B AEAN B, AR 245 Y di2]E& A SHpresent either in
person or by proxy) Z9]HA} £ 50% (majority in number) ¥ Z9]
H 75% o]xH(representing three-fourths in value)9] QAN EL'S Q
W02 FHSIACK ol @Y FReIAPY MR M(DAat Aol e
uigoltt. dAl MEL FAste] R&'F Al(present ‘and voting’)&
o) AR ELe] 7502 At At thart

o] BEof tfst 7fAL 19289 H=Z3|AMH(Companies Act 1928) A|53

1) Payne, supra note 1, at 8: Pilkington, supra note 31, at 5.
2) Payne, supra note 1, at 8-9: Pilkington, supra note 31, at 6.
43) Payne, supra note 1, at 9.
44) Pilkington, supra note 31, at 6.

5) Payne, supra note 1, at 9.

6) /bid.
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HoA o 2o] kA s|Eol: J|Ug Ae oo vitjat Zoz A
2EQlot, E4W ofet £ug 0] Astel 9| ARES J|E] =

o
MEER AojAIA] ot HEL FEo| Golshact. )
£ 9] 19284 FIEAPEIA
spo} Sl J1E 9 19079 GREA AI0ES A% 190849

Y= AN G AASxR[FYNEA— S E8T + Qe dEo=A A&

r lr
1A
J_
>~ =-:1
=)
)
ok
i)
ofo
M
2
o
=
)
o
X
H1

25 8IS Yo, dial gef(arrangement)?] HolE &7sto] o
3y F=3APE A895E A(2)F49}t ZAstA Hdst¥ct o]l= &

=
Azlo] Wdsoz AL Welo] AFS glolt &IHE ofujgct
at. W3 Au] 3pgel o]

glot o] 192800] HulE WEL £F AN N WY =
xPo] QRIT WHHAS B UGS A9l Walglo] Irj2 {AIE o] 50
7pg A2 200640] NHE AW FIEAIPA Th2 wrgE odck.on

glot 2ol Wy WAl WY

LIS (e}

fujo

HY, Az ALHolo] s, FAIA-Al

-

47) Ibid.

48) [Ibid.

49) Companies Act 2006 s. 895(2) : “& AofA] grol(arrangement)2, %9 FAlS
FUAY £ 259 FA02 RAPAY £ JHA WY BES AFESHE Yo
2 A ARRg pAEERASH: g ATk AR o] gl

50) Payne, supra note 1, at 9-10 @ A48 A4AFH Witz 19479 F=3AM
(Companies Act 1947) A402E o] A=Y A (explanatory statement) AF/do]
ojRatel gel YA Rl k. WA o oMol BRWH BT
(common law disclosure obligations)7t A-8E5917] Tfj=0f], &lA ¢
oful= At

51) Ibid., at 11 : $FH 2009¢ SsPAA x3F1A(the Limited Liability Partnerships
Regulation 2009) A|45x0j|A &3] F=23At¥HO] Sroj7fjHA S0 B3t A& HYES

Sl 2 g(limited liability partnerships)o 2 SiA]7]+= lﬁxﬂﬂ o] O]TOPG =

cE ©
o,
|o
]
rl
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3. AlEe] £4
7t Az 3R
g pEAE Aeg 2gstol

g olSiEAE oAl slate] oxpAAe E&MoR I 4 Qe
A, SR gl Aato] glo] SAg olataR S Eaf Al 2|49 of

o Qe Y olg2, Amz oY

o

o 27 4 Utk A AMZ WYY 29 FAES 5 AZEA I}
S92 AA3] 2E 4 Yok Holch

1) 3JAPHA oJA}AA O] §8A

goljEAol 714 71 Hold AHoRA, ATiHoR dAstA o
o oAy @A, oAAA Ame 2sx] s BHT 5 Ak T4
o2 gorer},

71E0 MEt thekst APEA ofsIBARLE, o 4455, A

At Y olsiEAE EXIsHA] e AdHEiA Tstes 22y, B8 S
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of olA ARtz wHfstAY Y5 =2 89 AX|[a2arEHE
(squeeze-out)Z HslAE= 90% o5 LA X B¢ FrZH0l =71
SMRIAY dA5] AAZE A|AElo] Qs v&o] AT ojrld
= LAl ofed ARt oS 54}

SAAR o] "o 22 FoUiEA=0l 2% HsiM = aul

r |

&l
Mo
)
ox

o
A
>
i)
Am
ﬂ
oR
mE

A= oA EERjEXHsecured creditor)

%
2 JAE FHT 4 b SUF Aol

2) B899t go] 94

)Eo Bt SAFENE AE(EAHRS, 920k, SIAKISFL,
S|l S)= WA Axto] 22E 0] 97] TR A slatEE
sPgol e 3A BAZE 71K 4e 4 9tk Tl BASIAL FAF 2
xo] met p e A2 Feo] AREsE e At G
590 x| ofstriL} Alxloj WA E AL BaeHoR sjHg
SIET EEESE-E i

olof wall olrfEAR Mz 1 BAo] xgxoln FAlo] A

£4e 7L Q. &, ¥RIA Belle2 842 FeiEAEy 89

QL ARt oA 2] gt 784

7l )
53) Chris Howard and Bob Hedger, supra note 27, at 444.
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of &43to MG YIS FHT # TANA YAEY gL A )
B oaAAe] ARoR WAX ot wed o 2xost sjilel 24U
E& UL Atolo] eAlAAS AL St U[gol ojH Ulgolete o
A=g B8 NAYL 2 ATk

AFEPL 5] sl WAl matol AYA ofelg 52 A
SPA 7] wRol, slate] e wet Wagh ARl FepjuERe
ggsto] AREYLS & £ Y. o EMOZ FoPREALLS ofridt Y
golats sjAlel AUAF E& B £F FAAL Abolo] A &
Jb oozt Sastchss) WEAol AT Hadte] AFHCIA,
WrlEQl olAbas Hghe Eustal ol wWel Ul ol2old 2, chof
g olslEAAY olsiUAS B WA R S U wEAA 7

PHT2 Foln Yt U FHAUCLA T gL AFrglo] aslcr.

T

2

ok Hu

3) T3/

HA9 SQl(sanction) EAt= ¢ A=7t 714 2utE Sdist A|AET
SopEAE L WA 3 AAE AAoE 5ol AT & Qli,56)
T3 AARA FAA AARE St Aol otd2t AA AAMEA] sHetST) o]0
HEO] S0 thisto] AfjEe] m=lo] QIR Qlon, TheF &l oS
SUZ FAaZgust AMRE HAEGeE AR 595 FAadte HEY

54) Payne, supra note 1, at 1.

55) Jennifer Payne, "Schemes of Arrangement, Takeovers, and Minority
Shareholder Protection", 11 J. Corp. L. Stud. 67-97 (2011), at 67.

%) 824y a0 JYSIlAl YT Wasit o AN AR Fastow,

AHoz Wwel Ael(sanction)o] ol FolAlW RN @A AE O WY

ol|:]-

= Al69% ofst FH=

e 4> m*

57)
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27| olRolxl Zlo] 2EAY WA Hol4 Awrt Fpste 2L
£l A oo A

o2kl & 4 Qo ol2iet WoA o] 4¥2 ¢l offiet E2 A=A
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rr

Aoz PHY Eb AUAS W U oBAS nstel BRY
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SH2 Hro] Had X5)(class meeting)S 7N&5H=

n
3
s
I
k)
rz

FeloA F1EEA ohshe A
BIPSSICh) 1YY EE AIUA] BRA Sl Y ATe 57
ol A AS AR 5] W, FRHAHAN AR Uejo
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=il
e
4

g9 2 AA(FER) A S5 g EAI= sk ofs
e

o gosfuAo] o withshe olsiFARtAA S BHE AR
P2 FEMOE WUst: WM AALZ st ko) ZwHoz Wy

58) B =2 A|55% ols} ALE.

59) Payne, supra note 53, at 88: HEO| HAIE0] UX|= AT, HAS 52 AAA]
RE 539 £35]9] 714 @45k Qo

60) /bid., at 93.
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E3 WUl 59 Fol: FouAe] et gAraol ol 2ojAld
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Mog meste] a4l wdiAle] Chgt FEE nelS & Sl Qi

2) ARto] By 1 3
g ARl BAME AEo] A2 AolFckey FojEAEe) Hat
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k1

m&v

61) TARBAL o= THU X 3 AE2AE ZASAY 205
F%&(squeeze-out) A=t FAUHEY U Fo] glof vluEE= A= & 4 o
ol§ AEsltol Fad Aolge atx ugdl velol Welol AR -HY e @
che olth. ThE AR YR WY AU 3EeE Aaxiel A2 Aol 4o
U W82 Ewotl Alert fEsh A9t 2y doprmEAe 2 Hee Sl
Ab ZARPOIA 2 Yol Bigk AA AAEA] s17] tiwol ApAtE RS BiAIsHA
U HYE 9 WX ZAA7]= LHRJ gorjEAE 2 Alsol A g

62) R. Goode, Principles of Corporate Insolvency Law (London: Sweet & Maxwell,
2005) at para 10-134.

63) Payne, supra note 1, at 96; Pilkington, supra note 31, at 33.
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9 F 20009 o ZRE FeREAe] ol AR Frletad, 5
5] slAte] AjRA FEIfHOIY BlAF Q14 Roo] glojq ol F7tst
%tk ol2ld 2E 3719 Welol chstol, offolA AuE T WUl
welol A i ulet ol @4 wdo] Ao WAL HE WS =y
Fe ®4g Yoin, Wesoss Ugaoln Yrie) Ao Bashs

2 Yein 97] ogolatn BrbEm 9lrk.e)

ro

rlr

ol
rr
rEl

r

64) Payne, supra note 1, at 2.
65) /bid.
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A3 Fo7iaA=e] 2xbE B

Ay =it e FoHEA=S] ANl BAE ot A<t
2t 66)

O FhEA =Y WE A

@ FRHEA" ARl ofgh ;o 1A A2l(Faa%) A

® AHEX A "HYAZFA oORYA|(Practice Statement Letter)' £X]

® Fo(Ee 4 SRE 59 A7) W A2Al ¥d S A
=
w8 ForpEA=e WeE A40) ¥

A0 12 A7 U Ba HHOOGO), $319 1A L JAOD). W
29 A R 34 FRHOO)Z U 4 ATk 2 FakE A Y

L gopuEAY g A

66) See Pilkington, supra note 31 at 32.

67) & =w A6~7% FE.

68) F7iHEALLY GAE FEsh= Aol Aol HAlo] = AL ofyil, 4dA=
3t A2 2 AR EFolth o ©@A & 12%L 1S 1719 @A= S 23] °9A,
HAS @A Ex GAR Hof 3HAR EF5H7|= sttf(Payne, supra note 5,
at 565-566).
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69) Companies Act 2006, s. 896(2).

70) Payne, supra note 1, at 29.

71) Pilkington, supra note 31, at 32-33: HAE]0]QIX] o} AlDA O g HAO] X}
Alglde 71202 29 AR HYo] A& A (explanatory statement), Z1&A]
2 Zsto] ¥do] FIAR oRE ARS7] ol B W& AF{FE AEstolof
S, greF SJARARHEAL I FeZiEA=E Fe HAQ 1A Ay 7IE EE 7~14
o o]Mo] HYAMPZFA oA (practice statement letter)Z R|EALO|A &2t
ot
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1) AR
Jded F=APH FviEA=R o dist M26%dS #dstHEA FojviH
A" BIEA] S|APE 49 FARAIO|AL £5 e AJEAPL ©E AL
7b ®ol 2 ApojoflA o] 2ojfl  'Efg(compromise) E& €Y
(arrangement)’o]ojof sttty I A8 ®HYS sty QUoh72) 2t
HEO Bt &99 ofujo] tisted Wehs] Aelstal A otysitt7d)
&ol(arrangement)of] tjstol= B]E ®EO] FY o] oy A
5, 2 22 59 UHe ¢ AR 24 o] 9] Jido] medHoh
39 Qs Astal UA= Aoh7) A= ol duhA
=

of siAe auoll oL, Ao iAol ofs A

Da)

oz FmolM GARY AHEEE Etd(compromise) 9] juj=
3 A(settlement of a dispute)g 2JOjg}.77) S ‘5to]
(arrangement)’ 2t E}&(compromise)?] ojujS Zosh}, EFFEup o]

R (dispute)e] £X{Q} o]= 5 (accommodation of that dispute)dt=

)

2 Q702 SA] gt ZORA BAjo] WAIE)] ofHo] EAjstA

Companies Act 2006, s. 896(1).

Companies Act 2006, s. 895(1),(2).

4) Companies Act 2006, s. 895(2).

Payne, supra note 1, at 20 : note 10: O'Dea et al, supra note 16, at 35 :

note 3 - Re Lehman Brothers International (Europe) (in administration)

(No.2) [2009] EWCA Civ 1161; [2010] 1 BCLC 496 at para 29 (Lord Neuberger

sabs Sl Aol AL shel ojne Astete] st Qe o] opri: A

AER AL IS

76) Payne, supra note 1, at 20: Pilkington, supra note 31, at 35-36.

77) Payne, supra note 1, at 20-21 : note 12: O'Dea et al., supra note 16, at 35 :
note 4 - Sneath v Valley Gold Ltd [1893] 1 Ch 477

78) Payne, supra note 1, at 20-21 : note 16: O'Dea et al., supra note 16, at 35 :

note 5 - Re Guardian Assurance Company [1917] 1 Ch 431:. Pilkington,

73

\./\./\./\_/

75
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U B Ratshd Exfshe wE EA9t olo] ofgt 1A East:
o]2 AMgHch,

3) w4 Be a7

olgigt oJulE vigoz F= HUS FYriEALY HYE E= I
o] oju]& sfiAgtol Qlo] ®HY sk B Qo] =, vte A
A& o7} ZA(commercial give and take)'?t ‘I AsA
(accommodation on each side) o|t}.79) wrata] d€bAlol He] &L7], =
w3 tivt Algol teEE dY =7 52 FiEA sigg
QiCH.80

oFo]] 9loja] 9¥Ql(consideration)2 Q- 15H= A &

ARh EHioz W g FAANEACNA Folgol FAE 2]
AL st ofRlo]Eo] =A[AMo St Lo osto] Aefo] Fa

stel= AlEle 7] E=A S7iEA=EY 4
o]

FAACl AHE =8 Al EW, "Mercantile Investments and
General Trust Co v International Co of Maxico" We8ofA], QA%
(preference share)& Wi di7tz GHEEo] &St FEE AR

(secured debenture)?] GHEZYS WAast= U0 Stoj7jmAEof of

supra note 31, at 38 : note 31 - Re NFU Development Trust Ltd [1972] 1
W.L.R. 1548:[1973] 1 All E.R. 135.

79) Payne, supra note 1, at 21 : note 15: O'Dea et al, supra note 16, at 35;
Pilkington, supra note 31, at 38.

80) O'Dea et al., supra note 16, at 35.

81) O'Dea et al., supra note 16, at 36 : note 7 - [1893] 1 Ch 484.
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stof, sig AR ARE Aoz Aghste A2
Al otdsta ARREAL 7R R SAA HE APHARl 27|Sh=
70 sfigettal HA|sHITt.82)

"Re NFU Development Trust Ltd" T&83)ofA], 94,000 9] £Zx= 7}
Al SIAR7E AARDASO] whet ARl 45kl ETHA FAMEARS] B]&
= &017] flall 255 © 78 U= U&er Add ForiEA= g
tfslo], HA(Brightman HANS ZZ=7} obfa tfr} glo] =zo] x|9j2
2715k A2 Bl sigstA] ofygittyl wHsRIT:

g, 2ol BHY Ev 499 Ee BEoh 92 QulE siAstne
A BT Holal Qlct.sd o, ofgff HoA ¥ viel o] 7[EL]
Q% s givtEA 248 Z7IFE Zlo] ofyet, O HYE 4Id] W

A et BPo2 9 FF ofRe YAh: Yo Wit oz

1999 "Re Osiris Insurance Ltd"8d) IOl EAF Y 712 of
ARE BFARRD SjAbE B7t)RRso] Al7|et 2412 siasks] ¢ste] sf
g HIAHE 2orE Ex2 fgojuyo] FiH(run-off)st= U-&oz At
Fop7iEA ] giste, B]F EAVIIAEAA ot A2 E8l5HA
ol 2ojzlcke Ao
A ¥ (Neuberger AN Fo7iEAIES SR80

o BYAIFAIL SAHD By AL agnoR

82) O'Dea et al., supra note 16, at 36 : Tk st :}y_go] I SHA] Qrot EEE]
Alsjo] BXsh HoQotd E9Xsh dEES ZLU|st Jxé Aot 80]

Egdol sigetty & X7 AUZ ZAol2t= F7PF A

83) Payne, supra note 1, at 21 : note 16: O'Dea et al, supra note 16, at 35 :
note 6: Pilkington, supra note 31, at 36 : note 23 - [1972] 1 W.L.R.
1548:[1973] 1 All E.R. 135.

84) Payne, supra note 1, at 21. Pilkington, supra note 31, at 35.

85) O'Dea et al., supra note 16, at 36 : note 8; Pilkington, supra note 31, at 37
* note 26 - [1999] 1 B.C.L.C. 182.

86) B IUAIS0l Sl ol fmAL Y] TR Ft 1A Rokn wiAEE 390
sl@stel Joidoz gelstn, AUe AAgel Felold wgAxle] st oz



"‘Re Uniq plc'®”) @AAN= ZA7E @ gJAks 24P UA] o2 JH
of gatgont 54 A2 Aol Axl WSt Jled Y AE
AP ZoRtt HojUle 224 S ShaLAt 5H
A SAbe wowA FAg WPty 1 &
ol 2UATUA SAl0] Y A2 AE ALY 2okS mojul H3xtel7]
AR gHdebt-for-equity swap) ®FA1& o]-&3ltt. o|Q} o]

JFAINE &
Mzoh agE A )
A

25 olojg u Y T ALY e Yusto] slAE YYo=
YT £ Y T SUL Yero|o2, EFY Ei Felof sfdeicin e
spirt.

1) 2A1
grohmAo] glolA AYFARLZA FA7E Sk “3lAHcompany) ©]
oujo] thstol BH FRLAY MBISE M(2FOIA 1 ]S 27
2 Ueo] Aot oick. siY Agol ofstd, @ FIaIARE A900%
o Age W S ool WY IRHAUY WACEA a0
9 Aol 5718 WS ujstn 8 1 o]elo] 9ol 19864

o2z At (Insolvency Act 1986, ©o]s} ERojAL ‘sls) JZTAMH o

Jm

et 4

T

2

rr

—_—

olZo| o]Rojxor, ForfHAIES Yol BHIIUYAIENA F2s] ANE It
A BFI T

87) Payne, supra note 1, at 21-22 : note 18 - [2011] EWHC 749 (Ch) ; [2012] 1
BCLC 783.

88) Companies Act 2006, ss. 895(2)(a), 1(1).

% SR



3ta, Z+FojME= Yolm7]9l 'Insolvency Act 1986'C.2 gHChAL 3
‘dxHto be wound up)?] tiifol 2 & U= YAFS Quleittal 7
Fal Q1t}.89)

301]&/1\_1-

[e]

2 M

ol

A A digol 2 4 Sle sAkE, I=gArga

=719 3]AHregistered company under the Companies Act

2
ol

}
2006 in England and Wales or Scotland)®gt ofyz} 0]57]3A}

©

(unregistered company)S Z3tstc} 90)
oo} &sto]  O]57|FJALe] AL, ‘9= FAFL CH[HQIAMGH
(unincorporated association)' 2 ZL&tstH= ZI01X] o B7} EA|7F EH=

o, §3 9| SA7E BEE BAl sl BAL WY,

2) 93 FAtel B

d=o] PEe REA

LI5S LI5S =

o ¥= 29 & FA™l sl dFe = 2JAHforeign company)dl)
o] g= W &0l soldl Yort ol At goriEAeE &8st
A} sk ARAZE WobAAl EAL S BlAbEo] WHEQ SiAMAt ZIE=
Al o8, Yoyt = e HEH TAIZE =Y EA = ATt.92)

3 T =ARH A220% 2 A221%00A SiAt AR} ojido]l 4 9l
0] 57|3]A19] ¥HYlE FASHHA AFRA, = o]ao] ZAIX], H™

lo

2 789 a5 SAAEA 922 sl o

o
rr

A]

o

89) Companies Act 2006, s. 895(2)(b) : ©tgh, B pAofx Eojdalhco] HE
“Insolvency (Northern Ireland) Order 1989 (S.I. 1989/2405 (N.I. 19))"A} 3jAt
Aatel ciatol ° & 9l slxo] A8HCky sty Uk B =RolAs @ojol
Y=(England)o] thstoirt thf o2 o] fg2 theA] ofugitt

90) Insolvency Act 1986 ss. 73(1), 220; Payne, supra note 1, at 25; O'Dea et al.,
supra note 16, at 7. Pilkington, supra note 31, at 52-53 : 3tH,  JZ3|AHO
oef 5718 gAYl HEs J=u YA (England and Wales) ¥ AJESHE
(Scotland)E A5t it

91) 2 oM ‘Q=olst, FP FR=AHAY Tdo]l A =t AlY2A(England and
Wales) ¥ A3 S E(Scotland)E A|eJgt =715 Qo]

92) O'Dea et al., supra note 16, at 8.

-



o that ofRe Aato] g7l TR 9T BIALE AN 2AZ WA
o
e AW = AV WAt

3) Weleh 1 WA B

(Knox WAHNL @ I=2-gUAAto] 85t A (sufficient connection
with England and Wales) (Apito] &=t ujol] EAfgtct= Abddo] Q@
Q2 ofyx|gt &5t A/ AAsh=d HY 247 2 2 S,
@ sliito] o] R0 AL, AlFQNA djA ool WA Jhs/do] vt
Al 2 A, O sliiks &8l A AMbE et A 2 AN B 1
F oldol @ o] THHo] = AFEY AE ao= AAISHAH.
J2iut ¢ 37HR] @719 s o QlojA mogto] QI dEd T
ok A Aol QlojA BRI, Far|Ed Zukeh ZARJIX] thist
o] =gto] 9lojgtr} %) 2jr}rp 2003H “Re Drax Holdings Ltd” T
ZAINO A olof st ;Ao JAFo] ATl YTt =AU siE HHNA
AloJg A= (Cayman Islands)et A XA|(Jersey)oll A5H &= APt &

N

93) Payne, supra note 1, at 27-28.

94) Ibid., at 289.

95) /bid., at 289 : note 16 - [1991] BCLC 210 at 217; O'Dea et al., supra note
16, at 9 : note 10.

96) Payne, supra note 1, at 289-290.

97) Payne, supra note 1, at 290 : note 17, 18 - [2003] EWHC 2743 (Ch): [2004] 1
WLR 1049: O'Dea et al., supra note 16, at 9 : note 9, 12-14.
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I ==, ¥d(Lawrence Collins #AHZ =A| o v]Fo0] ALt
o] g2 AGshr] sl o= sAre] #HEH AFS oliAe A
(legitimate interest)’ 7} QEITt WA|SHHA], 7]&Eo] H
H(Knox ARO] AAISIAE 37HA] @42 ¥HES 455tk Fead
(conditions for [court's] jurisdiction)o] oYz} A=k AlAto] QlojA
ZF117]%&(guideline for discretion)o]] =xtotcty mHstgch E£35] 37}

Al o 5 @ 2720 &gt #AY olg]9] @, ® 819 ¢
A=Y EAME dR/do] Atal HUsH Y. ol FopiEAE 2 5l
= Q= olet FerjEA=Ee] Fo A

& vd 2 gle Q1o]7] fiwolth

) ‘SRS ARG E AHer 1
2] "Re Drax Holdings Ltd" 2|4
= AR HEH wH S AU

A AAR SHA] Ue 4%

Bt UHAA(sufficient connection) Q718 HsHHe QA5 sl =

=
sto] W 7]Eo 24 UM TewA 1 §2E Wt

Qst 5] A4S = T

o 1¥ aAzA, BURA AR Aol BA 4T WEo /|9
shi, U ARito] Ao glon], UL Lalo] PR Laolt PRo|
ARS £ LAWY AL AASICES opRE Cha AAT 27g @

of &=l o]ele] ZAIX|(COMI : centre of main interest,
2 SHE)7E @l @2 AR F4e Tl
oA H3Y FFIAPHOIA 73 A3 FAPHEA oAb ARLe] At

of I & Qt ARA AWT 2 Yots Ash AT ey

98) Payne, supra note 1, at 290: Pilkington, supra note 31, at 61 : note 47 - Re
Drax Holdings Ltd [2003] EWHC 2743 (Ch): [2004] 1 WLR 1049: [2004] B.C.C.
334 at [32]-[33].
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2005¢ "Re DAP Holding NV" mZA100)0fA] ¥ (Lewison HAHE Z=
ololo] FAAL FAFA Za, olAlEl AHAL, FA 29 9x| 52
Fqsto] WU ol: Ago] wet Wk 4 9l AR 2o
etn WY GREANEA olF Fate] FE olojo] FAAE ¥

et 2do=A g%t Zlo] §7] Wizol, o= eAle &4 o9

ol gl oIS, T REA] ol FAUo] AYEE "9 A}
of oIy WS MASIRA Sh= Asho] WhElE WA T MW

1% 20119 "Re Rodenstock GmbH" TZA10DofA A7t & 3]Al=
=do|A Ed 2ArR=A FAREA(headquarters)’t = 3o Sl
FAEOl S8 Bi=o e 5 AFRA H AR 9X], 4F A
of loj d=a} otFH HAdo] QlIT}.102) T A= ofA]l EAk
UA= FUAIRE =Aito] Heor Xy Qe AFolAN, Sdupitgol 9
St T4t Aol wefisty] ool AjEAtel it FAIAIE AR 0] =7t
SoMAE =9 FeiEAE Axto] o2t AERHE s =k o]
H(Briggs TANZ ©= 2ARe} A|HAL Ato]o] Alf[tiolg Alof
Y AMHEAMVE= A Alf(intercreditor agreement)]o] F= HEO| w2}
ojfofFL I FAYEZ d= MER Aol 2 AMETeRE F=uto]

A S WPSIY. AT FAolietE FAWY JT WEYL Foaw

2
ol
i)
I‘JL

99) Pilkington, supra note 31, at 54-55.

100) O'Dea et al., supra note 16, at 8 : note 8; Pilkington, supra note 31, at 55
> note 16 - [2005] EWHC 2092 (Ch): [2006] B.C.C. 48.

101) Payne, supra note 1, at 27, 290 : note 43/note 18-20 - [2011] EWHC 1104
(Ch): [2012] BCC 459.

102) Payne, supra note 5, at 564-565.

- 130 - -":lx_= _'\a.:.'\-'_'l'_: F;



HddS 7gdste =71AQ &7t o]fof4l Zlojtt.

Lozt 20124 “Primacom Holdings GmbH(2% ‘Primacom’)” 3
21030 A= Q= 3|Ate] WD wsto] Fe/fEAR Y AHEA] =
Aoju AFAo] w2t = W] IHHo| AtE 7tsd= AAsts
Hgez A HYE ¢ |\t sig A2 9 'Re Rodenstock
GmbH' #ZA9] A&gat FARSH, AFA of2igof whg ol wAitol= o
2X] otyst =Y AL FeEAR ARt wat RFAAE
U, AFRA, &9 o]9 FAA], ARAE F=if offH #Ho] e
AR SJAfeb AHEAL IF AloF] EARo] F= WEN FFolUT.

J3d] 7]& 'Re Rodenstock GmbH' THAo|A = grol7jHAE jHEALC]
50% o]xHZAHolH 7]&)o] S3AT At [Judgments Regulation(EC
)J10do] whet F= HAQ] WEHo] ARE = F= 7 FAHdomicile)
L, 2 AR e F= AFARRD AHEAPE As] glol AP ' A
At 1o = ¥HY(Hildyard HANZ e7fuA|el 2 AP A0 GAAS
ol RjHo] otyog AjHA= mil(defendant)”t ofyil mi 2 A A

Q

T 4o AnEdds 8 RE9Y AEES A

—

oi‘,L ;R
S

o
=
QITHT WASIHA, SUAT AW ABEE DAY BAFE 9

L.

103) Payne, supra note 1, at 290 : note 21 - [2012] EWHC 164; [2013] BCC 201;
Pilkington, supra note 31, at 57-58 : note 31 - Primacom Holdings GmbH v
Creditor Agricole [2011] EWHC 3746 (Ch): [2013] B.C.C. 201

104) Pilkington, supra note 31, at 57 : S8 Ag FAo=zA, HAHAL ‘Council
Regulation (EC) No 44/2001 of 22 December 2000 on jurisdiction and the
recognition and enforcement of judgments in civil and commercial matters’
o)1, Judgments Regulation© 2 oFXsitt it A& Article 2(1)91A 'Sl 71
o] AzAbe, Gatate] B Bestn, sid 2rtolA WuzA AjEe wolop
ghehm st ok
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st¥A, 7]& 'Re Rodenstock GmbH' 29| =2]of] wet F= ¥

sSFAM o7 20139 "Re Vietnam Shipbuilding Industry Groups" &
A5 GBI ofRY BAMYol Yk HlET AT} WA AAA
FAUS 9% WEE sucts A
U GIHAALS WIAlSHE TUL ok ApUSIoR FepjmAe]
gdol At AT FMRA ARSAT 5, AU, AL ],
A S REP) AT fAleE A AW U Aoy B
Weuoz FofmAae] F8rtsHel ARY ot

9ot Zol Welo) WA WFS AESHH, WEY sl AR ol
e F7kstol wofEARY FAVL D 4 At AF s WS
SeUME dgmozt gIute AN Yol ofstelt Az st
° 71zoz ShNS FosA PIsl We WM 94T AT o)
HAEY] FAV} He gAatz At ok

9,
o
i

)
2
ol
)
18
o
n2
|o
rg
x
|d
EN!

mE
o2

mc;"

d

o
1°

4) 7]er A - ulEQAARS

"]® olAlH(unincorporated association)?] 742 "Re St James's
Club" ®g|106)L} "Re Witney Town Football and Social Club" 2§107)
oA ddol RAAQI v JAAFHO st M-S A=A ofF, ©
B(club)at LEE 4 Qe @47t QEA] ofR Sof v]Fo], vy
T2 FNEAREY] FAIPE E= uls7] At sigE & it
F Tt

<
i

>

A

ro

=

Al

rEl

ol
s8R

105) Payne, supra note 1, at 291 : note 23; Pilkington, supra note 31, at 62 :
note 53 - [2013] EWHC 2476 (Ch)

106) Payne, supra note 1, at 25-26 : note 38 - (1852) 2 De GM & G 383 at 387.

107) Ibid., at 26 : note 40 - [1994] 2 BCLC 487 at 491.
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& 59 SN deide AR EAsH] offle FHiE 2ok
= dAo] EAist= Ul57] A RA AFE

912 gAfo] ThRE FFECHL Bl
o} ZRIRA F5'9 o]

FOfEAEY]  FAQ FAF]  YHHGAMRIRA  FARY] Y
(member)” %= “AjEAHcreditor) 7} 7Hsetd], F=sArHOA A
ojL} AjHAtell thoto] Pets] Folg skl QYA o sirt.108) g ol
AEAre] HY S Yas| sHe Zlo] 5238 ol gk FHolA A E3]9] I
z’9F #Asto] olv WA AR ZIAIAOR Sh=A] FAIZF H1L 1
Hel ol AT 92 AR50 vUR F2 wust F49) driEAL

AR 25dE 4 7] diEolth.109

SlolA AFet ule} 2ol PPUL FF0| AYste] B L0, FAg
A FRE FA0] 489 SE(YRM)olE Baet AR £1S

g3 3 Wl wlmA Wakshl ASIACLUD wob polA 494}
(beneficial owner)et HEA A8 XHlegal owner)’t = 74 H

A agatto] FepiEARS] £A7E € 4 Lkl W, o2 Sof &

108) Payne, supra note 1, at 85, 179: Pilkington, supra note 31, at 39.
109) & =& A70% olst A=,

110) & ==& AI5~6% Fx.

111) Payne, supra note 1, at 85 : note 17.

112) ¥ =2 A|36~37& Rx.
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MoppaEE ax A HEAR AR FARY FRo] Q71 2
Al ggtonz Zzol Ak AdE & 9, AU AYY s

at. zAl=A AARFY o]

1) A1

AR 49 FAARI 947t 3912 HelshA] ofyskal o7l
A=Y A=A Z8E5 125t ol || MUAA] AFZ ZJAX |
disted A AEE stofof sh7] miwo] 2 ®He7F BESHA] otYst #
A7 A8t

olof tisl F= M A ARIER HWHS st loL} 114 JEA
oz FoPNEA AMEALY oJulE KFo| 7hHsst Aol FJAte] AF
7F Bl AR HIHEE 7Rl Al (anyone who has a monetary
claim against the company that, when payable, constitute a debt)’
ofeti mol, AUl that A F 7 @A sidsts AS Holw
ACHID) FAA O 2=, AR olu] AHZ JAIE 4 QU= = AHEA
(actual creditor)#qF ofu2}, ul2fo] WHA|Z|7F =2fst= 7]9tR AHAL
(prospective creditor),116) O]2fjo]] T & = ARo] Tt AjHO

WA 7Hs/dol e 3 AHAHcontingent creditor)7tX] AHARZ <l

113) Payne, supra note 1, at 85 : note 18.

114) Ibid., at 179.

115) /bid., at 180 : note 24 - Re Lehman Brothers International (Europe)(in
administration) [2009] EWCA Civ 1161; [2010] BCLC 496 at [58]; O'Dea et
al., supra note 16, at 117 : note 1 - Re Midland Coal, Coke and Iron Co
[1895] 1 Ch 267.

116) Payne, supra note 1, at 180 : note 25 - Re Cancol Ltd [1996] 1 All ER 37
(]2 Adelioll |AZ17F 2efishs 2lad]go] tigh AjHo] e ARolth).
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S AHAHcontingent creditor)& 7HHEA| =] AHAC] mIIA]7]
+ A A tisiM e 2 =dol gley, 2 ¥E Aste A2 HA &
& Yojct.119)

olet THE thEAQl T2, “Re T&N Ltd(No.2)" HZA1200]4 U
(David Richards oA 3|AFR} THSH 82 QI AW =&FH ArA
WEY 4%, HE 1 A &9 A msiAtEo Al ofAl Aghol

apAslx] ororm 7 msfe] Awst solgly|w KMolatn stojabs, 1A o

Fe wAmoz o] ofat Aol 9lv] tho], 2uAe 25
SPAQle) ou REALRA T HTAR] MUt AP & Yoty
. Lot "Re T&N Ltd(No.3)" BARN|A L ofe] sjazye
o ARFORA oAl MUE FAZF UE] e 790 of
L oslaol ogt MY wER MUS SAE Uerd AR gt Y50
o AN W wEo] slelgt BE FA0] chate] Su Ay

117) /bid., at 180 : note 26 - Re Midland Coal, Coke and Iron Co [1895] 1 Ch
267 at 277 per Lindley L]J; Re Compania de Electricidad de la Provincia de
Buenos Aires Ltd [1980] Ch 146 (ZFAltjsAEiH(share option) AX|AH7F 3] A
oist 9 AEAEA QIFE Ao,

118) /bid., at 180 : note 31 - Re B & S Distributors Pty Ltd (1986) 5 NSWLR 492.

119) /bid., at 181.

120) /bid.,, at 181 : note 30 - [2005] EWHC 2870 (Ch); [2006] 1 WLR 1728;
Pilkington, supra note 31, at 40 : note 40.

121) Payne, supra note 1, at 181-182 : note 34 - [2006] EWHC 1447 (Ch): [2007]
1 All ER 851.
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A AL ek wAlstct.

2% gelol BT QU ARIe] RUAY WS WHsly] YA
Aol AUH AWEYY J|A7} HE AT B WPT o2 o

YEE AL Afole] AmElel WA YEsh AYRQl &5 o] I

7og wolr},

S|
20l A C XK beneficial owners)gt HWol= E}Qlo g T o] Qoi} Al
Al 24 At o8, PRIte] #A| 5of vB]Fo] Hop AEX oz ijHI
WAL & 4 s AP 2Julgit}122) o= ARHAM| thgh RjHAL
ALt AlEr AAA S8R ZAI7E olof sigRtttal & 4 Qltt129)
AlEf(trust)oll QlojA SEFRLE o7 7] Qtol QloiA AjHATZ QA
2 9JE=x] ofEel #WR5Ete], “Re Lehman Brothers International
(Europe)(in administration) (No.2)” &AaAl mg|124)0)| 4], $Ho]7[m A2

FAI9 gt SEHirustee)d] AHATS AR Eof AAMoz &
]

>

-

= &27%stke FiEA =] A

=4, old sig »AA AFAS2 SAtol it AFA QA AHER=

122) ZA1A ol “=& 46017-133(1999. 2. 27)" - £4H, “4A A SXKBeneficial
Owner) Ao st FA1A 715" AR Al2AL ol§5 (2007) A14%0A A& -
SOo0A 2RARE "HAPAA 2FAHlegal owner) ot EH 5= IgezX "53] 5t
= A5 st e’é” 7j‘*ﬂ"4 A2d(E2Y 35, . AEHE )= YW 1

APS AR or Bdst:= A} &, ol i%f’l AANo s H&EEE= 4

Heconomlc owner)g& 2]ojstct.

Fdst "gh - & AAROPY £oA ARAN WHE=F Vol.23(2) (2011), A
478% : oA iox} g2 @=olA 7]dgk Zloltt. 55| AlEH e HWoﬂ ket
HA AREL FESH] Yoto] A ARHES =YUSHRT. RAIRCTS "H~oA
28" 7/14& 19664 iﬂé% @ -0]o] Z A R] 2 2F(1945'H) EwJ’EﬂH(PmtOCOD‘ﬂ
A Aoz TJEd=t, siE 7ide =Yt olf+= ti=2]dat Hell(agents and
nominees) AMFA&EZ TFHL & A7 571 Yt Aol

124) Payne, supra note 1, at 183 : note 37 - [2009] EWCA Civ 1161: [2010] BCC
272; O'Dea et al., supra note 16, at 119-120 : note 9; Pilkington, supra
note 31, at 128-129 : note 32.

J

SHES
123) ¢Hd &,
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ofUR|TE AlEFE|AE AA A oR Hele A 4 Qe xYo] 9
Q7] w&of, d&0] @1 RjHAHcontingent creditor)ZA] FFo]7|H A &
o] AHEAY] AE AL & A=APE AP HA. dopiEAE S
Aokt 2jle] =2l ToF AT AEACRS fvte He fAA &
A AERIALE g9t ARdES BAIE 2 Q7] diZol FoviEA
2of QlojM &= A|HALZ Hotop gtoh= FAgolqdtt. 2y < (Patten
AN ¢ $AX ARANEY A AEAY] R|97F AAEA] hetha
HASHITE. 2 olf=, WA CSlAte] gist AjEAre] g dial i
St 4740l A= ASAHEALIANY AEA] tiet W& ABAI]E 7

o R

L

r|
>

g z7102 AUAL Sl el 2 BFUL ol WEABATIE
gohuAge QREHAE, AU Welt Aatglo] AYHE A
2 ofuz} “slAtel datol’ AU AR AR slFEctn WAt
2R o] AR 2ol £RA AEEixe] slAbl gt AUE o9l o

AP 4 Itk AP NEAlere] Amel Buig B 1 ARIZL 8Al
gt ARAQ AU e ofUn, grop 2ola 29xfe] jAto] chat
o] aFatd AA-ARA 2 AWo] WESHE At WS AL
oltiEtE ol 4004 AgAtlA AUALL A7} Bojwli Ho] oz}
SAL-RIAL 2Fe] grolfmARe] BAakel Qo] Bt Borct

grw, AbEAtel ofgt AR 2Rl BRAstel, 2lAke] Aol ofE
Ats g A gt AR AYY £ YEAE SAHIE,
o] A9olE WY AUl Y APAIAL XX 5 YT WA
et

O

—_

4) AR E HFERT F99 =A

ARERHbondholder)®] 7d-¢- SjAto] gt R{HER R|2|7F AG ==
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olof thsto], 1909 “Re Dunderland Iron Ore Co Led” TZofA
. YollA A gutAQl folA A QA gt =)o FUsHAl FAMN
Afdol dish g9 50

€0
|o
rg
ol 7

NS FARE oA ARAR= At

Ao 2= MERY] AY7F ARG EA] b=thal Wotch. 125 o2igt g0

O=H AfH FAARRD ST AYSIARE A e T

Ae Zlojth. 2y F3F Helejike JAA ARAto]l Zdkstal ZF SJAL
FAR A[AtE AL ofsHEAIZE 2] miFol Fo7iHEA= o tist

o thE 99 ZoHe AT B ago] A7|= it 126)

olof] 20094 “Re Castle Holdco 4 Ltd” mZA127)o|A HA(Norris T

Afel A9IE QWS 2

|_>, [‘Ii:',

ADL ‘BIAIRQ] ZE=2AQl 4~olA A QS AXHultimate beneficial owners of

=
ol Y2 a8 & Ae A, B HYAts Ao BASIAY GAS
g ggol YL B Aol AR iAo disl] 7HAl S]ALRY
ZH(definitive security)?] Iz SHo™ A S

i
A 5 54 gl

Aol FEstES Eof Q= Fo] BAHCR ¢

rr

125) Payne, supra note 1, at 186 : note 40 - [1909] 1 Ch 446 at 452; O'Dea et
al., supra note 16, at 118 : note 4.

126) O'Dea et al., supra note 16, at 118 : note 6 - Re Equitable Life Assurance
Society : [2002] EWHC 140 (Ch) (g g9 AHEAZF FHdat ¥ioje] A3 Yo
FHSl= 29 FH(vote splitting)?} 7Hs5ith= ARQto|t). Z2iu F3F 2] 3|4k
2% HEAY ol2fdk BRIt ol 2 o).

127) Payne, supra note 1, at 186 : note 42 - [2009] EWHC 1347 (Ch); O'Dea et
al., supra note 16, at 118 : note 7; Pilkington, supra note 31, at 95-96 :
note 5, 8 - [2009] EWHC 3919 (Ch) at [23].
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A7t WY SA] wegslatel AbEALRAC] el

S WAL 2 A He SA vlFol, alAbel that £08 AgAts

A AE BTE 4 e dde KT A 2T 2~ e Aol
2t HE VIR 2 2 Qe 545 7 2 AjHAHcontingent
creditor) o] sfigstal, o|l2x4 FePZiHAE Y FrEo] e AHAIRA
AR

LEHARl AR Alekts 22, AR Fe S Hejatet A =

of. 8o W9l : A3KLe] chst Wel-ols WEA BA

1) 2R
FojuA] gojd W QUL T PAP} vhEA] sjatolo]
of BEiL WIHTAAFE WLEA]l 25 ®i AjUAtolofo} Gtk Aolct. of
oo AR @Y ey AB9sE M(1)F erAoRe
oo ek, &, PO RBALL ‘Bt 25 ¥ E: B|Abeh AR} 2F
S 4 o9le W, ojzic) FEeb AU 7a 2L e WE
o 14g st Zlo| Het.129
o ARS @A 25 w2 QAR 0]9lo] A
Aol A B sHS ojol7t 9tk o] ©f Loprt
TOPNEAR S E WEAZ & Qi Wel-oRo] WelS Mt oy

g )% Wtk 5 gARASS B WA 4 e Ualoe

-

)
1o
of
19
l‘l[‘
r ©
il
i)
lo
hu
o
>
)
=R
=R
o
r
)

0
1o
o
2
)
)
r
D)

128) & == A6% Fx.
129) Payne, supra note 1, at 22.
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2 delol o] siAe st

a0 ool oz A3Ato] tigh Wal-owo] thgh Wre] Wt ol
WA 984S AW At 9ol ABECh GARIETH A3R Aol
o] Wel-olRr} WHstL BAMoR AZslo] 9t Aok, 1 WES
GARLS 7to] Welole WSt SAXFORK FARES 7 ToAEA
slozA At HES Fstn ik ek ol Aate A3AIE
gojmAe] FH2 AAF 2 ohct

S FARLEO] distelt golwARY Pa2o] WA At e,
9o} ol FoljEAEle] W& A Wel-oRo] WEo] 9l A3t of
stol WEolA 742 FASL QA ohaTh1) oleby A3AIE
gojmALle] alo] YARST A7) FEE s17] AsiAe, M3AL
Aloko] WARFRA GO REALS] Gg AQlst AhHA HAP} m

Qsfcy.13)

2) T3

7h Aoz 3L AL

Yol = A1) "Re T&N Ltd(No. 3)" 41332, SJArS] T2AP}
SAE Uiz SHAHAET =F) Ssluly BAE SHAE giks gAY
delz Qs mslie 2 Z=A digh sidee Alesl F= EdA
w7istol EgAE0 EFaAeS st ey BAte2 BAALY

Ao sigstAl Sete oz BEdg Alee A2 dgeldt

130) Companies Act 2006, s.899(3).

131) Payne, supra note 1, at 24.

132) & =& A|35~36% &%

133) Payne, supra note 1, at 22-23 : note 21 - [2006] EWHC 1447 (Ch): [2007] 1
All ER 851 at 872 per David Richards J; Pilkington, supra note 31, at 40 :
note 39, at 127-128 : note 30.
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ojrf s|At7t SAERLO] So7HA HAL SFY1340f| oJsf ApEoz "glA
o] walAto] Hight Balg FFE 2 Z2ANA oA EHdoy, F&
Moz SAtet HEAl Afole] BYg A dol AFHA o™ LA
Al oldd AMd2 EANSHA] i, FEAR: o AZA FEIS] gfAtol oS

A R A E S e Aol o]t AdEto

o

R
S

A slate] gelele ‘slatet 2RAts REAIS OiE wEI HTAL
7t w5t Al REASS 2aAl malE ugY 59 s|2e o
sf Zt Ujgol gfEALS Metsteirt. 2eixt ojo] wirjsts Ay
b sl ol iEAEe st AEAHZRAN A3AI BAANS Alo]
o We]2 WEATIE ol A slatet AURHTRAN Abolo] Ue]
WES gl FofuARololA, SA-AUAL T oA B 4

iga)
)
o
rp-
ol
=
=5
f—n

gleoz AWHsh ForjEAgo] ottt et 85 Al7IsIT.139 o]
ti5to] ¥ (David Richards TAHLS, B3lAtSo] EY 7122 fHARHD

ol

2ANoAl A58 4% AMERHZZANY] 2JAto] dtieh &ahuid d-+Ho]
SAE7] ol AEAHZ2ANS] BEFAro] digt d2j7t AfEAHZ2AHC]
3)Ato] st Ha]et £835] WASH W (sufficiently closely connected)
o] Qloj AHHBRHZZANRE 2]Ab Ato]o] oAz Ihad £ Tt
7 wort

o] sSro|7fHEAIElo] ‘E}¥(compromise) = 3$Ol(arrangement) =
Al ZEZojof & "4 7R 'thrt #A(give and take) 7t REEA] ALK}

S(EAt £5 EX AUAL Abolo] WA 2ol ofyat A3t U
dejoltiete YALS Atold] Weleh A2 WMoz AdEo] Jx

134) Third Parties (Rights Against Insurers) Act 1930, s. 1.

135) ZRARIA oAl Awzel melst WAstAl gtene AUAtE 2 4 glohe o]
© g9lou), ofd] Ostol, B =B A30EIA B sle} 2o, 93 AAle] x|
2 Agstacs.

3 %
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Alet M3xtel wAE We] Wso] YARLS Aole] Walg AgAHoz
MEAT)E Ao0 GARIES 7 FopjEARoR RSt Ao| sbsst
che Z1g oojgit}. 1%

) olelge LA At

el PS =g AP T 137) “Re Lehman Brothers(Europe)(in
administration)(No.2)" T2 A Baele S|AP7L AERIALY] Seba)
2A ARsH Algo] gigt SRS RFEsHE st AR = ©esh Al

o Il
wo2S A olo] thstol 14 He(Blackburne TAHE AlEHA|
Aol cistol o] AlEREH 40K ARAHET ofuet gate] che
AMBAATE H2]E SIAFY 4~ ot 2 Re T&N Ltd(No.3) w29l ZL=2X},
BgA 1o BYT APARE Yol dhactn ol FesjmALe 5
2492 BASAEI Yot 4 W(Neuberger HANMUOE A3
Aol chat Bewio] slAlel AHAL Zto WA WMEORA HFoHe
2ol b5 A PR 81 FEAUCGE AL AYAAAE, A3

AFe} BlAatoll gt HWerh AIERAf4tol digt dH2]9] 4%, "Re T&N
og

136) Payne, supra note 1, at 22.

137) ¥ =% A|36~37% Fx.

138) Payne, supra note 1, at 23 : note 23 - 44l [2009] EWCA Civ 1161: [2010]
1 BCLC 496 at [65]; O'Dea et al., supra note 16, at 119-121 : note 9-10.

139) Pilkington, supra note 31, at 37-38 : note 31 - 1A [2009] EWHC 2141 (Ch).

140) ¥ =2 AI37Zo|A 2 ule} o], 440 Patten A AlEAIAIY] 2olH 4G
A= SAb] tisto] A|3xto] Eutd & AEALE AFY o+ = ola=E FYUH
ALY a3Z BAsH
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A A3AY] Hele AL A=l tist d2|(proprietary right)2A4]
Hela Aatdd 22 A de(personal right)?b= 2 A0 th=2d,
SIAPL AIBATAAl AEe Alaettal steete AES|AHRIHE AN S]Ato]
dist d27t AlgAer dFS UIRIA] deng, At A|3xto] gt
HeJiA HeS Aty AHERHAIESIA) Atole] He|Hlsor (had 4
= A= TASHA

h oA AFZ AT AR 71E9 A

0]5 “Re La Seda de Barocelona SA” WZA141)o)|A], ¥ (Proudman
TALS 9] “Re T&N Ltd” ™2 % “Re Lehman Brothers(Europe)(in
administration)(No.2)” #Z2-& F&sto], A3At| tigh He]-oF ¥150]
FAALY] Hel-olF ¥lEor (" 2 Qe oA AR s A
Q1S FAetsAT

AR W&, At ti7t Il(genuine give and take), AEAR

AI3Ate] et HWeajet AHAY S|Ato] gt He] Atole] FEs| WS
W Y (sufficiently closely connected), Rf#HEAL] A|3Ato] Tt HI]=

(@)

He](personal right)o]x] =7dof st A9 H(proprietary right)o
2, AR A3Atol| tigt Haf= AHHAPE slAto] disto] Zb=
Higst7] $sl £A1Z Z(ol=2M4 A3AF] AjEAto] theh HAIE st
2 A AEAe] gt digh AjEY] FHAR o]ojd Zl)olete 47HA]
Q02 Al

—_—

LI

@]
)
{TTWRDA)
r

U

rg M

2. e 1 A7 L 24 B

141) Payne, supra note 1, at 23-24 : note 26 - [2010] EWHC 1364 (Ch):; [2011] 1
BCLC 555 at [12] per Proudman J: Pilkington, supra note 31, at 129-130 :
note 34.
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Het Zo] #uld FfEAE S &5 e MEAEY M ARE
274571 flet Falo G4t sl ey BAf a
FOPHEAZY Felage HAY AR oM & 4 J=F HER
TEO] UTt.142) et ol & ¢S FoiEAR A FAle

oo ARE stAl gt o] A2 Al FHEAIRE ZRtolA ALY
Woi7t AJATEIA sh= & &9] AAto|nh.143) ShH, ghoF “ZjHAto] st f
AL & AL Fol=, AMEAIA vl FiHEALY W&o
tisll &Alst= F8]2AHS Stofof ghtt.144)

Q] AIAE vre wWelo wHelo] X} Ald](first hearing T directions
hearing)S &l 525 24T JUA RS HHsHA dot ¥Eo] &
9|5 AxsH|= AFSHH, 2 A7 A7, &3 A9A Fofl tistd e |
ol Aol Hrt.145 o] J7A40] A2 AlofRo]
oflzt, 7 ZAto wet Y%= ZBApolal HAS o] PArE 4
U= A= AS AlAbSHE

Mol $3l2% 2L ASY FARWAL Y FAL $2AA o
=
=

N
iz}
ko
_o'g
0

i
%
1o
=
e
)

for
1o

bl

1o
e
e
il

ol S8 tdrte Sed 4782 FiEA=EY W&S olshsta

7t wee] dig $34% A

142) Companies Act 2006, s. 896(1).

143) O'Dea et al., supra note 16, at 44.

144) Payne, supra note 1, at 37: O'Dea et al., supra note 16, at 44: Pilkington,
supra note 31, at 34-35.

145) Payne, supra note 1, at 38: Pilkington, supra note 31, at 86.

146) Companies Act 2006, s. 897.
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1) 2A
FANEAL A FAl= F2E JHAsH] Yol Wl FSelay AR
g sbl Hoh @9 gIsAe] FAR A8 FAL JlRAoR il
AMEA #2537 Jhssta,  sHAEAHwinding  up)Alofle AR
(liquidator), 3]AA&XHadministration) A]o= 2]Ql(administrator)®
AAgo] Theeh Aer R ot ARAgoRe=, AR FoiH
AZe 78t FAPF SAll 497t Bl R, dutdoz Al
ol AFe], ZAkel, Trejelo] olaf AlAo] o] 2ojx|w glrk.148)
SAl= AA o2 95 rel7fH A& (hostile member scheme)S
£ RS st Aol 7bsEal ofRolrt,
AojE Qag 9o thslael A2 U 1xetE F5E 29, Aust
5 3 AR FAIPE € 4 A 28
U erHoR gash FoUEAE R o FARAE BEEA] AL Hojof
shod) AiA Qo] A9 slAbt o2 £ shsAol Aol glof 28
S EA— S AAlstE Zol7] diwold.

&

2) B % Frt
ole} =l Al EA], “Re Savoy Hotel Ltd” TZAM9A =, 3t F2
7b glAte) J9HS ARRISH] sl EJAt stdiste Wi8o] ojriwE A

2 Aokslo] ol 312742 AAstAct ol s H(Nourse
e demost gt Yaglol £F E: AUAL HE02 WY
o witdo] 1ah Alejold &34 %Y

©

147) Companies Act 2006, s. 896(2).
148) Payne, supra note 1, at 29; O'Dea et al., supra note 16, at 44.
149) Payne, supra note 1, at 29-30 : note 55 - [1981] Ch 351.
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2 1 worch Jej o EAEe vhea
sAtet 55w AU Apolo] ol FolAo} sHer] 1 ool & o

SOt Wastchs Tol7] gEo] alAke Sojgl: golpmA
291 75 Aol g1eg AMHEA, S ARie] Aot o] Aot

AmARA el xte] SOl b5l gigol Fustol 1 At 27}

ok

o
1 rlo

> e g
o o 1o [
Hoze N %

Lz

o
—_— ol>
rO
o
e
N
N
olr
ol
o
I
l‘ll‘
S
>
>
e
ol
i)
ol
o
0
=
rE
il
i
l‘ll‘
2
1
)
i,
X,

o REAL AEF ol&ste] BA} vithst: HThH A5F &
e ALY TS okt 2 4 ik AAKY SUoME BE £
77 gate] @aglo] GEoR WA BlAF FRo| hE A2Ao] g
W2ol] o RHAY WEY W MRl AR MY (explanatory

statement) AAsHE Aol 79| Br15sirt 150 BSo] S|Al} sftol

o
rlr

o

Fo

U SRt Aol 9t 49, Ao §le] Sov} glom g9
WA AAE 29D 4 QIokIs) o, ofeiat Ate sl 2ol
ofysE, gior ojAlgle] WA QolE FEFY AN UM A4S
g3t grejEAeiol HYY ofx7t Y )3t

=
ol AQ(IUNA FFE
AL TSI she POl Uk A SIS VP, olAe}
steizte Al £9] Qafol PP el o] ol gojsfmA
o] FAE o APAZIE FHolH F32T FYol Y 4 Uty

HotoF &k Zjo|ct.152)

. el 14 Al

150) O'Dea et al., supra note 16, at 46.
151) /bid., at 46 : note 17 - Re International Contract Co [1872] WN63.
152) Payne, supra note 1, at 31-32.
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1) 71Q

o AAt= FoHHEAIE A FAY AdS 2 o] FEA
of T ERE sP7] YT F2lE AT A RS BA S D0
THthe hearing to convene meeting).

Yelo] 15 Ael2 o $8l2 agstes st Wde] AR YR

Fol g0 PAIEO AT of3HA|RE, dRA o= W AFHS YA
H
=]

)
ol

st Qlrt ol FoljmARle] A5t SAbEA AAE AurHel £5E
sl e slate] vy A" ZaEse puUEE Hoza, WOl

gl oJsl 285 He SAPARL FAoA Z]Qleth 153) ofof] Hd2

ABAY RS AEstol §9]9 9X(chairman), ZHEAIZE, WA A
FEY o8 HHY TIEAY], dFRd FA Sof diste 2R
oh.154) Eoh dvbdg oz wfdo] Ak WAo] wet Fevt 7HAlE 4%, 2
FHoll tigh olA7]= o= A RIA] E=r. 159

2) 712535 80 gt W
2 ARA WESts g FejEAE GAAL Aole] Fof EA)
S 71eA 97156 % Aol AAGH FejEAEe] BEH EA) of,

Py =

F-L'l

2R}

-

T8 59 P4 A8 oR(U) olge FHY 37t BeHA, 1

Pop 3 P APAR)) 5 1A MY DA gRE wuEd &

153) Payne, supra note 1, at 38.

154) Ibid.

155) Ibid., at 38 : note 107 - Carruth v. Imperial Chemical Industries Ltd [1937]
AC 707.

156) 2 =3 A|45~46Z0|4 AESH @7oltt: Pilkington, supra note 31, at 44-45 :
note 51 - Re Savoy Hotel Ltd [1981] Ch. 351.

157) & = A69% olst Ax: T/FE £ /39 ARG AR tisiM = 2001971X]
MY 28 Mel(39 WAD SN WEE Sigoul 20024 "Re Hawk
Insurance Co Ltd” ®™Zo] A7|7} go] 1x} AeloA AlA} §7] AJAMSHCE
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4
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i)
2

e, FepiEAE Wi 8. 7848 AR & ZAIA W dist
ol YASHA] oheltt 1600 AAA -89l 4 S RS AR A
of o] A Bz HA 59 HAF EAOA A7 B F7T B,
SeollA 7H2ol HATH fepiEA=Y Wi GAA deldoldt &
APl AP ALY Tidol otdAl EH7] HiE
IxE AoflA et didol =& et= Aol

1) o] 2& Ax 9 FAE G

FMEA"  FaY YIole wEAl Al=R/d9A(explanatory
statement)7} oA A X FalEojof tTh16D) 9 g2 1947d =
oJAhH(Companies Act 1947)0] Alg =YEA=H, et 7] o=
HAF o] f(common law obligations)o]] T2} HAL QJAFAA o L

B BARS BrhsteS BAschI6

e
Mo

o
z!

158) Payne, supra note 1, at 36: O'Dea et al., supra note 16, at 47. Pilkington,
supra note 31 at 44.

159) & =& A67~69% &%

160) Payne, supra note 1, at 36; O'Dea et al., supra note 16, at 47; Pilkington,
supra note 31 at 44 : note 50 - Re Telewest Communications Plc(No.1)
[2004] EWHC 924 (Ch); [2004] B.C.C. 342 at [14] : AN &2 & =2 A|69
% o]} AE.

161) Companies Act 2006, s. 897(1).

162) Payne, supra note 1, at 34 : note 83 - Re Dorman Long & Co Ltd [1934]
Ch 635 at 657 per Maugham ]
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©]

It g AR RS SAlste 2ol ARHYMNE AT 4 2w,
ALY ME BEo] SPRQ LA e ojof shr.169 X AL AY
Aol A BAke Molet: WAAIZE 4 QU AIEPAZE glo] o] F
ofAl FOPHHEA" T2 Sld 4 QU169

ot AFEBAMY AEES FESZ] fstd, A28l ZIxE A
02 Q%+ WES 7IMSHA] %> 4% ol 2JAtet 2 Afgo #rofet
o= AdY(officer) YA] AAFQI(liquidator), 2]Ql(administrator)

rlo

2) W g 71x) o] Hel

H QRN HBYTE M) ARMYA] FopjEALe] Fut
o} olxjo] ols|EAS WEA] JASLEE AL Yok ot FEU A
drte] Emo] AFS EF et A} we mdsts Uge ofujs)
Zolt}.169 AZHAAA | 7K 8L Beyol e FAIIET} 5
2ES Q7sha olThIen Wy AAlste Z1E) ofstu, (i)
GARLZE Hetel el E AR o] AtAlo|A] o]olo] ElEx] ojRg el
Moz WU & 9l WA FEE UL (i)ToiuAe YT A
AA| Wi HAA o] Ojs] FelHow WU & e wE FET UL
% E@‘ﬁ]@:] o]: 8]—];}.168)

Yot AR =5 A 2 §A A0 QojdE, Bels ADNAAZ

rr

e

%)

-

163) /bid., at 33 : note 72 - Rankin & Blackmore Ltd [1950] SC 218 at 223

164) /bid., at 33 : note 73 - Rankin & Blackmore Ltd [1950] SC 218 at 224, 228

165) B =% A|7%(2+%20): Companies Act 2006, s. 897(5),(8).

166) Payne, supra note 1, at 34.

167) Ibid., at 35 : note 84 - Re RAC Motoring Services Ltd [2000] 1 BCLC 307 at
326-327 per Neuberger J.

168) O'Dea et al., supra note 16, at 48 : note 26 - Re Heron International NV
and others [1994] 1 BCLC 667 at 675.
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S, ¥d2 AFEYAME SAES tAAY] S4= dl2iste] Aol
FetA] o8BS WSt QI 172) of2] meofA, FojriHA= e tist
of RHEAS0] EF Fg7]H(financial institutions)?l 7L L¥kolEcH
i

2 279 oslsHe AT & Yrkn WAISIAA, AHEYATE A

169) O'Dea et al., supra note 16, at 48 : note 31 - Re MB Group [1989] BCLC
672 N2, A0l W PRAOY o3 o] WAH A% Y 8ol
2SR ot Ee 2458 A4S Holptke olgR 292 AR wzs
Payne, supra note 1, at 35 : note 87 - Re Jessel Trust Ltd [1985] BCLC 119
at 127 per Slade J.

170) Payne, supra note 1, at 35 : note 88: O'Dea et al., supra note 16, at 48 :
note 29 - Re Dorman Long & Co Ltd [1934] Ch 635 / note 30 - Phosphate
Co-operative Co of Austrailia v Shears [1988] 14 ACLR 323 (Z} @2y 4
= ARoA ol MY LF7F I8 AEEYATE BAE olE F3] AHE 9
TER B

171) Payne, supra note 1, at 35-36 : note 89 - Re Minister Asset plc [1985]
BCLC 200, note 90 : Re Imperial Chemical Industries Ltd [1936] 2 Ch 587
at 618 per Clauson J.

172) O'Dea et al., supra note 16, at 49.
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1) Rl 79 32 Y&

AHEAL O oist epiEA=e] Feolle WY 14T Aejet ¢Hd 5
ol Ao ot 2002¢ WHYA D 1XRI(2002 Practice Statement)174)0j
1o Wl 1R Ael N AjEAel EREW EE9 7y
(constitution of class meetings of creditors)yt =% A& o] t}hFof
A 5 QEE 5b7] 3t AR|OIA, BRRIS 2 stojF weiH olojs Y
o] 1At A2jol A AM7|etE2 st Qlrk176)

3

olZ {sll, & Aol Gl (unless there are very good

S

o]
P S
(@]
o
reasons for not doing so), £3|A% AIYAL= FoJjEA | oz PG

S W g AUALS WIRE LE wRAR] distel gouALle) 24,

AAxte] E58(class) £Rol e 53] 1A ofF wANLFA o
WA (practice statement letter)' & EX|stojof $tct.177) ARp 440 2

173) Payne, supra note 1, at 36 : note 91 - Re Telewest Communication plc
[2004] EWHC 924 (Ch); [2004] BCC 342: O'Dea et al., supra note 16, at 49 :
note 34 - Re PrimaCom Holding GMBH [2012] EWHC 164 (Ch) / note 35 -
Re British Aviation Insurance Co Ltd [2005] EWHC 1621 (Ch) at 100.

174) Payne, supra note 1, at 37 : note 98: O'Dea et al., supra note 16, at 44 :
note 4: Pilkington, supra note 31, at 32 - note 11 : Practice Statement (Ch
D: Schemes of Arrangements with Creditors) [2002] 1 W.L.R. 1345; [2002]
B.C.C. 355. (Y= 15HU(2009d o] FAH=7] A o= 1) 24 Uiy
ol At ARHA 02 A, 1985 P APHAY SARARUAL I O HAE 2t
" RS st ).

175) & =& A|55% olst =,

176) Pilkington, supra note 31, at 34.
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A e 59 YA EAl(sanctioning stage)olAl AAtsto] AA| 7|
HAES SUZ ZAA] o fo] et BT 7]&9] stz 4ekth182) ¥E
dHEZ 89 Ev 2oy ol@vAoR HEY o] =5 44

o glon g glole AEAATAL WY 21 A BN FFE
25 <

F

il
L
2

X

ol

0]S & 2ulo]] ¢19)11,183) O]

FiEAE L AeRE Al MEA 2AE 7HAIstoioF sh=

) Ibid., at 35.

178) Ibid., at 32, 35.

179) O'Dea et al., supra note 16, at 44.

180) Payne, supra note 1, at 37. Practice Statement (Ch D: Schemes of
Arrangements with Creditors) [2002] 1 W.L.R. 1345.

181) Payne, supra note 1, at 36: Pilkington, supra note 31, at 43.

182) Payne, supra note 1, at 36.

183) 7bid.
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Insurance’)” WA A zHEAC] B2yt Woshoz AAS] B251K
or7 17h9] XHPAL E3|urS E5f J1AT B 201 AA2 ¥bA § o)y

Ao tsll, F44 HA(Chadwick AN AHEAR] F/FE /7t
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MY "A1E S5l ARE TeEARY F88 2R AEA o
gt ol MAl "l 5wl A7) Ao HYol AAY & UL, B3

184) Ibid., at 43-44 : note 48 - [2001] EWCA Civ 241: [2002] B.C.C. 300

185) Payne, supra note 1, at 37 : note 98 - Practice Statement (Ch D: Schemes
of Arrangement with Creditors) [2002] 1 WLR 1345: Pilkington, supra note
31, at 35.

186) Ibid., at 37.

187) O'Dea et al., supra note 16, at 44.
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3. 3919 7hx R oA
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of Ul SAPEA B3] A9, RF AAE o= s, g
553312 AFsto, 1 g@stoe F5o MA At clEEc) W,
188) Ibid
189) /bid

190) Practice Statement (Ch D: Schemes of Arrangements with Creditors) [2002]
1 W.L.R. 1345; Payne, supra note 1, at 37 : note 99: O'Dea et al., supra
note 16, at 44 : note 6 - DX Holdings Limited [2010] EWHC 1513 at
paragraph 9.

191) Payne, supra note 1, at 37.
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195) Payne, supra note 1, at 40-41.

196) ol&= UM B =8 A26% olsHA3A} 1. U WA ‘2t &)oflA AmE gojsjmA
go] A" FAICE o2 Fwolch. YoA A Y82 HEXoR &5 9
MEAES GAAE F3e & AUX] 549 =AAHH, o] B2 Y JArEA
agol AAA He]xte] ’E*Oﬂl% oL F= 38T ZAAX Aol

197) Payne, supra note 1, at 41 note 121

198) /bid., at 370-371 : note 224 - Cayman Islands Practice Direction No.
2/2010, Schemes of Arrangement and Compromise under the Companies
Law, Section 86, para. 3.6.

199) /bid., at 41.
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200) Ibid.

201) Ibid., at 41, 60 : note 123, note 198 - [2002] EWHC 140 (Ch); BCC 319 at
326-327 per Lloyd J.

202) Ibid., at 371.

203) Ibid.

204) Ibid.
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(1) 54 ZA wiA| Aradat A
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o] 152 EIAL 8ot ek P FEALL S5 1 e o

205) /bid., at 118; O'Dea et al., supra note 16, at 144; Pilkington, supra note 31,
at 67.

206) Payne, supra note 1, at 42 : note 125 - Re British & Commonwealth
Holdings plc (No.3) [1992] 1 WLR 672 ; Re Bluebook Ltd [2009] EWHC 2114
(Ch) : [2010] 1 BCLC 338: Pilkington, supra note 31, at 67.

207) Payne, supra note 1, at 42, 206.

208) /bid., at 42; HEO] FAI=E0] QX doy, = WA Aol

209) shd, A8 FA|E wiA|sH7] %’JEHH‘: ‘fﬁ* gofEA o] wiME A8 FAo]
T2 FA %= Aol TR o7 dafjof sh=d| olE ojEA wHT X =
A7 "o OIL 7]1@7H R;EUIEE%% F7MA QARA ofg] & =& A|65% o
SHAISZ 4. 7t W 591 AAF)olA AbAs] Abdc
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ol WAH THF VIEA IS AT 4 Qe HW= 20019
“Sea Assets Ltd v Perusahaan Perseroan (Persero) Pt Perusahaan
Penerbangan Garuda Indonesia” ™ZA(9FY ‘Garuda’ ™2 T=
‘airline Garuda’ HZ)21No|t}. s AolA AIFdE AL e T
AL &sAtll Bt AEANES] AdS dEshe UiEAEe RSt
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210) Payne, supra note 1, at 42, 119 : note 162 - Re Tea Corporation [1904] 1
Ch 12: O'Dea et al., supra note 16, at 37.

211) Payne, supra note 1, at 42 : note 126; Pilkington, supra note 31, at 67 :
note 3 - [2001] EWCA Civ 1696.

212) Payne, supra note 1, at 42 : tftt, 53t A4A0] Qe AMUA, & F/FE 277
&ol oot 22 ROl sl AMEALE B LHE HiAlshs wHer 2o Hgst
1

A
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213) Payne, supra note 1, at 42-43 : note 127 - [1904] 1 Ch 12, note 128 - Re
Oceanic Steam Navigation Co Ltd [1939] Ch410A xj&EQl=c} TS TZAOA
= B4R F59 Wt iy 59 Folglo] MatuAY AU & 92
TAISE v} 9t} Cambridge Gas Transport Corporation v. Official Committee
of Unsecured Creditors of Navigator Holdings plc [2006] UKPC 26 : [2007] 1
AC 508; Pilkington, supra note 31, at 100.

214) Rodrigo Olivares-Carminal et al, "Debt Restructuring(Second Edition)",
(Oxford University Press, 2016) at 265.

215) Payne, supra note 1, at 45 : o|2{gt AAAQl YHUA|7ZFE(cramdown)o]] Tjjst
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216) Ibid., at 120.

217) Ibid., at 43 : note 129 - [2009] EWHC 2114 (Ch); [2010] 1 BCLC 338:
Pilkington, supra note 31, at 112-113 : note 64.

218) Pilkington, supra note 31, at 74 : GZHEA TAHZAHA 2K (syndicated
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219) Payne, supra note 1, at 44

220) =AM E FRFAQ 49 ‘class’ghs BFS AMESHA|TH O TiHEAE oA
SApEl oo)g 2,

221) Companies Act 2006, s. 895(1).

222) Payne, supra note 1, at 45 : note 137 - Re RMCA Reinsurance Ltd [1994]
BCC 378.

223) O'Dea et al., supra note 16, at 36 : note 11 - Re Marconi Corporation plc
and Marconi plc [2003] EWHC 1083.
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230) Payne, supra note 1, at 58 : note 189 : O'Dea et al., supra note 16, at 50 :
note 40 - Re British Aviation Insurance Co Ltd [2005] EWHC 1621 (Ch):
[2006] BCC 14 at para 110.

231) Payne, supra note 1, at 58.

232) Pilkington, supra note 31, at 89.

233) Payne, supra note 1, at 59.

234) Pilkington, supra note 31, at 89.

235) Payne, supra note 1, at 58.
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236) Companies Act 2006, s. 899(1).
237) Pilkington, supra note 31, at 90.

238) Payne, supra note 1, at 65 : note 231: O'Dea et al., supra note 16, at 50 :
note 42; Pilkington, supra note 31, at 90 : note 21 - [2009] HKCA 177:

CACV 85/2009; [2009] 3 HKC 292.
239) &29] Court of First Instance.
240) & ==& ~85% xR,
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241) Companies Act 2006, s. 899(3).

242) O'Dea et al., supra note 16, at 53 : note 60 - Re National Bank Ltd (1966)
1 All ER 1006 at 1012, o]= Re Equitable Life Assurance Society [2002] 2
BCLC 5100f xfQl-&%]3ict

243) Pilkington, supra note 31, at 101 : note 16 - Re British Aviation Insurance
Co Ltd [2005] EWHC 1621 (Ch); [2006] B.C.C. 14 at [69].

244) Payne, supra note 1, at 69; O'Dea et al., supra note 16, at 53-54 : note 61
: Re TDG plc [2009] 1 BCLC 445 at pp.450-451: Pilkington, supra note 31,
at 100.

245) O'Dea et al., supra note 16, at 53 : note 59 : Re Land Securities Co, ex p
Farquhar [1896] 2 Ch 320.
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246) Pilkington, supra note 31, at 98.

247) Ibid.

248) O'Dea et al., supra note 16, at 55 : T}QF, WY 1X} AlgjojA] o]u] Alx}rt o] =
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249) B =8 A|29~32% #tX; Payne, supra note 1, at 70-71.

250) ¥ =% A|30~31% #tx:. Payne, supra note 1, at 70 : note 251 - Re

Rodenstock GmbH [2011] EWHC 1104 (Ch):[2012] BCC 459 at [64].
251) Payne, supra note 1, at 71.
252) B =82 A|51Z%(Z+3 174); 2002 Practice Statement.
253) O'Dea et al., supra note 16, at 55.
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254) O'Dea et al., supra note 16, at 54.

255) Ibid.: Pilkington, supra note 31, at 99.

256) Payne, supra note 1, at 72: Pilkington, supra note 31, at 100.

257) Payne, supra note 1, at 71

- note 256 - CLR, Final Report, note 96 above,

para 13.7.
258) Ibid., at 71.
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259) Pilkington, supra note 31, at 101-102 : note 20 - Re Equitable Life
Assurance Society [2002] EWHC 140 (Ch); [2002] B.C.C. 319 at [44],[45] and
[46].

260) Payne, supra note 1, at 72.

261) Pilkington, supra note 31, at 101 : note 19 - Re British Aviation Insurance
Co Ltd [2005] EWHC 1621 (Ch); [2006] B.C.C. 14 at [69].

262) Payne, supra note 1, at 73: O'Dea et al., supra note 16, at 54 : note 63 -
Re Alabama, New Orleans, Texas and Pacific Junction Railway Co Ltd [1891]
1 Ch 213, 238.

- 69 - ] 2-1



ot} T NEA] SHIH ARchyRte] Welet Ao AEARS Eol
At AWl 2E $UMoletn W 49 °4d 539 N2 85

264) 214G groF tiAALe] W2t TofHAE S E5 Y= Aurt o]
ARz 71 FaloA FrE s =W FPiEARES Ssl o]
2 9= Ado] 712 odE F5A
OJargto g UmA] 4400 oldls /st Alsig 27t wie =
o265 ol2fgt A=A FAIAZ ¢etsh= Aol vig forfEAd Fo
St A2 OE olsiaAE 7 FAIE o2 M9 TF
ol SFE S8l(class meeting)S 7H&|5H= Aot A¥HAQl F3]=
D= WAL shA¥el 9Ag sk A ZFY, FFE F8(class
meeting)of A= A2 O-F olsidAE 7M1 FAIE R Utro] 35 5]
ool ofrfEA= o5 daiE U He AT FvimEA st
g 295 =55k Zo] 7hesit. ojff S/E 59 & © VY &9
ojZolete vt ojFAd AP FopimAEe] 5d &~ Ul g &
o JfHEAE S AK|S 2 9)1.266) 1 Ay} AAIMO] AXK HE Fule
71ag & Ao

gl ol ol2st d2jo] tisto, AURA S7E 275 AEetsts A
2 ApRA RAURIA At ARHS £7] g $7% 275 Y

7+ A UeA] s ol Fas5tHe e Ao §H Fol
A

1%

rl

|

el i QIokas) LR ARG R 715S Agste] ool Y £}
sl © A9, FoNEAL Azl 5840l AslE] Tizolnt.

263) Companies Act 2006, s. 899.

264) Pilkington, supra note 31, at 68 : note 9 - Re Hawk Insurance Co Ltd
[2001] EWCA Civ 241: [2002] B.C.C. 300.

265) Payne, supra note 1, at 46: note 161 - Sovereign Life Assurance Co v.
Dodd [1892] 2 QB 573 at 582-3: Pilkington, supra note 31, at 66.

266) Payne, supra note 1, at 46.

267) Ibid.; O'Dea et al., supra note 16, at 37.
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268) Payne, supra note 1, at 46.

269) Ibid., at 45-46.

270) Ibid., at 46 : note 139, 141 - [1892] 2 QB 573 at 582-3 per Bowen LJ: O'Dea
et al., supra note 16, at 37 : note 16:; Pilkington, supra note 31, at 69 :
note 10.
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271) ¥ =3 A|53% (2% 184) A& Payne, supra note 1, at 46~47 : note 162 - Re
Hawk Insurance Co Ltd [2001] EWCA Civ 241: [2002] BCC 300 at [30]:
Pilkington, supra note 31, at 68-69 : note 9.

272) Payne, supra note 1, at 47. Pilkington, supra note 31, at 69-70 : note 15 -
Re Hawk Insurance Co Ltd [2001] EWCA Civ 241; [2002] BCC 300 at [33]
per Chadwick L.J.

273) O'Dea et al., supra note 16, at 38 : note 20 - Re Sovereign Marine &
General Insurance Co Ltd [2006] EWHC 1335 (Ch), at para 107.

274) Ibid., at 38:. Pilkington, supra note 31, at 70 : note 16 - See Re Cattles Plc
[2010] EWHC 3611 (Ch) at [7]: and Re Hawk Insurance Co Ltd [2001] EWCA
Civ 241; [2002] BCC 300 at [58].
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275) Payne, supra note 1, at 47 : note 164 - 'Re Equitable Life Assurance
Society [2002] EWHC 140 (Ch); [2002] BCC 319; Re Telewest
Communications plc [2004] EWHC 924 (Ch); [2004] BCC 342 and [2004]
EWCA Civ 728: [2005] BCC 29: Re MyTravel Group plc [2004] EWHC 2741
(Ch); [2005] 1 WLR 2365

276) Ibid., at 48, 128~129 : note 169, note 201 - [1976] 1 WLR 123; O'Dea et al.,
supra note 16, at 135-136 : note 61 [1975] 3 All ER 382.

277) Payne, supra note 1, at 48, 123-124 : note 150 - [1999] 2 BCLC 675, note
180 - [2000] 1 BCLC 740 at 747 per Chadwick LJ.
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279) Payne, supra note 1, at 129: Pilkington, supra note 31, at 71 : note 25 -
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280) Payne, supra note 1, at 54 : note 170; O'Dea et al, supra note 16, at

38-29 : note 23 - Re UDL Holdings Ltd [2002] 1 HKC 172 at para 26;
Pilkington, supra note 31, at 71 : note 23 - UDL Argos Engineering &
Heavy Industries Co Ltd v Lin [2001] HKCFA 19; [2001] 3 HKLRD 634:
(2001) 4 HKCFAR 358:; FACV11/2001.
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286) ¥ =3 x|53%&(zZtx 184) AX; Payne, supra note 1, at 52; O'Dea et al,
supra note 16, at 134 : note 56; Pilkington, supra note 31, at 73 : note 32
- Re Hawk Insurance Co Ltd [2001] EWCA Civ 241: [2002] B.C.C. 300.

287) Payne, supra note 1, at 51 : note 163 - [2001] BCC 57.

288) Ibid., at 53 : note 168 - [2005] EWHC 1621 (Ch); [2006] BCC 14 at [88]:
O'Dea et al., supra note 16, at 134-135 : note 55: Pilkington, supra note
31, at 73 : note 34.
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289) AL EHolA & W] gojoli, BFIIAARI AAAL Aol = EFALY HalE
ojujsi7] =i

290) AL WA 5 HIA Y FFdHo] A FE ot

291) BJAR7F LA3sto] Bg FkEo] ISt 4 52 Qujsith

292) See "Schemes of Arrangement-Re Sovereign Marine & General Insurance
Co Ltd and other companies, 9 June 2006. [2006] EWHC 1335 (Ch)", 1 Law
& Fin. Mkt. Rev. 55 (2007), at 64 : Sto]7/jHA|Sof ol2A = At&to)] whel & Al
A HW27t ofd AAMOo g AL 2 9l HYE Ao]E FARCE T 79
/32 AESojof sttt wWHsHITy. 12{HA] British Aviation H2fe] ojo]r}
"APSEA] b2 AEOIA Atdoks Alshs A oletal siA BEEA] S R|HEAL
o B IS AHEALS EINe] TFE ERFotolof gthe A2 obdE A|As)
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293) O'Dea et al., supra note 16, at 135 : note 59 - Re T&N Ltd(No.3) [2006]
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gy Aj-HAKsecured creditors)tt 94 XfHAHpreferred creditors)Qt
2ol oo et Wyt Y Ade FEE AuRtel 2ol &7t &
welx] olgh AUAeH: WAe] ERW AToR HiEolo} gty
TEl= Zo] dubso|ct.299) ol2igt Fe A AEA YoM e &7t
HAEE o580 o2t EHA] AlZetsto] 378 AHo] #5742 7HsAdol
oIt} 295)

‘Primacom’ HZ29)0|4] o]2fet 2{RE AmE & Sl T AR
Ae FiEAIRA 718 AR Atolof AHHEAME 2 A 2H(intercreditor
agreement)2 St7]2 stil Jof wef Ro| H oo T2t A4S

AHEAHsuper senior hedging scheme creditor), A< AHEX}F

d
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e
r |

(senior scheme creditor), %379 AjHUAHmezzanine scheme
creditor)2 2250l F84 F8)7t AFEA it 12 olo] Hs}

o A49] F5=2 7|27 AfHAHexisting mezzanine scheme

creditor)’o tigt 57} Hoick eusta gepwEAE auy ol
ol F7a9 AUA 7IEFEUNEY AU FU 292 M A
A2 BREAT, FOjEALe 23 WY olF JEFNEY AUAL

.
7

o AARE A htol AU JHRA Elo] TaAoR J|EE
o ARt a9 AU Ele Hol7] wgo]ir} 297

-~
BN

EWHC 1447 (Ch): Pilkington, supra note 31, at 72-73.

294) Payne, supra note 1, at 52 : note 165 - Re British & Commonwealth
Holdings plc (No. 3) [1992] 1 WLR 672; Soden v. British & Commonwealth
Holdings plc (in administration) [1998] AC 298: Re MyTravel Group plc
[2004] EWHC 2741 (Ch); [2005] 1 WLR 2365; Pilkington, supra note 31, at
74-75 : note 36 - Re Tea Corp Ltd [1904] 1 Ch. 12 CA / note 41, 42.

295) Payne, supra note 1, at 53.

296) ¥ =3 A|31%(Z3 103) & & Pilkington, supra note 31, at 74 : note 37 -
[2011] EWHC 3746 (Ch): [2013] B.C.C. 201.
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“Re Telewest Communication Plc (No.1) (Y% ‘Telewest’)” T7299)

=
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Ng WGAT 9t He. FHES PYL WA AU Qur Ause

]
L gxo] gt ol th2n2 A2 o2 82 Uiolof ghrhs
zApo] 9l9lon}, W(David Richards TAHE o] A9t ZAlo] &
ofurl AuAtE e 71E0] SRl Srerh BAsIgT0
SAFSH Afell 2 ‘Primacom’ W20V0)A A@Ato] gt ol AE AL of
ololAl, AAAL & 4ol 57t 9MEY AU 50% oA, Unix| F3F
29 Y 9 J1EETEY AW AR oF 80% 5 e wlgo] UL
We(Hildyard BADS £Z24 ol BAS EAl0 7}
a9 Aurted £ Qo] AAMoR Axex

297) Pilkington, supra note 31, at 149-150.

298) /bid., at 75 : note 39 - Unreported, December 20, 2012.

299) O'Dea et al., supra note 16, at 137,203; Pilkington, supra note 31, at 81 :
note 66 - [2004] EWHC 924 (Ch); [2004] B.C.C. 342.

300) Payne, supra note 1, at 203 : note 113 - Z& FX|9] WZ=Z Re British
Aviation Insurance Co Ltd [2005] EWHC 1621 (Ch); [2006] BCC 14 at [88].

301) & =% A31&(zZ+3x 103) A=X: O'Dea et al, supra note 16, at 137;
Pilkington, supra note 31, at 82 : note 67,68 - Primacom Holdings GmbH v
Credit Agricole [2011] EWHC 3746 (Ch); [2013] B.C.C 201 at [49].
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302) Payne, supra note 1, at 203 : note 118 - Re Primacom Holdings GmbH
[2011] EWHC 3746 (Ch); [2013] BCC 201 at [57] (RjEAto] thst EmZAato] ot
2 BAo] AEAPE R 8% 92 £0d AEA] EFE 254 58
S aLefsfiofstthe A2 QIS o= dvt AHAL ZHRIA] gt Hejy SEst
ojsfHAIE 7H A% 2] FFE 7hed WAl EFE 7Y AREe dPEHH
T g5 Q0 G0N EAE AR S 9l

303) See O'Dea et al., supra note 16, at 136-137 : note 64 - Re Jax Marine Pty
Ltd [1967] 1 NSWR 145 at 148-149; Pilkington, supra note 31, at 81 : note

65 - 52 WYo] Wy g, EAVF © 2oy A 1Ho] ZA|o] 3JAe] 100% A
Bxrxoly stol/jHAR Y virfst xﬁ?ﬂx}‘— RA| REel 25% o]ste] R|EUF 7}R]
Qe dEoA, FeviEA=E ] vidishe AHEAN: oY AHEARR; UM A] AHHEAL

= DRstolo} dhn FAPOL, AARY olfHAY S/1k 2o FRE BHRY
ol g2 ®7|0] EEsIcHY] Wolsolx|x] ohstlct.

304) Payne, supra note 1, at 203 : note 116 - [2012] EWHC 3686 (Ch):
Pilkington, supra note 31, at 79 : note 57.

305) Pilkington, supra note 31, at 78-79 : E/|HAIE &1 o]A o ulg] To7jHA
o] wHgstrle stolste Aokg ojujgith. 1o mhet AR QAMElLE x| 25}
T sich

306) Pilkington, supra note 31, at 80 : o] @0 thsto], ek x|F&EE= AAE] BT}
Atast £2FO0R W] o2 FAER 4ol H= Fo AEo] g2 o7t A
o= 77t 9t Wai Yee Wan, "Recent developments in schemes of
arrangement in Singapore: classification of creditors and scheme
manager's conflicts of interest- Royal Bank of Scotland NV (formerly
known as ABN Amro Bank NV) v TT International Ltd", 5 Journal of
Business Law, 552-557 (2013), at 554 : gtH, Al7tx2 #HAL “Royal Bank of
Scotland v TT International (Re TT International) [2012] 2 S.L.R. 213" ™2
oA, F7fEE st &3 TAl FEAE IR Uit dF 27 Ul5rlE
FElolA FERmIT o]Folxl P ForfEAEe &S SR AUAIT, ST
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307) Payne, supra note 1, at 123-124: Pilkington, supra note 31, at 38-39 : note
36 - Re Alabama, New Orleans, Texas & Pacific Junction Railway Co [1891]
1 Ch. 213 at 239.

308) O'Dea et al., supra note 16, at 137-138 note 67; Pilkington, supra note 31,
at 82 : note 69 - Re Heron International NV [1994] 1 B.C.L.C. 667.

309) Payne, supra note 1, at 123-124.

310) /bid., at 121 : note 176 - [2003] EWHC 2065 (Ch); [2004] 1 BCLC 352:
Pilkington, supra note 31, at 103-104 : note 29-30.
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311) Payne, supra note 1, at 125.
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312) /bid., at 125-126.

313) /bid., at 74.

314) /bid., at 75: O'Dea et al., supra note 16, at 54 : note 64 - o2 =W, UDL
Argos Engineering & Heavy Industries Co Ltd v Li Oi Lin & Ors [2001]
HKEC 1440 at para 23.

315) Payne, supra note 1, at 76 : note 283 - Re Landmark Corporation Ltd
[1968] 1 NSWLR 759; Pilkington, supra note 31, at 81 : note 62.
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TE= Aeetd, S0 Sols SHR ofs WM

UM Ao E 359 Re PCCW Ltd" HZ318)9] HL AHA 4
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0] F& FH(share splitting)S ot AN, FEA] 5 5217] ¥

STAS gEsiche 24 sk AOIAl o0 oF YA Ratw

st “Re Alabama, New Orleans, Texas & Pacific Junction

Railway Co” HZA3AE AR 2FAt] tigh FeoA &g 53

316) LutAlQl MHEAE= AES 2T 57171 21, A AFF AR AjHA: AldE £
J)eteiete 2 40| itk

317) E7t 48 F7E AYE EF0HA &etw I A7 A7 A8, Hert &
A3t FRE AdS oo gt 7R Ure A2 A7 HA g ot o]
23t J&. o]dE FSoHA] Eohe old 3RE ATY 537 R 917:‘5171 o7
Y AuRlog 3 47H‘*17=ﬂ$"]°l dRE7] o2& Zojtt

318) B =% A|65Z (23 238) A%; Payne, supra note 1, at 76 : note 285 - [2009]

3 HKC 292 (Hongkong Court of Appeal).
319) Payne, supra note 1, at 75 : note 31,5 - Re Alabama, New Orleans, Texas
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olAst 4~ 9l7] mjFo|c}t.321) o}k, “Re British Aviation Insurance Co
Ltd” B2 FEgo] Amstths AUTORE 2912 ARY A}
§= BESihL BAsIg)

& Pacific Junction Railway Co [1891] 1 Ch 213 at 244; Pilkington, supra
note 31, at 38-39 : note 35 - [1891] 1 Ch. 213 CA.

320) 5. 54919 olshrlet U Gt AlgSo] wo| AN Exo|H SH A ol
2 Fi X3 Mok gl giat A AL stactd, 1 Ulgo] Axj2s £4

glo] oofo] ok IA|0] o]olo] Tt Zloleti WLrE & k.
321) Re Alabama, New Orleans, Texas & Pacific Junction Railway Co [1891] 1 Ch
213 at 239.
322) [2005] EWHC 1621 (Ch): [2006] B.C.C. 14 at [69].
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“Re NFU Development Trust Ltd” ®ZA324)o| = EXNZEZRI} XJAI9]
FaHES 2|5t U89 FYNEARCl taE s 35S 1
ool © ARRtlA, 972 AHSE FFSIIHL siH2te, 25U
715t 571 1o H35t] F S5k ti7Hgive and take)7t g
doyo sigdttr & 4 g2 ¥UF ofy2}325) AAQ] o]es HEsh=
et ol2fgh FEARE S 2QAE 4 ¢S Aol olfE =59
g AR
SHH | “Re Equitable Life Assurance Society” ™7Z326)0]| A= 3gFo]7|

dA FAo et 71gAr(takeover)S SHHA Aprres FEEHS

Ul-8o] oprimAlelo]l AL, olo ¥ishs A4S EE FHBY
(Europe Convention) Al12%4 B2 A7dS F7E WS AsiFst

323) Payne, supra note 1, at 78.

324) /bid., at 75 : note 31 - [1972] 1 WLR 1548.

325) & =i A24% Fx.

326) 2 =3 A57&%(Z5 201) &X; Pilkington, supra note 31, at 106-107 : note
43 [2002] EWHC 140 (Ch); [2002] B.C.C. 319 : =gt ZAto] Tt =AUt Lloyd
ALYl A2 Re Waste Recycling Group ple [2003] EWHC 2065 (Ch) [2004]
1 BCLC 352.
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a variety of ancillary orders)g Hojstal Q)lc}.327)
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(amalgamation)$?99l Z9olo WY AU EE 59 o]Fo] BiA P

ok

A& (reconstruction)3z8)ojL} Az
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327) Payne, supra note 1, at 157.

328) Ibid., at 158 : note 35, 36 - Re South African Supply and Cold Storage
Company [1904] 2 Ch 268 at 286 (F= HYL APELERAEA(reconstruction)?]
Qo= IRE BF F&FSofof L AAIsH=H. 1. & e 719 fiREe
3AF dR(undertaking)?t & T3] AHtransferor company)olA] Y43]AHtransferee
company)® % =(transferred)goll T2l FgfatolA s A YEE s,
2. BEEA] 7]& FLE]AtoA] F9Istd W&t 7o) sUst PU(substantially the
same business)o] F4gAtol] Qs P L, 3. VrEA] FL|ALe] FRTE I
ALS] £238) SASIAY A9 FUstE, GRS FeA] AFEE AR = Y
Hefe BE5HR] os A a et

329) /bid., at 159-160 : note 42-44 - Re South African Supply and Cold Storage
Company [1904] 2 Ch 268: The Citizens and Graziers' Life Assurance
Company Limited v. Commonwealth Life (Amalgamated) Assurance Limited
(1934) 51 CLR 422 [9= YL HAgY(amalgamation)?] @710 2 271X & 5}

2 Ezstofo} stotm AAlstedl, 1. RE ®: Ao fjuEol it g%
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1) 59 W4 27
gok 2ol WU 2R We FopEANS HEHo2 Y
A(Registrar of Companies)o]] 2% (delivered) &=jo] WA AH= T}
Wgol At 9ok ojo] Fo A WY AsAts Eake
2E el Aol hE PAYE 429 O v2a WAET) o
22 flsll 571(registered)7kA] @415t= 212 ofYt}.333) &3] <
SIAtY] 4% 5717 27hsstr] miwol S22l T AEAIZ]Ql Flo] o

o7} Qlck3s

o

Ml
j&.ﬂ”

(undertaking)’} sttt B= ojg] FAIREE 2 (7]1&) AR Y E(transferred)
SPA, 2 RE Et Ao BRRel Sl 9%l 2 S 0 olgel sltevd o
= (U4) sz esolo} At} SW, RIS LEAR Y Qo] £x0] FANE @7

EW A=l

330) Companies Act 2006, s. 900(2).

331) Companies Act 2006, s. 899(4) : "The court's order has no effect until a
copy of it has been delivered to the registrar.".

332) Companies Act 2006, s. 899(3).

333) O'Dea et al., supra note 16, at 58.

334) /bid., at 58 : note 95.
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335) Payne, supra note 1, at 79 : note 294.

336) /bid., at 79 : note 294 - Fletcher v. Royal Automoblie Club Ltd [2000] 1
BCLC 331; British & Commonwealth Holding plc v. Barclays Bank plc [1996]
1 BCLC 1; O'Dea et al., supra note 16, at 53 : note 58.

337) O'Dea et al., supra note 16, at 53 : note 57 - Barclays Bank plc v British
and Commonwealth Holding plc [1996] 1 BCLC 1.

338) Payne, supra note 1, at 37.
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339) /bid., at 37 : note 101 - Company Law Review, Final Report, note 96 above,

para 13.5-6.
340) /bid., at 38.
341) /bid., at 38 :
(CAMAC), Members'
para. 5.1.2 at 91.
342) /bid., at 61 : note 205 - Joint Stock Companies Act 1870, s. 2.

schemes of arrangement, Report,

_9’]_

note 102 - Corporations and Markets Advisory Committee
December 2009,
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344) Payne, supra note 1, at 61.

345) Ibid., at 61 : note 208 - Company Law Review, Completing the Structure,
note 11 above, at 207 and Final Report, not 96 above, at para. 13.10. CLR
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348) Ibid.
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Ibid., at 68.
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/bid., at 61.

Charles Zhen Qu, "Sanctioning schemes of arrangement: the need for
granting the court a curative power", 13 Journal of Business Law (2016), at
19 : note 34 - Re United Provident Assurance Co [1910] 2 Ch. 477.
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354) /bid., at 19 : note 38 - Re Hellenic [1976] 1 W.L.R. 123, note 39 - Re BTR
[2000] 1 B.C.L.C. 740.

355) Ibid., at 19-20.

356) /bid., at 20 : note 42 - Re Landmark Corp Ltd [1968] 1 N.S.W.R. 759.

357) Ibid., at 20 : note 43 - UDL Argos Engineering (2001) 4 HKCFAR 358.

358) Ibid., at 20 : note 44 Sovereign Life Assurance Co v Dodd [1892] 2 Q.B.
573; Royal Bank of Scotland v TT International [2012] SGCA 9.

359) Ibid., at 22-23 = WAZA] o]ofFl A1 & oijs] £7E FRO et Aol A7l
AHA = 199O‘~=1EH01]— = 87 & 57, 20008dol= 287 % 1371, 2010~2013¢
(493b)oll+= 2471 & 97d°1°*Ur.

360) /bid., at 13.

361) /bid., at 23-30.
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364) Insolvency Act 1986.

365) Payne, supra note b, at 564.
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367) & =% A|33~34% ZrX: Payne, supra note 1, at 85.
368) & =% A|34Z% Zr%X; Payne, supra note 1, at 85 : note 18 - Re Compania de

Electricidad de la Provincia de Buenos Aires Ltd [1980[ 1 Ch 146 at 183.
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370) O'Dea et al., supra note 16, at 156 : tjgt, &5¥H Z=zo] Ya]r} chk=2 AL}, 1
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A7t Y=t (Re United Prov1dent Assurance Co Ltd [1910] 2 Ch 477, Re
Hellenic and General Trust Ltd [1975] 3 All ER 382).

371) Ibid., at 157.
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379) Payne, supra note 1, at 88-89; O'Dea et al, supra note 16, at 157; Payne,
supra note 53, at 70.

380) Payne, supra note 1, at 89 : note 35 - unreported, 1973. 12. 21.
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386) /bid., at 58, 144 : note 186, 252 - Re BTR plc [1999] 2 BCLC 675, affirmed
[2000] 1 BCLC 740 ; Re TDG plc [2008] EWHC 2334 (Ch); [2009] 1 BCLC 445

387) /bid., at 58 : note 187 - Re National Bank [1966] 1 WLR 819 : Re TDG plc
[2008] EWHC 2334 (Ch) : [2009] 1 BCLC 445.

388) /bid., at 144 : note 251 - [1966] 1 WLR 819 at 829-830.

389) /bid., at 58.

390) /bid., at 151; O'Dea et al., supra note 16, at 159.
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394) Ibid.
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417) Companies Act 2006, s. 974; Payne, supra note 1, at 89.

418) Companies Act 2006, s. 899(3).

419) Payne, supra note 1, at 89

420) /bid., at 96-97 : Companies Act 2006, s. 678(1).

421) 2 =3 A|26% R A Payne, supra note 1, at 97-99 : note81 - [2011] EWEC
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2xQl BAe wefet JloeA ojojr} glrt .4

422) K.J. Leivesley, "Financial assistance: why a Uniq approach may overcome
Chaston", 7 Journal of Business Law, 725-736 (2011), at 732.

423) Companies Act 2006, s 681 - A681x TxAAQ oeAtd, AT & =
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424) Chaston v SWP Group Plc [2003] B.C.C. 140 CA (Civ Div).
425) Leivesley, supra note 422, at 735-736.
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2 gopmAEe] M oAe Ash 2 75% oY, AolHAt 29
50% ol%f9] FHgol olfojAMof sh=d], o= 90% Wt X ¢etd
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426) Payne, supra note 1, at 95 : note 72 - Companies Act 2006, s. 979(2)(a):
O'Dea et al., supra note 16, at 206.

427) O'Dea et al., supra note 16, at 205.

428) Payne, supra note 1, at 96; O'Dea et al., supra note 16, at 158, 206-207.

429) O'Dea et al., supra note 16, at 207.
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431) Payne, supra note 1, at 132.

432) Ibid., at 132

. note 208.
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434) o, 2 2ol £5E 252 9stete] Agstn At
435) Payne, supra note 1, at 131: O'Dea et al., supra note 16, at 205 : FHAF0]

Az 749, AoW 7o) FEetete WY SAWANN ALY b5l AUrk.
436) O'Dea et al., supra note 16, at 234.

437) B =3 A|86%; O'Dea et al., supra note 16, at 158 : T}gF SrojEAE . =

Aol% wpA L QIR|AZE B,
438) O'Dea et al., supra note 16, at 215.
439) Payne, supra note 1, at 101; O'Dea et al., supra note 16, at 158.
440) Payne, supra note 1, at 106 : note 111 - 0]=1} & Ao]r}.
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446) Payne, supra note 1, at 96: O'Dea et al., supra note 16, at 158: Pilkington,
supra note 31, at 33; Payne, supra note 53, at 71.
2 =3 F[1o7% 7R,

T

447)

448) O'Dea et al., supra note 16, at 212.

449) Payne, supra note 1, at 101.

450) /bid.; O'Dea et al., supra note 16, at 217.
)

451) Payne, supra note 1, at 101.
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452) Payne, supra note 1, at 130;: O'Dea et al., supra note 16, at 214-215.
453) Payne, supra note 1, at 102.
454) [bid., at 102 : note 97 - Takeover Code, App.7, s. 13.
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A4 it s F=dES ASTAPL 7HA= B F7iEA
oM ALt Fe]AE 7HR1CHS) mhetbA Qla JRRE UErE 4%
A+ GAE doAM= A4 70l GAA o ZolstAl A4 =4
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vl 3% ANefH oA of2f GAY Ba FAE AAoF 5] miwo
oj2f2 wo] Qlth459) Eot FAA S| YAE UERE i) £9] <
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455) Ibid., at 103.

456) O'Dea et al., supra note 16, at 221 : note 111 - WETHBermuda) HY9]
Validus Holdings, Ltd v IPC Holdings Ltd [2009] SC (Bda) 27 Civ (29 May
2009) : vRTre] foiEA = #st WA= F=9 HAL e SAkstt i
ArdolA W R Y2 34t "*EH‘“" oA ol2te 25 FIARA &
o7fEAE 0] ZHAE L JALe olF £8F 7Is/do] A= Aol dFH= 54"&
Ao FerEA=Ee] %S Al 3 AFS & 5 Ao HHSIIT. Ly
AR AFAOA o8 339 3P 715782 d5oHRl ol A2 7145k

457) Payne, supra note 1, at 103-104: AAALAYH M7} BASEAY 257} 9= AL
7NEA= 52 A7 2 4 Qdh

458) Ibid., at 104.

459) /bid.; O'Dea et al., supra note 16, at 223.
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460) Payne, supra note 1, at 105.

461) Ibid., at 93 : note 65 - Takeover Code r. 35.1.

462) /bid., at 105-106 : note 109, 110 - g2 A Ho)| tfjstoj= Takeover Code, App
7, s. 3(b)oll A=l i, 71E doEA S Fdlst ZurE Il AALR
Joj717] YsiAl= Takeover Panel?] 3717} 9lojof 3ttHTakeover Code, App7,
s. 8); O'Dea et al., supra note 16, at 220.

463) & =& A10% A=,

T
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oigt, AEALY] SRE(class) 2/ H A dofig, At ARETY
A(explanatory statement) AH/4d 95, O] RAIQ1 28]9] ¥ Ale] At
ThE AIREA Bl AW(F 6~85 O|4Y), MY 5% EAY A4, A=
+ol(moratorium) =7t 59 A Q@47 e d& &89 AreAart
B0 QIS ESE, o EAE AR GA] EXSE AjHAR] oSt
&3 o] TSk A, FoUiEAEY] W&at Id AR &R =

1) AF=74
At AAIARD {5 A= sl A7Iol Ast AHFE7H(debt
restructuring)s @ 4% fo/iEAE > F&F o] 2 4 Qloh
AFEIMMCEO] 'Scottish Lion Insurance Co Ltd v. Goodrich Corp'
4670, Fx 149 4% Atol AMFA o g, =AF 5 2A17F 9l
FE OFA] G2 A4S WA, offd A7 Ao IAT
FEolA o] AEAPE 2509 MEALE 15D BRg0] ARFEA
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464) Payne, supra note 1, at 177-178 : note 13, 14 - o]= =41} gu|E =g, 54
o] %, mAMeE ZLogk RjEA] izt AERY A=rt EXISIH, AR o]fof=
LA @o] Ao siEete o2 AAACc=w AR AFEE 28T A7t EX
shA] eert

465) /bid., at 178.

466) /bid., at 180.

467) Ibid., at 177 : note 8 - [2010] CSIH 6: 2010 SC 349.
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(minorities scheme)'470)0]t}. o]= 3JAFS] 7RA|7} F&ste] SoHAHA

AEOIA o] ZolAIThAT) ojajoll Helevt e BE AUAE Yo
E54 592 7jalste]l 595 wolo} gch.an)

S owA wge guAlRold gl
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A8 (secured debt transfer
scheme) 4730t 7|20 FuAjarb} Q= A9 oid Ajue AAg A}
o] AjHOZ oldstHA V|E EEANHEHS FEHS AYAI|IAY A&
A5 ATBA]= Y7iEAE S Qu|sttt.474) o]= F=2 AFJUj4(LBO :

468) /bid., at 177 : note 12.

469) O'Dea et al, supra note 16, at 89 : ®&4 2571 ofyzh, WY AFE B &
olcy. «cf. 6. pp.19-29 : IR /P& "AFoA °P47H“47=ﬂ%( ransfer
schemes)', "AAZA| LS Fol7fE A=l (cramdown schemes)”, "Xj2E2 3Hol7j
H A &l (distribution schemes)'2 E&3}t= Pilkington?] ZAsi= )},

470) Pilkington, supra note 31, at 25 : Pilkington2 “MMEULALE Fo7jmA
(cramdown schemes)'ol2till PHE 7| = stoy. HEA o7t ofu=2 shxjojct
nHo] 2l U5 930 FopuALS K

471) O'Dea et al., supra note 16, at 89.

472) Ibid., at 94.

473) Pilkington, supra note 31, at 27 : Pilkington2 KH—,-—,—.E_ SHo] 7l A&
(distribution schemes)'o]2tyl HHsH7| = sict AELEF FopjEAEoz xA
SPe 7. S Aol et AR(ZEAG ALS BAG A5z )] B AL
o] 258 £

474) O'Dea et al., supra note 16, at 89.
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(1 TI—TS

(intercreditor agreement)?] &5 Qlo M=Z-& RfHA} 7t HHA
Got7] slah ALgsHA Bekar

Al sR g REEAROIR goZiE A= (unsecured  debt
transfer scheme)476)o]t}. o]= QA9 RJ|HAHsenior creditors)et
59 AHHAHsubordinated creditors)?t U= FFoA S A
Alo] AHE 2% F9sb] olale AIRA oleigol Yt AFolME, T
2o AjERte] 9] glo] A2 HAE FMIUA J1E Slate] AHARS
A2e sXt2 g710 SHEe AU Adslato] tste] delg A5
sl 1 AT $29] AYUALS ARl UA] @b J]E Ao] Aj@ALE
A 2ol Tt AR S AHEAY] MRS BHAT = SHHEAE
= 9jujsttt47) 'Bluebrook Ltd' He|478)oA, A9 AHHEAL Al
slate] 252 So7bHA Uoial Z1E At et ARE AMY o
A7 FiEA ] A= o, sid FNEALL 5" At

@7t 9lcka9)

2) 9|7 32xet AYS AMF=H

h 7id

475) Ibid., at 90.

476) Pilkington, supra note 31, at 19 : Pilkington& “XjFo]Xd 3Fro]/ A E
(transfer schemes)'oletll YYo= stot. §EA 807t ooz shAtOlct &
o] 2y, 543 539 ForfuAEE AAgtot.

477) Payne, supra note 1, at 190; O'Dea et al, supra note 16, at 94 : 2% "“73A|
A o|si Al o] &(economic interest doctrine)'oll we} FAIA olsiHA(H A
S-S AME7E Qe AfEARE FeiEAEe] FAR 2FAZ]A] Yrets B0l
o] Yt oo 7.

478) Payne, supra note 1, at 190 : note 56 - [2009] EWHC 2114 (Ch): [2010]
BCLC 338.

479) 44 AMEARS] AEAo] |E =4 FHItEo] S5 AHEAE slst Tt olel7t
AJFo = A AEA] AEAC = JAF VIR]E 2ot R, S9] AfH
AHE HiAlsH= Aol &1l Aot}
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(administration)e} Aget AFE7go] &&EL Y. &3] AMA §9 3
M XHpre-packaged administration)?t ZA3grsto] &8E| 1 9it}t. AMA
Wo| sAEAle, gAEAl ZIA olMo] Dja] =AM B7K(insolvency
practitioner)?t 9] stof] SJARS] FHojLf Apat
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AERPE JRAElE 23 3 BAl g9 a¥o] BAstE ZE Ul
t}.480) ol2{st WA HEA & YA ot A4 EEe 7Y
chas) A SWEAL F oF 25%7} AP @Ol SRR WElR o] 2oix]
AL lEH482), BRPE A4St et 7hAd ddoldt AikS AR
QIeks Aol Qichas) £3] b melglo] ARsH Ho skt g
Afo] oAb ZPAAA Aol SgElel TEAMS B Adsin A2A
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S

(moratorium) &7} 9l A= FHOR AGHTh48%) ol FAAR

ofX

AR} o]do] o] FojX]|= FOlefa U¥F AJHAR= UjZIRe] o]S FHE
H= & dYAE9 FojdHol féy i, E9] ujaelo] 71 YREARI A
olo] ZAIX](COMI : centre of

0]
main interest)’} 9= A= A L5H7] o8& stA 7} Q1c}.487)

480) Payne, supra note 1, at 228.

481) /bid., at 229.

482) Ibid., at 229 : note 237 - Insolvency Service, Report of the Operation of
Statement of Insolvency Practice 16(Jan-Dec 2011), 5

483) Ibid., at 229.

484) Pilkington, supra note 31, at 22-23.

485) Ibid., at 23.

486) Payne, supra note 1, at 229 : note 239-240 - S. Frisby, A preliminary

Analysis of Pre-packaged Administrations (Report to the Association of
Business Recovery Professionals, Aug 2007), 8
487) Pilkington, supra note 31, at 23.
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488) Ibid., at 19-20.

489) Payne, supra note 1, at 248, 264 : Otil ©52] JHAP}F GHAJHEA} E= HZ
AMERY Foll= wiAZF o2 4 A

490) /bid., at 241.

49]) ¥ =2 A61, 117%.

492) Payne, supra note 1, at 248 : note 327 - [2004] EWHC 2741 (Ch): [2005] 1
WLR 2365, [2004] EWCA Civ 1734; [2005] 2 BCLC 123, CA: Rodrigo
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494) /bid., at 249.
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496)
497)

498)
499)
500)

Ibid., at 270-271.
Ibid., at 271 - Re Pan Atlantic Insurance Co Ltd [2003] EWHC 1696 (Ch):
[2003] 2 BCLC 678.

Ibid., at 271-272.

Ibid., at 272.

John Towngent, "Schemes of Arrangement and Asbestos Litigation: In Re
Cape plc", The Modern Law Review, Vol. 70, No. 5 (Sep., 2007), pp.

837-847, at 841.
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503) /bid., at 282.
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505) Rodrigo Olivares-Carminal et al, supra note 214, at 214 : note 7
506) Payne, supra note 1, at 191.

507) Pilkington, supra note 31, at 12-13.

508) Payne, supra note 1, at 192 ; /HEHAZ . O A 2= A &80 a371 A
o, FAAR; ATet FEo T EAE S Foll AAAQ AEFo s LAY
Al 4 Q.

509) /bid., at 193-194.
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Insolvency Act 1986, Part 1, ss.1-7B.

Payne, supra note 1, at 196.

Insolvency Rule, r. 1.19(1), 1.20(1).

Insolvency Act 1986, s. 5(2); Payne, supra note 1, at 197.

512
513
514
515

= = = =

- 124 - "':l‘\-_i _'k.l_'\-'_.l.



o] Je= =% #4590l nx|X|g, AEAY] F 2E AMEAE T
2 Q)= Zlo] ozl &H AjHAHsecured creditor)tt A A
3% siid AMHEALEo] JNEA SR F95HA|

ok
I

ap
Tl

AHpreferential creditor)?]
SRR AR P40] U]A 4 gck® 742o] Ol

A obs APAE AAY Y2l 2] YA

5
r&v

I_—_
S

_/;\_
Abe SAWA 2ol Jhsoict. oleld BAe e AW i
A gattgaoro] & AR 9 Hl FRF UQlo] Hks)
(ch 942 =Ba 2 FAY AY
gopmA T Do), B AUASS FRE AUOR Ukk Ha
A gl glo] $¥HQ 139 aguoz £x
qrrols koA J1FEE FAAY J1F JBYELS S50
w g juAY 22 AAUAL 2o fat AAYFL J1F0] Ylckb
_754
s

?_]—w] _] 7 E/ﬂ

71 780l AZE o dIF 7he/dol Eoralntt.52 o2feh £42 H
S A& FolM FepiEAERn dol do. vlgof SlojA 53

AT FA71AY A9 HAREUGS HEF 4 k.
(D) AFgol an

S|AtAbEefol o5t 47y = ofshe] AR SJAY] F& AR
(moratorium) ‘ut7p Fo€t}.522) sig aaprt fojE= &0k 2]ARY

516) Insolvency Act 1986, s. 4(3); Pilkington, supra note 31, at 17.
517) O'Dea et al., supra note 16, at 105.

518) /bid., at 113.

519) Payne, supra note 1, at 206-207 : note 128.

520) O'Dea et al., supra note 16, at 109.
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Payne, supra note 1, at 215.
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524) Ibid., at 111.

525) Payne, supra note 1, at 212.
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Ibid., at 207-208.
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551) Ibid., at 242.
552) Ibid., at 244 : SAYER= AHENY 50% olge] sovtow JjAlE 4 Qo
)

553) /bid., at 242-243 : note 310 - Insolvency Act 1986, Sch. Bl, para. 3(2).

- 130 - A =T



oje} IHsto], AAXE HE AmAYH U TARFA(Insolvency

Rule 1986)& Z43J0f sh Alofo] 9lout 50 groljuzale Heio

u
< HPAM 38 Y BIVIEo=A B4R FAPL ad ¥

| 55N

AMRoR WEY Aofe WA ehch,

554) Pilkington, supra note 31, at 15-16 : note 19 - Re Bank of Credit and
Commerce International SA (In Liquidation) (No.10) [1997] Ch.213; [1996]
B.C.C. 980 Ch D. (Z7luAt G|, 3 BAA= TafQloly Zg4tel(liquidator)
o] Hsto] WEof szl "= AoFech).

- 131 - i’—'! .I‘:.*"I- 1_'_” ;-j]l_



A5 2luat Ao ofgt AJAME
1. ZAH Pe) crokst @7t Qalutate] WA

7}. =o]o] We]

9T gejEAEe 19004 Y Rl o) SAEF T B
ojmAZ 0] FH5aAl L 19074 ROl SiAT ol9]o] ojAbAR
sfolw 8ol ARl AR FY-RE S Al RAHA] B
53 9ok £3] 20009co] ol22] o 2Lt A 9% (takeover)olA
AR Hlg2U SRR 57t ZA0] gick5e)

Qeuete] 49 2000t o223 M2 Al 2y T
Yot slxt AW AES wotSoly] Ysh AUy Mze 7%, o]

AARY, AAFANDLE, £2425F5F S0l EYHD Ak ol A
= 20123014 7 o]F AR 9lof obA7bA] 1 A=A A} A
oot of2] | A 2Rl AVIEIE Stn AuAE Q=g A
Cr2A] A Ago] RS ke ok

ool 9T g REALe Sejuate] tet AAPEE Armu A
ek gl o] =22 9T AlEo] BAld Fere Fu gooz, xA

HEAC] dieh 2 AlAbgol] SHgste] Ids] dEst = ot

o]l

. 71E0] Qajuate] aAE whol ciost wawt

5b5) B =+ AI103~104% & x.

- 132 -



s2 9

= O
=22

AR

[9)

F o]

T

°

2 oy

3ol

|

L.

5oz

7S

(reorganization) W2 2J0jolA AL HF ofde] wW3to
7t2]71c}.55%) L

-
i
=

A

1

A
M
510

(¢}

7hAoF 2gol

N

b
L

o
=

o

==
1o

o

St7] 2ol Mz#

o

Ly
110

o

to

A

o x9 Ygu
24 u=y

—_1

=2

]

15
j s

Al gate] w2l

gGETSE
<A

=
A,

(o]

S Ybgsto] 2015, 11. 12. 7Y
A}

o

A
Al =
- 133 -

}_

—

[<)

wate

‘I_

Al ZelAL Ao o

o] 2O A| 1L 9t .559)
ML WetAPY F2s

“20159¢ 7RA-AMH 2 20169 7]

5%,
3%

T2 =g o2t 2R

et > 7925 (2015), H2%.

557) Ibid.
558) /bid.,

559) /bid.,

7, 2016. 2. 12. AL 7]
AIAFA",

ofl 914r}.558) ol
Ba AR A4,

556) A&7l



B2 Lespig 1R AR WSS BYs) E AR £9o] s
A7t 9L, 1E AEete] $E/b50 U B2 A 2o 4
of Jj2 =HAl 5L £ZH EUU o RolAAY MY 2LY

ol30] APHAALY WA B T 4% A520%7F ot wERad &
b Qlekse0) oln) e AlpAoR 282 s Ra Wl Watol ¥
A

“Aefo] orA, Zz 7]et olsiBARIY] o]0 58 walstriate A5 =

o
ol
ok
l‘ll‘
S
Do
)
N
N
|1
o
)
i)
l_
[Sal
(o))
=
S
2>
>
02
2

WEBgo] 20 Exf ojo)y

sff At ol g2 <lau £29 4= VAR A8

2. ZRRT FAo] chgt AIAP

560) A2 96, TAIAIA sAFHE (A6

561) /bid; =8Z, “$rgu]go] 22K
St g ESE], <3 G FHE> 26
11 2008t}65860 T

562) 474Xl Q16, supra 7** 560, A|544%.

ghod A} (2016) A|544%.
I ApRF B -Q718 AEAAS FFstol-T,
25. (2 016), A108%; Y 2010. 4. 29. A

[

rt 01

- 134 - M =1



G2t Leluets HAR 7o) ther] miRd gw=o] orEAY

S Queto] =Qlote AL @AKo offch o), JFe AR
xR} A4 Us](Takeover Panel)®63)7F Apilo] AFE]A ©AHS &
7] 9ol RheAAlE ke Al ECiE Zkm Qlohsed Eit o HYUe
A2 ABC E(Standard)S AASEL Jo] 7]&5 wHe Uls &5
d 48 JRT AAT, Laets J23 F89 FEo) veke £
AAZ 2x £ata Q.

Jeju A AAE aE =UEE AL ohldets, s A
=7t 7ML Qe AlRe WHe =& Yol felutet Aw hxo] v
stotel ojoj7t gl ol

L
ftlo

—

ot 71E AE =QwAle] sAe tojjEAg e £

71E AN AlEs 7I2AeR SAPE HEY 8 270 et 44
stAl Fslirl &Y=

oF Abgol olsfEARIE 2AIS AlsHe AS

ol
ol
rg
ne
¢
cE
(T
=
1o

ol
ol
2

|d

fol
i)

N
N
ﬂ.lII‘

Pyt o

563) ‘City Code Panel’o]2}i % St}
564) 3% supra 7Y% 561, A|280%
565) & FA| 2, A7AA 97, 3AtH ] sfE{Kraakman, Reinier et al., The Anatomy
of Corporate Law (2nd Ed.), Oxford University Press (2009)9] ¥ A]}, AstE
AL, 2014, A77% 0 A A F S(rule)yf ARE E(standard)?F =, B2
AR o2 KHAISHA §EFFHE 25U SX15k= A9 B, AR e dgst
71892 AAISHL 1 FHARE AFEA o2 THstity 88 A4H2 2o 9t A4

of 71t

-

¢

—
o)

- 135 - A =1



st o iEAEe @ &ja hRolA WA 3F WEd SHs| A
siA1A] ere golete AREA FolF & AL, @ Ho|9 &o] LA

5171 glsiAle slatel elmelel wWelo] YAl 2 ol &S Akt
=ir},

L}, estEl AR @7 9 Az AEio] R4

1) gotel o)d Q7w 244 w50l £3)

gophmAel of2iat AWPA AtjRos sty AR 2%
Aol chat PaEe o) ASstn G AR S SR Weol

8
T4 AN B9l A0 ARG 2 Ut Ui
ront BEE DN 5 cks o] gk,
E£5 gRo] FoluA o
Wy 9102 wof drks Fe AR 02 IR 4 A K
2 wjHste ans
xpgel RAe 90%e] A1 3150] =
gropfmlere] AubAel | AQA(AY 75% L AUA & 50% o
A FEsHA 560 of
sjujzt 2AlE ot QLo wYe 2A
wre eluere] mAE
A, A% B3 1 gL w5
&

el Wt Heat

=)
rd
ru
r
g€ 0

566) £ 25 slAbE FAS WA & dE 22 oprh os 5 $
L oelapg pAE BEol weljEAe] g 2eE A9, qelfEAel )
ot ofje} glape] A= FEAA0} Sk,

567) & = A|98~100% F=.

- 136 - .-':lx_i -k|:'.|.'i w]



2) M=) xHey Hof

o] solfmALe 1 A} shte] MeEix|olx] ofm gt Aol
T S AlEs AFRE Zo] BA2 QTEA Pirt At EAE &4
AEe gholl QlojA WARFSAAl FoliuAL wol ol AU o
5t gAbate] MEigo] ol Qlth. Wi 2o AoE dolqE el
HEALo] olst o] &olstx] ol Awk FAPHA A (EIHUIZ)ol
ola ThEE o] Rojxlrkses) wh Batw pe Hool= gosjwEALol
wot Swsh] ZRED Aok =, SAh} dateAde golsjuA )
Zol Aa Awet TARQ Hrtet @A e AT AAA AL F AR

of Wi sPY MY WEe NS & 9k slolch

1) AHRA SAAEZAC] S84
gopEAEle At abgo] QlofA Wdo ApHAAPE Ao
MAElol T APEA WO abgola AmAoR AbgA BN LA

fu

568) £ =2 A100~101% Abx: AAY, “A2AEEE0] B GO W A7, ¥
AT TS|, APAPH > 3678 25, (2017) H366~367%

- 137 - AME-T



o
=)
o
el
i
iC)
e
o
o
el
oX.
Ho
=2
sl
)
i
2
=2
=
=>é
HJ
N
=
ol
o
r Il‘
l-ﬂJ
i1
ox
ol
o
~

Wedo] ojujge AMHA EAIZ ] geidt WUS A&t st
7190 402 FEsP wotst 2ol Wasiy

chol AEydolt AL AEteln stefels WA AAH ugol
9us AR BUslE AEAHC SHA WA AL U] Yt

C}.570) oA, Aol TAlHEW} =dAJo] HA

i
r)l
Ma
N
N
g
2
1
ro
S
)

>
N
)
h
0
15}
N
)
o
)
L
o
ok
=
o
o
oz
ol
o
H
Ju
ol
o
K
|

AR EfFAdo] 9l=

A2 Hedol AAISHE WAlochaTl ol2igt WAle] MALS AEststel o

=2 v v

3) AAbul$ARAS) ZHH BRA
ARAoR FoPREARS wYstt Aol ofucki stejetw, oA

wuleh Zo] AMHA BA| WAL SUsts S BT PartEol s

oo} BAO Thso] B2 AROlA 1 oA xx|2

ock. o] 79 hHu|&ut ol At EAI] o)

2 s g Zolct.

569) =&, supra Zt5 561, A|104%.
570) Ibid., M|106%.
571) Ibid.

- 138 - A T



2juetel B4k 4,

o
o
EAE HAANMT |

Bl

SN

A Q7 Wel ol Yl

=

I5 Qlch. mhatay

A5

Y571 5ol

A
X

A7

3.

=
=

< A A=

5]
=2

| Y

A

Fh

ol FollA dm viep Zol,

upet AW Al=et vl

tol o ZgAolHAM =

5}

@)
e

alts

o%
<

ll

oju

L

A

o7}

SH
ARQPOlM &= T ARo] A

A= Yol

opct.

I 2ol

1
L.

Ats

SIS

0]
A

‘I,

7
A Afto] weh gepals A9t ok

Gy
B
ol
(=K
<+

o

ol

BY

%

Al
of

TOo

A==

+

NG

goljE A o]

ofl A

st
o

A}
o

1o

o A2 AlE=

o

o 24 3 sy

3]
Al e

LI

A

o} 7}
o] 214

=of w7t

Sh
=}

710]

1
|

5t

==
of arebd

0]
S
A7t @5t A

AN
L.

ke

Ao
=

S;L]_
[e]

A}
o

A=
|

ojlo 2, ARt

SH
(e}

o E Mz&

=
T

she 7]

2juat Apgat 2ol RAIA A of

O
sy T

bof e}

S

cho

0T

~
ol

o =
O gNs g8

o] olFojxl7] WAl

tH
|

]

o
_\_'—O

T A=

- 139 -



A A=

=

L

o t}

Ny
T

oLt 7]
ohel oha 71E Aol A DaE

LI

g

RIE

EXSH

tejets

[9

uhsolet

L

q

1=

EXSHY

~
__O_._._

o

AdAel g7 RAHoR fhHg

g 7192 4+ A2 Zlolt
- 140 -

.

L.

A7



A6% Ao

ool PRo| oAl SH Lajtet
2ol ofstel 2t AlAMES Atmmoith FopjEASle 1862d0]
gout 27 AU BEEE AlEa: ExfstA] okt 200617HA]
ofgf Al A%H Y WYL 5 HeWe Aol A, AES 2L}
e QAL Welrt AlUAtEe opet A& SojElL, A4l BEE
dell WY &S WeEAR PHACRA, 200080)0] o2a] A
W, £3] Z|dlatt g4 9t ARt 1 BEwst 3748 S
u]@A Ao EwAoR HEEY] ARG AERA olFolg S Sof
AsP] ozl e A= EQ3 Alwolch

olFAl FAMBEA=Y 8ol sold &+ UANE olfFE dHEH, V|2

o

H =2AAE A

o

H1
|d
1o
Jo
S
2
&
=
H
fuju
L

M3 Gaprh HolEe Ao ok,
A ol FopEALe

o gARES Fxvlow st WEA Fat W] G ol

(o]
L
Aol 9l ¥l

- 141 - M =1



ol

dA= st oAM=

dstiz 34444 A7 2 & Aot oS 2AIES BYs] Y5l F
72 FeE AAoF st Re FFE SN 44 dB@P5+E 5
Al7oF FoPEA =l o] Sl et ol A RS YT 2

AR adE FYEAIE S TIdste A WA el 8780

s Y S99 VIS UEAE 4+ 9l

1, Aoz FopjEAge ¢ R tigt 2=dde EotA Ak
S &0l dof Algterz AEsrle o 22y d=9 F¢ oH
ZIRE oot ARl Sl e SAEUA oL Fro olF Theel 7

0] A= 0] o E57Fs7dol EotAlaL, F= HHo] vluA gt V|Eo

U
o)
1
=
re
)
ot
1©
o|>
_\,i
ofr
ox,
o
it
-
rO
oz
ol
ok
Rl
4o}
2
ol
[-'O
8

T
1©
il
i

eyt =utz HEsprloe ey, d=oA A=4oz F8EHAL
e A==2A 2 A% 5740 wEEHo vt A= Zido] M=
1Zte Alsstzle 71det

>~
5

il

- 142 - MEZT



7). Ty

44 996, TAIRIAl ARG (RI6H)L, BFGAF (2016)

2744 Q)7 T3ArHO] ¥ {Kraakman, Reinier et al.,, The
Anatomy of Corporate Law (2nd Ed.), Oxford University
Press (2009)9] WA}, A3t&TAL 2014

dzeh, ldEA L, 222, (2009)

THAL AR WARAS[ 1], HLBAA, (2005)

O[Al &, "IARRSH,, HIAL (2008)

. =

Md

DAA, THEEAN Y ARIE Selile 2] ZIdAll RS wAl -9,

A=, 28", Aediste a68AIE, <BFL> 74H 03,

:l'l I\.I"'
- 143 - A =1



o

i

ook

o
el

o
ofol
N

—t

e
i

dE], <BFL> 554 03.

”

L OlBE, "FANUAAY ofR US4 He

i)

SN A
tj&tw Z-89HAIE], <BFL> 55% 05. (2012)

20154 JIAH A 2016\ 7142 ESEYA 7192 AAIHY
28 Ugar AARET, dAdiEie Hadad FREH|mYA
oF A, <dA 22Y "2y A Hekd> 7H23 (2015)
"BQH ool wet ¥ JpR] BA: Uil #E EuQ A
I3AIAL 2 AAPET, Adietn Hadta, <A2uide |
sh> 484 43. (2007)

C71dAE el dsket O gejut -SARE S, FAGEo wst
SIA NERtES FACR-T Sha/dArErE], <Ard A
34Y 335. (2015)

C 1A EA ] Al E Y, AW
Aoz ” ZARHAL, 13.2 (2014)
BT JAYsEe] WA B ¢ FARRZAIY] AHAF BET,
Agtistn Zg¥AIE |, BFL 38 0% (2009)

“annz 5EAEY wd B3 AT -UPElel 74y
S FAog-" SFEAIAIHENE], <ARPEHALS 26H 45,
(2008)

Fe=7e] Z1dA Jh Al ek vl A A1) -9

==, gAY, (2008)

g go] 23T AFER BE -S7|A AEAAS &
7 §> 261 23 (2016)

e
AT N2 WS uWA AE AT,

- 144 - "':l"h_i _'\-.I_“-'._ -I-.il



Ao

AR I > 25W 235, (2012)

FRRE P BT [

LIS

<BFL> 55¢ 0. (2012)

1=1
-

- 26(2), (2012)

oyt
D
ST

7]

SR 7]

]_

o
—

. (2014)

g9,

<BFL> 55W 03. (2012)

(2007)

AHBeneficial Owner) Ao
<A A > 29¢ 1=, (2016)

AR ARAL of2
(LESRE

e,
o
<BFL> 55 03%. (2012)

=

«
al

[e)

(2011)

st a5¥AlEH,

A
Vol.23(2) (2011)

=
]

A}

Tor

(2012)

o]
ol

2

29, "AUjREZE] FAUE

oy
5D
BO

To

]

A
o

S|
o

(2012)

ﬂ_O._
T

2

> 12

g
"

K

=)
D

T

Tor

K

- 145 -



for
A
cE
i)
re,

> 584 0=. (2015)

c}. AEBH T 7|A}

HUEGo] KA, 2016. 11. 23.AF “AAR=A}N, EU, 7|48y A==

by SEn

2. 9=

rMd
ra

7} g

Chris Howard and Bob Hedger, "Restructuring Law & Practice,
(2nd Edition, LexisNexis, 2014)

Christian Pilkington, "Schemes of Arrangement in Corporate
Restructuring, (Sweet & Maxwell, 2013)

Douglas G. Baird, "Elements of Bankruptcy(Fifth Edition),
(Foundation Press, 2010)

Geoff O'Dea et al., "Schemes of Arrangement-Law and Practice
(Oxford University Press, 2012)

Jennifer Payne, "Schemes of Arrangement : Theory, Structure
and Operation (Cambridge University Press, 2014)

Rodrigo Olivares-Carminal et al/, "Debt Restructuring(Second

- 146 - ME-T



Edition), (Oxford University Press, 2016)

Roy Goode, "Principles of Corporate Insolvency Law, (London:
Sweet & Maxwell, 2005)

Vanessa Finch, TCorporate Insolvency Law, (Cambridge

University Press, 2002)
q. %_E'—

Alastair Goldrein, "Ready, Willing and Able, but Perhaps Not
Always Acceptable: UK Schemes of Arrangement in
Europe", 7 Pratt's J. Bankr. L. 113 (2011)

Charles Zhen Qu, "Sanctioning schemes of arrangement: the
need for granting the court a curative power", 13
Journal of Business Law (2016)

Chi-Ling Seah, "The Re Tea Corporation Principle and Junior
Creditors’ Rights to Participate in a Scheme of
Arrangement - A View from Singapore", Int. Insolv.
Rev.,Vol. 20: 161-183 (2011)

Daniel Bayfield, “The Apcoa schemes of arrangement: class
composition and new obligations”, Corporate Rescue
and Insolvency Journal, Volume 8/Issue 2, 51 (2015)

[ain White, "Pushing the boundaries: the changing nature of
schemes of arrangement', Corporate Rescue and
Insolvency Journal, Volume 6/Issue 3, 109 (2013)

Jennifer Payne, "Cross-border Schemes of Arrangement and

- 147 - M =1



Forum Shopping", European Business Organization Law
Review 14(4), 563-589, (2013)

"Schemes of Arrangement, Takeovers, and

Minority Shareholder Protection”, 11 J. Corp. L. Stud.
67-97 (2011)

J.H. Oliverio, "The Great Instrument of Chicanery : An Appeal
for Greater Judicial Scrutiny of Solvent Insurers'
Schemes of Arrangement"’, 17 Roger Williams U. L. Rev.
439 (2012)

John Towngent, "Schemes of Arrangement and Asbestos
Litigation: In Re Cape plc", The Modern Law Review,
Vol. 70, No. 5 (Sep., 2007)

K.J. Leivesley, "Financial assistance: why a Uniq approach may
overcome Chaston", 7 Journal of Business Law, 725-736
(2011)

Look Chan Ho, "A restatement of the English court's
jurisdiction to sanction a scheme of arrangement",
Corporate Rescue and Insolvency Journal, Volume
2/Issue 1, 3 (2009)

Martin Bugeja et al, "To scheme or bid? Choice of takeover
method and impact on premium", Australian Journal of
Management, Vol. 41(2), 212-243 (2016)

Neeti Shikha, "Takeover through Scheme of Arrangement: A
Changing Trend in UK", VIKALPA, VOLUME 38/NO 1, 87
(2013)

- 148 - "':l‘\-_i _'k.l_'\-'_.l.



Rachel Anthony et al/, "Pushing the envelope : the increased use
of schemes of arrangement”, Corporate Rescue and
Insolvency Journal, Volume 7/Issue 1, 28 (2014)

Raquel Agnello, "Creditor schemes of arrangement and company
voluntary arrangements in recent debt restructurings",
Corporate Rescue and Insolvency Journal, Volume
6/Issue 2, 47 (2013)

Robert Stevens, "National Report for England", Principles of
European Insolvency Law, Kluwer Legal Publishers,
(2003)

"Schemes of Arrangement-Re Sovereign Marine & General
Insurance Co Ltd and other companies, 9 June 2006.
[2006] EWHC 1335 (Ch)", 1 Law & Fin. Mkt. Rev. 55
(2007)

Scott Clune, "Amalgamations, Schemes of Arrangement and
Takeovers Regulation: Concerns of the Takeovers Panel
and the Need for Reform", 13 Canterbury L. Rev. 91
(2007)

S.H. Goo, "Headcount test and scheme of arrangement", L.Q.R.
126(Oct) 517-521 (2010)

Stephanie Luiz, "Using a Scheme of Arrangement to Eliminate
Minority Shareholders’, 22 S. Afr. Mercantile L.J. 443
(2010)

Tom Astle, "English schemes of arrangement: another gateway

opened to foreign companies’, Corporate Rescue and

- 149 - A =2TH ©l



Insolvency Journal, Volume 7/Issue 4, 154 (2014)

Wai Yee Wan, "Recent developments in schemes of arrangement
in Singapore: classification of creditors and scheme
manager's conflicts of interest- Royal Bank of Scotland
NV (formerly known as ABN Amro Bank NV) v TT
International Ltd", 5 Journal of Business Law, 552-557

(2013)

ot 71313

John Price, "ASIC and schemes of arrangement”, Governance

Directions, 10/2014, Volume 66, Issue 9

- 150 - A =- ‘_'.]i (<111



Abstract

Research on
Schemes of Arrangement of

England and Wales

Kim, Jin-Woo
Law Department, Commercial Law
The Graduate School

Seoul National University

This paper aims to introduce the concept of the Schemes of
Arrangement, the statutory mechanism under the Companies Act
of England and Wales, and to provide policy implications for
South Korea's legal system. The Schemes of Arrangement were
first created in the Companies Act 1862 to provide an
autonomous means for companies and creditors to enter into a
compromise over economic interests during the voluntary
winding-up. Until 2006, however, it had undergone several

amendments and transformed in the following three ways. Firstly,
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the statutory tool became applicable to all areas although its use
was initially restricted to the winding-up. Secondly, the revised
version enabled companies to enter into agreements over right
and liability with not only creditors, but also their members.
Thirdly, it allowed the court to prevent unfairness and
infringement over minority rights through court sanction process.

As a result, the revised Schemes of Arrangement could now be
utilized in the area of company reorganization such as merger &
acquisition. Their advantages as a statutory tool became
well-known; when compared with other statutory tools, they
demanded less requirement of a quorum and stipulated a
stronger binding on minority. Such merits guaranteed fairness
through court sanction process and lowered the possibility of
potential outbreak of disputes after the Schemes of
Arrangements. Consequently, they led to the increased use of
the tool in the year of 2000s for the purpose of company
reorganization.

The Schemes of Arrangement were not only used for corporate
restructuring, but also for insolvency process even though they
fell within England and Wales' companies legislation and did not
fall within the insolvency regulation. In South Korea, however,
only the statutory tools stipulated under the insolvency law could
be used for insolvency proceedings.

Since 2010, the Commercial Act of South Korea has undergone

revisions to cater to new market needs while simultaneously
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maintaining regulations by the Rule. Although it incorporated new
statutory tools from foreign jurisdictions, its efforts did not lead
to economic growth due to conflicts between existing statutory
tools and judicial virtue and uncertainties in legal interpretation.
Regulations stipulated by the Standard might seem alien within
the Civil Law tradition, but many adopted statutory tools in fact
did not come from the Civil Law. In the field of Commercial Law,
the real importance lay in being able to provide legal support in
accordance with market needs; whether the statutory tool came
from the Civil Law or Common Law was not a significant issue.
In this aspect, [ believe that a careful examination of regulatory
methods of the Schemes of Arrangement will shed a new light on
how to facilitate regulatory methods in the Commercial Act of

South Korea.
Keywords : Scheme(s) of Arrangement, Companies Act, offer,

reorganization, binding minority, court sanction

Student Number : 2011-21387
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