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FiToh eI h T hd 3Tl d2ATTIH FHcledl oh 3eeHel o ToIU (o162 o [FlTh Th
o131 GraT Y Hehll & (ToTEehT HIAT 31afer ofell ) 14

|1 <ITaaTiAS 0TI T 378712r - T fFrdas) 3™+ a1 F# g1 Trfee?

58 9 # §A 518 Ugel Hed I Tl 331, I8 38 FacieAdl Sl AT @ Hafed & 5
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o AT o HeATehet g & fob AT SR T oleleR hr [Eufa & R o dr gear (7T
HT Teh FTFdRe TAT) Y| T egagR St 3Fad saraaries faart & forar arar
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e TR o veh 3R earaaTes fa= giet # quT favard a2ied &t Hehdl g, 7ol
g, TLATcH &9 4, 0dT faard feenrs o 811
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AT UIYT=T % dgd, hdell & fearell glel o GIRIel foll 31T HOIT & fow g
ST &9 @ SR 81 gial, Tie, I [G@IAT SIT Feb Toh shdfail i il TRATE=T AT
AT T IR o STt T JoleT 7 T FNoToll Follel AT HREATS el H YAl & foIw
Se IROTH 37T T GHTGAT Y70 ITGETAT hF ST g oTTell SeI17 a7 AT fF
Fars r fafer Tt g o RaTa 31mary &1 &T0T 8 |eh, Fifen 3 a1 1 T
oY fop arfeher &9 & f5T8 Sgar aRome Ao i GHTaaT § 98 Tcds JHS & 37609
3{elaT g1 HehdlT o |7 38 Hodiehel H g ehl I faaR foham arm &, forasd arar et
o forcrent o1 3T &9 @ A9 FATGHR A llg TTocl I &, 3N FAT hifall & GofaToet
& forT T AT fashfd et A1 ] a3t & foru 3fd @ 3oTv o 3¢ § 3nfe o
AT §172

IR Tt [affest J1TAFR 8131 & g foeahIor # veh 981 fafaerar geiie & 3R semor
oelt & o haY ShTofelt G ahT Fedeh T shl SRl 3R 36T & 3HeTE T FeATT Silel
e A &, 93 e # SHufaar (FEeey Hufadt afgd) aRar & warfica
aTell AT IRER GaRT HATTAId & 17° STeT THY huleidl 1 T §, hielel & [olT HEATTH
& 3cHTE T TIAT AT TelellcHsh & § TehloTol T8 Hgcaqul & (Fifeh a8 Tl
& YT o FaTe & forw fadi 3R staaTcas w9 & 9Rka gem) sov 6 ag Taas
foCRreh I o TLRTUTATEY AT T&TTcH gt & T R |

AR A 3T a8 @ AR g FIefel ST T AR a1 7 317 3781 FaAtfat s
HTHAT LT IS Hehdl & Tllih gelgR o sheol dToll SIATAT H Uagli¥s &7 &

69 eterde efSar aw gy (3ifeeforan) & @aleT X wIHe,  https://treasury.gov.au/sites/default/files/2021-09/25011-

safeharbourreviewconsultationpaper.pdf

70 oy arfrforarer 2001 (3ireferam), URT 588GA|
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72 o arfrferaer 2001 (3irEferam), URT588GA|

73 Arefter sraeder we 37, FFHH US FFAA : THNFE-FAEeH TRAN AT T T AT, TAged Hed B a4,
SECICYR US TR (2013), hitps:/bschool.nus.edu.sg/cgs/wp-content/uploads /sites/7/2018/10/Success-and-Success-
2013.pdf
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31Ta2aTH QT &Y Hohdl 8,74 HRd H HEYTITT & 3R farer aikfEafasdh a3 o grel &
ast & by iy HI §17° Tg 22T Y 379 T3 T &gt i gT, ool H GelgR ST
o GRULNAT o [Tt G&TT o forT FaTrely Sirer 3 HJofoT hT JuTTell STt & ol 3R
38 3r=aT FeUfd A WWar g

IV gade & forT v g3rd) e &1 faATor

gacdiel & fow v gl e &t fAHATT 3 € Agcayet & forde & we v sregst
T TR AT ST 2T hT STl 3R 3ec et & foT Ted SUYF 81| 37T, Hlefel
Teh the, oh 3TeTdT R & 181 ¢ - T8 Weiadleh Tl BIciT &, olfhel SHPT IS Al ideh
HEcd oTel &

g WS H, §H &Y 8131 T 910 L3 fSeg Teh 9y YadeT o &l Q|0 Fa 95T
aRsepet fohaT 3R FURT ST HeheTl &1 IgelT A9 FedTell 81t & Uehed o il & fow
Hehc AN & faToNoT & Feferd & 3R qaRT TAT-uR fearer Heelt fofat & Arezrar
3R yac & FEfRd g

[aaTetT g1t & Jlehet 1 PRATSET 3 el HepgASISA) &1 faaaryor

fearel g1et 1 uetrfcl # Ig S@e & ST 3id o #1781 § Toh ITeTdl e i arel
AT T Faf &l s ofd § 3R susll & ard a1aet &t 3718 Fafay dr agelr &l arar
A & TIT O GaTEeT oeh o8l 81d| elaR 3R Hehe AT & Hral i fad-
I & & fgafennd § arifer 3 Tgel €1 Ty sTehaTet Siel Toh 81d & 3R 319 @
U T I & FrT 3R 9T 9Tl & X & | Hhe AT T Fa-0150T 38 FoET Y
el ol H Feg Il ¢ | HFEASTON & forT fad-aIor 1 Teh Tse 3R fFeaiRa aren
37T9RTF g dlfeh ITeTd HIH T arel VH 91 & W&o 3% 3R saragie grat &
SGraT T ST &b, TSiegiet shueit T HU el &1 T fohaT &

74 SIS & N-Yros eaTedE RToqee SO 0 Swafodel af o 61 3 R (7 5.12 W) #F A fmar fr
TSI & Tod Tt &1 [AEATd 3t 1 i e S5RegTel Fosiiar Tare (FI2rel AidateT) 1985 & 3cfeTd 3¢ o7 qrotered
SHIEYT & HTYS APRIcHS 3 He3Tal o HROT UL fhar 147 AT| Tg fearelm 3R QersT HaTaar igdr, 2015 & fa8e & Tl
feeaforat # @ arar or o oo 3w o Hehd om a1 fo Hisfer gatre 1 =0T S & SfEH o w1 &7y AT
FHTade el o [T TaEreT Y WIcATge Al & 3R T gaRT Hufd o geuaiIaT T TRl §¢ T &

7 r-tros sratedd Reffogaret S1Ow (373) o7 Seated el of Fad 1 Raré, 437513 W)



HRA H GeTaToet R fearel HiFeretdl o HeheAaTol [auIvoT hl saedT delet i
AT T 1 SIS FT 2021 Hr RIS, FaaaafaTer 36 sAGTedd! U sepieay
HIS, 2016 H HheHASTST o [aT-9190T & fawg 0¥ af IR &2 1w &, forefat & et o
HRA H HheASToN & [aT-9I90T o T Ueh qenfeieh iR foiamsreh are T TUT9=1T i
Fogdr W SR fear 38 R, Fefaa gamua ufshar (26 3T 2020) )
SIS o =ral 9 o GIra AT foh TH AHS H ST67 HATIA T Siled aTell FUT
e & Sl Y AT o o FIT 3Tt §, S gl GHTIh 1 hkaTs & %o duifaish
TRIFRT (SH TRGSTIT TSATER HRATS, 3Teh TS ard 31{e) Fr AR T67 Fi Aide
& fore arferea e STt anfgw )’

HITR &, Felt$ 2020 # feaTelr, goretaet 3R fauesT (rHsaie HIh WEsd 30t T
TeRIeT) T 2020 & TRATATHA & ATCTH @ IR HrAl g HeheHdTS &
TauIyoT & forw uehs denfaes erar 9er fovar = 2|

3ifaRaaAT &9 &, 51 fafazaAT hr w3 & T, AT & fad-awor g &
Her FAGEITdr 3R HTTAT Y 5 FHlelsT & ATETH U FiHT F9 H T 3T AT| Y IS
Tetoll IETS ffAes [2015] 4 THUAIIN 597 Ueh Hifoleh HIHelm A1 forad oy 3e=
SITATT o1 ATAT foh Teh AT o U FUeAT & ahial 3T TFRI (TS dl UST & WIS

e 31T T Ul UaRIeT) Y o0t T AfFd AT | 31eTerd &1 de a1 o et 316 Terrre
HUAT hr gafy o, T Suedr 1 fonddY 8 gufy hr aig FATIS cary 3t Junfaes
AfFAIT & Tgd FaT ST FehelT ATI77 TaT-GIOT cgGEAT I fad-aIveht &l HisT 3HH
TRl STt oh TolU ST 31T 2T, el T o I HideTcas TSR AT i fad-
TINeh! ol 3eoTeh EaNT fad-9I¥e Y oiler & &g AT T I =T 3T I &
b, Torad el a1 hr TEATd H SUeAT &l e IIed &l dh |

Arera1zd FAEE FRFeq SHvadva g3 the Rards &S fafdes [2018] 5
THUAIN 1337 &, AT 320 =116y o 392l Arfed= vt fham 3R Ig A
o 31T HheATSN I Tad-TIVOT FHSANAT FeA H FATIH & fadeh & ATy gEaiy

78 aram 10 |
7Ty oS warsit s RS [2015] 4 THUAIR 597 (RAAMGR) [23] F [24] TR
78 3 drams vt s e RAMBRS [2015] 4 THUAI 597 (RAR) [7] |



oIl WM ST deh foh a8 AT 1A o T T &1 S QU e A 3fgad g a1 384
STATTOTERAT T T 8117 3aTeld of IR-HYOT HRent T T FolT IdTs, Toieter 3qter
Ig [ATTd e & T foram 51 Iehar € o6 1 AT o aedd & 9 R g o
o gATIE A 3T AT & 317 e geat @ 3R FUAT & dAGRT & A WA
el T TohdelT T TohaT, Tad 9IYOT HHASIA &l 9T & SJdGRT 9 FIT THIT I391T
3R FRIARAT W FATIS T hdaT fI7o7 §18°

3 #, Y el I3 fgeT [2019] 3 THUSIR 861 3l H, HIMYR 3= =ar1erg &1 AT feh
aRaeteiId gTdl &l Teh HATIS GaRT T 4T ST FohelT ¢ (TSl ATHe dhae A Alfgs
grar 1 foshT & Tafad )| TAa-9IvoT saaedr # IRas1T grar $r Jisd & Th
TR Y JeTet et enfAer ar ! fSad el Ahel gl IR Hehed § T 18T T
mezﬂlsﬁﬂﬁﬁmﬁwwgm%, SR T GR&TT 3URT 39gerd
g1, farelt & Hest 7 HeheASToN T fad-a1woT =41 31 SR & 3egedl dr qfct atat
H Hce Far &1

AT TaferaeT T YEIHTT & A1Y, IRASTAT BT T Hehe ATl o TadT-AINoT &l 376
derfeien TR e am §| TAfSTAT & dgd, Tohdly shdelt st TATIS IT =113 gt
Teh T Ueh H T8 olelGRIT AT hUeAT o HGEAT, AT Teh AT Teh H T8 1A 787 & fad-
qISehl & Teh FEATd AT & T TR &, s HefereT shRars v 3m 2 Fenfad
3T A Teh WK AT 3 fgd Il aat, [TehT il gheR &l Tohall g, o dol H
HTET HRATS T ST & G T Ho fED 1 faed 90T fohar ST dh (% 58 RE &
TEATd &I HTAY W FHAY, HATGF I 711 Gaitih &l Uah fof@d aifeq o
IfeT, foraet Tait 3Maeas SR i 8, foras At f@d anfae § ofehe 51
de HifAd =AeT 8:5

(&) TTHTITeR SHRETS IT A& TR SHRaTS T Tehic;

7 greranfya AT FHATew NuwdTT g vrE RERfsr fo fAffes [2018] 5 THTANR 1337 (RATR) [34] 31K [35]
W
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81y o7 Y =7 [2019] 3 THUI 861 (FHMR) [2] TR

82y derarrs waroft sede faf@s [2015] 4 THCAIR 597 (RIGR) [43] 3 [49] OR; Wi FATE $rew sheaiee e
Twhe Rt diérs fafAes [2018] 5 TATSIR 1337 (FHaTR) [60] TR; ¥ thef 1 f@eT [2019] 3 THUSAHR 861 (FHMYR) [22] T
83 e, getdtae 3R faes (3rargeide 3t Mesd 3t ve verere) fafaras 2020 (FATTR), 3mEsi 4(1) |
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(@) Terg uifear ar wemfaa wiém;

(3T) STETITe SIETS AT IATET TTHTINeh HIETS hr IefATTI HHTTAT 317,

(&N A3 7T FaT-GI90T ¥ JeTATTAT TR, HR

(3) T8 IR JS oo T fGarelr YhEreR gaRT fad-aTvoT T S¥dia gred fohar
ST ¢

fEil o cendra T Ueht & ForT et U o atw & | Hemfare fore-oeeh bt sedtta &
T fof@ra qfte &aht geft for wsfare faa-aiwens 3R sRars & gt ar aifiéar & fow
HIH Fa1 dTel ghIeil & o T3l T IS I AT FHTTAT Taia 181 & (% Tafad
fa-aiwer &1 a7 ar Ig #ft gise el @ifee for denfaa faa-aives 3R @amass ar
AT Yt & I Tl &1 IS arEATdes AT HHTTId Chrd A8 §, AT TC Tg g ar
dg aredideh IT THTTad fRdt o cara ST TTVOTT &Y |26 THATIS AT =11 et T
Foed § o afe ag areafas ar genfaa ol & carg @ 37991a €, oY 98 fonaY faa-
AIOT FHSH F HL T &1

FHTfad fad-aIve & A1 fad-9IvoT FASIT gl & Ugel, HATIS AT #4110 Jaeh
T T 3eTAlET R (S8 A0eToT AATT AT 31eTerd) & At Jred ke
AIfRT, i o feaell ShRIaTgY &Y Fepfct & 3R W 3= gielm & 1% fae-awor aesiia
ol Tl UTC el HHI, AT IT =TT Tatleh &l TEd & H T8 ITaRTeh
SR YaTel el AT, THaH TEATd AT & [ov fohT 970 9amy, §aTiad fad-
qINeh T TgTel 3R TETa hr HgeaquT Al ol HRTLT A g1 (Faer dwor hr fey,
TIagR T IrAfASAT sha AT ST T390, 3R T 3T & & Sred arer fgear
AT )|

Teh JIeAER AT e &l G S faanredeT swars 7 wiaard § ar foae) siiars &
TaT-a e heet o1 EaTa e 8, a8 faa-aieor FAsd 1 #oll &t & T gells 715
S&F H o dT $RT o FehdT & 3R o7 &1 AT N b g 1%

8 e, gefdtae 3R faaes (3ramgeide 3t e 3t vet Terere) fafarasr 2020 (FHTTqR), 3mREsi 4(4)(#) |
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HeH & [aT-9190T & & g AT AT =11 TtIeh o s ol o heled BId o |
Ueh HHATIS T ~ATTA Jaeh Pl fhdl T 967 & [aa-91veh & IEd1d Aal AT
AIfRT FSTH a8 TcTeT AT 379cTeT &I & s I IT 3T TR fed T@ar g1 39
forell O Jig-vaT & fad-aiven @ 1S HHIRIE, Yooh AT AT HT TG oY g1 e
AR, TSIEehT hueit & AT fad-IvoT 37egeer §1°

TATYS IT ~ATTh JaEIh Dl AT HRATS o TdTele] W 70T 3R R a0
@ arfe, o gay # fag-grvor gastiar forar s o7 ik 38 deRa Fras &
TaTel U Tad-a1veh & TAder sIgT ol arfgu |

Ueh ST GI&T & &9 #, faferarst vk hoett & wewat 3R oleigRY &t =amamera @ vl
Eufa & Tgad g &7 31HR verT ad &, S8l [HIAT &7 Soodd gl & SusT AT
AT & HEEAT IT AAGRT IR Tlciehol T IST &1 HGTeTd & I TG TG ol
rferd & o a8 faa-aivor gasiiar 1 3T 9T T Gerdr & 31 0F oY 3meer
a7 fader ¢ gend & St ag 3T gast, aerd 6 s 39 afed & ugar &1 a1
QT ST ST el o IROTATTET H O Seee gl

HAT-GR (F7 §1s3) faarer aaefl Fvig)f &1 gacar

AT-GX TEaTel Tisha & forT uREa” HgaeT 3raedes & | fre aer & folt 319t shiefsi
o &l Teh FTAT GeTaTaeT AT feaTell HIAaTer ket o folv T8 3Maede & foh 3= o
S AT & 3R A9 Y| i TaRaS i fgarelr Hars 7 §1¢ a0 HAT-9R GggieT
SieTepler S Al T 3R faehrg & dras(g, HRd & Yty o HiAT-ar fearer
Tels] Seiled T HTTLT AT IX el feaT g1

IRASTATT Al & TaY H, HIs HY AT & ¢ TohdT ¢ b TIAT-IR Jdd & folT
Teh HSTE I &A1 3aTeh &1 Ueh 0 GRELT T hodell e STgT el HIH il

90 fraror, qerateT 3 et (3raTsiai 31T SIRNSH 3iTh et warerer) Rifermat 2020 (RAT), 318 5(1) |

O Rrarer, gereteT 3 et (3Tt 31T SIeNS® 3T et warerer) RIferrsT 2020 (RiMD), eSS 5(3)|
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arelT T Tad fordT ShuetY HT Ut &l Teh Al 31f8R &35 A a1 &ar &1 1o ¢
IToIT ATFT aY IS &1 SATT & 3R AT ITeld hIH Y aTel & T&ITh ITeTd 9T
I I ot & foT Teh Bhice [AuTT argdr &1 08 & gd9e Ao & faeel srererar
& TSR &1 H o ST & STel Huier FEUd gl § 3R 0T s A 31X ey
o feIT 37eTelcll ST HETICT oIl § | 3T $H g o el Sl AT & ST R o]
[ERINS Il

I WaIT A, BT FoT13 JUBISAH THT [2013] 1 THY 236 ("&faeT") 7 I & Hafea
=T & HH 3718 Tl Y| goh goie ¢ o safeaerd HoTal & dader Hi
frad et arer fofeer forsit 3RS Siefst fAFHAT T 1] R §T e foh Terd
FYe aTel & TG fShiee U ome] T8 foram ST HevaT &1 T safaT or #ifes
3TH Flelel H, cATFAId F9 8 Teh Tacel oTer avaer it amey fomam o vt a1 519
AT T 2aeR 3ufeya g a1 Al af¥er 1 fAard) &) a1 39« 39 31f¥er &aF
Y TIR TRAT &Y, oifehed A & T2 & IHJAR 370 A Fo o Tora =16t ar|®
31eTerd o g o A o WAT-OR Earer Fetl JUaA3mSERuTe Alse el
("THUHINIHS") (Feh hIF-AT1ST Sodleadl L[elleT 2006 & o YT 1) & &
IS HATHTS TE1 81 Hehell, T feh THUGTHISINS # ey gaT & & fo¥oTat i efrey
FL FT IS 3ol TeT 51

75 f¥erd w76t § fon R 1 JreTerct 37 et o) ooty 3 &l foremet womer e
o 2 AR g | R & egiebelared fuTat &bl e it & lT ATAT hiefed s
Hel §9 @ IRAR Tofeer gt & TareT 1 8,57 3R 7R & #Amtel 7 ofy T &) vy
gl 1% Tone off, TR Y 31eTerdl o Tafeer refet ol 3TeTERoT ¢t oveT (FAyehy I
e e RARts saeusc fafAes [2018] 5 TATAINR 125 # fFeq Rigwid &
qeAeTee #)|

95 et ST RIS THT [2013] 1 THY 236 (TS ReaTs ) [6]

95 5 FRret ST TRITERTE T [2013] 1 THY 236 (eSS RbaTsH) [142]

7 graw o gt A RS G FAIGS #) S N G SexAlsT e S [2016] 5 THUAHT 1322
(RaTR) [67] & [85] TR
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gTelTToh, o]l 3T TS AT YEToT T & | HTATI TG & ded, HRd & HART
HTHG o FHATST o 24 AT 2021 Y Teh TEATTS T HIAT-TR T shle]el T TSI {1k
feoaforat ot 3MHART A §U T Alfed IR fharl Afed 7 e g@rr 3cde
HISATSAT T ThIT 3TelT, 3R Soot@ fFar fh "FieeT 7 37941 318 curear ft w5
SFreereTe 3 AT 1 & i POt 1 ] R e TSy Y AT A
ool [THUSEIN3TS] T IS Hecd 8T & 1% 38 THEAT T THTTH et & TolT, e
I JEATT ¢ o 9T & WAT-IR farel &iefst 1 Tave H¥eT @ifev fos =arafaoiaes
srfereReoT veh fagelh FIaTd, fod sTRa & Arerar & a1 §, & Aoty & ey vt
3G & HhATE |

fearar-gaftrd ATt @ ATdr 3R Jade W JUAAIISEIHRTTS ATSel Hlofed
("TH TIRS3TSS") (38 THTSHEIS o AT S0) off ST & U 3
FHTTAT FATUT & | THUAARSITS SN ! FTaeT GaRT Scdee] T T Tifshar
TIET IR FoRaT a7 U711 THUE3RS3 Sl BIAT-IR fearer Srargr & Jarde J
THUGHISI3TS I TERIAT o 3663 H IR forar aram g 110

THTIIRSISS & dgd, IRaerg Ao 3o Affee fearem-gath Aot & @ &
fSieg Al=adT &Y ST Ferclr & 3R o9 foham 31 HehTt §11°2 TATA RS 3Mg o 08 31t
ST TR YeTeT T & To7el I IRARe e hisfet &t Jofer & faeel eafdaera
AT & AIdT & ST Fehell & 3R 9] v ST Fehll &1 Tfeer el & o,
THUAIRSISS & ded, Ueh [3¢2l T &l ATeaar &) ST TehdT § afe Aot gaelr
SoIER TISC ¥ H HEHTA &dT g IT IETeld o TSR &1 I TAR T & | gTellien,
THUCIRSITS S o ded Ig gaied g Ife Tacel = arerar a1 df 39 3R W ARFR

99 s TR, HrARe AT & FATCr, AR - RoaTem AR AT HETHAT FRAT, 2016 & g FAT-IR RaTell o STofell &
e fOIat &7 3TV, BIS e TEAT 30/27/2018 (24 s1GeR 2021) |
1oomgwﬁﬁz$mam-mﬁaﬁw#wmmwwmmmw, AT &Y, 7T
1, R 2.

101%;W$W3W—WW#WWWWW&@WW@, AT &Y, 7T
1, R 1

102%§W$W3W—WW@WWWWW§@WWW, AT &Y, AT
5, RTITH 60(aT) |



& &I YIRT Y [FTSh IR 9 AT o1 dTelT AT &IATTh bl TITIT Y
Hehcll § AT TH TR W Sl ATAAT W A & hlefel o AT I of g1 |10

THATA3REITSS H AT TTC U & Tl T 8T & forv faffieer geatr 3ur fovd
T | SHH U FIdoTieleh Alia 379dre, iAo § foas dgd A=Idr &1 arely 3igrad
HRATS FLA T FABR H TAohell & TTG VAT AT AT T ATAoTTeldh ATl o AU
81,10 3R FAT Tl & 53 A H AT 3N Taclel @ SoAhR el ol fadeh, Tfe
AU AT & aTe T & [0 & fReet g

HITT: THTSIRS3So! IHAT-IRX fearelr & A & 379Te) TRUT &7 Tiafateicd el
3R aRastirar fAuTt &t ey et & forw Teh Tt 3aRarsérar caaeer eanfid et
H HSE M|
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& TSNS Y 2021 FHr NANE, [FaaAFafaTer 316 sadTead) U3 e i, 2016
ﬁ?ﬁ.(—lliaﬁ-ﬁ\{déﬂcdﬂ* ﬁarﬁwwmﬁmaﬁ@aﬁaﬁﬁwﬁ:
"ITE 3T Tehol A6l & Al STHY IS Beh oTeT ISdT b 3T fhdet et arfa g W& 1"
Ig Terer AR & 8t 3o Y W areh €| 9T R fohT ST o sasfe o8 &7 AW
¢ TS aRsentor 3R guR 3mavas |

qgel AT &l Heg — SATaaT 0T & folv 3ugerd Fadedm 3R 3fgied AR
SYAEAT & o HEI Tlolel - Tcdeh &2 & AN 36GT o 36T Hlefail G &l
TR e 7 37T aTel HISATS FT 3ETE0T & &1 TATALISIINS I AT h
STdolG Ueh TI5C HIAT-IR Felclel GId T 32 ehell & |

alet SYATTSHRT o1 gTel & ST 3 319e) YotaTae 31N feaTer saaeamsit sl gure 3R
qeASiiTael #hdel o [l FHTATR FATH TohT &1 81 Tehcll & foh THIA o ATY oleh T
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T ASTAT H ATl & SeT T g H THTA Tl IT THIIT i ATpcreh 3ATIe]
o HHAT &1 HEI T X Hehell & | FTellTeh, TaToT Teh T ITAT IS Y SToh Tl IR AT TR
TR grem 3R gaforT fgarer # fanel it 7o & gt S HeTaatT o181 § | ST aaT hr Feprac]
8 GR&TT Tl et ael AT T WISt el A JhdTl e g1 3R ATEeh I ST STt
T H GETT T 3&THAT § T ST 517 Heher |

JUH 37EATT 11 % g, SoAaR 37T 31 s # § 3R 1 hdelT I Wl g, $a e
SAGHTY T ST el & TRl 8T JITE T Giciehel T @ QT ST T§ Teh THT
3CTGIUT & STET &THT o SIS "3HeTAT AT Sgc g1 Fehell 8, 3N Eaferd Ash &
6T T HIT T ST Hehell &, 3ol &1 ST cleheilenl &9 & "8{HYT T FUT" A 81|

3TEAT 11 ATH o SR, I o foldersl 9 O &A1 AT St =g | i eiers
STETHAT HIGAT T TRT 363 & BT GeIGR ol HUT T TashT Bl &, TT 3e]aIer AT S
HehdT § 3R YT 365 & dgd HURT & WIAGR I [T ST HohdT & | &Teliteh, fasdTesT
37TetlT 2l AT ool 3R AT & &7 1 [T & arel s aed § 9de 3k
FIARIST AEHT deh TaEATRd 78l & | 37cl:, Sl 9T gehrar o # wae foram
STTT <R |

QT 3ETHCT o HTH H ST NI 3 Teh HeeT o1 Hehell & STe SITIATIeh HUTT
SN ST Y Y 3R 3T Tularat & s 3usierar ser eanfAe 81 | Sexaie 31T e aaetien
T 3TJNT LA aTell GUTAT FAAY HISATSAT TS FT Fehell § | 2METT 31&THAT 1 fghr
# TSI 3SR ST Y frshY T et shg wamaTery AT &1 @ T 3R &,
RT 332 31ETald & THET 3UMTFdT & 2dl T afai®cd e & o "3gsiierar
TN dehTer 1 o gferd &1 regAfa Sar 81




QMETT HETHCT 37eTelcl I, UH. TEET ohl Teh "3TETATC" e iehel el gerc el ohT G
bl § S 3TIMFAT MNYATIAT AhUTeT & T H H1T o TohdT & | A TTFd 3eTold r
3TTF SATTRRT YEId I & | 3T SATADPRT H SoIGR T INGAIAT I, STHTFATIHT
T HIHTTCT Tl AT NI T oA137 QATTHT G Fehell ¢ T TeTshT Y 3TeTerd SaRT
AN FRaT ST 8, SUSNercT3it ohl HaTTarct omaTet AT FaIshY 31eTeld gaRT 3refHtfed
& 3 ganTad fasmea S Susiteransit s Genfaa aMusiadr gt ar agsi=rar smerar
T e T |

QeI 37&THAT 1 AT H, AAGRT o 3TAH I o [T SsTgR sl T hr T&TT ded
I &ATA shigd [ohaT ST &, 8TellToh T3Toicel TaT faTelT 3 ATEehI ol 3TeTh §G glel ehl
TEufr & 9371 Th AT &1 Hehell &1 W ezt & aAgen fodl g e qU e &
15U W ST6Y I§ Heohd ¢ AT WA deh 1Tl 3R sl T T H STedl & a9
T §, ST Ueh HIAT § | Flslell &0l 1 AMgehi i 3118 T 31T HTRATHT YT el
ol HTARIHAT & Toh 3eTeh ST R cATTATTASh FTohATHT e T&TT T ST | elfehet Jeh
3R AR SN=AT T Teh THT T AR et T ST © St 31T & 31t et yer
ey

ART & T 3mar frug

&Tel &1 # $o fheTeer Fuferar aREHATIS &7 T 9 W | Ffeh Serereitol Sf3a
grsde foiffics e 0T fthaacs SUeiT it aadTel A TolfFaseieT 7 ST IEr &1 aded &1
$ITCTeT o el T 1BC 3T TRT 9 o cTg el ATTRIehT oITAT a1 AT| ETHS Y theieeh TISde
faffics & & 317 AFA H, T diclc TE-3T FUa [T THAET FH TS
CFTellon Trsde faffies & SraIATEe Ygar 3R $erar giaem & faw f&# %18 3R
THTC F1S & TTATT WS, EMSIRT 7 =rel 77| 2019 &, THHAE FI5H (TR
$hiseX) EIseegquA el (HIURE SIeR) H ROUT & JoAaTdeT H goh & foT
TAHITEET H o 3T 3R 38 IREATIA & T gara Srel|

AT o HNARET SR & F@eTe It st Ho &< foram| Sigi ettt Areer 3ifas
thel & SATR A 3L ©, dal IATarehT Safaidl o fGaTel glel T TaTeT 37 gehlehd
o1 31T ¢ | O HUTAAT T TS Fehfcl T Flefel SART A Gl 2l T g 3T
HRA H T&aTe gl T Al T HTHAT FeT o eIT e STAT B19TT | SHh I7elTaTl,




TheITT deheitehl Ul & forw fahr Y fBoTssT Fitet & S 7T alieh § S "UFd-
BRI - W18 3R BT, deAeRT & o1 & AU 3r@amgsTse 3 St 37 Hufadr #
ATHATT AT 81 ¢ | FHATHTA Jolall IR S THT SH dlg T Idle] TAT3T &l
3T T 3TTAT S o ToTT FIefeT T ool SATT TWeA T HTaLTehe & |

cIehatteht shuferail o feaTell §let &l e Yeilfcrdl H HUT T Fediched, ST o FaTTHcd
o1 foTefiToT, ST &t GRatr 3R raR gat & 3ifRhr arfdrer 81 e &Y, O shafeat
Hufty oY Aok @ G Huferdi & HRITN & forw @ewr der g eetr &, fetas faw
e AT et Fare & T o

grefiich gt YATAT ol FellaeEr el TT e &, Plolet H Teh gk dliel ITg &l
Hhll § Toh FafereT uell & f&cll T TR ter R WIHTSIRT Tfshar 1 Farw
ellel # Heg, el o [T IS o el $© AT I AT Tellel hT JSTT &
S|

ST & faehTH & foTT A &1 e AT ToTTel faefid diell TR (@1 a1fev |
FUTIdr & faerd & forw Tt Hufard & 3mareT waer 3R fashra dr raedendr gem,
o faw e arar s g frar St =nfgu | $TRa # fearer sl 319a)
AlSTeT Fa& T # e aTeht shuferail o folT SUYeFcT 81 g1 Hehcll ¢ | Tehoitenl chu{oiaT s
fearer Sifeer gt aram g, forad aREufa o, 3R &=, aeffes feeye,
AT Hediehel 371ME & e [FATHS Heg 3ce &1 31T ¢ | FATETH Jrslel
T3S &l THY SH TG T wTcleT TATHT T 3T T ITAT ol o [T Hlofet T
oIl ST TG T IR & | 3R H TeaTell Hhisfeil & FHE Tl i Tgare
el I HTTLThT ¢ [ST3 S Teelld eh JTaLTehall &1 Fehcll ¢ |




HRATS I Ial FT HASAAC

gl #gletel AR FAAT Tl



HRATS AT EIal HT NABAAC

FoIV cTeoi}, TYUS FI3HE, F U5 Uel dew

fearem 3R Ay 3reTHAT TiEdT, 2016 ("ITESHEY) RT A fearem 3R emus
THAT O Tfd AT A Ueh TIAcHS dcelld ol &1 3Sarar &
YHE AN A & TH, ST T g@b qdad df & Aud g, HARe KON
@ ARAURTAT & Hod o FAIGCYH dllsh § fAFIH el T 3HAT SN cal
gl o9 e R fRar o or, ger w7 @ agen ufhar # 4 &
HRUT AR GfAdT H TGH FH Il & dTel M H T TH AT| dAelgRi & v
YN, I¢ 96 Teh hiue fEarer FATU 9fhar a1 aREATTS # g1, Hake
HO & Fufd @ AT W {eF $H 9ifcd W AR @ §1 Srdlke kol dr
U H HRAS H AT IT AMAST g1 Hehell § ToTEhT Alisger 31 § 'Hars 1
fawar a1 v Wl avq O FRAE @R YAYCd AT ST Hehd € (S R
arEdTdsh §9 H dheall ol & AU §)! 'PRAS H Ior AT H AT & 4@
crar fohar e & o v @idRe ROl Gufd, :oT a1 o & v ey 9a1 &
e 8 hdr &1 Ig§ FRAS AT gral & FT H & Thd & o F =oT,
U AT, ST ool A FET § 3 GO o fIT GTar I1 HereAT Tellel IR e
I gral d YaANTed Hie H RN § S TATU ArEdds I TREATIH
Y 98T & e IRER dlelcsd & folT a7 YI@rgsr a1 Ied I9R & ol
g Hehell B

AU SAEIE a7 INEAMS AN 3§ g & aal & a¥enr &
IRUTAEART 39 SelaRl & o & fow @raRe ®oft & @i @t & gefr
grefr| grerifeh, Noe g ¥ 31f¥e auf & 3SdRT & FHAFS o 39 T e &
BRATg H el AT I 3IMET A HSAS Wl 15| '‘HRaAS H YA ATl 3IMET

l37els & gegeadl & f9H, @s 13 (2017)



T /ey Y veT & TR &efell SRIER! & &0 # HATUE AqdTds a1
IRTATIF @RI FRATS FRU FATeT HT GRIHAT il &, ST FAGIM AR THT ot
arelT @1 FohdT g Uel T HAT & HRUT, GATUTA SAGAT S AT TRAATIF SloIGRT
& oI & U 39 g & aral HI T 91 & 38T e H TeTH 1gT & I
£ S8E 37cTa, IgT a b STgT fad 9IoT 3UcTetl BIdT ¢, g o $IRd & &efsit
FRAE H S GPid B 2T §U, I A FARTT FEI 9T FhaT &
URiAE 7 F, ST F AR farer 3R ue etEar 918 (3T
CART 379el 'HIURE IRTATA FihaT W Tdl 9T H AIAT Vel 1 g, agell
Q9T R, FEH TER, Teh 3o Al g2

Teh HAGEEY i & HAMUS @A I7 IRTATS @Rkl 3H HE &
HRATS H ol T N JIMET G Il IS o Qg 36T - HATEGY Al
¥ AT AOFIHET & fov gifders aifed & W &1 39 978 & &
I & GHUEET A O T GHY SAGTTRG A7 IRIATTS & S gral W)
foaR & for X 9at & diver H AT S Fenl $6 A & F A
& IRUMATIRT IRl & T Hed &l SRR Geldll| gTelifeh, STafeh 3ATSAHC
Teh NS Tdhed B, 08 #A IWBSAAC F IRUMA oelerl & T #ed
HTARAHRIOT & AR o &1 3R Ty & FATUT Iaai¥sh T IRTATIHR SR
AfshaT T G&aeT o181 fhaT ST Ig FRARTT A & AT fAg=or 3R e
G =g T

HRA & fearerm 3R M HeTAN & Tl # FRag A o T & HASAAC
& WA 3emee0r 81 qEd IR, e #'FRaS A I AT F FEACROT ALelr
3w & el afed Fare & HROT X AR B aar § 3R g8 Fe &
ded 3R @ & FRie el Wt & ATeaH @ F A g

=q INfChel T 3652 MU JeTHAT & Tedl A foead 3R 9Ra & wkag &
el AT & ASAAC W el [TATA 1 ITTA &A1 g1 ETTT & MR
W, ITe AT HeTHA IR IREATTA Ufshar # HRAS # YA T IASAHC H
glaursieih Sl & AT #RA A &t / Afagas A &y st denesr &

2=t 99 LIQUIDATION.pdf (ibbi.gov.in)



3TaThaT gl ¢ AR W Al & ABaHe R IR Fd AT FATTA
SITGATT A /ARTATTSR @RI Hied Y 56 GRUET & drefel Far ST T g,
& IR H Ig fehar RAHRA ).

fafeer Fref &1 vF aRde

AT Fad

fofeer s & 3TaR, FNATS Fe FT FROT FIRAT IASAAC G & SATwan
Ifg s IR WREE R/ te [t yeR & w@REe afad §
S8 9 Fer AT I3 shF  ATARSFd, 1967 oo, IWW@E IR dFALS
RS FHeg & AR e # grar @l a1 AT Re Trepca Mines (No 2) [1963]
ch 199 #, &1 SfHaT & g7 &1 ewridl & foeaegan afvta fhar &

"Ht ST 8 TEREIT HI U GIe HI HEIIAT G & &G H 3iIs1dhel Jejldd &G
& FHcATIS IR FEGY F AR G TR a1 &7 Hhar & dife a8 fear
f&Hl RUT IT §gTd & GId F7 JAId I D/ T THIT H "dol HRUT IT
FeTA" HI HA3 P TgT BT TG H GRAT fHa7 AT &7/ Afbed are
FIFeT # 376 dgd HIOF AT FoT 1397 &... IR F3 3T ¢ 13 376 o &
& 0T GRR H F3f 7@l TGT STV dfehed IERET FT UF JhR & [57ae
forT 37737 FIefet oIe &1 #3T [T 3t 3T #ROT T &gl & FPR T &,
3R ag & dgcl) dFact dr 3cafa dFdr Gl (& FT @) & g3 &
g 9 glar § S [ I FT IEREGIT FRA Flell ST HT FH owdr
IFEIIRT @ 8. BAT $ieel §aRT SFGEl I IaT #¥at #T FRUT aF §edagR
& 5Tl 5% PRV 3cGeed §I HHc &/ HIHT Flfed $l 5¥ & [ AQFeqe Hearw
FI 379e1 SGIFATT A1 & [610, FhelT &I §el, dqcl # qal- & [T a1 Jg1
d% [& 3 gl & T St GHIEAT ST Hhll &/ I§ ARIHT N 3t 5 Fohcll
& dfer, O & a1 o7 g el & FrgeT 7 dFEf H RFEH affaT T &

TEEE 3R F9ET & o sfagd & Ased S8 ATeqdeT [1994] 1 A.C 142 H
afote feam I o1, 5787 ois Affee o "15dl AcTedT H AiocH I S oIy

3 &req sfFady- 4w 3-38



CART HFITE [T T T IcNSA" AT eoi@ [T A1 IR AFafaf@a erser
# MRS Hcd & [T o T Wifehd Thar o

"... VERAIG 3N AFGET & IIRIE S Wit & 3 3e7H) 3cqfd HT 3T 9T 6T
CTITET ST AT &, et AL FIel H 3o7ehl Hecd 1Bl TGO & 1

7 A Gl & JSHA S GaART 3HAT AT IR FAC G dlel HGH @
AETH & [ASf SqfFaal & 3cdizar @ e axa & felv Hake efead &r
31T &7| SFGEY [T &G & &RIe off, #ifa HhaAGIS A v fped F @lla
5 SIRITERRIT 3R J1aTgl @& 5[5 3R dhI aral @ IIUT & [T Ueh EFgSE Felldel
Fega [, 38 giaardt & qrT FATEE IR GHT T GHAT FX F FHY off
T TF & [ 5H ¥g & IRV & ITRIEF R Fearaqer gl & &7 &
HIAT ST &, 5l U HHA SIeXT ool 9Tl #Rel & el & Rais & qer
TeIdT & HETIaT HFEIT a9 off

iR fafer fafaas, 19674 & 3oy 3K 0T - QiwoT 3R IR & 3ot
&I FATCT Y & AfheT FIfed o TS §T F Flefed & ATHA 1 TETT H
W o foh W A A S TR 3ejey @l Arastes sifd & faade ar
3AT HAY AW S U dsead A Y AR 3T A wise g3d
[1982] A.C 679 H, AITS faeaRmId o ¥Tose faam § fon:

"geAfT FEH It gredT & IR ST saH FE Hag Tl & fF gaT
Egsearst & arer Gerae & | g F FTRIAF FfeT HAATH 1967 F ERT
13 3N 14 ganT Fenfaew A-gar & a5 & S fF dFadt & fov smaafaeE IR
IR} 3FT H FHACT P g, T &G & 37 HHell & AN T Fleged 3
et sft [Rga & @BT axar § [Gad draef & g3 e s adetas
AT IR/ T 3T AT & [T AT ST &1

TSITERr PTofeT & 3THR, HRATS T HRUT &I HSAHC GHAT IEIETT IR At
& e FH &1 3ecud agl Fom, SHd oA & (i) FEgERdr

4 aRT 13 3R 14(1) RIS FegeT FRAFETH 1967
> URT 14(2) 3TUfe w6 AfRfEad 1967



HACHTS T BT H Ueh aecideh 3R gAicd s g, (i) Hars &1 HRoT
fordy gufa & 3V & 3Eade & T gafas g8y, (i) 3asade U &
frdY gpR & &7 #H, frdT aRTGATT F7oT F7 8% A1, 59 9w & fov [ A,
(iiii) AT 3TETHAT & a7 #H &I

QNereT 3T&THAT FT Weol

fafeer Fee & 3O, e aftads & o el & §9 gl @A (I
YT & T 8 GEATTROT @ 3eleT HPGHAT oA T Teho! HUSFR°) saA fafed
HRATS et HT PRUT 3ABA a1 FI Jenfas oafed gt &1

grafae gifafdes grausT sae: Tafos 3R @9 A & aFe |, fearer
3fefTeT 1986 ("1986 IfATA™A") & URT165 (2) 3R 167 (1) W 9T AT §, 3R
UREATIS T 1986 ITRTATH H1 3TeEr 4 H Afdse AfFadl 13U wat &
3gAfa & &, Towd O b 6 &, T AlonH AT A HeEr GaRT FqeA
P et off Fafar @ dea" 38 e o SfFT F QR FAATRT #e1 AT ZH5T
#H da= Fr afFa &1

STeT IS FUT TAHT H gaer T &1 AT STgT R AfFd i afFaera &9
O fearforar giar 2 ar 38 a¥E & IauTel oe &1d & §afa & afemsm 1986
& HRHIH & U436 H Aol § 3R ST "¢/ ATer, FRATS FToll aegT, HAH
IR Gafad #1 &7 faaror ST & BT & 3R aif@cal 3R &grer &7 gv f@avog

6 ¥5eFd, 694(E) W

7 ¢8¢HH, 703 W

EHFASHH SIS Sl H deh 3T ST [1998] T 22

* SI3eTes TS o=lid Usas #T Segehlal faffies [1985] 3 |8l S 499

Y Al fffes (aREATTs #) [2016] SseegqueardT 356 (HT=) # Fuelt & aREATA &
R H HURT # 30 W FR>T HOT ATAS AT, T a1 & FoAlses H T e 11 Alstel
& T aldl A & IFURR T ST fear| Tt 3N, S gg arar I gl har I °r, o
B3 FA H AGAAT @ 3ol o alel hdleT & AT fhel M ge7 & Fhar 1 grar
A F HAFR| FASA o F Q7 F oA &A1 U Ieifaar efSeahior caera fova, & a1 sgd
3N g1 AT IRFATIS @RI Jehdare & T arar g1 v S Jehell |

U 37 S RIah 60 IR AAGH T et 19 R 2

12 T 314(1) 3R IEE 5, IMATATH & 3egeoq 9



Tqe g TAAHTA IT HIAST IT AR Ir HTHEAF g, Gufa & 3c9=7 giar & ar
38 felv grafas 6 afad gl

ST TR LF2 Limited S=iTH  HUIECI [2018] EWHC 1776 (Ch) H #Iramefier gany

YA & Ty H TaSC fhdT IR™T AT "FRATs &7 FRUT HEST FHed 3 [T
FITHS B ATFT1986 HTARTH B Jagerell 1 & RIETH 2 GaRT 9aTd & 75 &
FhIfF 36 R1ameE H PR HT FROT"FIA" &

fearem & HEH A FAS F Thd HRUN HI 3BT P T defeAsh 2T,
1986 % IHAATH & Sgd Tgel A ¥ &1 1880 FI YA H, IR A1 Al

(1880) 15 Ch D 426 & @I¢ 3% 3N 7 3 FRUT W R forar & e
3ETHAT H PIS TEET T &rar A1 JASA FLAT 8T &

“eFt FT FIFITT AAGRI & ST 31T & [3aRT #xa & forv gufa $r 3ms)
T §H Afd F FAHG F T H FI Jldar TifeT & 3G [T 395 F1H
T HHGHT XA Haeqdh 8 IS YN s €T oTg] &1, T dg AT T Il
et I SIGH et & [T 3ifdege &1 FHcl & IT 8 HHGHSIA & IHd dF
INEIT ETHAT GIFHIT & FHIGA H AT F HaATSA1T HeT HHAT &1

FIC HH AT o 9T foh e 378TAAT TAfATa 18692 & URifeh Taen=ii
o TEEY @ FRATS H Ushel HRUT AT HA @I IHFATT &l Re Park Gate
Waggon Works Co (1881) 17 Ch D 234 H, Shic 3iT% 33Ul o HUair Jfafaae 186214
& grafAed el W fAeRar A aREAYT A vk FUA & HEU H U GAT
s . FIw 3R & G e Qe A IS G@RT AT fohar arn famm
HFeATSN & aRUTH & T A0 o, AfeheT 777 Fa7ra7 felor(1888) 40 W
S 481 % 3raTeld & % f&ar & ve efEAe sgawdr fr At & o
& AT H haY oeigR o dl W Teh ABAHc forar o ag fearem gufa #r
fordly ofY [eer afell T 25% ATl e AR el o a grr .

Bemr 4,17 3 25 arem faf@as 1869

1T 95 Hu=aT IfAfRTH 1862



“oNEIT JETHAT JTeAfAGH] F¥ A FAIT Fr AR & ary &t F AfFd d-t
& [w gefia gidt & &t #Rars # gel v [QFwedl & "as H sgawer ava &
farw gidt & o8 daerl & e wrgaHe Har Siar 81 I8 Faa & AT vE
AT R FIT GRUTH §Ia 13 &Terifa FRals 3 Hf8HR & a7 5T bl
& 3R 58 5o7 oIl G¥ [F9erar 7gl ST Pl & [ #Rars & GROTH T FO
BEar afe awer giar & ar ag Hue dAerl & & [@HIeT & fav faarterar
Fr Tufad & aradg 3T SO/

1986 & HTATIIH & SI19] Blel o §TG;, AT A & [T deTieleh QAT o ok
3TdesT T IS §T3H 31T AISH GaRT ARl [AHAES (TRTATI H) T J58
gsrre faffes 3 3= [1999] 2 AC 1 # & 915 Y| 38 ATHS #H, IS glthatelss o
Tase fohar foh:

“Flfed IRIRF &7 & HT & U [0 & a5 A PRATS & HRUN & HATGAHE
& fFvqer 8. ey 3EAAT # ghaATIs: IR Sfedl # RRYfa F1br 36T &1
ST & EAPR AT & 3 373 91 sFad gHeHSSA F A 87 & fov
Fis Jafa a1 gl & 3N 59 AE & AHS H VHHIT IIGgIRF FHT foaH
g FRaIs & FRUT F 97 H Feor T 8, 38 T & IT Al vF [T afer
Ir HT & foFd & [600, fadr 0F e3f@a & Sl 379a FA1H G FHrddle) axad &
fle IR 811 39 a H & A0 &9 & &3 I oAl & IHeldT T8 81 dfder
FhIfeF oot 3N IRTATIS dader] #r IR & F1F Fd & 3ererdl & e
UAISET @ flT 9l JeEnfAw fFaal @ 378 fFeifaer grea fUfa A 1@
& &7 H H=T BT

2015 ¥ Ugd, IASAAC I HFATT ol aTell qelfoten AT Ioleh HATerld &
$RUT YEIfhIRAT & Afgd FRae & FRUT & foaw a7 At Re Oasis
Merchandising Services Limited [1998] Ch 170 ﬁ,aﬁl’é 36 3T o 33’3? 9T H T

15 |l gihdsT &l oy YE@a iR duélh & faguidr & FRu 9 T 3erer TieehIor Jard
T & Fhifh T8 File Ao ¢ fob: "waramehel & #er o 95 gHIaequT HeheAT I WeaTed
FHT, AfcheT 3T R HT IITAT T HATRIS AT o AT ... IS AET P 9T ol &
el 1 Teh FATAT AT Slefell TATROT|”



HAR TS o () IREITTAT ST IRTATGA T qR3A & FHI ST HI
gufa of (3R 3¢ &1 gfafafca & arer @ufo); 3k (@) aREaRk@ar st Fae
SUA F IRAATTA & 916 30w g5 A 3N o denfas it (@ U@z
T el AR &Tal) & TR dhaedl IREAYS garT aqel dAeT | I8
SIS qaadr AT S "HAT HT U F AT I A1 T FS AR 97
TehaT AT

oY SGETT 3¢IH IR AR ITATT# 2015 ("SBEEA") hT URT118 - 119 & T
H 3 & Oy AT seo 713, [99 1986 & 1fAFIH & aR12462D 3R 9RT
176ZB %! 9] fohalT| S0 3UMT o GREATIHT 3R FRAERT I LGS AT AT
alleh ¥ SR Y, A Hed T eleloet s, AR a1 AR $ise degat
3R fearferar Fafa20 & 3qelstl FAT IV IATSAHC T T F 3ceel gl dTel
FRATS & FRON HI FASA HG 1 WA & 8,7 F Faifds amer ana
¢aRT fhT 7T gral &1 HISe & U] Re Oasis # =a1e feoqol & &Ry &
eI & 3TEROT 3R fATA0T A §ATT @A aret i PR & 3refiaT gR12462D
PN A FA FT A AT, WAfehel, SHA, SBEEA & 3T 3MUR T
IS THE YereT fhar gl

ST TR GEATad Sefel & Y M THIT HedicheT ("$3MST")2 H Fase fhar
AT AT:"... 3oTH  F$ HRATSAT 1 Il F 30T G qG1T IAT &1 I§ FARad
FeT & ToIT TERT §EdaTT dI ITaeTehaT ¢ o Tl 3aast & sifeiar &t
fGar S, 37 afFaal @ g f gl @ & fav S @A dgar &

16 ¢RT 213 3R €IRT 246ZA 1986 AT

17 ¢ 214 31 4IRT 2462B1986 3T

18 ¢1RT 238 1986 1fATATH

19 ¢1RT 239 1986 1fATATH

20 ¢1RT 244 1986 JfATATH

1A F UH ATHS & T H §H A £ & T IRTGAYS FI FRAS F Bl B ST FHr
AR & & AT SgT T FeT off FhAT & ... IS T Fg Sl A IRAAIF & TROT
&I JATTAT el IT EEABTT e T TSR oAl ol 8l , FRAATE! HaTeId & Th AUFRT &
Wﬁmmﬁmwﬁﬁéﬂﬁm%lﬁrwmwd?dqwu SUdER
W & AT TadT glar aifgel” Y 3nefaw A<issfer afdas f@es [1998] rearr 170
22 fearell GaT earT AT - fearer deth Hear W AR 3N 307 Try fasmn 3
TSfAAT A T8 ¢ & T TFAER WHRT TodT




fIAWTRISR &1 o 3o AR (AT §9 & IERIATT AAeRI) & Jerdrel
q§wa & S8l SR el g2 ag 3FHIG &1 a1 AT fF Felet T folaRes goma
gHITI STV A FTeufalsh IT HGEIEET aral & @A $Hr ugard & AfheT
sy Aren o “g5 Ff@F Sier glar aifgv Fife 67 37Hg Fxa & &
fRarerr QRaRl @ FRaTs @ FRUN F FHAIT A @ [T FAoqar dlew FN
sfci® AlAP] & AR Gl-T TeT] §H &RE & aId &1 Vb JAls-He 3 gfFc
GaRT 3iateld A gelldl det A ft @& gl wifgv forad [@eie 56 RE &
FRGIS F U, T 3H TRE F FAsAHC & Nfea FfFa, | fF Fis
facerm s

Re Totalbrand Ltd [2020] EWHC 2917 (Ch) & 3Hlel @t &I 3ifAld @ folv v
3rdesT H (1986 FfAOATH & YR12462D ¥ Ggerr RUIE a7 =r HIHET HIAT
ST &), &lsar & & GRT fa g Fidl & Ionar giqenad & T dsal &
TRFeTAT &t § 135 "FRa1E F T PR I s H TH gifeTar a
P CHHIT FHESAAC. Tla Ig HgeT 4T "fdl GREATIH I FoEH GaRT
FRATS F HAPR G 5 & Jle, 941 F HEAA &7 & A @A gl
3R 13aTelT #rfaTet @i Gell I&=T F17T, Sielar grar FHige T &lfdr 3rsed §aRT
F T3 FRATE I T S T F dAaR] F Hg IR BT F fav vE
e 3R AT GTal [T ST §F) $H YR, STgT 3Ugerd, ofld] Ueltshn aral
3R 3Thr 3T AT ThART AT ST Fohell & 3R fearell wRIEET & STy &a
glel @ WICd GaTdr3il & QU fRar S HehT &

3STHeT O Ugd fearer dfeeasy & v gag

23

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/322337/Enabling_
Liquidators_and_Administrators_to_assign_to_third_parties_certain_rights_of action_that_only_they can_bring_un
der_the_Insolvency_Act_1986.pdf

# 8y - 8T 29: "§H ITAR O § B 5 P F v AR Refa g, 3R St Faar
gaﬂ%,aﬁﬁa%m'é:‘@wmﬁﬁmmmm
25 Fgr-wr 79



STafeh fofeer e AT IETHAT & Tl H HRATS & FT HROUN H IFASAHC
UGl Al g, IATBAHC g ATHS H Tl Sad Aal aram|

1. 3HrETHE & folv fearer dfFeasrd #r efceaior

3 At W, 3RFRAT 7 Fdeg § F T SATeRT & o1 & v v arforar
ST AT AfFd T U HT 3IMET FY, e, ST foF ST H Ieor@ fomam
IIT AT, FETS & HRUT & JTBAHC & dIEX 96T & fow aRoma & g g1
59 9oR, 3faRed fGaRrR aa 3cde=t 8id & 39 T ISR Sars & HRol
& 3AEAHe W JUIR T T@T 8l &

Re Papaloizou [1999] BPIR 106 &, ST3e1-olehadel of, ST T 37&THAT & AISAHCT
H FRas & R Thal HRUT & fov fFeT gl ) foarR &= W] 3, a9 "effea’
FI g qrer e @ e 3 TR AT f 3 asade deias
AT & faudia &7 a1, Afhad A= F: "5 ARE F7T FgH 3317 & folv ke’
Pl 5 HIGETA & Y 3G AlFT FT 3G9I FXeA TV Tg 8] delal
TRV & VFT X 3 NI IHETATT F G 98T F [@erre FHIT: Gl
SR HFPCHSISA FXed H TEIH ol I8 &, [597% G 3HS [Gelrd ol H #ls
g 391 gl 8197, FifF Il FH Huladr gl H fAfea & =arareher
farar fhar f& eeRT & foT Tase 3R F& o IIed o gl deh IS 3ATSTHT
Ter gl AIfgUl| 39 Ao & UTeled e Sl § Hifbloger RF1av[2002]
EWHC 2894 (Ch) & fohaT 31T 2T, ST8T solehalel of of Hohd 6T AT fF Ig @S84T
HI AT 6T aTel fearforar & folw o7 difeh I8 Yeid fohar ST @ [ eRars
& HRUT JT6 AT 91 Ao Tl algl Al fBFEe Fo1H7 HIFH [2020) EWHC 2803
(Ch) &, =ITaTeer & 9ram foh "qes AT 91 I e AR gfshar ozt
o ANT24 % dgd IRIeT Ao & forw odtetor &1 93t o 3rdfq gk & a9
g[d W %ol gt T FIS aEdfas GHTAT oTal & 31N S 3T TFEAGEH HROT
Tt ¢ T AHS T Foars F4T @ Sl wigwl

Hockin v Marden [2014] EWHC 763 (Ch) &, =ITITeTer of #Hel &l 39 3TUR 9T 374
JeraT & 3feTeid & g1d & 3SAde & AT gl Fer afge afe ITg



ardsfae N & 3uR wRd oo ar dor w6 arer a1 [y &9 |, 98
IASAHE N HAERT A & AU IAReT gem IfE IR T e 98,
JEATAd FfAaTEr i S FET AT, A FHAT B F AR FHGAT & @
& SId & TTY WA fRAT ST W AT| H Heldl, ~gRTeNer o &gl 6 I8
SIS FTiad @S W ¥E T el & foIv o7 fob grar e a1 dor &
arell =Tgt 2T

g1 ORI &I LF2 fafAes & AT S garr AT Sirar o1, [Siegis 389 weda
FI EAHR H GAT AT (¥ TTeilzoy & ITUR W) foh Th TAMEF T THRIcAD
hded & dgd U7 fh g8 e IIdar arem SRag &1 SRUT J 3ABd |
sg% ATARFd, AN ST of 3T YEAId & IEHR X a1 fF I« I8 Tuse
T & fF Pas & SROT A JAIIAT §, AT TS P SH ST Aal HeAT
IIRT 3R 3T T Tg YGId el & folU 3 ASAHC Sl HFT Fel aTell
urél W ga1d Sieel AU & arar e AT A9 #e arell g gl Al o
A& AEoT s e eTHar & 3NfASRIRG T [1996] FCA 1115 &
iTEeforaT & %hetd AT & TSl I UrfHehdr &

“STET TP cldqR IT GFTET e dlet G&7 &7 do & [ T HElsaHC Hl
3P gl [T ST TfT Fifad GEAAd &1ad H FBeldl FI Hls HHaAT
76T & d Tg I GET & [T dwerar [ S gsraar F sepatedta w
JGTd #¥al & el &1 T§ HAT NIGENT T 3ofe]vT #Xal § f& @5 ga7 S
fdt GEdid 97 SIN @T & T8 SHFT THYT Fe & [T Haegs a3l &
FRT Fva F TGS [FFASNT TgaT Far &r

LF2 Limited &, AT ST Ygdlel & foIw =elr 13w, grefifeh Uah 3Mfdey & 3R |,
S UAMEF FRATS & fhdl SROT & 3ABAHe W [AgR ad § af $$ TR
a8 81

o JUTAF ATFA (FWR TAT HT I1S) Th YATHP DI HIATS I HRUT IS
el N AT oA TRET o ereg earT WfAT AET wn, oae fow



YR & HRATS & HIAT HROT HI ThMeldl & &I H T glot I
HTaLIRdT gl Bl

el e 987 & TQemw forell Suell garT Hus &I T gufd &1 T
I &IaT &1 Uk &aT S Yehldel <Idgly g, hUel HT TUedh FHET
gufa & 3R o warges # Ig Siwer aiikv F Far 58 RE f gui
I W& 3R HTEor o S @ifgul I gerrdew & urE e
g ol & T IS 9o 78T &, O Ig§ 3aTH 4T eleRl & [
¥ o g Bl

gfe g & i Ry IR geT & e @efad g i S e
& foIT $Ig &t 8T & 3N T ASAHC & T ATl A & ard &
gfad 3@sT & HIS YTAd UIed HT g, af I8 J&did THTAT F9
d FHIAT T Teh IR TAIM| HTHAR G YATES Sl 38 Gy A Fhad
AR et dr Fifdrer wer anfgul

Ife gemge & Ig TASC &7 & 9ar ¢ & ear [uenses wam 3k
ganfad 3T A 98T T MU A & [T T e+ ga
T ITEOT FeA W Jell §3T &, A TAHH T AR R RIemstais
G & 3ASd el ¥ SAhR FLAT dAMgU| YAHF 3Gleld I Th
HAOSRY gar § 3R 3ered 3/ SARERT 3R fAsusT ¥agR e fr
3FAE AT g1 W AW H, e # 3ered & Ader o @
HTERTHT T8l gl

e gemHE H g TISC TIOCHIOT LT & fF GEAlad grar dReA He
arelr g 3R 3W gd & 3EARE & AT SIS gy Hr germer i
STt &, oY IR &1 3 Tg=THe & v 3T perare gred e =@igu|
g Ig TS G § o YA FRAS & FHROT & TG Hed & G2l
g, dl gerds &I fdededr siferdl &l AARAT e AT FRATS & HRUI
I AT AT A HT HS IihdT AT el HT Follg &1 ST
Hehll Bl




o c@ge TIaRT 3R FFAYT & a/d &I €A H W I HTGIHdT &
Todr gl Ife P15 3Tg NW@F § 37 & g & v dHEe garca
Bl aTell &1 Wehcll &, ol JATHS I Teh FI&TcHD Gral TIF ST el
U5 Hohdl & IT HRAS & PRUT & JABAHC & [T FAA I9eleY
IEdd Ied el & folv cakd STadid &ell 98 dohd! ol

o URTHT H AT AASGRT & e & forw shuer i gReufaar ar denfaa
aREYTIET 1 A IR BT 1T, 7 foh AhcAarst @ ol e ue
& AT gt AN THEGAT & BT e W Il HAT grar @far srar §
3R 3 @Er d9 TS grarT BiH ST Rl g, df 9faarer grar wid @r
foREd et a1 R gl Ao o & AU 3MdesT wte & F@eTe g
afe gfaardy @ e ST dredm & 1% amar ges a1 d91 FYe arer gl

e IE 3METad & U (9 Ig§ T TSAHAC S & [T Teh JAHF &
gThR & AT Teh HHTTAT ISl CaRT Uesh el & fage & 8) v
Sl GoAaTS T aiSend § fF AT grar e AT G HE arell B,
g Tl [hdl TASC ATHS H T, UM &l FRATS & Hidd HRUT
N IS el B AT AT A &ATl T Th o & v R
39 ¢ foh o1 grar Jeo 3R WA § S JHTTAT @S 3R Tdh
& 99 & ST Gd & AT AR AR 9ET (VeEe F A fRu
fo=m & dra @A Tl @ IS fhar St § (et oft gerars A
A 98T gaRT fHHTS STiel arell ${fAeT W HHTiad HIATHT & &)

LF2 Limited & HITT o7 Fr feoaforar @sft # rarsadc & dicarfed & dadr
g, AfheT Fe TT T A RIS, JT6 AT WA F arel A A

2. OH GRIFUIAFr fGa# [ Rarer dfFcaaw ganT #Kdris #1 #FROT
31rETseT g AT ST Fehar &

o A H, Rl ST GaRT FRATS HT HROT AT 6T fhaT ST Fehell
& 3R, LF2 Limited & T fhT 910 fRAguidl I <@ gU, Tg SgX &9 & 33



¢ # Sog & YgAAT STU| HIES T PIS HRUT TS oIl (AT ST Gehdl

o 3IWTSAHC & A%y FIs HidaleAs ufaaers,

o ITFAIT AT 37THAT & HFS H, HRATS HT HRUT M 38THAT H
e & fAfga S8 8ar §1 Heath v Tang [1993] 1 WLR 1421 &, & Sif&eq
gihiteT o Tuse Tohar § T "evdt # fAfea aufa & 'Frars # arfAer
FEJU AMA 8: ERT436 38/ 3H GRHTI FI A9l @ &asa, ET
SETHAT & el SFlFATd FRals & F& FRUT & 5 3o7a geel H e
el &1 &7TH OF HHe AT § [Fe7H ' JHeraT H AT Hqa RN,
Hef I7 ART @ I H Rafeldr §aRT Hegd 30 v &a 3 deerol
HG3 GaRT &IIT ST & JR HIfT & 3791 FfOPRI & dcehiol dadf &
fd=T Beckham v Drake (1849) 2 H.L.Cas. 579, 604, per Erle J. and Wilson v

United Counties Bank Ltd [1920] A.C. 102” 8%/ 3H YHR, 3H di§ &
IfFqerd gral 1 3SeT J87 fhaT ST Tehar &1 gTelifeh, ST fhar gra
F T foEar e § 3R g §ut (U Ersfes arar) & d@efad
8 I8 TEI # 3 JHAW B TN A F JER F @ RHfea
g S egfeFaed § 3R g1 ganr fearferar & fv T ellcHs ¥
W TR TohdY 8T ehdleT &l qoAvTed R 9T 827, 38 YR, U gIsisis
ard T IS T HATSA HTGeTh T F TEellcHsh TEC & IR fearferar
& AFRT & 1T 3 ATSAAC olaT|

o Safh SEEBAS Fo TGS HRSNY gral & r@saAde H1 ITAld & 8,
1986 o ITATATH & 31T TTTYUTAT I GTFT HATAT SATT g28. SHb 3TeldT,

26 et Taie gRR ffAcs §ad qaTaRon, @ed AR AT AFer & Tsg afag [2007] EWHC 2870
TCC
g73f|f3,’a’rM[2000123m133r3m7553?@3%?3@@%%%%%@:&@%@
oA e &¢ 3R disT & AT a1 e, Sfadera arar, 3R FA1S & AT & amar
eMfAS AT S F9fY I1fer feanforamast dafy s feear arl|

28 Fiell Uz fACEIeT: TS MSS T & Swdleddl oifoleeleled 24aT HEOT| - 2021: "IA 1986 #T 3
ORTG et Fol-ell 37 A & Ieo@ B ST § o d@vaa: 3fAfdse § (58 wega frar o g,



SEEBA = 1986 % JfAfATH & €RT212% AR YRIOT Erdl & HATSAHC
& T yerT g forar a1l a8 ve ufharcHs dF Yol ar ¢ forad
Huel # fAfgd HNaS & HROT 1 ARG GarT HTEor fmar S
Hehal 1 Ig Arar =7 AT & ed dle @ gedagr & fAv erar
PR B Jeunfash AP & TAR IS Hal Q9T U Afhd 8
Y Manolete Partners Plc v Hayward and Barrett Holdings Limited [2021] EWHC
1481 (Ch). & Teg Toham I=T| 1986 31TATATH I URT2462D STTFAIT AT
ETHAAT & HHel W o] =18l glal & 3R 36 YehR e HeTHaT
Ueh TEET Teh PR rar 38 gl ] TAhdl gl TTel 9% &9 H
SJhdTel T Ueh [GEAT (WS X Hehcl o “HITST FI HIIT RT3 ot
& fov aHESAG (T8 JhdrT 81 3N STa gared I i)

3. faT givor faanrl 3R fAFey

SHaT o Hy S AT A H ggErer AT A1 3R FA & H, FAgolT A
o] T el T FOFRT & T FRAS & FRUT F 3@BTAC W AR FA
P Th PRUT & Tohdl ¢l EIAH 37 W T FI a5 o 57871986 3iR 2013 F &
1 3rafer 7 TAPRY gl T 3AeTThd AN HEAT & HRUT (el Th ay
H oRTHIT B HH) Fl AT e W GaR fhar awar on "fgarer #91 &
e qufad SEd G AAHRT IR #AAGRI §aRT fdT FRars @1 3 giyor
et & [0 378 [Af ash & [610 Sifaeg® &1 SigT UET HIHET 8l.. I§ HIHEAT
g FHar & & FRaE F TFH THIAT HOPR & dfdad FRars & &g HET
§ga & 1T JARFT €7 FF HTegehdr gidl &1 v FRars # AfT 37 &
fere aReafa gifce & qafcd &7 g1 81 @l & IN ddak FRars @ e
gt & folv IR 78T g @@a & Fgife § gge & & FusA @ farem @& FHNUT
g7 G g & gid e AT & salel RG] F Fder vh FRas @

8 %) ol fGar T & WU & Uk dRee-A1ReT T@AIT @Y URT 127 % dgd e B R o g,
AT e IR AT A URT 2453 dgd Yo S famar arm g1

29 Aoz A [2020] EWHC 2917 (Ch)

30y 3efaw AdssiGer afdas f@es [1998] srearr 170



I 3 §ga F JHIGAT & ST 37T Hidal & & HHA H GHeldr FT TF
Wm%?&ﬂrﬁs@mﬁ%ﬁvﬁv%%m#

Ife FNAE & FRUT A Tiel & @A 2 & v Garforr gufy & 3mafca
¢l 3USH g, dl JAUPRT ABAHC W [P d6d d Ugol Ul o dohioddh
AT 9 AR T 18 ohaT g1 39 9vor & 0 great & A & dhd
& (i) ddeR fAa9ivor - /A 9 O FgT o &7 HHAT FA&T gl &, ggr TTher
IR # HehcATTSN T &TA gic €; (i) Tsh aIfoifsash HeheAdTel fad diweh
g X geT &1 faa divor- fafeer soR & 39 aRg &1 fag 9T s g @
TG §; (ifi) FeLeh IT Hed FAGHRI & ATY dehfedd (I GIT0T STIET,; (iv)
gfded dARTd JEH H QU A & v S & a1 A7 (@ 3R 35@); 3 (v)
(i) & (iv) T PS TS| T AH #, fad G9oT & Jehfeuss qres 3 dk
W g & HASAHAC I Tolell # efeRl & favw v dgeaRk aRomA ver &
Fohd &l

4. &EIT fAfeard
Ife AT & dhfeds AT 3Uas oTgl & AT TR Al W 3UTsH gl
& ar rarsade e % e Ahed & Gahdl gaTdlilsh, Ush UG &Y
Teh IMEAAC T dEd & Afgard & s A waueqEs fur e @i
eI grel|

7ol 3R o &, "eRe ATl aITA aXa ¥ Reuid FheAeST & A g
gl TaEqa ersel #, afe @IS gel Siddr g, 98 gRa arel U&l & 379eil oIl
I Teh 3e]UTcl a&el M, Afehel TR Ig gR ST &, o 39 Sl arel &t &
AT & TR HET AT AT A T 3G HEAT AR

s =rTerd s 1981 1 URT51 (1) & IFER, f9feer 3@ & a4
AT & &9 H Teh eA9eh faadanfEer § foas I8 uiRa & & qr afed
AR & o fohdesh arT 3R Tohd g€ deoh of1eTd T 3aTdleT foham ST 81 38
Y g&T I AIETd 3G St T &TAT AfAS § Tl HRIarer & fow tah IR-
gl & favey gfdepel w1 3|




IfE HRETS HT Teh HRUT ThAT NS fhar amn § (I e AR goa
& form) dr AR FXe arel FF Y 98T & oETd 36 AR 3 &ATsT garT &l
s Rt off riars & aera & fow aRomedt 2gar gt o Sush| 7 aRoms
HRAFR I FFT HT AT 3R A ANEA & T A GO 981 HARaadr var=
AT 23 Afhed TIT 3T AT 8T AT Foha! gl TG PGS FT HROT 37
rdt 9T TS fohdm a1 & ST 318 el aTel & hILaTS & SRUT ST qIieaar
# T AT W & (3801 & v fonell off qoroifea & gfoera feeam de)
ar I8 §H9 § & 3Ed e aral & fa%ey T R 9eT @ dreTd e
fear S |har g1 deTd STEH & Sdeg, A aTar 3dd: el gl &, df Wit
&l Teh fREAT I@aA T 3178 el dlel GaRT Ush g} afell 3] g 4
gTed &I ST Fehd! gl

5 T Hedl
fSifeer @efel & 3TN, el IRTATTS &1 H HUAT 1 gREATTAT S gred
AT 3N AT 3R T B Fl & olefaRT 1 fIaRe e 822 3R aveeT
HETHAAT H UH T & Toh HEAT HA g1 AR &l HUell & AdGRI h
forT 3NeRABET el #1 fAdgsT HAT usdr § 3R 3¢ 1986 AT & sch.
Bleh WI3#H fTuia 3¢5l 1 Wit &¥el I AT Flel I TaeTehdl Fral
€134, TopdT TR T heled Teh HIUROT Hisleh, JUIAT Herer R Forar fearer
UfFeqgeR & HEl S Q@ A & v TG daeun AR Hierer 1 3uher e
FT §1%. 3G 3clTdT, IRIUTIAT FHT AUeld ™ HT, R & 3d &
8 U ¥ AR Faladw Hed WIod o & dhaed H1 foldeed S giar §1%.

4 AT a9 3cdeeT 8 Feohell § 519 HIs AR HRATS & HROT H Hod
I $[ATT TG &1 Faryab v Smith [2000] 12 WLUK 340 Robert Walker LJ & #fie fehar

31 StgT e fearforar &uet & el Uk iciper wierd 3rmeer faar Sier g, THr ST SriTor iR &

oI & ugel T ead 3N {w & w7 A 37 g €1 ¥ A RIemsere faffies [2003] Sssoquadr
2895
32 yfefaTa fr anrT 107 AR 143

33 g€y 9rT 305
SSTTEHr el T el [2020] SSeeguadr 3442 ()
3 3T & T &, ¥ o Slwihad faffes (aftaAras #) [2021] Sseeuad 684 () TRT 205

SGE-E-ﬁ-



fo: “#rars & FRor # gifter (fRly &9 & Fo Fleddr # FRars #1 %
HNU]) T FHolaT HIHAT § I FH TGS &G & SIGN FTHT T & [elv T
HIH & S & Bigles ar disigles d9fd, 9] H Feid I Hed Hd gel
T SE Hfew GRIRS HIAGl FI GIfeeT FI Joraal H).” AT & Hiefell
HeTE Al & Heed W SN & §U Fel foh: "57 g & Al # v Gifcer ard
& Fogldel # I3 [T HETHAGT H ¥l HI FGdT Ffed dellg I §8q
HITeTHAr ot FI A Ga H FIS TeAA gl §l F FRUL g 5F oA FNA
H sraaef 4r) FR R H, 399 &1d # Ga F Hedlwad Hqaied Tl

SH g N FTel HeATg (FIT, FaieH, Yadd, dRETd 3R 3r@g-adiec W Af@H
afgd) 38 a1 & 3Meholed H Teh HecaqUT HReh g T AT gar & Hehell ©
3R BT ATRT: ITENOT &dadl, HUTT AT UeT & Ahfeveh WIEal @ el T 3TN
T, 3TSH fohar arm 3R et ol TR H{ed & &9 A 1fA & a1 IRcged |
3H Hedichel H U el H, JTRRT TH HRepl A €A #H W S o (i)
T fearferar Ul 7 3Ueet e FHRAS H aRld AR Yidepel oETd SfEH
QU FA & fow w@ed (i) Ao & @ 3 AR faw dwor & fedr o
dehfodes HIYT T ST, gTelifeh I, (jii) oRTd & &7 7 ey o arfaqfcd
AT TATCATT I AT Fel o [T Tk IABAAC oot & foiw fRdr off geaa
T 2uct; (iv) FAT IOTEN, el Il 3R agel Sf@H e b @sr @ S
AT AR ORI Sf@A &I aRe wd ¢ AR, 9T &7 § Fa1 JeaiAd dferd
faare 7 AR & nequfaes §; (v) R qor-aly, AT 3R agen @A W) g
TLATCHS AT 3T HARTIAIAT & HROT Ffaarer §; 31 (vi) ARt S geafia
gTfee |

3SR J & fAT g grtd R & T, AR R Fuel & Rl
RIURHT 3R e 8 fduRel & TA9S FX TAhd g1 SHH 3orar, fafesr
ST H TH Flel dlel AR HHIR W TS g T FAMAT A 987 hr
FUAT T 9 Fd & ol Faqra Asd A &al & @lear 3 3da1
3TEROT AT AR g 37 JifaRerd, gfaarcy / deanfad gfaarcy r erar gred
T # T g Godr g1 Re Edennote [1996] BCLC 389 H, HiIc 3% 31N o gl
P PR F 59 W@ & Jfaae & &G AT HAT AT AT




gTe TSR FI GId & IABAHC & Tol¥ Ueh YEAG 9Tod Bidl &, olfched 3G
IS o1 § o IEdia $Ras & HROT & FEl Hed H gATAr g dr 3fewRy
&I gfdgdedr aiferdl &l AHAAT el AT FIRATS & HROT H AT Ao
el T UfhaT AT el AT Fellg & S Fehcll 1% frdll 3ugerd ATl
H, ST IRATSIT &eh SR T GURTUT &del T TTohdAT Hodlehel Hollg ool
& T9eTT 31T 9ot & folv 3R a1 Hehdll §, WA STgT &1 &7 Hedlehel el
HfseT grie ot ff Sl ufehar & ST, @l gadt & ta &Y SThRY el &r
ST AIfgT drfeh STell o Fdred H Thar 8 adide 3T & 3R W THh
Al & 21 S Fh|* IS IS I AfEse e ug Fohar § 6 @8
ETF FT O 3Tadd I ol off il i THHR AT Hal| I TARRT I
TEAd F U35 A q@e IR AR e, afaqfd & e o weaa 3R
gIfaqfed i arehd S Feg & HeTaT 3T FRA W TR X 7 F&TH FA1ar
€1 YRT120 SBEEA S A @l & d1G, 3 JHGTeld AT olelgR &l Hol & folv &I
TATHAT 18T & oI s JAF Tk ASTAC & W@ &, dfhed 31TPRY
AACRT & THY FA FT ITE o bl &1 3T 37ear, 3 F1 Fars
& HROT H HeT UIed el & AU 30aA1S a5 9ishar &7 GEAdSiiaor S
SNy

R A FefEA Rufy

AT Hlofel & TR, Teh ‘HRATS JIYT ST I TAEATAR fhar ST Fehlr ¢,
BTCNIeh, 'HPGHT el o UHAT DR &l TAACARA 6 AT ST Fohell &

i gEaiaRor Jfafae, 1882 ("EdIT") 1 RT3 & TS 'HRATS A9 &raT &l
ey foham I &, S () ERIETT KU I1 (@) Tef FUid # STy saret
F ad & &9 F aRena far = § S gTdiaRuehdrl & sheol H oGl §, I8
a8 AT IT HIIST, FAT AT THITHS 8l

9T A 2 WT 67 |
38y 7w fafdks (wrmasT &) [2017] EWHC 2688 (Ch)
9EATS FATH FTghel [2009] EWHC 2414 (Ch)



Ueh HIES 9T &d Hl FU & Teh YR & diX W AT Adr gl e &
YRT 8 3N URT 130 % AT UfSA UNT 5 GEACRUThdT AT 3 Taftiad it
Tsic @Rl gEaieiRd fof@a §9 & v fowa & fAsues ganr v e
AT gId & FEAROT H HFA &l &l TP IR 59 30 R A fowd @
fosarie X feam ST &, ar §EcicRuTehdt & T8l PR 3R 3, =g Jehar
& ATEIH § T IJAT, gEAIaR0Tehdr H fAfed & oa & 31 gearawol sq =g
& HehcH IT FHIYAE! & [T GEARUTT Sl AT IIed e foem 3R 3@
Teh U&7 ST 9T 9T 1H W HHSHAT T Fehcl & AT HRATS H Fohell &l
AT Y URT131 F Ig 37T Ar 131 § 5 FRas 9T ad & gEdiaRoT
I 9% g fAf@a &7 7 g1l gEaidoredl a1 38% Tole ganT 3H ey
# fafad ®9 & 3T, AT, TS GEAROThT AT 3Heh Tolc GaNT FEATEN i
¥ 5IPR T g, 3R grarazel &1 A AR gar sameem|

ofar & o et gar AFE HergE TANET §AH gRR AR U8 Hue A
T Fr IS g, URT 130 H e HTT @l 3R FAAT gEr @ fadware
g1 =i & #Aegy fonam:

“HFIIT IR HTAATH HI ERT130 3R 131 FT 7% SN §T, T8 Il IG=AT 8197
f& 377 v qga &1 [T Ftr & fE 39 3T H FHT &G & A AT
TR HH Flfed A PRl H Foal AT HHEA et FaT gl T, lFach #
TE FGaT F H PO GUIT T AT e & [T IETsT e 5T Tl
1900 H HRAT [FENApr 7 v 5 Fistedr & IwdA F ¢ fAEH gleAl F Fo
faelvare & 3R, ST @ A &RT130 981 & TF FEcll & [ Pl v Ao
FF & F7 §ld G JE &G H b FRaTS F9T G198 F FEANRU F HIE H
v HUf & ASqE ITSAHE HI Gl #Nat FT 1 @] FR, [arT 3a7 el
& & HON 397 Hol oldaR @& I eJaEAT FN HHdl § 5id TP [ dg T
[y gebr $I felf@ erair # gred gl & Sr &1

g8l Ueh HIIGd Hlefell HHST § S Teh HRATS & AT gral §ellal &l Teh
3ERTETT ®OT & fIT Ueh graT $Rds AT &1d T IRATYT H AAST g1 gTeiifeh

48083 T 632



T & RN gl fhar I-T HOT Toh IRAATTT AT U N FHT ART H
I A & SMAcd & §T A I R @ FHS ST g1 q@l 3R, Tl
ufr & U ey surel A AT U f gl o dfReR A1 e e
I AT Toh HTATCd HOT Wid & AT HehedAT el & AT 1 aefierR &t
PR a1 &1 AR AT A F AR AT R o S & @Y FeAd
el Bl dlel eIdY & ATH H GlaT A B TSR MAT gam |4 RAT
eTAdl GaRT FRATS IR grar & &9 H U a0 gaf # fRuw & s@rr &
fow e enfier €, srdr fRue & fore grars, fasurges w@fder & amer, fer
FAT H QAT I SATHA I et T AR |4

YRT 130 1 SINT T YRT6F TTT YT ST AT fSFqH ohgr arar g & forar
T GpR T HUMT Y FEATRA AT ST Fehell &, @ 5@ o e g@n
3T YeTel fohar arar g1l 4RI 6 (5) H WU § 6 HbhcAT el & ThA
HIUPR I FEATART &1 ThdT ST vl g1 1900 H 30l HAUH § Ugel, @S
& vty fhar @ o1 & relarest & v F3iEs ar yde &7 & gl arel
FHHA @ [T HPGHT FXed H VHHATT HEPR FAEAIART 78] 1337 ST Tl
g/ gTeliteh, Ueh HAMET & HATCIH § UNT6 () Pl "HHGHT FXet VhHAIT HTUPR
& FEITRUT X 9TAaY ofelel & faw FAfRa fonr aram a1 3K o shae gr@resy
& U HheHAT HIA AT AU FT F gl dlel oJhdlled & T HheAT Hll &
THATT HATUFR A FEIARUT| SHTAT GRT6F RN A GEAR Toham a=m ar
3R Safer T T URT130 % HTER Teh HRATS AT &9 &l TR fomar
ST Hehcll 8, HhGHT el &l UhATT HUSR AR o161 [l ST Fehell &l
$H YAl 1 3cafd {@RET # I & Awey fFaa g

ST o $Rd "@Y e S IRT Aew fafAes A gl HIC eanrr wer amn
U, U T HASAHAC I §, Hel & g8 AU HheAdTol & 9T Ired wgr

NART Tg I AT aRer Fed fifAes, 1973 wadizm (2) 484

2T &Y SATH 9T A, TSR 1960 el 378

BRI Woe g8 SRISTATEAT Y, WIEHR 1916 d3 974

MIEX AT el ToATH To1-991 S fHed, TSN 34 &l 289

45 a1 91 eI 37aT ofTel, TSR 1981 wHdr 156

% ART 99 FH AT aRer Ao fffcs, 1973 wadizm (2) 484



T ST Hehell g1 BTelieh, ThEH & AT FRAS FT THAH SR, T8 5
3IeeT AT SAE & TG &Y, AT I A g1 ¢ Fifeh, hloleT el o oleieet
H AT Ag &I THFH AT & @I T AT &1 Fehdl &l Ig Shdol
de glaT § oid favg-aEg # ofd gidl g o fohdl olefceT & t&r@rE & 3R
U F9rIT ST Gohdl g1 38 R & 3dsaAdc & 3femar Algg g amfee 3R
39 g< do SHY TG gl WIRU| S HRAS $T IR FURT A1 ey @
SIS B3 H @ TH g, A 38 FNAE & USA HR™ER & &I H FE AT
ST |

TITRIS FATH TNGIe A, A A 3 ST T quT +A-Aqs o 36 a1
I ST T Toh T ${fA & GEATROT & ATY-ATY A @ 3cTeeT Glol dTel ols
A aHelT & SR HI FEAAOT AT HT 4RI 6 () SaRT FHIAT gl
=T & gl o STl o 'BRaTs & UHAT ATUSN & HASAHC T AT
FIT 18T &, SHHT d¥ATdeh HRUT 6 HYR W AT [ gHF HRUT IE@IEEG gt

T FATTAT A ~IR—TAT F Far T

“.3oq 8 PRATS & UHHIT HOBR & [HIF & [6lT UF HEET It Tag
H9gie HIAT foT ST & [T 3737 o7/ J5 FRars &7 8N &Y s #1
3794IE qald #Rl & Ifa Jg Hfd FI GIFET & 600 31hEAS I Te1d% 8l
FTYFT fAEIRF FoSHIA & g T ¢ [ FAlT HROT AfAATH F 4RT6
(8) fbctedl GRIFT & ST gard Al & [ FHGHT FA F URHT PR
EEAIART gl 137 ST Gl & FRars & vhHAT PR @ 3qaiq & 7
3T & S ITsT XA AT el 81 Tg FHIA &7 TG § [ graenT #r
3Ga0F dlet-daT & [&@eld 39T ST T6T & Sl [feer lfed @ JadR dFqel 3R
YERETT 3 GXISR §17T, 5T 31 &5 cleidel 56 TRe & Yoo & HFd 9 dl T

AT & ag M AT T "dFSf IR v@rR@rT F [geiad # 5w & A gl
TE & AT HUATIT AT & 9l HRUT HAATH $I &RT6 (3) FT GRRT 5HH
H1 TET FST ST TRT [ sHF HOT Fiaaer &ama # o 3 3R IJg

YITARTS], §ITA TS THTSIR 1957 Tt 190



& v & urT6 () T M T T &F HUHR & 3H HABAHC Al FHa
aﬁmaﬁmsﬁﬁqﬁr%maﬁmwﬁh%ﬁﬁmﬁﬁmﬂmﬁ@m
3R Gy & GG & AT gAed §T ST g3 &

HRATS AT A & HAGAHE el 3R 1 T HHSAT Fel & THATT ITHR
& FARAHC & @ T & IHAR I ST AR HaTedl eaRkT & ATHAT H Hr
M 1 3G & AT, T e[y & dgd ol &l HNATS AT G AW AT
€ 3R 3¢ 31TSe fhaT ST HevaTl §, 3G]9Y & Sootel & A H JHdl &
T HeoreAT e &1 ThATT TSR Teh HRATS A9 adl gl AT el §
3R gafaT T #ir URT6 (§) F LA H WA U TAGIART g1 fohar S
Hehell 1% ST6T Teh FURT & 38 HUN o I H SJohall AT HATEST HT G ell
& ATAPR & TTT TAHAART haT AT g, 39 PR a7 3@81de 99 g 3R
ST T R 6 (3) GaRT I e g g1

farem & west A

IS &Y ORT3 (27) F dgd, "GUta” # Has AT 19 MRS &1 GRT 35 (&)
IRAAIS T PHARE FOT AT T IRTIR], U, gamar 3R FRaE IRy
gTal I 379eT dheot AT fATFOT H oY & fow @ererd 3R ARG e &1 arr
36 (3) (TH) & TGN § fob IRTATGST Tl 7 odl-cd 8§ Saa & folw FRamr
& HATEIH ¥ T s His Y FURT AT 3Tl Hed AMfaer gram|

IREATTS & UMH URT 35 (TH) & dgd, ST 1 aRT52 F 31efe, 33 3i%
I §URT 3R At shemsdt a1 ol et ganT IREATTST 7 Hidie FHofr
& HRATS AT gral A AN Fr AFT 3R Fedey off § S 3mSR v arT 29
T & dEd 3019 oTEl gl

Ig U JAFTH, 1956 F dgd 39 Tufa & ga § S8 aREAYS & 99
IRTAATYST H 3T d1dl & ATT-TTT U & dRAS IR gral ol ddel ST
SIEGEI

Bgferae 3w $f3aT TAH AT I B3, 1974 THEAR (3) 556
AR AT S g AN, WIHEHRT 1953 el 321



safoT, Tufd & U REY & T & HRAS A9 gal, AR fearem AR s
eTHETT NS (AREAYT  wian) [fFTsd, 2016 ("IREHAMT [{fFEET) & ggd
feifa foshr & alish 3R Gl &1 arell HIT gU IMSNAT & Tgd IRTATTH
CART 3THTZA AT TUATARA fRIT I Fehdl &1 IRTAHATTS HHIT HYeAT AT STIHTT
F BT & T H 39 RE & HRAS JIT &ral I ST ohdT g (FIaT r foaghr
& HAHS H Th dr & §T & A7 Jaq1 T $1 [Oehr & & H 7 @ =—ar & &9
#)| g8 HARe Fo S U & T BRET & &7 F HRAS AT grat ' 3ereT
O &Y 9 THhdr &1 S dF PR HON F YT TH & § S Teh SRas Aoy
arar & 3R HFeAT FeT & UHAN HUSHR g1 g, a9 deh 3§ ENT & Gy
130 % 3THR YRHAIH AR TS &l S Hehal § 3R S Reund 3R
MU 3&TAAT A RUfa A Farg I g@ & 3 3N FEAAOT W 9] g
g, 3 IREATTS gl FRES AT g FHr T & A H AW §T § A1
glatl.

8T deh sRURe fearer At ufshar (@ EmEaRd) & e FRars ae
&rar 1 TRt T TaY §, ST $T URT14 % dgd PraRe FOT ganT gIRAgfaar
& f9ee W UH g, 99 do foh Fuee caaa & 9@ alish & o g ar
AR fearer 3R ewsT 3ra7Aar (FARe arer At gfsan) fafaaat, 2016
& fafagasr 20 g o &, (S o Adt & I7efied dgck Tifed & v e
B W HART Al ¥ 3T St @ 3TATT Tae a8, O deert &
afafa &1 eqAlea ot rfAer B)| sHfiv, E3msamdr & SR gAme
ATGHTAS GaRT HRATS AT GIar & gEdiaRoT HI WA Jraferendr g, e
AGNE AAC™, HH Hed dlel dlelaet™!, HTEIET dlel dAelaet™, STee agall Hise
Aletger R UIETEY A7 T i ¥ MUK & grar & v grar & gEdiaRor
& gay 7@ ("faeEReE g@ar, a1 & w9t f g

OYRT 43
L YRT 45
2 YRT 49
> YRT 50
> YRT 66



AU SAaaTAeh & TTY-ATT IRTATGS & I HaRe oS & 3R &
HheAT R HREET I TS HT IR/AT TR @A & AfFT 3R Hweled &,
glefifch IREATIH I HIGRC KON &I IR @ TH HehcAT AT 3T HIofel!
HRAATET Y& el T TGl AT el Hlefel ATITANOT ("TAHTTAL") ST I
TGS ol T MaRTehdT Bl &1 SHAT, ATHAY R 9, AT AadT A
AR aREATE § FRAS I HT 3FAG HI ST, AR YE B AT S G
(STET Tgar & & ofad §), PRATS & SR & T H HRIAR|

arEdd H, susir 3T, 1956 (ISAET & Igel) & dgd §¢ Il & HAHaT H,
ARG IRTATTS FRAS AT gEl & AT HRAART @M R Fo9fh
oA # RERE aREATE garr §uft AUERT (S ey ar
UeeeR PR & §EAROT & T 30T §, FUelT JAAT, 1956 F dgd
IROHAYT F Has AT al Ht ST Hlad dredl MRS TRAATTHR &
AT 3T &l

gTelifen, MSAIHT & dgd INAHTIA SHGEAT AT gl TRAATIA UfehdT U fearer
SIGARY S@RT Tl AT g (3R e aREATs garT #1gh) | FAke
FOT T 3N ¥ FRAS F FRON F ITAOT & H A Aerar H s
R Y IRTGHATIRT I AT ARTAT HFT HaX T H H AN 9T ST
IHT T US T@T &1 ST 3TelrdT, shual JAfHTH, 1956 & dgd sg el I
SIEYT & TAUqd, IS & Jgd IREATI UfhdT GAISICY g1 IRTATS 4
3G & Sl & foF a8 aREATe o g @ ahE & TF 9§ # aREAdT
SRRAT &1 IO FHEM 9 a6 TATACT GaRT 36 AT HT 78T JGr T ST
gl IRTATYS SaRT FRATS & FRUN H Gl & o0 FaF AT 3R T &
HEIHAT gl ot IRAATA & aNef gl & 3Yfd A gl FEfav,
IRTATTF & AT FRaAS 9T gral A S IR IRTGATIT 9fhar S
STedl @Y T ¢ T aoad gl

5 YRT 25(2) 3iR &rT 35
6 ¢RT 33(5)



gTeliTeh, IRATS & HIRUT & Tohd & oif SRES AT ard T Hoft F F8F 319 §
3N 58S T 3og ‘HheHAl S & THAH AHR' & T H AW Sl §
(3TeXT & forw &idRe HON garT A # FHae & AT HI$ Hehed) | 5H HE
& gId IRTHATIS SaRT TS el AT oTar gier 3R AT, STgT OH grar &
e # FHIAET / HheH wfad 8, g8 wRAdR! / Fhed H fGued @ ggl
IRAATTS SaRT 96 Flel I IHAIHRAT & Fohll gl SUT G, FRATS & HROT
BT S 37U PRI (3SEI0T & USRI & &1d) & UR 9T AT
AEETR—s o1 aRFATS & AR g I 2 'HeheAT Hld & ThA IFARR
$r Aoft & ¢ 37 Iha ¢ 3R safer adfiv i arr6 (3) F dgd VY & FROT
3BT e AT AGl 8 Tohd 8, oI deh fob TSl 5§ RE & gral &
IETSAAC HT ITATT &oF AT ARSI H9arg AT For &

TREATT RfaTAT d g

3ATET 2020 #, IMTSAAIMS A 'PralRe IRTATIT wfehar W =<7 o arar o, fSas
HEET § gl AT IRAYTHEN ("TAIRART") & IEEAHC & Fa4 H
gREAgT Afagat 7 39a geaifad tad ) i smaAfa $r g o
3T U9 H, JEEETS A Aleddr & for aRFA™s ufa & odr aRkeafoar s
nfaer § foes vE afwufeat ar fadw aRfeufaat @ sele sefa & sRor
3o wiftd & forv AfafRaa @& &7 3maedesdr g d&hdr ¢l o aRk@aafaar
WHR MR 3uh weifaat 8 Ros afga Gffes xon fr g0 7 3nchr
IR fEAs urey, faarfed ureT, 39-=arides grey, faarfed gufaar (STgT, 3618397 &
ToIT, el Fa1fAca T G §), 3R IRER olefcel & 3iafeifed aRaafd|

SIS A A o aREAds AfT 7 wsmaRe fr sufeafa srsaar &
ded IRefedd IREATA Gihal & HAGGCY FAYA & 3662T Hi UIicd &
o grfeiehes & 3R arfaier s feufa der snedr & it agelr deg i o
SER AT g1 SIS o Fg o AT o IRAATTR SIRT THAINIART
agell # enfAe SRl @al A QU w & AU aa @ HA 3R agel 7 ¥
AR AT aREafadt # Hed AT 31Telieh Al A T 37 ar gl FEAT,
Ig 5l off UfY & AT TA3R3IRT & 3BAde W TOR aa & o g,




IR 3l e o fAT AR &, 3R Baurs & &g 38 fGaRd &= 3k
IRGATIT IHAT & d¢ A & [T IR g

93 H TAARIRT & HARBAAC & fav aREAGS ¢arr ureled fFU S arel
feg=or 3R Aol 3R euial & @y Affe faeveul W ==l & 15 ol
gy RfATAT W) Rouforr grog #ia & d1¢, 3nsaiaise o aRaAIT fafagAt
H U e IRy fRar 3R aRaeEe [ifsmat & [_fagae 37e SiEn

fafaaaer 370 Ta3mamUe & aRTAYT ot d aifAer fher off aReafr &
7 # g T Far § 99 3uasy Qercdl & ATEIH @ ST AgT of bl &
IR 59 3mfEAs a1 fQaifcad gRaufaar ik gufa enfae § S 3y,
P Ted AN, TR T $iee AR WS are A & AT BT &
forT 3iafifea & e ImSaY dr aRT43 & 51 3R aRT66 # TEa fFar o=
gl

AT 370 & graun g fh T aR@ATs Rl 6 afFd & faar & e
feaqemen 1 WA afAfT F AT F tF IReA gfRar & AteaH ¥ R
TI3R3TRT A 38T AT TAATRAT Y Thl g, Sit PrAke HoN & earenm
AT & T Teh HATU ool FET el & foIT 917 &

safarT RAfATH 370 IRTAATT H TAHRBIRT & IFASAHC & [T Teh FORET
YTl Xl g, Toietd & s SRAls IR/ IT SRA AT Gal & HRON & AT
# ra g1 oar 6 Tat i 9 g, aRTAe [JfaAr & stermarn, aRaAgE R
U HRATS 9T Gral l 3G sl HI ATFd g1 Hgcaqul & &, TI3RIART
ST IRATYT H HeieAs AR fGarfea aR@aufar 3R 3SR & aRT43 9 51
IR uRT 66 F HaHTd dWGNE, A HAed, ST Igal drel shise AN Gr@mers
arel olelceT o forw 3afeifea sRIaRT anfae g1 safov TE3m3Re, @8 & wh
GO 8, AT Al 3ol A1 el UM & &7 H (S AHA # IRER HRAAET &
) IT Teh I HUSR AT Teh HRATS AT ad & &9 H|

Ty, ET T 4RT6 (3) & TB @9 & FHROT HheAT Flel T ThATT HTUHN
373 oY 3 TST I AT SgT g 3R safew, wusd/aRad s & g vEr Aol
H 3 & 30 F URT6e6% degd eNEIUEY AT 0d ddsh J IUR & &rar &r




3t o RfATAT 37 ¢ & Frasg wfaafed Rar ST Fehdr §1 38 37aTaTr, Hig
#r grar St @S A1 S HheAT A & ADPR A AT ¢ (30T & AU e
# FThaT & TIU WS carT Hg i FeheAdTs) a8 Y TRTATIR SaRT IS
e I AT grem| U gRfEAfaat #, afg 0 A dfea € ar 3¢ fagea
T Ugel §¢ e T NI gl

ST o =@l @ 91 g, HRd # deudt AR TEREE & fAeuid T gl aWE d
Ter 39T T g 3R safaw, v i 4RI (3) H 3TF M9 TG Terar AT
TIfer foae 38 ufaeafa e &1 a1 a1 58 Fgd fT 3T Ardelies
Afd AR fearem dedt # g5 B, SfeT IRTAGSA Tl H FAC FA B
LT §, RauURe & Falka fr 78 iy 3k A # gAgeey @ 4
3791 Y fer = &, g3l oifed FR-IaRY & dgd aral & 38sadce 3R e
gral & 3AEAHe @ fhaT Y TESiae Aifd Hl Seoded Aal T dANRU|
SH% S, $H TG & IISAHAC &l ITHATT ol ¥ ST o 368 I dgrar
fHerem, St FFTeey A% @ Er f1 aRkEakEt & qea # 3fREdA s

gTelifeh, SHA AMMHAS gral T Ghfd H W g, @A & WA 3o galfardt &
ST §U S fashT & 3eced @ U ardl & Hediched H 3cUed Bl & folT arey
g, [amAE & W gl & IEAAC & AU T FRAT ekl el dlfey|
areqd # fAfAgd 376 & Jdfd & FRET Je- H 7 § TEd Raurs
WRAY TfAfT & FIRET F1 graea §157

T AR Acar 98 W faur far Sier @ifge a8 @idRe ®ol & qAe &
HATH H GHATHT SATGHIA% GaRT ARG gral & IFASAHC hl GHTTAT B
Tg Teh FATUTA AT & dF & ATETH § Ied [HaT S Fohar § 3R 3ATSHC
AAGRT IT FATUTT 3HTdGH & U&T H g bl ol Ig o@T AT ¢ foh Tadvard
CART Uh FATYT ATl Hl A fhv S0 T 30 e & ad 3
AT W & 3R AASRT Fr A1AE &7 F3T ST FIATET 1 AT Helar g
gl b Toh STgT WA IlStell & HeJAleed § Ul TAHITed! ganr favy

*’zq AfAfT # FARe &er & Aaffes Raurer & vfafafer arfae &1 afafa ey s @ dempar
gl



T /T o7, 98T TAHITAE & A’ & Wtk 3T SRR T ST bl & o
AT Aol & JHeJHleed & TAY Afdd Tl §1 38 37eTdT, TTHITerdT SanT
HHTUT ATl & 3HeJHIG I, HATUIT SATaHT A ATUSHRET g1 STelm g1 dieTd
Reped®® A e 3= = & el & 916, 59 deh HATU Al 38H
T JeTet 18T &l &, O e FHTHI SATGHIR Sl HATUT JNsfell & HeJHle
& a1 W FEEET SN @ @Y AT 761 81 T8 o S I § R @
SAGETRS & 96 s FASA 7l &, AT §T @ FATU Al F HeJAIGH
& 91 ST HIIAART P 3TN Fe & fav &7 & ¥ F| Oy aRTufaat #, 78
Jioeg ¢ b OO FRIAET & dgd gral & FASAHC &l Ueh Gl ekl fohal
ST

gl & H SAN3ATS A HuRe fGarem gaATa 9fshar & S8 & &7 = 4
T Hegl W Toh WRAY 9 SR fhar 1 AT 99 & Jg TR fohar
IAT & o NSNS & Uy 28 TIa, 2022 Teh 3TTSY AT o ITHNR, oTaTsaT
200,000 S 9T Hed & YNGR olelcel & HEE H 708 Al THITACT &
qrE g fHhT av § 3R s @ TAHIverE) gaRT dhaol HTE $R deHl
e forar I ar § 3R 8 3mdcaAr @1 9Tt #Xel drel TAAITACT o TRl
& T&eh $& 37diel SRR &1 915 &1 FHTT Tslell & 3fef#lee iR Hrdleads]
& dig Y 07 HF HHeA dfdd gl S o f9ar fhar fe 3macar #r
R ganT 3R &8 arfeee sy W & ST Seen 3R 38 R farer
R e 8THAT 9IS (PraRke f&arem gaTaT gishan) fafaaa, 2016 A @
&1 geira fear B, oA Ig 3navyes ¢ foh GATU AT T AU Dol &
IFAIE & d1g IRER dedead AT YRATST AT Il ek § IR & Faer A
FHIAATET I AP TGl & Ik Ul el aATfv|

fafeer wer & waw

fafeer 3 #RAT Gl Fiefet & d&d, Teh ard @l fearferar / aereT reTAdr r
qufd AT ST 8 3R 3HTAT SeRT & o187 & v Ao & fav aRaAms
CaRT 3113eT AT ST ol g1 Telifoh, T Ig FRATs & HRUT & HATSAHC

B AT I8 Regped wsde fAffes g9 #ARd ¥ 3R 317, sseg.an. (&) 8705/2019



& & 3 g, ot fafeer 3R ARAT FiegeT ferer-3reer § S Ay HATHAT &
Heot 7 Hufer & el off gEdicRuT @ 37T gl alel & HehaAT Tollel T
THATT PR &l

Safh FRATG & THAT HRON & FAGTHC RN Fiaey INFHRET @eEE 3R
dradt & Tes fATA @ der g3 &, few @efe aRaATTs, gt HR
cieear & v FReAfd #r ATar ¢ § 3R 3¢ fearer/eNysT aTH T & e
H FRAs & THATT HRON I 3EST I & fov dwfas aiFaar & 718 &)
20159 ggd, oo &, g dunfas AfFd Fad FRAS & HRUN & 3ABSTAC do
& N S FAYT F TAET Huar A [T o 3R gemaer ar aRaAmest &
fAfed FRaS F FROT dF 398 3IWER & FROT [FEaRa =g 0 Ja &
IRER dlelced AT YIETYEr AT ITeld SITIR (TTell HTTARING &) H 3ol glod
aTell SILATS & hIUT| 2015 H, SBEEA & HATEIH & 1986 JAFTH & v Hemes
& arg, garget 3R aREAYST I 3T MR ) nfReRe grat @
TS G AR & 7S o)

gadl 3, (R #, STafer doadi AR @@ & feyid & qff aiE @ 39«
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ATk Tetle] TedeT AT HTceT &7 F [AGLMeR! AT AIRURET GanT oIAGRT T Blfel
& forw 3uiter 1€t foram o1 3@t 8, 3R A 0 & foiereh a1 srqefara &1 3@ 3rerra,
FE oW gU o 1Rk yeitrer b1 uRome 7 & o dhuel & e ardi o) e §
(3H X 39T AT T IS §), S SHAGRT & ISR 7 Teh AAfay §, =a1fies Higa
S T IS ¢ Tob SH AT T GEUANT Ag! fohaT SITeAT TR T



3THTYROT &9 J, 3ETold A% G A & Thd! &, ot & 3R afoTd =a1ids
FeIeT T et HISC o &l | =aTATeld & S8 JTATURUT &ATTEHR I TITT $H TER T
T ST TeharT & o6 UAT laT STATed H 2

TS YaereT TS T THTT

=Tk Jatiel o ToIT SHIATET & el T HET THIT Ig ¢ Tob hueil o el aral
R T3 ST SATCH g | =TT el oh folT fohT ST g Teh 37TdGe] W Ueh deTfeleh
T THAN TR ETATTod §T H 3ceeT BIT &, ol AT JHieT G2 deled TN
TG AT & | JTTAEYITT T 3663T hdel! HY FU 3Tod [Ad AT AHh Jatiel o aIrvd
32T BT ITed kel H TG AT el g |

STeT deh feidest F81 famam Sirar, =anfies getreT 3mcer 180 =t & fore e e (e
T GaRT SGTAT ST T &) | T Tk JaEIeh I il o HHe, egaary AR
YT & GaeeT & forw @efl Aist et & fav fAged iR dererd fham s, s
AT Jatel 36T I UTed Flat o TolT HTALTH ¢ | #ITTAh TaH &l 3eT 3652
I 9Ted et o Tl T =TT JatreT 31S2T & 60 &t (ST eTeld GaRT SerT ST Hehdl
) & HTR SIGRI &l @ IR AT AR AT arfgv| If deigR gEamar &r
HLY &1 8, Al =TTk Talereh s 3oTeh 31T AR &hUeil &l Yetlel hiell AMSV| SH e
& WEATAT H AT hI STTEUT T ATl H TR HIAT IT HUA 3UshaA o fohar T lged
T STAT AMTAS BT HehelT § it TG W@ ¢ |

TS YateT AT T fAdgeT

=TT Y AT JaUeT TG & fdg & fow 3aea s & forw v deanfas
gif¥ica & dgd &, St 0aT i giar & 6 saet fafése segeat & ar ar eiffer
forar arar § a1 ¥ 3vafey A 3raAd g

1A Y & Thol AT T GRUTH HTHT §G doh =TT Jatieh oh J&drar AR
Jcdeh ATH I IRIEATTAT IR 3R ar g1 e gearar & GHsiiar et 1 Arste
SeTch 8, oY SHeRT TROIH AT oh HS HUN bl AloTell & AN HHCT IT Ha fhar
ST HehdTl g1 =ATTAeh Jatiel & faherdl & TRUTAETET el 30ell qd-amideh
et Tt & arad 31 ST0elt| Ig IRTATIA T hROT ST HehdT § FAITh TS




Te 3MTdesT & ToIT qaTaet3it & & Teh el i el KU HT I Hlel &
JTETHATT T FHTTAT 376TACT §, S HUT F TATIA o forw 3TeIR & |

Refta AT

B olefer Rty a1 RErey 3R vatrehl $T i & AeTH & 379e JRaT
HTRIRRT T o] et H F&TH 8 | RS bl =ATATer SanT o geret fonam ST HeheTT 8,
T GIETT SEATSIT AT SYROT o gl TeT 7T ITUHRT o 3THR fo¥eit AR o forgere
foham ST Fehd &1 qERT g ey o1 aliehl 3ot & cTagR 'ﬁ'rslgd 3T @A §
FLiTeh $H e I Hidel g e sl Jolelicsen ITfct 3R FarHT & HROT 3R 31t
ST ATFAAT SiT $H TG oh FI&T SEATSAl IT ST oh el Teh NHIA Y FeTed
T S &

g W, REeR T &I e 3 UTTAT Sl Sheol e § il S &l favg
aE] 8, ST IRAYTIIT bl Gl AT § I oleTeRT hr Sehrdm TR 7 et sl
g1 T8 Reftar Ueh waiereh oY f9gerd giarm &, REiaT / Teereh o I &hvail & cqaarg
I g e T TR 2ferd gl | ST&d) o161 foh RS # S71et F SHoett &
37d 81 SITT; Ig Ueh Sohls & &9 H 31 ¥cdcd H @ GhaT g

U Y T H de] aa H HAT F SWHTS H QAT Hled 6l &l ¢
graiifen, ReefiaT faferse sdeal & areled aar & o o SustT & 9fa Feemaar & e
AT Sheled Y 31T ATFTLT T T &leh FIETT T AR et 3N FI&IA T
o1 gt e, 3R FIiaTa dufaal & fou 3R #ed 9o e & T 3RId HeA
300 |

R & S feas Rare gamem

TR aIféait ht 3HeTercll & ATEAH & Helldl 9eT fadTel &l gl el H FHeg el
& T dhToueh IF YeTe FaT &1 dshieds faare THTHT ("TSI3R") & AT &A1
& FegEYar, faarae 3R e fFeiRor eanfae &

HEJE AT

HIATT




AEGEYAT THTYR & e AT Qar3it & QU7 Ge{g I T TGEAT 8, S 37erelc
HPCASTON IR ACTEIAT % YT & & H HR HIT ¢ | Tg AT THTE, ool 3R
SER

FAEIEYCT YaTU FHIMGT HETEACT ehgy ("THTHAT) 3R THIYR R Feaeyrdn
g ("THIMSUAH") EIRT FeT= B ST &

TR 3TeRTSE Feaeyar SEum (‘TaT) 3R Ta3msuadr @i 3fteie dk «
5 Tde 2014 T HIMGT T FARRISE AMUITSTH HETEYAT & he; oh &9 H T
el T TI8C T Wlied hdT ITAT UT| ALIFYAT & foIT T IR ATelh AT & &9
#, R AeTedt & fov v FERae AT H1 o) aar § 3R 30T wear g 3k
Ig GIATREd T § o 3Tar AleTohl T Tofleped HNCRT & ATy R fohar STl & S
wfRreTor 3iR/aT ALTETAT AT T B

THTSTHET ARSI TR W GFATAT AETEAT & T oTel & T1Y ARSI
arioifoae faamel it ALIFUAT W higd ¢l TANSUAHT o TRAAT H ALIEYAT &l
Jerar &oF 31N Ahfad ey & fT 817 & 3 HEITAT Fgl & 1Y JAS AT A9
W gEATE fhu g

THUHH! TR AIOISTe HEIEYAT W AT higed L 8, AR 3= faare gaTensT
ATl S8 I AT oY YeTel ich &1 THUAH & 3Td Aoy ALIEYT 3R deedt
& Teh oiel & ToIHA Aaiigd e HIE & ~Arareder, 8¢ Je&d, 4 A1
3T, ARG Fehrel 3R faffieeT sgaaral iR et & Aar A &1 goiios A
AEGEYCT o 39T Y Giaem & e, vauady A faaweT fearem seaet 1 v dofer
afsd famam § foraet RemqR fearer &1 F Fo woiw saaarl anfie §1 vause
MR T I & oaeT 7 Reyd §, St Tt &t «=amies &9 § qAfdd Fg o
faeara feemar g1

1 R 2017 Y, HEIEAAT AAATH 9] §37T| FETEAAT HAATH ALATIAT H
foIT wer denfater G YeTe oisl H AEAET HHSIAT T Taceii Tl Sl Fled Il
€1 FE 37 &1 H HAT IR FEITAAT ITRTHASN & [T g Fegare AfRaddr

LA ST Usg Wi, "By TRITS fAfSwe tafdwee sishy, AfST Us g SidH
- & TR v dRTE" (20 3rEgeR 2016) T 831 19 W



IGTeT T & STgT HIHTT ahlsfel shi TEAUT IS § AT TSR 817 A TR a1 A
o=t &1

FEITYUar JARTH AT &1 31eTld & 3 Hlal & [oIT TgHT Bley hl &TH T
ST & dTfeh 3eToh ToTUcTel TASHIT I 3TETeld & TG & & H Gor TohdT ST Teh dlfeh
ST TATATICT T HICT [T ST Heh | g $T AT el & Toh AEGEYaT  fohw
T TAR HT FAEITYAT & foIT AR 98T T Jehe TgT fohdT ST TehdlT & R TEITYAT
AFTAE 7 AuTRa aRTEAfIAT 1 S5, 31eTdd AT ALITYT FRIGRT H T8 &
T H TR T8 T ST TehdT &1 31807 & [T, Teh safard HAeIEyar & forw foray
T g7 T HEIEYAT HAR T GelTHT T Fehell & Tier ThEIhioT HEIEYAT & Tt
gett i FgAfT & fFaT STar § (TR & H&ETar afgd) | avaegar sfafage ofiéat
&I 38T faarg & T A Tl WY JHeTeldr HRIGR! W U of9Mel & foIv 3ererd 7
HTAET e 1 T IeTATT T B

12 fAdsR 2020 T, HLFEAAT R HIMGR FHedfed ("R hrd2re”) 8 Feeyar
& IRUTAETET HRISET TATETT HASAT TR TIFdl ASE FFEASA hgl STl &, l
o] T I TS 3eRISE anfuifo e fadre HATUS & Ueh HgeaquT faehre s
RIS T&HsH ST 81 o 81— & cFaamal Y T HEITEYT & ATEH & HAT IR
fararel o1 gor et 31Tk forRercrelr greft, srifen THaTY shederet HAT3HT & IR Teh
FEITYAT et THsild & gadeT Y ART X arer gall Y 3 gt i rererar &
TN 3T FTeh THT el BT IFATA ST & FSegiel T o) gEaner fohe & 3R gfse
T &, TSI 58 Toh TATere FASIA Sl Tcdeh 2T Sl Ee TTshaT & ITER 37fetr
& &9 # o] fohar S|

fearer Heey & Feaeydr 2015 #, R & Hlefel HATT o HUT Ioldlol & [T Teh
HATSERT g, & & A THIMG T AT A & TorT FIATT hr TA19=AT T ("IoteToet
afafa), o fITR &1 o7 Iofelaet & [T ueh SRS g @1 yerasiierdr &
Selel & ToIv Tger 3R / AT lefelt GURT 1 RGN A 1 e FGT a4 47|
HAWTSERT HOT YeTd1SeT & TIT ahg; THTAT JeTeToe] HATHTST Tiolol o lleh & & &
HEIEYAT (AR ALTEYAD) &I grdfrendr & teh RO & 39mR fhar /= o 54



2016 # YeTdtesT GIATT ¥ SIRY foham 7| IoteToet AfATT o FETEdn sl HOT Jeidios
& ToIT feTai@d aRTEATeat & 39l & o & geia iGar g |

I8 Ugol, HEIEAT T YT SAGK & 1Y SFTFdId SeIeR fIarel &t gof lel &
forT foram ST bl & ( S§-e+TaR IeTaTGT o HEH H), AT Teh &1 Fehicl o S AeAaN
faarGt 1 JateT et & foIw fohar ST TohdT § ("TAT Grar AEaTgdr)?| 347 g &
aTal ! ALTEYAT #H, 3TH d T HIefeT AT T & Ueh QA TSNS & HIY &3 GTar
& FHATHI Sl JaeT & [T Teh AEIEY foigered oham STaT 1 S8 Teh 3erexor
IS Sl Soh shT AN TeaTell SR &, ST6T Ueh T HEIEAAT Hieihio o
sRafea-wefOd gral & sgAd & FHIT FATA F Aded fham, s gt
sRafea rgeer @ Faftra AT faare 31k 900,000 JcfaAfgd oleteat® & |1 6,000
b 31Tk egcTeat JeTatil T ATTHC el aTel ard AMTHA |

IR, HETEAAT SHAGR 3R 38 AAGRT ("ITSToAT HETEAAT") 4 &Te TeoAaToeT Tlotell
H HTH GgATA ITed el H I 8 Tohll ¢ | JIoTedT HLIEAAT H, TFdUR! ol Tk
IeTISeT AT H 3TH AT Yo el H Heg el o [T IT 3o AT H STgT
&eTeR Sfaeaddl =ararerdt # Sgdl fedrear Hriarer & e §, T Aeaey Fgead
TShaT SITAT & | STHT Ueh 3ETEIUT UATS TSl 8liessd fofdes o fearar ﬁ§3ﬂ, STel
AEIEYT & JUH 3R o A fEarerr SRETET & o G fadrer s gersar AR
MUA FH&THAT Hr gAIcd U Hr ((FTHT 3TANT 3T AT IR
Hehe TSl # oeh 3R T T T A o [T fohaT ST AeRI5 Y fadie
fera|

IISTAT ALEYCT & 1T 1 FHIMGR IT0 AT SaRT T IMSUH Fehi3alel TS H
=S §9 § AIAT & TS §, ST6T AT AR shostel WA =T ared

? HARTSE FHOT Y373 ohe; o &9 H FHIMYL bl HTT ted o Forw ARy o R, 2016 ("2016 Gordtaat Rere)
7 3.54 31K 3.55 TR | 2016 T 3.55 T Yo

3 RatE | 2016 AT 3.54 3 3.56 TR GoTdtaeT RAIE | 2016 T 3.56 T YeAaTast RAE| [2019] 3 THUSAINN 979; [2018]
THSATTTAT 259 [94] W

* it 1€ Yiehed forder e 358(2) |

> oA e Yiekeq fder R 358(4) |

® g\ IE Yfekeq fader dRrams 3580 (5)



" 3 U], [T 87aR] JIN HeIaR] GART HERT 7] 16197 4T &, Ge7aiceT Flotat]
3FAT #1317 e 3e737el) IR FoIeT faalel HEIFY $1 Haq ool &, ole g T
SGIFeT AT GHE YoTa16aT JISTeT §11 AN G¥, Fhstell O ol arqieaqor il &, 3k
STV 39773 T3 LT 3 1 GIAISIET #7cll 81 H3 HEIETT dehedianl H T
3R gréfald SiHeT FAT 3 EE U [SGeT G GaT @I Jal3i # dedld #¥el H
STIRGET ITANAT 1385 acl §1 Ol GIet ataiasr F)star @ faewnT & daar 3N
HAGR]I @ ST JTH HEHIT Foilet R TIHAT H [F0GTe §ailet HI JHe HHPT 73T
oA 81 S TN, HEIEL F3 HFATIH F1 GT FXet H TETIAT FX THT & 51 HIHAAN
I U Ge7aiaat H 3cGea gldt § 3N Sl AraIg HaTeld A sl &E 8 g7 e §ld &1
75 TR & o g ST 35 AT @ ST, I T 3 € e SeleT e &
13 #7cT31a] JN 3aTeT 13377571 @1 3 #AT Ve Thel Yoiaidad GROTH & [T HerdeT
&1 groTif3 3BT 67575 @ [T gHT v STalg G & Gil U iagel Giaar & folv
faferse gich &, GeraiceT # var 3if8% faarelier, TasiicHe 3R HIGT §1ChIoT 3Fa
oTIHGT T3 G871 & 61T SEcN TRUTIH & Tohl &1 THT 1 57 T GV ETT 37T TET
13 I3 7 1A 3669F, HERFR, Tg Hhcled #X=1 & [ FI7 G I fadT
THEEI3] T v cqagred 3N T e aarerT g3a 8, 3k afe oar & ar
IO feTeIR] & [8 1 €17 # YT §T g ¢ 81 Tl & | § Il TP, GoAark
FR GAaR), GRIAT 3R IRRIEIA, & & = F1 Jiaer 3R v ifew dgar,
FeTf 3R arReoff FIaraNor &1 §g1ar aaT fGFH enfAer T3 ger v et 3N
[eFIF Ge7aiceT GIed Xt & U HIH- 36a9T I 39T A FIH #Xd 6, HIHI TG
&7 & Tt efceor gl glar 81

HEFEYAT ATH aR W AT & gomrr e gidl &

TR &, 37eTeld AR IR ATt S HETTUAT @ ToRA & fIT HTg AL il
&1 STIgR #, gTelifeh, 37eToTdl hIIATEY & TeTshRT (fearelT SIRIaTg! Ifgd) i 3 X
W 3T ATHE H ALTEIA R IR el & [T 3aTerd gant YicdTigd fehar Sirar
g1 fearer & west &, R & anfe i gany A=eRT & i W faarel, #or & gaTol
& et 3R fearel caaanRat 1 o, 3MTE & Fetr # AEIEYAT HT 3UHNT
o aram & | TR B 3reTerdt aRT ST fA9mgR ot hie 3re-gr fadelt & Tose
T G gl A1 ¢ [ Tg 3T 3R Gifafle3l s 9w &ded ¢ & 3 3ma




IATEHI T [ATHeT ARl & TR H TATg ¢ Toh 3deh [darel Sl USIAR & 3T 9 &l
3UANT I gl [haT I FehdT ¢, 3R I TF TSR &l ST & STeg, HHT TROT H
HIAT ST AT ATfeh 30 FratTotetsh SelraT ST Heb, AR AHA &l calkd AR
frprRIdY fAuere, Ay 9 & ST TSR 19T 99T ohdT &, Teh caid JHTYT 3K
379 TG T ST Y G A T Teh (A Terel el &7 Fehell &1 FHaTqR FohaA
FIC HFew SRR # Fa Haeransi R wifaffiex & fov g fGenfader
A § ST TTgeh! T TSR & IR H T8 & e ol 3 qenfaagel # 3w ardi &
3TCTET, HCHSTON o Tdehed & ®9 H ST TSN fdehed 3R HE 3ugerd TSIAR
wfshar oot o) faflrse feenfarder e faw e &)

fHTgR gt &I Sfdred sraereT & wgr a7 § o siftaeransit 3k |ffaffet &
379 Mg hT I TSI A MTTA glet & Fohdly 8t 31T I Se7ehR o forw ganrfae wfdser
AT JTCRIT T HelE Sefl AoV | =arrer & fHemR oAt & 3meer 59, &+ 5
(IY) H g1 IAT § T "&791T & &G & 397 [ddeh T 39T FXe1 H IHGTeld, 3 85
TF, Tla Fi3 &, ST 3 GRIFIITN H FTGFT &1 - ... FTETFIAT 3T [3are FHATENT 35
[t 373 ATEFH H FROT IT HHGT i §ol Fat 3 [ T GIRT & Faer # qifear
&1 ITeERVT &I €17 H &A1 1777/ S8, Ig T & o [HIMGT T 3eTeld Teh Fohed
qIET &l ST Gol | SeAhR X Tohell & FAITh & TehdT ¢ Toh 3 UTCl of HEITAAT H
QMR glel A 3]l T & oTehX Y T 8|

TR T 3HeTerdl & FHET Ficiepel ShRIATE! o HE H Ya-T&T0T FEHTT 6 TOT
H, 31ererd fAafAd ¥ & et r TSR W fAaR &t &1 Ader &t 8, 3R I8
TGRS § [ U8T TSR & ATEYH | 3791 f3d1g &l fAuerst & feem & 3raa warat
& T H 3HEToId I 3TIST TGTeT Y | STl hIaTg! & Y&ThRI & forw =g gfshar
ST HETEYAT AT faare HATTST & Rl 31T ATCTH T YA AT dled 8, [Famgy
ot ¢ HiFed SR A et & o €, fSad e g o

7 gt I Yl fder 3w 35e(1)|
® gole hre Hered frder 4 35e(2) |
° gt 1E e forder 2R 3541(3) |



« Ueh U&7 ST AEIEAAT T fad1e TATT & fhaT 31T ATEIH T YA AT ATl
g, 39 3797 feem-fadenio & gRfRrse T o wiet 28 T3l Tafda uail Y T TSR
TEAT G AT AT AR TG et AfeTl

« AT & e o T forelY ofY et qanT Ueh TR ydTa feam 1 Tehar & 3k
SHHT TAT & §1G, 14 f&=AT T 31at™r & forw der gt

« TAI3R W AT AT & 916 14 =t & ofioR, Gafda ga7 3rsama et & gRfdse
T & BIH 29 H TIINR YEATT HT SdTd TGS h{aT 3R TEeT ahdal, U o el T
3¢ [T IS HROT FATT VSR AT TATH Flal & o0 AR 8T ATAT ST |22
TSR 3T & Ffadre & forw gfaarér st Tase &9 8 TATOIT e gl fon:13

» FTaTeY & aehlel o 3 3T TSR fqehedl & IR & SdM T &

« fAATET TSR S@RT 39T ATHAT fATeTa & rsT & 31a9Td §

« GTATET T Teltg & 318 § 3R THsTar § i =g g AR SR gear g &
TSI3TR 38 AT o T 3ugerd 8, A Tg foh ACTEAAT IT TSN & 317 ATeg AT
& ATEYHA W AT 1 5o el o T 391 IR A forelt ot 39t sotee @ wicardr
ol TfcTehel SATITCT JTTCRT &l HIHAT T I35 HehclT o |

- e T &7 TSR T JATH i o ST 6, dl HeTeld SaRT TS SraTely AT
& "oy # fder v o weha §, fore vdem ufthar & qu &% & fav fTuiRa
AT AT o AT 3ETold H clfed Hrarer sl AR e enfae g1

- TorelY ot ST a1 QU FRars & fonell off ara I Hed T AT Figed ATl &
e # 39 fIdh T JAN9T Y §U, 3faTerd Al hr Faft gt aRfeafaar )
faR T G 8, THEH TSR gEara 3R TSR gEarg S gfafsmar enfier g1

ICCIECH
GIHTT

10 TR TEclTd b STaT, oA hiE o AN fAeeit s aRRISE Tt Biet 29

oA sh1e HieFeq fder 4w 358(4)

1 g hie Uik frder 4T 353(4)

12 g hie Ui forder 4T 354(5)

13 oy glor iéYS fafAes qerma & < € Uy (81 Y Saeruee ursde faffAes, s uréh) [2005) 4 THUANR (31R) 398;
[2005] THSITTHT 163.

14 12006] 3 waTEam (31R) 174; [2006) Tasfoes 78 [40] w

15 gsfr ré ifrem Frdor rr 350(5)



TR # 3TAAR W fadTe FATU oF & &9 & fart 1 39T fHar s gl
THITYR SexAereTel TR He ("TH3NSTEH") SaRT TRIMAT AT HIHAT Sl
AT qY-23-a¥ SR 96 &1 8| AR T 3rererct fqaret s FersArer & qrer &
T H fFaresT & 3997 & Nicaied Fa & SR T sg am a gy aiarg i a
IgTeTd & Taardsl EAST 3R T/ FASAT & FHROT Hlefslt HRIATE 9 ek ofam &
110 XH ATHAT H FHlefell HRAGE W ek o & fIv Aarest sifRafaad (3 e
farast & Tefia §) & Try-ar 3TeaRTSe T faaras 3rfafags (S sy faaras
O §afad 8) & &7 & denfaes @ae s v §)

TR & fqaraer & Heferd faurdt e s [HqR TR gaRT IR-aR) goliiard
fepam aram § (FesT 2010 3R 2012 # T 1T ) difer Ig FATREd fohar T T
o TaraTeret g 31 &1 o SRR & 31 IR faariet & fov Teh 3menten
T AT T T

THITSTH &l ell$ 1991 H Teh I-amerarill, I-Aea T Haroet & & 7 w410
femam aram a1, St ORI 37 ven fosye, Sheret AR [aeawsiy fadre qemereT S &
fIT 3aRISET SATIR HACH T AR T G HAT &1 THISTH A Ueh fIa=reT
ST ATTAS & S THIMSTHT & & ymraet 3R faraes fagfad wrif fr dea
T & 3R e Fsa ¢ S s9F Frale 3R saraae e Frat i g
AT &1 30 feTaR 2016 Y, THITSUE! o THIHSTHT F fAaer faaret Azt (3mse
fAge") & uger TEROT HT NfUFRE Relier AT GV HI, S ARG g
faraTeeT & HuTe # Hislg Jefachy Hegl S Felftd ael & fov fGg#t 1 s
fa de 81 3T A7 2017 1 SFFadl 2017 i 9] g3

S8 37elTdl, AXhR o HAYA & 2010 H T faare=t Glaur e (Hadder dad) q&
e aram | e # wfaffeicd fhu 710 &3 faares o §, 59 fob Seteiereior
HIC 3HTH AT 3HTH & ST AR 3F HIFAT (ICC), FeIAAAST HeX BiR
f3ege ¥SegereT (ICDR) (AR 3nfagers TaIfiwere &I Jase &g (TUw)),
farea sieferes Huer Herae (Seegamsdia) & faarae 3 Aaedrdr &g, fHmR Fax
3T #RYersH T (THHETAT) 3R RHIR $edege 3 3nfage|

16 [2011] 3 THUSIR 414;[2011] TaSHEAT 21 9T [1]



Teh Tqareet she & & 3 fHIYR & ITehY0T T HR AT et o ToIU g e g &
fEaTgR fag el faarest qREhrl & AT dr 3R Jaded I FHoa el T U gEaRehd
g, Fod 3R TR wgalsh shed et & &9 7 He ¥ foamar Sirar &, S farerer g
& dclel Sl 7T FeITell & | =ARATTTolehT o #11 SRR eIl FYIR3Tel AT &l
shifcr o a1 faaraer gqde favr fev £

AR & Tl &, S o1 TG G5 (TH) NETS faffes 3wk #@Y7, [
Y 37eTeldl o TASE & & gl o 3fetelcll 1 fac el faardeT QEhRT @l Ferdl et
aIfeT:

"[€)] FgT [10 ST 1958 T HYw+1 fadel Ui qRERRT T Aedar AR Fade I
Hhedeiel] # AR JRIET T @ fend g St fageh faarer quEnRt #i
GHTAT TATe & foTT 31Teldl &l Tedr & IRd T g

ST R foleet 99 of g9 3#9IC US TaAUIC iy el Ticilcd SollleTdNaT el
fofaes [1999] 2 TahdT 205 H 3HfAa el & ETHET dIE & A0 &7 &,
Ardstfoten A T 3RO 7 o1 i Ig fadel faaras [WEpRl & Jadsd W
AL BT & U5 Faeyid § & 3Tt @1 fadel faarae samafeeor & faoft dr
ST T AFfgehcll & HTHS & & H Tgdlelall TIET, 3N 3¢ FATT el AR,
SIS e o QAT 8T ¥eT AAfciehall 3R =R T e JIAATET YRS &l Seoiet
gHa|

e & faarasT & fv sargurfeer & F@Eder o1 GATor [GLwet samrefet 6
g & 8, St 2003 # 3T0 AT & FHET o0 30 Ff faarersT Arel
HEIETAT el & ToIT Ueh heH T

AR PlefeT (FRMere) Az 2017, St 1 AT 2017 T o19] 37, o [HmR A
AR vaT & fae Ao & fo ves g d61e) & fov AT siefst fafags 7 deus
forar, o ed et 1 AR faaras & forv e sifalkea faaaioT fasweq
YeTeT fohaT arm| 3T ARSI faraeT Fgh & EX geT & 3 9ivor ugel O &)
39S & 3 TET SHPT YEIT GfAAT H Teh ToW HLIEYAT e & §9 # [FamR
o1 TEAT Y HoTeT M| AR Flefel (FNere) fAfaTe 2017 verd Far g fo

7 [47] & [51] R o e fidars §A S0 AR 3T A [2019] 3 THTAAR
786 [151] & [153]I



i TEATT e T&T i faT dIvoT veTel el § 37 o fATRISe Algst i QU el
gram 3R Ig off gt T & T THITGR & AT Hiofet T T 3R &A@ @i
AT ] a1 AT 8

faarerr desr

fearelr erat & e H, QBT # €1 Ig AT &M ST =g T foh fEaret hisfel & Fo
Uge] & S I-ALIEAAT W9 §| SHAN FROT, ST foh FHIMGT Y 3rereral gan
AT 9Ted &, IE & [ ALIEIar 3R f&arer ufshamd, o &g de, aada Aifaat
BT QMTHSA AT &1 AT 3T U3 3 NS fafAes s dgis ffdes (e
IMgelsd # 3nTerenie aREATT # 3R FarqR & ferard aRE#ATeT #)!8 ("oarde
3itarer), FHemR #IC 317w 3rfier & Ao fomam:

"faramersT 3R TEaTell IThATT, Teh &6 oo, hlefail sl & TaoId & | Teh 3R, faaree
arEl AT & faeuiar 3R el faarg aamere & fadeer @1 adie g1 gl
3R, fearer ufrar o wEfes dufes FEdr ¢ e faaet @1 adsfas
e ThTOT QA & arfeh 3T gaTar 3R IAeRT & ToIT gseda Reet ured fomar s
|

ST 3ol &, 37T hT 37eTerel T HeleT Ueh ATl Shuieil & 53 e Jeh & fadrar
T I-Taaras @ A1 S aIREATIT A &Y | 31T T 31cTerd o ATAT foh harel fearem )
3cUeT glel aTol e 31X sharel faTelT QTHsT (GEY sl H, f&arel el faare) 3K
TeaTelt shueil & qa-farelr 3Rt 3 aTR—ica & 3cdee faare & &< 3{eR foam ST
AT (GEX Asal H, Tah ToASiT Hlele TaaTG):

37dYer Y 3feTeld o HIT & fearer w1 faarg faarae =€t &1 fearen caaear &
3622y 1 U feear Rarferar #ufadt st &uel & d-eRt & amefes oot & fou
Ul & Tl H FETH T ¢ | SHeh [T AL =il o TeaTell-qd Fetred o [Weltd
feaTelr SIefst & GTal sl 3117 Sglel I 3aeTehll 8l &1 feaTel emds & 3cgey &
$H Tgel & FHASIT TR ST HeheTl & AT TG Pl AT & [GaTel HIATeIURST
feareT Feget faamer 7 faarast axat & fore are e & 3wt & e 81 sas

#2016 N1 3.61 W YT RUIE
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37eTTaT, fgarer emde T IRFeTT T § & T Tahdl fearer Fee a5
ATl & [T 3cee gl Hehel 8, T8 @ S farerr shueit & &1y Ueh faarest
AN & ufquet 8 God &, et 31 [oee @ 3 faaren &uely & ary ey ofr
THST F 9faTeT T8 81 Tohd &, U TaaTaet Gasilar 3hel ©18 &| fearelr saasar
# TR Arefeer 9ishar & dgd Tl fearel isfe faarar &l feiiRa et & e,
HEIEYAT TASIA ol 3URYTA IT R i Rarg fonv foar, fafdest oozt garr
RER TG fsehst s AehraTr &

g8 3R, 3dTeT T 31eTerd o AT foh Ueh ToASH shiefet Taare et §, 7 @ &
STET T AeTGRT o FHel JTUDRI ol THTTAT 76T &l ¢ | ST8T Ueh [ddT<iel HHSIAT Teh
HUaAT o TGaTell FIATATURRI Sl U feloil [aaTG hr faardst el & fol aTe axdr
2, 98l IMHAR TR Tarae G T T3ITdY g ey ST IS TOT RO AT giell &
I 38 LT & S1G9[G ¢ [ [darde] FASr Hestrarad ar 3t & Fefr Rarforar
FU & JAGRI F TThATcHS JTFRT Y AT T &1 I g, JIeRT &l
AR & F AN Fiefet fdare & afoma 7 areafass 3nfde ffd gar g, afa 3%
faares & AregH @ fadig @l g7 A & AT TE&Jd A & AT Horey fomam o
Hhdl &, 8ol 8 elaR fordll off Taraet wasila & gafehr o 11 g@r, Teh faarest
FHSI T TS TofeT TaaTGT 3l Gol el o [oTT TTAY FThdT @ 3eJaIer Hiet & TATH
& &9 H &@T ST G &, ST o fearer arast gary 3ifaard &, 3rafd o1 & gaAmlt &
ferefior 3ik srfRfaoT gart| Afere siet faarest gasitdr d=ert & Het 31fUmRT @
THITAT T &, TREHATTR Y TS lefet faare S HEIEY i o foIT AT Agt
forar ST aFRaT B

faareret farel & weer #, qeietost afffar & A § for Seia 3iR defert & o= o
T § F6 YHR & 1901 ¢ Sfel faarae faey &9 8 Fg1e g1 Gall ¢ 37 faamar #
emfHeT §20;

- HAT IR AgeT § I3 faame, FitE Gares Afees =t 7 dgear & i a
HCHAT Tellel I Achall |

2 2016 W 3.63 W YAl RUIE



- Sifeer ATH (3eTe0T & foIT, 3Hcaitie Sfee oy At @ 53 fare) ster fav
& A TIATS AT T HTALTRAT 8T Thall & 3R 8T TE HTGT & Tob 3T 3TeTeldr
frofar ghar

- geteteet BfAfT & I8 off site foamar T3 Rareret a1 39ier fgarerm & are 3cqet gl
aTel FHEGT T JIHTE ST ol let b ToIT ofY Foam ST Hepe 8, Torate anfdver g2

* Uoh 93 36H THE & MR &5 ATUHR &7 A GgAfAal & &I 3awehaei gra &
AT AT |

» &g FHIAT fearell Hrdarfgal # Heal I AT HLaT| 3GTeX0T & A, Sgi T
3 SEISL 3ETH H TG Teh ATe] FTISaTet & §9 3 =T ST 8, fshr hr 3ma
I fafReeT TEaTaT FRIATET # Tdfed T U ohdT & | TSar<eT & 39197 f3arey s
&l ) & fore fonam i1 Ganar & o TehT &1 37 & faawoTr @ forar sierm anfge

- SR & HEY fgal & g #1 URor, 38 f&fa @ w2 & v s afdes
AT eTal el § Toh Teh IoAaTaat HIargl sl AT TRATET TAHAIT BRA TN
TR gleAT g T

IRYR 3eTeld-3menRd fearer HRIaE! W st $Hr FRIGE! &1 St o 8§, 98
3118k acAIarel §22| faareret qREhR wgich hed2lel § elreffead il & Sif 150 &
31f&ren G2t & TaaTes QTERR Y ST hlel &l IHT Sl &1 TE Teh faareed WEhR
I fearem-gafad Aot & AT AR gader a1 Ui fearen fafagasa @
JUAHIHTSEINRTTS HISeT holel shT etall H el 3Teeh ST H o] et T 3TAT
T g1 fafdesT saraTerail R 31w HAWTSE FHeal # TH Hegl il gl el o AT
Taraet &1 39T tel & FHT AT 7 I eIt Haar T ST Tehdl
gl

gTellToh, feaTelT SIIATE! & 3cUee gl dTel TAATGT Sl ol et o Tl T TAATST T 3YTTIT
el H S Al & | 3a1ee0T & fore, fHamqw ¥ 7g g aram § 622

22016 WY 3.64 W Yedoa RUTE

2 ggiafie HECFAT HUAT UIers TfAes I UHshie SolifaRer ysde fafdes
[2006] 1 THTANR (3R) 634; [2005] THNTTHT 224.

2 g Ao Y Fuel sfRfaws Hr arr 210(4) & d8d B



faareet 1 39T XA & fAT Teh el 3fAFR &7 F AT Thhid I 39 &
fo feamer #iele & $o "HET" Uge] IN-Taards A9y g, ST 1o ST ==t 1 715 &
fearer Heg foies fearelr siefet &1 "HEa" Tge] 61 AT ST § (3T "IN-Fel" Heg)
faramereT & ST Fehell §1 gTelifeh, 3TTAHR &1 & "IR-Fer" Heal & 3TN & fow 18
HT TEHIOT 76T § 3R T HeaT S Ues SARAGR H AT A9 ¢, ga #
HEIEY +TET 81 Tehll ©1 3&TER0T o foIw, FEIMYR, Ieh 3R 3iieeiorar #, s #Heg &1
& ol GIRT 7 fohaT ST 8| 37 &1, SH o 3raRenr &, IR-gapa@ feraren
Heal 1 Teh IN-FaEgd g & o faarae §1 37 #, Racads o 3R & &
SATISh &9 A G el 8 ol ST &l 8 foh TR JehR o fearerr Heg faarede
&1 safoT =T 3rged Aot de ng"u Fha & o &7 faaraa & fav d@5f@a
S faarel & "#{er fearel Hee e &1 Ig seel & Tasedr i et 3R sifafRaddr
teT T § o o Fonelt feamer #ee & faaraet &t 3w g # 3w &9 & & R
IAT ATAT ST

Teh AR el I & Toh Taareer arféat & o faarest & forw ve dasita & 3ifédca
W MR | faareret & forw FAsiiar st o foT Jregetit & 3ma dk o veh faaras
WS AAT BIcT & | gTeliieh, fGarell siefet o G & &9 #, o [Garell HraTergement
o AT 37e]sItiT ohl TR hie / 3TelaT it i ATFeT &, 3R Ig faardst & gasiia
I FHTAY &I F IS¢ Y HhT ¢

$Heh 3cTTal, s farell HIAAE H HHAAN I fearel # FauRent & i< Hiefeir
FRIAET W U ATTH BIdT &, 3R 5T s A gidl &1 sHTav, Jg FHT &
foh QTR & T & IHITA 3Hdee gl Tehd & S foh Fo Taarer=T HRIarr o
eIl o Teh HHG & gl ST TG Y IFTATT &Y SATH &, STefeh Teh 3HeldT Slefel
g faaret SHIAdTE! & gE ¥e TR Aeh ol M &1 STl &

e fererfRor

Tt feRoT ven CaT Arere § Toreeh @Ry 3iefar & gaT fondr e uef & fanelt
g W A0 o= 1 fder o 81 AT gt 3eEcik oY afédt & sfer & Hed & da
A 39T FARAIYSAAT o forT AT a1 faRIwr=T glamm| fAmR v 3rererdt o haer fhar g
o STET 9aTehRT o ofrer faRIweT o fevefiRoT sht 3Tl AT 3T B, 39 faQrerst ot feor



3 WX STETHRT |24 g faare e 39aor AT FAeal ﬁqu 3913
AT §IHT &, WIHAFT ST TR Tehwiien] HIF FegT &l

I &7 &, cTaEUT T Teh ArTell o T3 H, T o Hedl el IEAT Il & TG H
faaret & fore v Taca Heaidmetad! 1 g fad & fore wa dufas ax g1 3meamEiv
YT T ¢ foh 08 faarel &1 o Ueh Facs Hediehelend! GaRT fhaT ST HehdT &
(a) Taare & Tl gaft & Fasia T; A7 (b) If AT HIg THSAAT Al &, aF fadG &
foraY 8i a7 & 3TAGeT W FATATAT GaRT; AT 9T (TAATE T 98THR § AT oAah) | STal
Teh G, YT AT ITEAET HUT o Teh He o [wII&TUT, TN AT EA (T & He H
Teh fAUTI 9T Ueh FaAT Hedichetehd & fohall Y 0TI @ 3180gAd &, olelaR, uell
T 3TETET (SHT Y ATAET 81 Tehell &) JaTed GaRT R & fow 39 v & ek #
IHGAT T FIAT SR F Hehll § ST TeTold FHASI AT STTEAT o A Tord
37T ATEe & fIT 3Tdes T Geoaars il §12°

fasey

30 SJeITS 2020 T HTSIREIT o FeATaT gled o A1y, FHIGR & 379 SR Selert &
GeTaTaet 3R TEaTel T 31feIeh THTET S31 & FiaToleleh Sellel & foT Ueh 3oicl TGaTell
SHEEAT B, S AAGRT 3N 377 FGAURERT o @il hr T&T el Y 16l g1 gTenifen
fearerr dest & TSR w1 3T 31ef oft FHIMGR & 37T ardeh 1 &, A F A
I 3eATld $ YA & HROT g1, =A% FHIA, Herel FIAGET @ 3R
WA et § Gl Teh fATAER TIRTEATIHRT o o AT, TSR A 317 §ged arel
fearelr ATHE & U a2 S{fAHT e Y 3FAIE &

S foh AR fearelr Hest # USI3TR & 3UANeT ohT Il ST SIRY Wl &, e 377
T ST @ Toh gre 3regerat, 3R W AT e, R fgd 3T SAUSR & fov
S "ol YaTel Y Heohd 8, i FOT FATET H TSR I AT hl IETTA X T
gl

# gg Fell AT el HfAFTA & Rt 210(4) F T B
5 gg Fell AT e AfAfFTA & Rt 210(4) F e B



fearemr (c¥aERY) & TR
AT, Fcted 3T aTfdea



fearemr (c¥awERY) & TR
HAFIT, Fered AR a1l

S FeTFA, HTNGR, FRABIeZH FHEIT SR Terverdt
AR St
HEYFT, BIPIcTH FHerT SRIT TeTverd?

gR=a

ferarer gfaes (saaam) g s # &S afAa farer saaeansit & Ageaqut syffe
foremmer €1 I feaTelT 3reTera A1 FEd THR AT Fo St 3 fearem =amamedelt gawr
TaToret TRt ganT fovetrs 1S 7fAenIait o faudicr §1 RS & 3eTaR fearel
o ToT qurenRAt (fRAeehl) & f&cll & Hleret T TaRTehcll glcll & (Faifeh FfehaT
A o ST & forw gated &t 7€ ) 31} safav, fearer ufshar & afkomAr # fearer
g & ATEROT T AgcaquT HfHFT gt I FerraeT 1 fearen 3R et 3raTear
e, 2016 T YEIAT & T A & R H ferarelr 9T qE §H AR T F FArqared
ITRETAT & FATTA H Igd Heal e H 1 & 59015 3R ded &, fearem caganay
& el 3R IETAT3T T FRAT o AT H el AT Al 3R ha fafer o smemia
¢ : 3HH Tuse fferd &, ofehsl 08 St 3 gld Wwd & |

SH oG H, Teh delallcHh TISCHIVT 1 T §T, B R a2l §7els 3R dod, ar
STATTYHR STgT farel sgaamt ( fgarem Ifshar & g # §, W A9k STeld g1 g
AT & FoT1T gl AT (AR & forw @erfaa arer garars ufshar afskar
3R 39eis & forw gemdeT) & "sara 9ihansit 9 €T shigd har g1 H19T “&” ARG
SITEAT 3R AT "W 53018 31X IoT & cyaear & ST g1 19T 737 ¥ AT Tl
gl




AT & - feareT sIauTd & v IR AfSs cgawar
1. FEATITURS F Faedl 3R Affr At Fial 1 3adisd

fearer 3 eiverer 3ravaar wfgar, 2016 (“wiar) Hr ye3nd & wr & fRaren saaa™
("3m$dr) 1 9L eI A 3| fearen fafr gur afAfa i 4 FEey, 2015
RATE (‘Freer3mdr REE) o 375 & T Agcaqol TaH & §9 7 aioid fear g, fo|
T THIEY, TAT T HIHBIST o ATI-A1 fearar 31T aereT 37e7edr AT 9fshar &
qjmaﬁr%aaﬂ?hwﬁﬁg‘é%l HTSUT HIEaT & dgd AIdr WIed eqadTis I3t
% Ueh 1T 3T T ITSeT I & | T AR Tearelt 3R 2ereT 7eTaar 915 (" amddieiamg”)
carT afeafaa g &1 afedr a8 IReT ufshar & gends, FaAye sgaart 3R
WEATS & T & IJMSUT & wrat 3R gifdcat |, eafederd fearer gamears gfsar,
feTfAT farer waTenet wishar (H3mssmdy), qd-er Garer waTers gfshar (-
"), IRTATI 3T MeraT 37877 UishaT ot fAeTRT T &1 Gigar & dgd 3T
e oY ufshar & e, 3mSHY 379a Shdteal & fAdes aa a7 3T eware 3R
FfdEeEdr el & AT QY GeTed fedrell araariden fHeor 9T o] dfgdr 3R
39-TATAT & dgd ATaRIRATAT T ITelel Hlel o o0 HT ST & |

IEA FIEIRET va WO gferar & et 3aRe gamaeT cgaanly /aardr
T (" HRU) & FT F 39 Fdedt AR gf¥cat o fAdger o & dfgar v amr
5 (27) Ueh "GATUTA SqaAR=AT ' &l " fATIAT [aaTelr GHTENT 99T I1 9 Y7 fearer
HHTEITT FIHT, ST $ft HIHCI 1, T &Fellele] #Xed @ [l [ e Ueh HATEI AaHTY
& &G H GRITT FA 8, 3R 30H U FARF FHTENT IO oY onfHer & | 3T
ol qafl EcTemeht o il bt TR 3R Hfeiet el ohT 2T il §U HYOT HATTT
SfRAT Y GIATSTeTeh JeTley T 1T HHAT a1 &1 37 Haier , dfgar

T URT 23 & AR, FATUE TGARN I WIMEIHRA 3af & SR, dqor
AT IRYT &7 FaTelet 3R i Fof (€8 ) 7 Tarelsl Ud Jatie HieT a1y

1 gfgdr T arT 208



IR & GrafRes fAfee el # @ U G2 #Asel # [Afgd afFadt &I agor e
3R A & GO F T Ifeid 3UH & ®T H Oifeld HET g1 ARSI &
HeTelel o Hatl & 3TRUT o YW Sheledl A STal Sl HcdT9eT, FAT AT ("HIFTHA") S
I, HedieheT AT , HHIIT FATUTT 3TAGH SaNT 3EqH g GIAem 3ueleyr
AT ATAT 8| IMSTH AR e o F16; 3R 3Heh TR FHATETT AISTAT3HT T T1feT
& 3T , EBMSIRY [FfaTaAT & [Jfa"e 38 & aryr ufsa #s $r arr 30 & dgd
HRUT BT GIATREIT T & Toh TEId FATHT FNofelTl HTSSIHAT IR Tafizrat o 3176
gl

S8 G, U IRFATIT YT & GRI, Ueh IREATIS &l G SiaRi & aral sl
FeATTA e, HIST T 3RET T F=T0T ofet, ST o AT TREATIA g SATIR
T garelel , ST T 3T A AT Hat 3R Ay oy foshy, afera 3ud S oA A
A8 & IRFATIT T & 9red IIieadt & Aa0T Hdal & foIv Haede 391 i
T Iy AT IrT B

3T T HIGAT o TEcl Seiedl Y Fehat I A A G A &, TaTteh HRIETET IR 386
T FRETS & T & f9T T det T Fadaar Y ITIHT Bl g1 Eigar &
€IRT 233,

TISC ¥ § Fgal ¢ fob fordl 3msdr a1 IREAIS SaRT HeTaqds R 9 & & f&
Gfgar, ffaast a1 dedhsr s are AT & dga fhar e da et a1 aRaATTs & faeey
IS HPCHT Sl Ho T TohaT 3141 § IT 8ol T SUICT B, T61 81 Hehell Ul dg 31THANSTA IT Hlofely
HTIETET SLST 81N |

TR ®7 @, 9RA &, RS A9R fgren sfafaga, 1909 3R gid farer
AT, 1920 # 3o ITATAIAT & TET T TTeh FThATIT 3l U e & 368T
3nfereRRer FHegeerc/ 3nfeerRen 3rmerar #r fAgfed & fow graerer fhar srar o |
SHh ITelTdl, =T ITATATH, 1956 I 8RT 448 H 37 HUAAT d IRTATIA & oI
3T F R A Sf3 TN IRTATIH A1 fAgfFa &1 graen &, fSiee 3= ~amarery
EaRT IREATCT el T HIGL AT 31T 71 FYeAT (Sfadia FaversT) sfafazA, 2002
a’rasa-‘i’raw]\a?‘rgsﬂ,ﬁ IREATTH & &G 7 Fgerd glet T IT=ell T T 3R




W farfaa et foras caaandt, St foh ohg TR o Uetel # g, 7 8 Teh cgaandr
& fAgFd IRTATIR & FT A A ST Hhhl & | , BTeliieh, et AfAfAg#, 2013, F,
URT 275 & ded Ig IRade Tl U ‘Foell IRAAIE, qlg TTHITee! GanT
IREATT A7 Fafeos IRTATIT & AT #, g TSR GaRT FTU 3T SFTHTSIIN
& Ueh YTl A foigerd foham STt 81 |fRr arT fohw 910 deitersit & |ry, g anT 31d
sharel $TITCITeT il H FHATAT & HTUR R AT TRTATIT o A H € T
gref|

TS B FlTIarT

Te fearelr caadrT @ 87fAeT S UNCITRAL? # fearer fafer ox faumdt amstefeien
3("UNCITRAL fearer Aree it *) & geirar ram &, oas ser g & - “oa Rarer
qict=ITer v el fafer @ g8t i oIeT FIdieadel H U Hald SIHBT 31T 8,
ISeH 3o7aRT 3R 3e7] HTRET T e AR i & IR 37 JETT1 3R 3773 Ho
& AT HAAGRI IR FHATRIT & f6cl HI T et I GIARIT #Xet 3 folw v
Poicd & [ 137E I g377dl 3R 7987 &G & 1] 47 ST TP TaodR, Ig HaTeqa
& 13 aarer giafafe 3faq &9 & 3177 & 3R 7, 3ig37d IR fFaId o #T
PR &1 5l 7 el FIATTET 3 FHE JN FRIT Helora FI GlATeed Fal Ffced
faarerr egaEer # favare st giafeee #am/”

UNCITRAL fearar #RERe & dgd RuiRa 58 Tegar 3maeaerdr & ARA
fearar 31 e 3reTHaT 1S (fearel saaanrY ) fAfaas, 20164(«3msdt _AfAT#w”) &
dgd UGI T 318 AT 3R I dr Aeigs # nfier fohar s g1

Teh SIQATT 3TSUY SeTel oh A9 =Tgl g1 I, g

2 FATSERT SATAR lefal TR FYerd IS 1T

3 UNCITRAL, fearer X faemiy AR https://uncitral.un.org/sites/uncitral.un.org/files/media-
documents/uncitral/en/05-80722_ebook.pdf

4 AT fearer 31 2Nt 31eTHdT a1S (fearem saaarRl ) RS, 2016 & AT 4 311 5



(i) s g;

(i) $RT A A 7ET &

(i)  fordY 3T9rer & fAT e ST I AT &
(iv) T Ief-Araa feanfor &;

(v) Taerdt feeTaT o1 eNfS fovam arar 8 ar
(vi) T8 T 3y 3R 3T afea g &1

fordt safFa &t 3ugerd AR 3RIT 5gU=t & AlAcs & 3T Fegfarsar, gfasar, TRk,
arvfaefer fr sreqafeufa ik Fg e 3R Fegar &1 fagavor arffrer grem|s

Th ST & & H GoiIh0T & TolT UTH glel o oW, Uk 3Tdeah o () fearalr caaamdr
HTHHIOT o ATY ATHIDA o [T 3T ITAG I ARG H dIRE Agled o ax AfAd
fearer adetr 3T e @el; (W) U caaart TETT & ¥ H ATHIRT & &I Th
fearer sgaamdT 31fEoT & Uk qd-Ushieror AfaTeh qradsha G0 e g1, (31) foiee
I FheldTqdeh YT AT 8191 : (i) AL fearet sk, (i) Filcien fGarel s,
3R (iii) =T 7 377979 § () Tafer & &3 & <& @rer, Tafer # Firereh ohr fSaft ureet aheet
& 918, (W) YUl H g8 Aiel, Yatiel # AR 390 I1 JaiereT A a7 Aol &7 qoiehifole
TATARIR FSTATAT YT et o 916, AT (IT) TSEeT H Ugg TTel, Tolldeh ol 330 Ired
A & d1g T A gaRT TS AT Al ured faeafaeamrer ar 3if@d AaRdT
cTehetent fRIET TRe GaRT TR FEAT ; AT (iv) =T o &9 A & ATl 1 o
() SEEITYC AT TAIES HhI3CTH I STSAT oh Hedd o §9 H Yoilehel AIES IhI3CT,
(W) SEEICYL 3T el Hshedlol 3T SI3AT & TEET o &I H Tallehel =il Hiwa,
(31) IR ARTA AWTHR HEATA o HEET & T H Toliehcd IR AWK, IT (6) TR
F13fAer 7 AR 31fgeFar|e

5 YT fafaaat o aferae 4
K S IRCIGEE I ACIGEE I



BTeT 81 &, 22 S[eTTs, 2021 W, 3T oh Haer 7 et ! faEqyet fomam aram § 3R vaiersy &
UGg ¥ o eI I HTaLTehcll dlel Ydaci el H FAET Fleh 38 3R 31t
3CCRIYUT (SHET foh FUT shaAten (31)(iii) H &M 31T §) ST 917 & |

T FATATURS GaRT Ficd & St & [T HYell / AAGRI HY Iqele

FRATS & HROT

ASIRAY, faT  SelgR a1 aRAre deigR gaRT edifad Ud  ~ I favigeh
STTRIeRTOT SaRT fogeret foham SiTem 17 T3 08 A1 caferd & @y Sy 3§ devell
& 3R 38 FATUT SATEERT & F9 F gEd X GhaTl § AT TG WY TSI
Jediel FISe ALl &, A 38 W3 v #hfEar 7 66% Tgad arer difear AT & @y
Ueh 31 AT STJATAT & HTY Feof ol & 1° TG et FROT & FJse 7161 &, ot
T3t Gfear Fr arr 27(2) F dd adATT 3IRUT Fr 8 geT Tehar § 3R 39 afsar
ol GTeTeT leh Teh AT 3TRAT fAgerd &Y Fehell &1 T 7T 3R o1 SEaifae =1
TAHTTCIET T fET ST &1 S o [Tt SHRAETETr Y& A & [T &g HROT 81
Thd g, T8 Hiedi & oot ¥ oo 31T 3R THT I HRATS 76T T, ATFT Fr
GRUNaT AT Higdl A 3fealld shreat 3R Uishansil & A1 g |

S5 SavHioT d FoATA TG FHOUT 7 H TAHTAE! Aol o HIEAT o FoAdTs o
T ge & 927 el o TIT TAeHIoT @ 3SRl ofieT forceit & arasye, HS3mRdr
SIS feegeTel o TGRIT & Jooltied T 6T & 3R eATodard 3UTEATT A T @ &
AR Ave [T - " 3791, Tg RFis & & 13 537 HardisT 3% (31dq®) 7 HBHRY Hi
AT 1 gadt 3% TN a1 & [lT 38 a5l N HRG T GFAT 31 3 fel v
T $IS7T o7 | 3FT 97 3 IR H, HISHRA 7 Tg e §U 3% a2 § fa 3dadh 3F
g 3 [T ~FrIfAvIge GifQaor & GG FT HHAT &1 Al FT Tg TRTT
gl # TN & 3N STV ITSHRYT 1 FHTETATGATI & &9 H 315 U5 & #13,
2016 & GIaels] & dgc [ St HHAGRI 3 felU 33199 e giffe f4ar siar

7 gfgar i RT 16
8 gigaT T aRT 22

% 14 AR 2019 T 3G



g0 0 W & AUR W, MEHRA H FHAC @ ger fear arm |
HEHRUA/GTATT IR A gereT 3R gEl IR & @Y gideddsT gafag, 3ma
Hedt & IR-gee & forv JMSIRA/IRGT & fFed ARy & forw 3uesy
TUH T &1 39T B |

31T faforera, EfedT & dad Foiedl T fAdest Hid T AW  ~gAdH ATHIaH
heTa Sifeh oTe] ImaR d@fgart # FuiRa §1 T8 @8 a1 deeRrl @ acgfaser iR
TEIASSAT, TIATAT X TASTETAT, ARG &THCT, T2 I T, FHISCIAT, FeaT
@A, TIATAT, TRATAS 3R ofere 31fe & AIEsh W IS &t AT geh Hr
GIJETUT AT HTeholel it H TEIH FTT &, IMSUT bl fersgeT 3R areeft ol & ufshar
T TATeleT FleT T AGT ST &1 3MSUT SaRT FHiedr IR FreFATHT & A8t
AT MUAITT & Soortd, 3T Repis 910 @ 7 8, FRas/afafsrar e & i
8l IR, 3T IRUMTATIRY ATAR TTdT T GTele] oIl [haT ST RIS ffdeRe
T HILATS T HRUT TeTeT fhaT SITTaT|

Teh ITeld MUY & HATHS &, dAGRT T T SIS & Iy RIerR—Id gof it
3T & TeITh Higell &l URT 217 & A IEIATHACHD HRATS YF HT Fehll &l
& YR W, 3TSUT 9 HROT TATHT FIAT ST T ST Fhell § 112 50 91G, ITIaI3TS
STg & fshsl I €A H I@A U FROT AR FIAT HfeaedRel & v T
TTRMEATcH FIAT T TS HIM |13 HTSHTEIITS IR o [ATH TR HeATCHR 3N
JRTH A FRATS & ToIT FITAHIOT & F9 H 1 FIAT &

3.  FgETET 9fhdAr — ATy fearer sgaary Y Ry yhR d@dr

g
QT 37eTHAT AT gurR AT hr RIE & et aram § fob fearerr sgaarr Hoiaes
o 3TTATAT o § H hIY I ¢ |14 THE RbecFolT 91 (3/391) Fisae oA F1H7

10 3f3et NSt dF S NI Fo0T o], 2019 THART HieTellgeT THITerEr 7401
1 amsdy fafaest & ffeas 7(2)(w) & dga gselt e

3y fafagst =1 [Jfffwss 11

L3gfgar 1 arT 220

M QereT 3ETHAAT Flele FUR FIATT &1 RAIE 6T arr 4.4
<https://ibbi.gov.in/uploads/resources/BLRCReportVVol1l_04112015.pdf>



fora# a1ex died grsdce felfAcs S Aree # Ha$ =aras, TSET =T fafer 3rferenior
o7 ATAT [ U IRTT AT & Tah ATUSRT & §T H H HAT § AR T =aramera
TSR & T # 3T HAT F dgd FAT ¢ 50 ThR AT TSR & T
oY IR-3regareret AT fAIAT fearerr FHATUT Gfshar & Shreehrst # ST 3feleld H
HAATAAT gl | TAHTELNS, T TERTG IS GarT Jg Y @r 3:r o fearen
IaRIY 37Tdceh & 3TRPdT & T H FRT Al AT g, o 3THT haed IR Gigdr
T ITeTe] AT 3R SIS GaRT TV T ATAGST T ITeted HiaTl g

STafeh ST o ST Sl ~ATRATTT T Uah TSR AT &, S T 3Rt
3R RAURST @ 3 YA W HGAT AT F IS o HIHAIS I GaTE Sl 8, T67
TAT-GAY TR IS GaRT FA0TT et A &3 i & STa @8 & feaT-ufafest & wrf &
fAdeeT ta gU 3msth & faw faanfea Feufaat & Agcaqoy fadet & faw =arafauias
IfOeROT & U Hld & IRUTATTRT [A0TT ol arel Wl o &3 ATHET &
SehellaT/GaTd o HROT GATC T Blcil &1 Sheredl & foidgel # 3MSUT hr Fiaem & fag,
HIEAT 3USE HYcll § foh Ueh SR MR TAGeFeT 8lot o a1, [HATTA Hi0T & foigerh
Ao & fAcitad X fear STar & 3R dcaeard A8 ST a9 3SR & 9 fafed
BT 8117 39 ey &I fasaifiga &wet & forg, 3msdr faffiea st &l e & v
31T § o1 T o STretep) $$&¢§TD¢W§H$Q§318, Qrdr &1 forare 3
3 TF GEATS 0, 38 ATH W HEeTH Fcdl 3R Hraf i fersaried e 3K
T g3l HRATSAT AT ST WG & 3HeJurered o folw 31aege § 3R safaw, Tad
3R AT arfofsas AU ot & forw 3med &t giaer vere e & fow v sreor

HJoTel ST TGl hl TR & |

4. OIS FT &I (AT U 3R f-d geamas & ffesior &
radie)

15 faeTih 16 STeTal, 2019 3R 18 thad, 2019 & 31Teer
16 2017 TEHET TS TAHTCT 1423

V7 @fgar i amT 17(1)

18 Section 17(2)(c) of the Code

19 Section 17(2)(d) of the Code

20 Section 17(2)(a) of the Code



3T S S{fAHT T g 3T & 2@ T & 3N =i 3R AT 2l 9T 6% &
4 U Ut GistFeH FIde [ACS oA $isiced HrA! JIsde felfACs el
TAHTTAACT, FHITHIAT =AINS 7 270 AT Y Faeaid 31afer & iy @33y &
HATAAS T Fe IR FHTUT 37Tdesh SaRT 3R eIk Hed ¥ SR T 3Tt
I FhIdqash UGN H ol 9T HATUGT TR T TG @Il FHT TG,
TAGITATET FATTHS oF d&aT 19T, IRUT ST TgaFad faiffies 9o T I 3w
3f3a722 & ATH H TAUITCIET ~IIIUTS o 32T I 3eic 6T, o s 3T & [Wers
AhRIcHH feoqoly dr ot 3R AT & IR A o JdeeRt & e ) aredids
ik & 1 fohar a1 R I8 giAfed fohar ar i fAarfaAa %o g & fow
oTE1 STl § 1 SATAT, 37 [T dAehRicHe feoqolt g o|

IS 30T & QAUAd, IRAT &2 dF Faim FSIT gRIIGFAT3T 238 ATHST H
TAHITACT Flelhlar of dfgdl # fAUTRT GHI-FAT FT dTelel 781 el & folw IRAY
3T 3T Y 3Tl T AR I Th-gE & WY HaAlG FA AT Slol gIoeahIoT
@ 3R GigaT & 3682 T UTeled of el & [T BehR ool Sif foh FaATemT 3R

Ho &l ATAFAHIOT § | SH TG, HATSST Tiol[GoFH JI. fellACS FaA1A Gl 7 2Tel
dF24, 7 TAHTCT HgAGEIE o HRUT 3R A3 i 3reiaer i 3R Ae fhar fe
3RYY 37T dTTeTeh helcdl T UTelel el H [Athel JgT Fifeh 3TeT TigdT Sl ERT 25
o ITTHR HeTT FHTETT JTdeent i ITHTIA gl fham UT| $Hh 3TeTaT, SHA Hiell
& JoABCHR o of&d ! YIed el H Hishd T g1 o & fIw A3 A wehr o
TS|

WBMSIRUT & AIAT Al A JeieR & AT, N-U Teh eAeR & ool aTel ATSA
T HTEOT T &, ATaAT, HISY T Jetiel RUT T gEATTR 6T 1ehdT STl &, STl b
foF RN 2R 66% SgAC F T AdG iR FarafAvias Tfsr ganr
reAfEd 8T Foram STTer &1 T3NSI & faudid, Srgt s ot fAeifard < fem srar
g, IIdeh & JeereT & IS Seelld 61 glall ¢ 3R 3R bl Jg GiATREd g g o
lereet forsuer 3R et g1 3R -t & e @ uger @l A WSy

21 CA(IB) No. 194/KB/2019, 964 & 848/KB/2019 in CP (IB) No. 187/KB/2018

22 \vandana Garg, RP of Jyoti Structures Ltd. v. State Bank of India, 2018 SCC OnLine NCLAT 660
23 State Bank of India v. Coastal Projects, CP(IB) No. 593/KB/2017

24 | A 27 of 2018 in C.P. (1.B) N0.89/7/NCLT/AHM/2017



ATTGET T § 3R AT &1 3ifAH §9 &t 7 RTAURST ST TgTIdT ¥l & 3RGT
Y -4 & FT A HOT Heet & Heer F A sty & wHet e
GTIX et I i ot fge 81 o-ter 7 31RdY 3R s arfeenor r Sfaa
AT glel & HROT, TRIAT AT HTAITAT T SRR Y HFAT

5. Tffd YR & FIcT &1 3ot , Soatd & faT ATS IR AT F
G IGEL

faferaAT 3R aRT=T & @y gfsd |fgar 3medr W et srdeal 1 o) e §

S err 38 3IRGY 1 IRTAATS A7 T2mES H [Affiess &TAAHT A el F FHr

TS gIdl g

TSI & HEIT: TR YR & heled, TSHRAT AT IRUT o & H Tl 81d &

()  3H ARG BT gl Hhoied THT TN3AT Soehi ol ARATAT e 3R 35
HIIT ST §125 98 TR W3R do AT T & v HedgR g
30 YA Tl &1 dosh i Fa=Tr AR FREAGH TareT e gl g, 20

(i) S8V, 3R & Sded g & ag arar &l 3fUd Hedishst HY iR g8
ARUTHAEERY, Grdl T Teh 3Adel ol S0 T |27 Higal I URT 18
() 37 38 THeTtAa F 0T & fadg Rufa 1 faurer w6 fore @erfaa
FTo1 &7 gafdy, T 3R Fares & Gaftd T8l S thT w3
AT eish ENVOT & HTHR ATeRT GIRT Tedd Fefl ETal Sl Ired Hied
3R AT et & T Jifaard el §128 3repemaeicas AfAfd & 13
38T, 2018 & 3L H UrAT fh 3MSIRYY o & Shadl gdeR & &id Hr
g i, diceh TR-TR 3fefdcll hRals & srase o 38 Siare el
fem| 98 ErdeR & ATY-TY SIS & et & 9fd IR &= @ 3R
sHfAIT, I8 3% dUTfish hoicdl &T Seade 2AT;2°

253ection 25(2)(f) of the Code
26 Section 24(3) of the Code

27 Section 25(2) (e) of the Code
28 Section 18 of the Code

29 Order dated April 13, 2018 (No. IBBI/Ref-Disc.Comm./02/2018)
https://ibbi.gov.in/webadmin/pdf/whatsnew/2018/Apr/DC_Dhaivat_2018-04-13%2020:35:48.pdf



(i) T, AR Y FIAT AT dIR HIAT 8lal § 3R Tcdsh TATTA
maﬁmmﬂmmaﬁﬁﬁa%qgu UeTel el BIcl &
dTfeh FHATTET 3Tdeeh 3Heh AR HATUTH ATl IR HT Jh | 38
Fed H HI3NET daa A fAerfAa %ol @ Gafd gEaras, s 3
TG I AT TGAT 3R FISHT HIAT A § 138 AT FHTH Hie
A 37T FHR Sl FoATH FE5F TS d o AFS H AR & 3o Fhcred]
& AEcT DI SIEIT, STET I§ ATAT 7T & A Fiasreh it $ir
Jcdeh 4o T FIeAT I FohaN ol IRAY T S5 T HRGT Jared
Wﬁ?ﬂﬁﬂ'maﬁﬁa’f'ﬁqgu Ueld aley & folv ey &
TSI GATTT TISTAT & FIY-H1Y Ak Giasmedy &1 i anfder frar aram
€132 AT, HTHCT o T2 & ITUR W, GNHA I o AT foh ITSH 1S
& Joodel H U7 i 38 FfAT Kol & Aefad fAders & |
AT TVSTAT HTSTT 787 1 AY; 3R

(v)  =tr, IR A AT degagr 1 @it & faavor gedd s
TGS g, AT 38 SanrT urar SAar g
(a) HRT 43 & dgd JAET TFUaeR;

(b) ERT 45 & TEd HH-FHedllehd HTABR;
(c) ©RT 50 & d&d 3eaIud IoIdd FeIagR; AR
(d) ERT 66 & TEd HICYUT HeAGER |

IR & FrI-TrT IRTAATTS & I S HeOdeR d dde & foIv
TG0 TTTIGHIOT & AT 3TAGsT GIT&el el T FATIR Feied g |33

HIEeT T YRT 35 37 heled! Y FETEH el & Tolos TRTATTR Y foTdgt et Hr
HTGRIHAT Bl § ATedT, IREATI Sl HHT SJAGRT & aral sl FeATad e, KO Hr
Yl IR foAa=707 7@, W8 & cTaa T Fl 38eh AR TRAATTT & folT Tellel, Ear
T YR o TIET0T R TNEY AT foIshr T wrfeaat o faaRoT & forw 3maeae 39T e

30 Section 29 of the Code

31 Section 25(2) (i) of the Code

32 Vijay Kumar Jain V/s Standard Chartered Bank, (2019) 20 SCC 455
33 Sections 25(2)(j) and 35(1)(I) of the Code



T ST TYIT 37T 134 S dRE, Teh UATHS ATl & fearelr TaATeeT, aRTHATS 33K
QeI IATHAT & 3603 § FATU 1T fEarer 3R 2NereT H&TACT IV I Tenfld Siel &
STHT TEOT AT 51

Feicq FT Fodted HT HNIedad & HAldd

AT TR & T Ieagel A Bal &1 corta anfae § o fo Gfgar & arr 208
(2) (&) 3R 3 Al F [T 7 (2) (@) 3R (37) & d6d FacT F1 e gl
SoToh 3TCITdT, Fehe1ehuT il T 3T @arrer 31K s i w136, fieier & arcical
I A F ATRAE, GO WIS F HY AP, AU AIHROT & AT
FHCRIT T SR olelr™, TR gl T qd Fehict & T9=AT Tl 310 egiehed
3791 TTARR BT, o & AT TX Yodh Toel TBR HAT ST6T sharel IRUT e
ATH W ek TTCcl oA T §ehaR gL, Tg 3 aheled T a1 ¢

e ¥ e R TRRaTi 3 v S B ST 7R F HUR O, vk e
SIAERT T IUA el IHedd WAl 3R aREE & A1 HEr Ageaqor B
UNCITRAL 31T 38 §Td WX SR &dT & [ S@eITer T Uah AT TU1Ra e foras
a1y farelr caaarRiy 39t dhctedt R FHEf S war & 3R earer egga@ar dr
SATFIT ST & TR fEarel Hryargr & Herelel & T AgcaquT g1 UNCITRAL
eanT fAfese weh fearell caart i el s HAT Teh HleTeh o el HJolel GieATercl
AT & ST Sheledl & FETH Ferlel Tl GATec Ham R S g1 hoR & foh Tg fearer
A & [T Taftr-aeheAl T HTHTIT Bl §142

34 Section 35 of the Code

35 Section 224 of the Code

36 Order dated July 22, 2021 (IBBI/DC/74/2021)
https://ibbi.gov.in//uploads/order/0341ec9713c25e4bad8ef69fh6f11e64.pdf

37 Order dated August 9, 2021 https://ibbi.gov.in//uploads/order/cb47a2c¢91437584ec33bd61bcc2bbadf. pdf
38Clause 14, First Schedule, IP Regulations

39Regulation 7A of the IP Regulations

40gection 28(1)(h) of the Code

1 Order dated March 05,2021 (ibbi/dc/68/2021)
https://ibbi.gov.in//uploads/order/99021d25ea6922dc843d3c792ef85443.pdf

42 UNCITRAL, Legislative guide on Insolvency,Page 183 https://uncitral.un.org/sites/uncitral.un.org/files/media-
documents/uncitral/en/05-80722_ebook.pdf



https://ibbi.gov.in/uploads/order/0341ec9713c25e4bad8ef69fb6f11e64.pdf
https://ibbi.gov.in/uploads/order/cb47a2c91437584ec33bd61bcc2b6adf.pdf

TeaTel Al & 59 a2 &1 T &1 & @ 8191 Toh fearalr afafafer fr eaar 7 3w
fearerm & a8 fAf T 31desT Qe &1 TehdT & IT, ST8T 3SUT Ueh cIaaTAT HaTde T
TCE g, TS oh T TITeh SHTHTT ATeTeh |43 AR H, T T TRT 206 84T & forw
feare caqamrdt 31fETor & a1y Toftad gier 31feary ol 8144 Acdiotae, 3¢ T
AU ganr [AuiRa sgaarly 3R Afdw 3meReT & fAT AT &1 I HET
eI B T HIATY o Teh ICACH S@HTS & Alefer TR fopw forarent
qTeleT el o ToIT 3TRUT e aTed & | Tg HAT T foh 3T ot fosaeTar 3R afess
& Ty WIGIHRYY T HelTeleT HIAT AT 3R Fg FlATRTT e i o wamenet
Wﬁ%ﬁ%ﬁ%sﬁuﬂﬁaﬁ%lﬁmﬁwmwﬁéﬁm?qﬁ
TIFaT Y SITT IWAT ARV | SHH 37T el o " 00 U YT & HIH ¥ 73T F¥ar
& #if3 faaren #riale] SAIGIeR 9%l A Fidger gl &' W4 Teh 3&Tg0T H STgi
3NN F& G Fd FAY 3T AT siclar 3R 3T afss e & e @,
3TIRIE HIAT & TR I STATAT ST AR 3 WGl & Tecl AT FHCLUT TR
A Uk feam|+e

Soddd & v giaaer

gfy 3mgdy afgar a1 At ar R_fagaAr & Rl yaua &1 Seogasar §, ar
3TIRMEATCHS HIHAT, FFAT T URT 220 & TEd TGl T TS AT AT HIs &35 AT
HIS 3T HATS IT [AG ST 98 3T FHSY, TGTeT F¥eh HROT TATHT AT 1 e
X Hh & 147 FigdT & dgd, I fearen cagarly & wfgar & fanelt it wraermes a7 fore
i grafares fafraAt &1 Sooiae fohar § o ag ST ofa Fehell © S (i) HeferdT
HTFAAT T U AT AT HHTAT TehaTeT T AT T AT [T, A7 (i) 38 TRE S
SeeTHel o HRUT EU IRHITAT 18T BT JIRY T e T[T, St Y 317k E19TT | ETedifeh, 3R
eIt T 3TTeholel e Toh T ST Hehcll 8, Al STITT ITT SAT T Fef RN Teh hiIs 30

3 UNCITRAL, Legislative guide on Insolvency,Page 183 https://uncitral.un.org/sites/uncitral.un.org/files/media-
documents/uncitral/en/05-80722_ebook.pdf

44 Section 206 of the Code

45 Order dated November 12, 2018 (No. IBBI/DC/12/2018)

https://ibbi.gov.in/webadmin/pdf/whatsnew/2018/Nov/Order%20in%20the%20Matter%200f%20Martin%20S.%20K .%
20Golla_2018-11-13%2014:37:09.pdf

46 Order dated July 22, 2021 (No. IBBI/DC/74/2021)
https://ibbi.gov.in//uploads/order/0341ec9713c25e4bad8ef69fh6f11e64.pdf
47 Regulation 13 of the Insolvency and Bankruptcy Board of India (Inspection and Investigation) Regulations, 2017



https://ibbi.gov.in/uploads/order/0341ec9713c25e4bad8ef69fb6f11e64.pdf

O 31 FAET 81T TRTI48 5gF 37elrar, Tiedr & dgd, a1 0O fRaT off saiFd &,
Torest | & fardT YTaeieT a1 Soeltisl eh A-ShIefslT SITHT AT BliaY I TelT &1, 34
RE & ARRITeAT TS AT B1fed & Seled & ST TR T AT el T TAGU & Hebell
¥ T oY eareT T ST AfRw o ek fearen cwaarlt ShRTar & 3refie g, foraehT
3aftr B e oeh &1 Hehcll ©, IT STATE & AT ST Teh G 39T & had o181 g1amm 3R
3R I ATAGSTHR Tl & AT T Sected FXAT & df Ig I o T9I dh I515
ST Thdl gl14°

IRIEATCHS HIAT Fedeh HIH o i 3R TRITATAT & TR 9 Jcde Risprrd
T [I2TUT Y § 3R 37 R, 39 fafdse 3eawst 1 3aar 3R 73T & 3maR
TR 3CT3T-3709T FTATEN el 8 | $H TR, M H=ATcHD AT dheel Teh YcATdall Tl
Fah HTHO &l TIERT 3 Fohal & o 3MSUT Y 31T S@HTer et TR e 3T Gfgarse
& B 379t holcdl BT UTelel I THT Sge TG 3R AgaTdl g AT I1 Jgi
deh T 3R fearell saardt &l fAerfAd %ol earT fadia eieierk & fow fhe v 3o
fuereT & IR & gar =1gr ar, dr 9faeyt #r JereT dd GHT Teh 3R Treeanior HY
AT TRV 15! TH ATHeA 3 ST TS GaRT T 7T Feaeet 1 Tapia 397 3R R
€, HTAHATCHS FIATT IS AT FHIGAS? & Yo Yoeh & 10 Fard & e
STATAT &1 T fAger & Fehell § 3R 3191, 38 el 8l AT FHTC A T ThR Hied AT
e ffése 31afer & forw afgar & dgd darw Uere ket & ek Tehell g 53

fearer cagarl 31fREvoT ganRT 3TSUT & fFATH 9T 7 Fehet aTel Ufasell &l 31T
31185 R 3R TATH Seilel & forw i fovar Iram 8, fSrast 28 Serrs, 2021%, &
RS & T, 1S o TR fonar o fearem sgaamrit HTHHoT "SHT Sl 3R

“8 Section 220 (3) of the Code
49 section 70(2) of the Code
>0 Order dated April 16, 2021

(ibbi/dc/70/2021)https://ibbi.gov.in//uploads/order/429e28f26385420ea0676c74e7f93f13.pdf ; Order dated September
17, 2021 (ibbi/dc/77/2021) https://ibbi.gov.in//uploads/order/ae82e3b9e2db0ef038e69003cflla7ad.pdf

>1 Order dated July 8, 2021 (IBBI/DC/72/2021)
https://ibbi.gov.in//uploads/order/fbe3335¢c2327ac029dd3f9592bfbb6ed.pdf

52 Order dated August 09, 2021 (ibbi/dc/75/2021)
https://ibbi.gov.in//uploads/order/cb47a2c91437584ec33bd61bcc2bbadf. pdf

>3 Order dated December 04, 2020 (ibbi/dc/51/2020)
https://ibbi.gov.in//uploads/order/e4dbc09f8da57699c9b70e57ead 7fc58.pdf

>4 Circular dated July 28, 2021 (No. IBBI/IPA/43/2021)
https://ibbi.gov.in//uploads/legalframwork/c3d5d1bd7b451572b4deaOcfd7bcba3d.pdf



https://ibbi.gov.in/uploads/order/429e28f26385420ea0676c74e7f93f13.pdf
https://ibbi.gov.in/uploads/order/ae82e3b9e2db0ef038e69003cf11a7ad.pdf
https://ibbi.gov.in/uploads/order/fbe3335c2327ac029dd3f9592bfbb6ed.pdf
https://ibbi.gov.in/uploads/order/cb47a2c91437584ec33bd61bcc2b6adf.pdf
https://ibbi.gov.in/uploads/legalframwork/c3d5d1bd7b451572b4dea0cfd7bcba3d.pdf

3R 3 Secltell & TROTHEEET Hifgeh STHTAT 3R 371FRoT § forsenrart gram|”

R # 3ua g T 1,00,00 SO T STATAT AT oeh 1 25%, i o T8 g, 1
$[ITCTeT fearell sqaarl carT foham SiTven Ife 9 3= ardl & ary-ary |igar 3R
e fafage & dga Tehdienor, Reet a1 39Aied a1 TeTd TheThior G Hlel
# Tathel TG &1 S8eh 3HelTdT, 2,00,000 FU ST STATAT AT oeh T 25%, ST $T 31feh
8, I ATl feaTell sgaarll  SaRT fohar SiTver I 98 3= aTdl & |r-ary
fRcTeRet & T il & cohtra aTel AL T THIHR I & | S e TS @
TafieT TR o IR-37gTerait & foIT Hifoeh &3 aTel foham arm & S8 ReplS &t t@a
H Aheldr, =arafaAviged USRI arT SIRT AT &7 drele &t H fawheldr,
gra e ATaET & dgd Yo hU a7 alish & TaaTiaeh 9NuT it & fAtherdr, 37919
HATETST 3HTAGeh! § AT 1STeAT Y IEAIHR et H TA®eldr 3 Ffgdr & dgd 39
Feredt 31 faffiest 3 IR-31egaTerT |

R #H, W W AT &Ifdica I HIAT FIhT &6 doh [«IIAT GaRT o HI ATl &
3R 3IETHT FOR Tl &, Tordd dad MUl SATFAIId §9 & STRGRT grem g
feTfad cafea o) oy fafert & fond off graeitet 1 3feTdTeleT & $¥el & HROT g
e dTeT T STATAT ST ST &, Te: Tg 3Teh ITEROT oh SHROT 8155 SHeh 3Helldl R
H, digdr s §9 @ Fifgew &3 T GAT 3uaH HIAT § S fob Fgdr*e & amr 220 &
dgd 3R 3MSEE3NE (Alsde 39-Tae 3R fearer caaandy 3iffeon & ome fawr)
faferaa, 2016 &I 3L & TS 24 (2) (&) & Tec fohdl 8T Sheied & Feereet AT fhdly
Y Taferad & Socige & forw fAuiRa T 37T Gondl &1 g« VAT FIS ATHAT 6! ¢ &7 &,
STET AT IadriT IR &Tiica UIdet hr HT4T 378 8|

T @ - fearenn sgauiRat & fav fafeer RfYs saawar & dga FaEed!
1. 9R=w

55 Circular no. 2 of 2018 issued by IBBI dated January 3, 2018
https://ibbi.gov.in//webadmin/pdf/legalframwork/2018/Jan/CIRP 2_2018-01-03 18:42:00.pdf
56 Section 220 of the Code



e He s Toraal TRIHe! &l HTHAN TR Tl shefelt & Taeret o fore forgerr fomam simea,
T A ¢ fo 3eTehr TR Il SNT@H i v FAgeaquT hife & @1y &1 9raw
3R G, T T H el T JeTeT il §U AT HR 3o 37 IRITATATT & Tl &
AU et IR STRT Shuell o T TRAURSRT T g a1 THem faaehr 3egiel shdelt &
319817 <1 AT T 351G AT (AT, ToleTeh AR T 3 Huell 7 IS Hed 8l ¢,
8 GIaTeT AR, Sl hdel 3791 3R ol REAT T T Tehl 8, TIh) |

g AT W 38 b I ISdTel hlcll ¢ ToiiH TGNl aRT YRINHhT o 3TaROT
Tl &1 ST §hell §1 #7197 T T 4IRT 2 FRITHET & Felcd! &l Tah gTaciiehe] e
FIAT &, S ToF 3ThT e & 3R AT I 3Meholed d THYT T 7T 3 e
I Seerte fham I & faffiest AT A HEM| ORI 3 Yol & fow oF @R
AT § I 3T BauReR & foIT 3Ucietr 8 Tehdl § ST8T 37 Shaicdl ol Sedds [T
ST &1 €T 4 4R 2 3R 3 # ugarel 10wy g3t o1 Tuve atet & fore grer & e
AT 3T TIRTLT & S & | TRT 5 H F2ATH o = ATATer H 37T el & 3fegaTelsd
T Al St T wfohar R sgaarRat & forw ARRArS @ ==t & 718 &1 3 A, aw
6 3T TATHAS ST I FRTET JAR Il § Sl earell sIadqIyAT (TS digd) W
SR BIcT & 31X ST & o & Tg ST IRATHRT hl eTeh eheled! & JGTA H @ &
foIT STaTecE 38T & TolT Ueh TR UeTeT T g

YRATHH F Fered 3R 3eargas fav gfaaer

IR g & §9 A, 92AM8F & T H HA o dTel Afed Qe sgadqrdy farar
IqErlt 81 &1 39 a2 & AT & & 394 s Aoy caraaiR@s A g,
=TT 7 37TH R 0 3eTeh fA0Te o Ui $o ge deh AT fearar g1

57 Lightman & Moss, 12-008; In re CE King Ltd [2000] 2 BCLC 297, 302—3: “First, prima facie, what the
administrators should do about [a particular] contract is a commercial decision. Secondly, at least in principle and in
general, it is not for the court to interfere with such commercial decisions: those are to be left to the administrator.
Thirdly, if the administrators are proposing to take a course which is based on a wrong appreciation of the law and/or is
conspicuously unfair to a particular creditor or creditors or contractor of the company, then the court can and, in an
appropriate case, should be prepared to interfere. | put it in that somewhat neutral way because even it is appropriate for
the court to interfere, the actual course the court should take must inevitably depend on the actual facts and
circumstances of the case.” Goel v Grant/ In re Meem SL Ltd (in administration) [2017] EWHC 2688 (Ch): “The
threshold for the court to interfere with the decision of an administrator regarding the sale of an asset is at least as high
as it is in the case of a liquidator, given that administrators are typically appointed in order to achieve speedy results”
(emphasis added) [37].




Ueh YATHSF & IIH YT & JfPRdT & 9 H,58 ~qTAT & Th JfPRY & & H
ST o foIT,% AR Ueh A9y sqaa@rll, St HTHd a1 Jaa@rRl e & Teed
B &, & T H ga@rRYy FIed 8id &1 A e ’faeared g &1

RITH & &S ehelcd JUTToleh § |51 Teh TRATHGT T YEIAT H, Ueh JATH T heled & foh
96 36a%dl & dtiMioleh UETIsha & HTHR TRIHST & 366 i feie &Y, ST foh
fearer srfafage 1986 &1 Tq @ 1 & 3Tede 3 # HuTRd fhar g

()  YsI T Teh dfeld 3YH & ¥9 H §d14d;

(i) HYUAT & AT W FYeAl & oldGRT & [T dgal IRUMH Ured FHtad T
HHATTAT g (Tgot T & g foa); ar

(ii)) T AT UH G 3T FIIATT I ATUAT SIAeRT & TR0 el & faw
gufa 1 wifed|

HEcdOT §9 A, HIEUIh ST 3882 Y AT oA o AT YeAclm 8, 9 Fenfad
FT T vt Raurent & Rl St wraflerar &) SirdY § 31 sagamaes & sdear &1
AT &9 A Tohdeh U § 2 3aT6X0T & folv, Ife hig qaeuTIeh Yol &1 3 AT A A Th
T TIA HIAT &, AT SHPT ied 19T foh I8 THIT FT T FUT & SIeIeRT & 5 H 1
Y152 oIl &b, S E craR JETfeleh 362 ("Ueh T 31feeh FRIaTT a1 AT
IAGRT & TIATOT et & ToIT H e & THE") T TAT FAT &, Tl SHeT heled Ha el
& AT HRAATT AR & ufa grem| 30 Feufd 7, csgaeurds 1 had Ig af¥ica
¢ o 98 THT T @ FUA & oodeRi & ol B IATTAS T H THHTA o Tgar|®
SRITEe T AU foh TR 36893 T TTER0T 3T &, Shael e geilcll o 37efieT § afe
TRV Sesard # foram aram & a1 ¥ &9 § Taehd fonam arm or (38 3 # for g o

>8 Insolvency Act 1986 (IA 1986), para 69 sch B1.
59| A 1986, para 5 sch B1.
60| A 1986, para 6 sch B1 and $5.390 and 390A 1A 1986.

®1 |n addition to the statutory duties outlined below, an administrator has other duties as an officer of the company (for
example in relation to employment and health and safety). The focus of [chapter] will be the duties specific to
administrators. (Lightman & Moss, 12-055).

62 para 3(2) sch B1.
%3 para 3(4) sch B1.



3T YT Ig FET Al Fehell AT fob denTfoieh qeToshat # 3T 368 T HTE0T
AT 37T §T § ITG@TR sTgr AT )%

S 37T, Teh TR o IR heil oh TeEleT oh G H 3R TR & JUTfeieh 3e6eT
I gTed et o forT 3rett 3nfea & HAAH g WA & fav caHs
denfaes orfeaar 3 sded g1 €195 I Junfaie Shded Teh T & s AT [9fe
shacdl @ fchedT 8 o3 gU 8| e 9T AAT faft sheied § (i) voh dearfiis & &7
H JemES & hled; (i) 3T STt 3R Pl & AT FI FIA & ToIT FARTH Hl
wded; AR (ji)) tFTENT 57 dgd IATS & Holcd |

I Ugdl, Ueh YRITH 319eY 31THehdT & &T H YT & Ui 329110k shoied! oT [adgeT
HIAT & | 3T hcredl H ST T haed, TadT 0T et T haed, 56 3T Ral & caxra
T ST AT §1%7 ~ITATer o TIT Jg T of9Med Y B3NN & foh Teh TRMEeh o Teh

ARATfAF FcIcT T FeousT [hT § | ~ATATAT “FTeT FETET FR... 3R [FIUTTE )
PO ST Il IR IGHT 13T & 13 #ig i1 3Tl et CAT 78] FRcr/® Hieer
1 fafer & Q& S 3eTeX0T § ST8T YAl el dTell o Teh YRITHh GaNT dRaTideh sheied
% 3coldel ol ARIT ETRT g, 361607 & TolT, 3RIUT & YR W o Teh TEH o
319 faaeifieR & fondl faQy Raurdy a7 Feger & f@a # forr 899; ar 39
AfFTAT 3R FT T TN FIS THT GG TR FATHCI dl €T H 3@ H TA%hel ¢ &
3R 3roraEfarer 7 81

YRITEE & 32118 e & SR N fhar Sireem afe a8 yemdst & el 3682
I 3TEOT A & Tdehed Folal g1 3o IRFEAfTIT &, gergs gge g ar
AT AR & &l &l T Hehell 8, Gleliich a8 IGITETT AAGRT &l Ueh dRaAT A

®4Davey v Money [2018] EWHC 766 (Ch) at [255]; In Re Zinc Hotels [2018] EWHC 1936 (Ch) at [98]
85 paras 59 and 70-72 sch B1 and sch 1.
®6Davey v Money [2018] EWHC 766 (Ch) at [590]

7 In Davey v Money [2018] EWHC 766 (Ch), the administrator’s duty to use their powers for proper purposes was
considered a fiduciary duty; whereas in Re ARY Digital UK Ltd; Brewer v Igbal [2019] EWHC 182 (Ch) it was not: see
[44].

®8Re Edennote Ltd [1996] B.C.C. 718 (CA), 722.

%9Davey v Money [2018] EWHC 766 (Ch) at [588]; Re ARY Digital UK Ltd; Brewer v Igbal [2019] EWHC 182 (Ch).



el SoT STRY TN | 38 Hael H, Ueh &I 1 ATUAT Aefer & gl & fow te
TR GaRT TAARITUDRR T YA, TRATTHE heled I HT g1 TehdT g17°

G, Teh TRAITHe 7 T STl & Tl &heled § o a8 319 Sl & fosuresT # 3fad
CEHTeT 3T hlerer o HTY SR Y| TG Teh &I heled ¢ R T o Gl g of3il
# 3cUool gIcl 8| =TT & foIT Jg Il ofalal T &3 & 1o Ueh Jirdeh o 54
heicd B Ieetel hal §, STgT SHehT JTeROT "HTLRUT, Hel SFaHRT" AT "giferd
el 3R AT STGHRT & HleTeh @ I AT §171 Jufy Ig Ueh dearilieh heled
TGl &, 3 FHicT Pl It Hlel dlel TRATHH GaRT [AHdTU (ST foh oA Tt dr
IS 8) d@ATTHS Hded T Jedded & Tohdl ¢ Ife, 3&E0T & favw, I faas &
TCHTHYOT IT TG TAH AT Y €17 H @A H faweldr o1 &Y enfier a:3a &1

e, U 9l S o 37efeT AT 3 Ueh ATRRY & & H Uh RATHS HT hoicd
g T ag [ocueT 9 @ R |72 FTET Teh Y2 VAT el A Aol BT &, I
3o A3 ATNOHR & TR GEAaT Y Tahell &1 U5 6 fAguid ov 3menfa §
o " =T 3791 JTEFTIRT &1 3 avE & &7 e $ Hgatc o7g1 G711 13 T§ FT°e
G G TG 1167 & 1T B X7 AT Gl

gTcllTeh, TG Fheled Aol SaNT TG & el o] Foram ST &, 3R et 3mdest
gg a2 fafRise gIem|™ 3emexor & AT, T It o] & Thdl &, STeT H&d fafeh
R &1 gree &tal & foIT TRIrEsh & 319 & IROTAETEY 3e]fod, SgATT a7
HUHTASTAh IRUTH G| GgHT Fad HECleldl [fACs (IREATIT H) FoAlA
5736 # UHT 8 HIHCT AT, ST8T el Hal FATAOT & Y el & &rar feRor faeg
# enfer fopam ara o, forad T S Thare g3, 3R SHaEdTIH o faerd & qnersT
A o ToIw FgATa 781 ST Ig AT gl W fob girdeh &l T fafte fEufa s

7ORe One Blackfriars Ltd (In Liquidation) / Hyde v Nygate [2021] EWHC 684 (Ch) at [230]-[231].

1 Lightman & Moss, 12-042.

2 Authority has been divided over whether the rule was limited to “unconscionable” behaviour or “unfair” behaviour:
the Court of Appeal recently established that the test is one of fairness in Lehman Brothers Australia Limited v Downs

and others [2020] EWCA Civ 321 at [68]. Given this finding, there is likely to be overlap between the application of
the principle in Ex parte James and paragraph 74 of Schedule B1.

73ehman Brothers Australia Limited v Downs and others [2020] EWCA Civ 321 at [68]-[69].
74 Lightman & Moss, 12-044.



TGt T ITATT el THGEAT FFH AT ST et g1, NI =a=erd o e
ol ek ool o ToIT TfcigeT sht TgeT &l

Sch 3TAITdT, Teh RIS TR o STl 3TTRUT & ATETH T 31 fafte dholedr (AR
T & AHITAT STTFd9Nd gIfdicd) T TEUT X Thell ¢ | ST RE o &lAcd ol ATHTT
Taferen el & ded T AT ST FehdT & (SHE SITIRaTE! a1 31T 9ehcd # @
Teh & G &, o1 o 37 grerer anfarer ar rder arereT Tiforen) | gTelifer, Teh TRIMEh i
T RaUReT hehaicd &l ot & Tl Uah AW adish & 1 ol Y 3T ThdT 8l &
. g UUATHS & JUTIeh a1 Ty it sdear &1 ve Taarfera fgear s18r §1
AT $r 9RoT & foIT 90707 U 366 &, 3R Irafie e gt azar iR
aRFEAfaat & 3l A, fduReS! & TTY 39el STAR H TITATIH GaRT Fgl 315
T &Y 1S 1T IR BT AT | fAAY FT F, Ueh cgaTamIe Fi fafse gfafafaea wa
T 3T Bl & ST fgdur garT feiR gl &, & fay aRkfeufaat ar saaeums
AR Fafad fgaendy & T e [y Haer gl hr 3aederdT gidl §17° gTel o 3a1g ol
H 8T RAURST  JAdeh! & TTh g1ar et H 59 g & Tadl W) AR f&ar §,
375 eMfAT § : (i) PIAT T TS HTI Teh 3 TH WIIGR, ST oITORaATe! & Ireld STt
A STaT FAT & (HSTTHHT 3TeTPed FA17 T36i1 #): 76 3R (i) T AR ST o
H Rd &uar Fr 3niea & foshr @ gsnifaa a1 (o eav fofAds oA
HISHATCREI3HFTH Terord)) |7 Gleil &1 ATHell #, a1d fathel 6| NATEHAT 3cTehell
FATH T3l H, IS of ohd 1¢AT fob VAT el ITTHY gﬁ?rr,agﬁtqvﬁmgtr%

INT HIAAT § 3 TAHIT SF T¢I 97 GoIraahl Gv s fFAa1T a@Hier F71
FAST YT FGAT & AAGRI & Bl H F1f F4at & folv goraahl o7
¥ T[T bRl Fcied 3 Gidgel §19TT] #is F3H 76] e Hebdl &, IR
08 FETERYT JTA & T § ST ForaFd F AR geT @ T
SIFAIT [SIFAGIYT &t §T GrT ST

3 #, 38 o1 T ¢t Forraewr ¢ o RAURS Jg e S hr RITRALYT T Tt & b
SRITHRT o IT Al YAl T IThcd Fel o forT IR ek IT 3der A=A T ATfTer

"SFraser Turner Ltd v PricewaterhouseCoopers LLP [2019] EWCA Civ 1290 at [70]-[71].
76pJSC Uralkali v Rowley [2020] EWHC 3442 (Ch)
""Eraser Turner Ltd v PricewaterhouseCoopers LLP [2019] EWCA Civ 1290



SI& el 3Taehcd & AT 19T oY caTeFaTd ai¥icd dgeT fohalm §1 U S A §
TSTeTat TshT Tfoham # SrRIrent & TEROT Y YaAtcll ¥ arell aTfeal o Fremmeent 3R farely
31T 9TEN & o1 AT ToishT o HITeTeT sl THTTAA el dTel T&TH o siTel [H T &1 3T
ofaTTT AT o foram §178 grerifen, %Wﬁﬁmﬁﬂgwaﬁysﬁ
3R IR 37eRar & IR #gt [Far 8, 7 50 R & g9 & T 81 & [T & th
SIRITH o 3] Teicl SFagR fohdT §, STEAhRY Hed T JTaTRThdT g1l |

2. AT A WATHS Y Faoilelt & & faw o=

SIRITERT o JTERVT T oIl &t o Torv & yog@ denfores o= &, Sid foh fearer srfafaas
1986 T 3TEE W1 & 3eesse 74 3R 75 7 uiRa forar o § 31k A sfeai@a
g1 3eTeae 74 3R 75 & &I T 3R T ¢ o 3geoe 74 TR H el & Faer
U FER §, 3R 36Ie08 75 U TTHE & FHaaR 8 Harad g7 siar fa arr fear
AT &, e 74 3Tdesl # e g ¢ T a1 3Tdesh I e T 'g'BHT%; Tsh
RITHe @RI ETaR Teh HEcdqUT Sheh & olfehel JaTIT o161 §1%° 38 YR T, Teh
ST TGN T HeTooG 74 o dgel el [Helel hl FHTEAT ¢ 15 SHeh TaolieT, STgt
Teh TETeIT (STCTSaT aTel) TRITHeh GaRT Sheied & et &l &ral sl UTedl o, SUged
AT AR 3TTTDe 75 o cgel Ueh Tdee gl |2 3feedie 75 o g, Tgdl e Tacdld
3YAR JeTel el & i1, SleAeRT AT IRIETAT3N & AT e ot & forw gemafaes qui
Y TETT e & TorT &R 188

JHedq 75 & dEd Jallaar

IR AR & dheiedl & FGU A FauRs gAldr & TIT 3178 IR 3uver fomar
ST} aTelT defalsh T 3T @ 1 &I 3egeoe 75 & 3eeoe 75 & dgd, M

8Clydesdale Financial Services Ltd v Smailes [2009] EWHC 1745 (Ch) at [31]; Davey v Money [2018] EWHC 766
(Ch) at [588]; In Re Zinc Hotels [2018] EWHC 1936 (Ch)at [119]-[129]; Re ARY Digital UK Ltd; Brewer v Igbal
[2019] EWHC 182 (Ch) at [95]-[96].

SIn re Coniston Hotel (Kent) LLP [2013] EWHC 93 (Ch)at [69].

80| ehman Brothers Australia Limited v Downs and others [2020] EWCA Civ 321; Four Private Investment Funds v

Lomas [2008] EWHC 2869 (Ch); Fraser Turner Ltd v PricewaterhouseCoopers LLP [2019] EWCA Civ 129, as
discussed below.

811n re Coniston Hotel (Kent) LLP [2013] EWHC 93 (Ch)at [69].
82 |ightman & Moss, 12-064.
8n re Coniston Hotel (Kent) LLP [2013] EWHC 93 (Ch)at [69].



JTGTAT, Ueh URITHE, Udh IRTATIH, Teh ol AT Ueh IHAGRT el & Ueh TRITHE &
3TEROT T S o fT 3eTeld & et T Hehdl §1% 3T 75 & dgd et &
g 3R ST SATeAT ATET foh STTEUTI

(i) U= & 47 AT 3 Ul FT ITeTd STAATS ThT § IT 380 A I@T &,

(i) &Y= o TF AT 37 T & ToIT SAaracg 9 AT g,

(iii) U & T H T AATHS T 3T Felcd I Seddd [har g; IT

(iv) IR T eI qraT a7 819
safeT 3meRoT T U e fafaedr it 3e1eoe 75 & araR # eldr & S Heedl 81
fadw w7 @, 3faa S@swmer 3R Hierer #7193 A F T ey & Y off seawa
T d2aTileh sheied & fohdl T ettt 3Teasa 75 Golal & ATETH F 3T ST
ohdT ¢ 37 faffesT 9o & Scledl & FaU H s rery foreT HeT Alsten! &1 o1
M, & IR TR fohv a10 §1 ITE 31eTeee 75 o T8 Tgd o [T Ueh 3Tt Hhel
BIcT &, oY #ATATer & T YRITHe &l €eT AT HATRT & 33T, oI AT T
3MTERT S Y, SATST T $ITAT el T, AT Seled & 3T T YT & TIT A3 &
T H FHYeA bl HUTT H Tk T T AN9TETA A T ATFA B
Teh TRITE & [oIT g §31d ¢ T I ag 3r7ede 75 & dgd 3ol Irr Sirdm g, @
g8 39 3TYR W &IAcd & Ted & [oIT e ¥ ohdT & o 3T SATTERY @ 3K
39 & @ w1 fhar &, 3R ArEe i IRfEufast A e A t@d ge, 39 3w
& e1fiica T &7AT fohaT SITeT anfge |88

HqeBq 14 & T gANIIT

SH 3Tel1dT, Teh olela} AT TR H el T HEET HeTea W 1 & 3e<aq 74 &
dgd Ued & foIv sarIeld # 3TdeeT X TehdT & oTel
(i) SIRITHe I Y 6T ¢ AT 38 3HTdeeh & fgeil ol ofendTe '~I§'dlo:| F v
el Alich @ & fahar § (1g 3tehel I S0 1 W 31 Hewdt a1
AR & T TH=aT H); AT

84 A broader range of stakeholders therefore have standing to make an application under paragraph 75 compared with
paragraph 74. Para 75(2).

8 para 75(3).
86 Companies Act 2006, 5.1157; Lightman & Moss 12-067.



(ii)

(iii)

YR ST g O PRI el T YEATT HIAT & i 3Tdeeh & gl ol
T TRIh H FH AT T (TTE 37ehed AT S AT THY 3 TewAT
T JAGRT o T GHAT H); AT

SIRITE 379 1Ll Y Scfoll STedT IT HRAeTaT A el e IgT & ToTctetl foh
TNIT AT B

oY, 3STRIT SJohaTeT T raTr? ha fafer o ATeTs & Fo Rl 9= 31T €, graifs

NI =TT A gTel 81 A ST ¢ fob 37ede 74 # Teh 419 GRAT g, 3R
ST ST TRIETOT ST T a8 3ol § - AT H TN A 37 qdefor &l
WA T8 A § 157 T 81T, ASeT AT Fefe & T 7 39NN ARG HeTed e

¢ o T eI I TehdTeT g1 Hehell &

(i)

(ii)

oW Tgel, TE Ueh HEcdqUT ShReh 1IN A yemaeh fearer siftrfaras
1986 T T W 1 & gl U= STEIAT3N & HTAR, IT ~ AT &
Teh JTCRM & 3TAR, AT AT &G @ oeleRl & &l & 319= St @r
HEHATIYAe el hl AT STEATIT & ITAN A X I &, ot Tg Th
HEcdqOT ShReh 19T : g8 T ey oft gemra & 9=, I8 Gstraen
oTe1 & foh 31eTeDde 74 & JATSTaAT & TIT TRIMHe & ATEROT 3He] oI glam | 8

eaT, A genfad SeTeRT a1 Fewat & 9fd 3FATET a1 fasies yagr
BT &, T TG eI f<Icl eJehaTel T Hehcl 81 Hebell &, Bleliich 58 HHIA &
d AAGRT o fedl AT TAMHA o 36527 Fl UTed Flel & TG H waraifad
SEIAT ST Hehell 1% gTelifeh 3feTeicl SJehaTel o ToIT FeTTfde Sleiart ar
HeEd & fdl fasieen a1 AHTaqUT TeROT &Y ITAeThT 7Ll 8,2 TS
3R g T - forar fondly fasicen ar AesmraqoT 3imeror & - Jg fe@ren

87| ehman Brothers Australia Limited v Downs and others [2020] EWCA Civ 321 at [83].

8| ehman Brothers Australia Limited v Downs and others [2020] EWCA Civ 321 at [84] limits the question of whether
the administrators are complying with their obligations to “a factor of great importance”, rather than breach being a
prerequisite for intervention under paragraph 74, as established in Four Private Investment Funds v Lomas [2008]
EWHC 2869 (Ch) at [39] and followed in Fraser Turner Ltd v PricewaterhouseCoopers LLP [2019] EWCA Civ 1290

at [76].

89Hockin v Marsden [2014] EWHC 763 (Ch) at [19]; Goel v Grant / In re Meem SL Ltd (in administration) [2017]
EWHC 2688 (Ch) at [44(i)]
90| ehman Brothers Australia Limited v Downs and others [2020] EWCA Civ 321 at [83].



37T9RTS &l Toha § b TR & §Ed&iT & fov yamdes &1 Ao
afage &1%

(i) R, AT T @ ARl A JHAE GgdE drel AT & o
aifotfoge 3 TEIc &1 Al 58 Y & eI g Hevell © Toh SJhaT a8
oTe1 ¢ Toreeh forT 3@ 87aTctat hr 3rale &t STt =1fgw |2

(iv) 3T H, 3T 74 & dgel Ueh 3UTT hd ol Ueh olelGR o &9 H T &7
# Uh AelR & TIT 3UcTstl g1 : 3E1e]0T & I, Ueh el 3iefeda
74 & & TGcl I §heR et BIIIT Al TTehaTeT Y I fer vl &
a1 395 AfaercHs Tatl & qafd g1

helol SIIGRT IT HUTeIdl & HEET o T 3eJeo6 74 & dged Ueh 3Tdes diel & [av
FTersaT 8, 3N (T8t & TEel3it & Hatr ) 376U et 3ahel 3Tdceh AT Hefl oleTaRT
T [T T FHIIAd Y Hehel &1 IS 3eJede 74 & dgd Ted & foIT T 3rmdest
el BIdT &, o FATATe & 9TH AT9eh ATFAAT glcll 8, TorHH TRATHF 1 Teh AT
HRATS it AT o1 et AT T e & eTal T TAELr T AT §1% iTesde 74 & g
Teh 3TAGe T ST YRATHH T GEATTAT HIRATS el I Jehe] o foIT fohaT ST FeheT
¢ (AT &T ATY FT IS HRATS T FHIETT FLA & folV) | 5H RE, T Th [AVETAT & foIw
Teh 3T & HHAT 8 Hehcll § 3N FARATST 3Tdee @l HOY it AT 01T ot #
THTA FASHTAT X FRIAT I FohdT ¢ |95 #ITATET I ATFAAT AT Sl TATHF GaR]
THTTAT AT T FITT T $ITATT et T A ol FI IATT el & fw ged
AT & , BTellieh TG HeTeq 74 I 364 w161 5 1%

JHeaia 88 & dgd Jelfaar

91Goel v Grant / In re Meem SL Ltd (in administration) [2017] EWHC 2688 (Ch) at [44(ii)]
92Hockin v Marsden [2014] EWHC 763 (Ch) at [19]

93Fraser Turner Ltd v PricewaterhouseCoopers LLP [2019] EWCA Civ 129 at [77].

9 para 74(4).

% For example in In re Zinc Hotels, Zinc Hotels Investment v Beveridge [2018] EWHC 1936 (Ch), the Court applied
the American Cyanamid principles applicable to injunctions when considering an application by the shareholders under
paragraph 74 to appoint an additional administrator.

% Lightman & Moss, 12-064; In re Coniston Hotel (Kent) LLP [2013] 2 BCLC 405, [36].



SHh 3T, FATITY 3T W1 & 3HeTeoa 88 & e Teh FRITH hl GTol 3l TS
C HehdlT 8| 3eTeoq 74 3R 75 o faulid, 31eTede 88 & & d 3MTdcel it & ferw wfdsar
TRt 1 S AU ook AT LT &1 ETellleh, =ATATerT = AT & foh TRIEhT
haol SHTIT ECT=T TTHTT A8T &1eTT AGT F1 S JeoTehT TTART IET & HF g1 AT & 17
TSI, TE THTEAT o181 & Tob F AR Fo ahcledl #7 Fedae ~aRITed & fov
3e<B5G 88 & el Ueh TRITH I Gelol ohl G &t o foIT waiTee e g

ITEET W1 & 3eIT0q 88 & TBd BCIV Sl dlel SHaEUTIeh ol Teh 3CT6X0T GIH
Sed¥ey |V T ST RIAT & A 7 9T ST FehdT § | T U & TATHT
of 3o aRFEUfaTt 7 dr-Ueh gemae & AreaH & 3fed st &Y Sigr f=Kar o o foshr e
Fed I Y| ST o gemaer 1 o Ii-8e foshr a3 Feltg &1 2, v fiar ug oy o
o gemgenl & S fedl & e AT ST 36 THTET &7 A 3H &Td T ST hlad F Udhdl
T o T 3oTeh! B o 7T Ja-TAg T Hellg H SITORETET 2l AT| FRIHeht o 3HTdee
@rgddléﬁwc‘lqd 3T 3579 3T &1 faRre fonam, T ==amamer & fasuey & Ser
T&TTcH I, 31 3o7ehT frsueTar T T 31X f@dl & caia &l 3SR fohar (98 gemaent
I §eTol T 31IG2T 31 | Ugel, FATATerT o FRATHeh! T glerent T gfersar 3R &anfa @
3MTERT & Y319 W) faa 3T 3R R 317eer 311t 3MTdeat sl NedTied M| IJg
AU 58 STl T TS &l § Toh ST e H& Shciedl o et I1 58 ol & HaT &
SNTEH T TS HGT FAGT &, TS Aeh TATATAT 305G 88 & el ITAGaAT 3l Fo Flal
T THTGAT =T8T QT & |

3. & FTEI: FYA HY AT a1 & 3T Fic FT Seaded

ST R W Seor@ R I §, gerae & dRarile daedr AR 3T slerer 3
SEHT FT YA FA & [T 3T Fded A’faeared & Tohd & | 3a1fld FdeT &
JeeleeT ol GRATel ST YB3 TH & foh Ig 3T ierel 3N ST hT JANT A b
TIT ahcTed &1 $197 fe@retT & | T, Telcll =¥ aTet 3RaTieh shelcd o Seelte i T
e T JATH FIT T §, a1 TRICATAAT JRATTAh heled & JeadeT 3R Hled &
Seaae & fov 3T Sierel 3R S@HTS 1 IRIT ofeTel T ITAT it &2 S o saw

97Vegas Investors IV LLC v Shinners [2018] EWHC 186 (Ch)
98\/egas Investors IV LLC v Shinners [2018] EWHC 186 (Ch) at [27]-[33].
9Vegas Investors IV LLC v Shinners [2018] EWHC 186 (Ch) at [35]-[36].



IATH SehaTel & BTToIAT ATHS & W 3T §, 32310 T & Ied®el ST Addld &
T lereT 3R S@HTA & FHicled & Iedad & AT 39 JAWH 3TAR & T
TARHI &SR H IUcTet] YAEATeAIcHS AT iveeh TR el §[1% §aX
SATH Gehellel H, STET @heicd & Seoitel i Helold AT foh U=l Sl HET HUT Teh Ha

Hed W T 15 oY, 1 AT 75 o1 o SArwaTe H3MES T Hediehed, Ieerae
Tl & faodid, oot & fafdr ox foshr 7o 3R 3Ted & Hod & I AW & T H
fopaT arar gr (10t

U It &TeT oh HTHT § T8 Teh JATH o el ol FEF JHTRE IT ITTEAT 1 o
Hed U ST g S 3MUR 9T 32 75 & g geilcll ol fawg & o geimeen (3iT)
H9eT a1 Hcfedr HR AT 3l H 3T Hiere R S@HTT Tl & Ao gl
FHdcdl T FeHe [T AT ; AT FoI1H Heil, §aX §I1H ST 3T g8 TATH AT |

Y ATHA 3T 91d FT U [CTaTT 30T Yeld Fld & [ ~IrATeIT Teh YITHS &

3{TAROT T 3Teholed hdl hI 3R FAT Ieaad d 31T F e FT Seadd ATTHT

greT 7 6T | FHETaetiene & :

(i) 1T ATHST &, T JAMHF T RIFRT o 379611 AT o a1 FHaeir hr
HET 3MRE &l Tqqurer X Tkt 1, 3R foshr o) I 1R Sfemmay arar
T foh g A Hed W AN SdT ITH Hell 3 8188 FA1H FATeIe et &1
faeTa &7 & ATy wieet T Jufy Hr Fh & Fafaa €, et AT A
THITA et dTel S ThR o T A AR FHodteheT TR [GRT i Teh H@olr
2fT| SR FITH ShaTel "sUToi 1 foshr & Tefid §, S shael a1 ACATSC
ColfasTel detell W CWIT ST aTel WA Asgfeler SAThT Jare
et arer FRfereer A

(ii) S ATH H, T8 3R & T girash Gaftd 3fed & Hed &1 9oy
A & T v 3T foshr 9foham & e A father @ &, T &0 8

190Re ARY Digital UK Ltd; Brewer v Igbal [2019] EWHC 182 (Ch), applying Bristol & West v Mothew [1998] Ch 1 at
[37], [55], [98]-[99].

101 Another consideration that may be important to a stakeholder seeking to challenge the conduct of an administrator
as a breach of fiduciary duty (rather than a breach of the duty to exercise reasonable care and skill) is that such a breach
may provide the basis for a claim in dishonest assistance and/or knowing receipt against a third party, whereas
negligence will not.



F F H [AheT @ & 3R 3T & H{od &1 S A 3HThelsd A A
fawer @ 21

(iiiy 3 FATH FHAY FHYAT & ThATT RAURE R AT gaRT Teh 3H1dg
UT| 133 FTH =TT R FaR TTH FhdTel HUTAGT & TREATIR! GaRT
¢ITT 37T 37TdeeT |

(iv) S SITH Sehalel H, Y2ATHS o SUIST T hig Hedichel ITod o161 TohaT|
FUAT & AR T TTET 9T T Ugel 3oaiad g AT fquoure frar
. 3egiel HIfAd TIaR0T & ATY, hadl AT et & forw 3nfea $dsh, ar
aferse 3R 3T o) & "FfERr fohr & dgd te IR-fafese
31Tt $Hr dqaTse W FATGH H H TTEAT Y, $H W HIS Hellg
AT ST o 7T 38 A i 3TTEd & ToIv Uen 3T Yishar At ar Ig gar
ST o ToIT o &1 Toie o1 38 TE T FUT Selel ol 1S eI T

(v) 3 991 Hel 3R 8188 1 =1l #, WRITES o Teh Tadd 31TRehdr
& AT T g FAGAT # foshr ufshar i sieme feam| 0 3mia & R
37giel STTAGGIR 3T IAGRI o JehdTel o ToIT &I oleTaRT o 0T
o TR 9T farshl He e fomar ar|

(vi) 38 3TelTdT, 3aT §eI1d Hell H, 3TdGe of IR o fob 598 g & 3o
farshY &1 o, gremaehl A 38 Ui SATFAITT GOIT & HROT 1 Fohar 7|

Jcdeh HHS H, #RTeT o Higar TRt & gred fafer & et i@ gedmar &
I H, AW Targ 3R TIAT A& o TR I F2ATHeRT o TEROT A foishr gishar

&7 TBN-qd TTcHe FHediehel TohdT :

(i) STET U 3Tdesh GTaT T & o Teh Ul ool e IR i 918 §, I Tfa
AT BIOT foh Hed & T H FHloUisleh AT HeT N TR & § T8l
farshr wifshar # fawherar g$ &1 102

(ii) Ueh ATAT TG & §9 H, Uil T Hed Sd THT Teh YATHSD T
Hed a1 Gl & : 3oThl haed URRATIAT (ST foF g

102Re One Blackfriars Ltd (In Liquidation), Hyde v Nygate [2021] EWHC 684 (Ch) at [455].



T €9 H 3¢ ATAT §) T ITAT o TR HafdH Hed JTeed il
& fore 3fRAd SwerTer YT &1 gAY 2real 7 &¢ oY, dharey aRfEfat dr
3TATT o ITAR HalTH Hed WIed Al Teh YUT heled I8l &, qioh
AT e & ToIT dhael 3R @I T B

iy  wrEREE aREufaar 3 € e sgarags 3T 9 O 37 AT ¢
3 3TRERY 8T ST ST Fifeh 3T YROT el &, S deh b g
HﬂﬁHHETP%

(iv)  @TelTeh, Teh TR T Aherani & v g g3 g & ST e d 98
T afonam Y 3798 a1 &, g 3Rarf@e e & Iedgd & ST §,
STeT I8 v J (e SIThRY & eareT & @, 3R 3
STAHRY T €T 7 8T W) # APerar & ST &1 368301 & oy,
ST =TT ShaTol H, TATHF ! 3T alg U 3T JRaTTHe shacd TTeT &
ary 3a ST 3R FIMST FT YIRT FA & HdeT HT Sedded Hld
?Ww,mmmﬁ%ﬁa@@ﬁmauﬁﬂqs& Hodiehal
e e TohdT T AT 3T Tshl IishaT w78t hr T |

TershT Tfsharm ol Teh g it Tedeh ATH! H ST & 37efieT T, a8 AT faqore 3R faeimdeT|
forelt 3nfEa &1 foshr & fore faanfia set & fore caaeamaes & forw #ig fafee sreaar
Tl § © heled HaldH Hed IIed i & v 3T S@arel 3= &, oad 3
TaaTTeT enferer BIoT ofched §HRAT TGT - TG TLT T YT 19| 1045aR SI1eT SehdTel &,
fAuTeT & forw gemae &1 HifAd efiedhior 38 a1d W) fear fondT Tormg & forar s ar
for a1 I8 39 aXg 1 3Ted & Torw vk 3faa ufshar & a1 Ig adr orermer a1 fo &=
TR T 3H e T T el T IS TS UT| T 3oTehT 3T @ Fhcled o T
AT| 38 AU, 3aY IATH Hail 3§88 FoI1H ~IEIC H, 37TdGeh of [d9UTeT o TX 3R
ETSERIOT T JHTATAT | FRARHRT o TIhT HTHRATIHAT T it foham a1 St SToTR &
30N DA AET V), SeTeh FIATITEAT Y FASET g el A, IR Fael $o
YicieT HeTac sTelerdait & Hueh fohar AT| gTeilfeh, STefeh 3 gicienl =1 3eTaT-37elaT

193Charnley Davies (No.2) [1990] BCLC 760, applied in Davey v Money [2018] EWHC 766 (Ch) at [383]-[387].
194Davey v Money [2018] EWHC 766 (Ch) at [455].



fAUTT T 19T, FRmEehl T TTSCehIOT ST AT 3T A8 AT| TROTHEEEHT, o1
HATHA F =TT & 9T o 3T @t 3R PRI T TAET H & e AT
é%mﬁwwﬁéﬁwaﬁgmml

SIRITEh & 3TEROT T YAl crdl H Ueh 37T Hecd Ul Heal a8 Hed & o I T Ty
e ol 15 Y| sgaedTTes & [T Ao & IR A 48T ST RY gl HAgca U]
BT, AW §9 & SigT 3nfea Afrse a1 @@= 81| 9a% 9917 Shara &, JUfT &
forell 8T HoATeReT T AT S H TR I TaherdT (3R 38 Sold s 3e7eh
TIT S $9TaTeT &Y &l IR &, 38 TR AT $TT) Shelcd HT Seertel AT g5
TATH 7T H, YRATHRT I TAIIAT 1 315 2 ok o 3o7 aRFEafaat & feufa #t Tose
A & fav 3R 310 Aegisa it AT 76 X ©W & @7 TR AR ar 3R
SRITHHT & &l gIferdT Hediehs ﬁsﬁqu 37197 ¥ 37 IRTEATAAT H, =TT o Tg
ST61 HTeAT Toh 31T FHeTehot T HIAT fehT TS=AT Torshl TTshaT T STRT W&ol H YRATHeRT GaRT
Thelcd T SEEHe (ShaT ITAT AUT| TE Teh TRATHeh o HIH T 37el9T AT 51 Hed T fonely
Y a1 fRelt 87t 31T STy & el SToTR A 3 STefar & (14T foh siak aa
SehalTel H) | §Heh ST, ST SToT 31T §, Hod iR et # Hgeaqul ®Reh T
¢ o &Fam fauoTe gishar geg &Y 3R 37 38 I16IR #He g1fie fohar| 100

T e ATHe #, Il S aTel ¥ 3R o131TAT fob TR FacT &9 8 S et H
fawer 1§ 8, 3P S8 FUAT & Tl 3T foqurar & faIv 379e TAJHITHR Hr
39T R @ & 3R 39 RauRsr & Rl & F17 % ¢ &1 STt vr o1, ag Jearfaew
HIcd FT Iedded BT | ST TATIATHT T TaT & g AT I X 3T &1 Igell, Tg
f&h Qe3cd A & T & fT IWEA i FRET IR HTAT T01Eh & fadsh
eTTerel SEreT oTET & 1107 g 3R, TaAT Fohely 9eaT oh shdeil oh fevererent a1 FITaTe olefeRi
CART Y& ICCHIVT &l HTATe o T fader sl FAYOT eI §11%8 T, STl
Teh SHaEATIeh HeJdgR Sl FATCT el & [T ol & R Il 8, TE egiec w1g!
BI91T STET 38l Hed 1 JTURAH el & IT 3Tl [dehedl T I$RAT & Tl oarmar

195Re ARY Digital UK Ltd, Brewer v Igbal [2019] EWHC 182 (Ch) at [82].
196Re One Blackfriars Ltd (In Liquidation), Hyde v Nygate [2021] EWHC 684 (Ch) at [322].

197 See Davey v Money [2018] EWHC 766 (Ch) at [267]; Re One Blackfriars Ltd (In Liquidation), Hyde v Nygate
[2021] EWHC 684 (Ch) at [277].

198Re ARY Digital UK Ltd, Brewer v Igbal [2019] EWHC 182 (Ch) at [90].



81100 g 37IfIc 1T I a8 3 Ty HAT o IRk el o fecil o sorrar fonel ey
q8T o fgdl & et 7 ST X aT &1110

4.  FgrETerd $r gfEmar

SIRITERT & JTERVT o TIT Yetfaar (Tavent S 31desT ool foTat & a#iet & fov
g, 7 T ARl &l HI5 [T HRATS FIT T Uehed o folv) ThaAT o7 fofeer 39
=ITATCIY & HeheH hl g ol HHY cIeh Toled ATeT 19T | 3Tt SIRT Blat 3IN arefor
& dr S aut FT AT &Y ThdT &1 T8TOT TaT €T & HohdTl & (3&TEX0T & flT, 3ar
SATH oAl 3R 8195 TAIH IRIC T 3§l o Toled dlel TIGTON H FeAT a7 ) |
HhcH & Uge, qIfEAT Y ITATET o SATAT hT JTSTT-UeTed AT g1, HhcH H, 3o
TaTer & AfEF T8 o AR ORE & 3l gt 7 Foraer g1 fadwsr aea &
AT AT Blel T THGT & (3GTEIVT & [T, §188 ST ~IdIc A, [aAYT Irarar oF
fearer srsama, S1f3 1 foshr 3iR forer & weel, FAeaet & daw 7 3R Ao &
ey & rey Q) | &t il SaRT HeheH A Ygel cEdTdsil sl ST GATAT el
CIRCE GO

U 37T hl AT SiTet T HHAT AT ATATTIT: Bg ay gl |11 SHhT Adeld Ig 8l
Hoha g for TaaRreeT a3t 3R 98707 & &1 w1t FAT fid Fhdl g1 3TEX0T &
foIT, SIax o113 SohaTel A, IR 1 fshr 3R 5@ Tay 7 gdieor foh Fa7 caaeayaes o
T STl H 379t Shelcd T Sedde [hdT AT & dId 376 ATel | YrHTeIH T3t
3R FFASTSN & ST TAT H FATTAT HR FT WA §Y, TR & fAT Ia7C 10
FheA AR SeTeh AU et bl ReplS hieAt Hgeaqul & | S ofler 38 T AT T 3 31
3UESY €T 1 Fehdl &, 3R Th 1T & 3R ea1a A g3 Sifeer geasit i safFaar
T AT GHT & TTY TogeT &9 8 HTAGH AT &

199pavey v Money [2018] EWHC 766 (Ch) at [520]; Re One Blackfriars Ltd (In Liquidation), Hyde v Nygate [2021]
EWHC 684 (Ch) at [455].

110Re ARY Digital UK Ltd, Brewer v Igbal [2019] EWHC 182 (Ch) at [90].
111Re Eurocruit Europe Ltd (In Liquidation) [2007] EWHC 1433 (Ch)



N IRTHAT: TAH TF S| AR Rarar R e aeTHar @1 IR R FiAdey Seae I, IF I HIFT THERT

5. ffags« ik Rfaass yada

3T o 3elTdl, TRTHhT I AT AT cTaariY glet hr ATaThdl ¢ | 3oTch I1d
3RROT & cIqATRIe Hdeh g | Tg Teh hRUT § Toh AT YT & dlioifede 3iR
SIaaTAe 0T I elelel & folT daR &

1Y & el 3N AAGRT & AT FFAGR dhdedl & faw gearashi & 30e cgaanis

AT SanRT STaTacg SEXTAT ST TRl ¢ | BTl o & 3GIEXVIT H AigelT aAge AR FiAT

& YIS AW g1 gt ufaral st Wi gemdst & AT § 997 1T A7| Gt
SITEATHT H, TS I B HT ST o JTATGUTRAT o ATY TTHATIH Y AT
ATHS 3THIOT o 9T foh, TROMATIEY, Terreht H fASTETAT i AT &Y 3R 3e7eh
IaaT¥e AU O gHESar har = oan, S SI9aTAe ATl 3R AT
Sooee | 155

glell & ATHS H, HUAT & HTATEUIRAT ¥ @13 FATT, Tk AAGRT HY T EHT|
3rdcifeleh @l 3R GRIT FNST=AT T HAT & HROT Ueh WidsTiaieh &l AT, ST Ig GoI1a &
GehaT & T 50 ATHS H 30 RE & Adaiiaes dd gl W s geaeiq 3« g
T FHTET



N IRTHAT: TAH TF STIS| AR Raran X e semar @1 IR R FiAadey Seawde W, IF FT EgFT THERE

AT C - sy

fearer saaaTiaat &1 sffenr sfeer AR zame | fageivor fahw a7 2 eraet # o
g 3R il gl 8: Tt v, fanforar sxawmelr forars wfer seRerdt & (§eefs
% I SR Qe T JoieT 7 Teh TS 3R el g1 §) 3R 3178 Ageayor ard
I% ¢ T aroiioges Aol w1 fearer saaamiaal ganT s Sie arell ${ffeT| S90S
AT SRR T ATONSTF AT ofat & v aget araeh Afee Jerl e 8, ofehat
SITETRT & T 3 TR O et Y 97 S AT & TRh A & SreTat b Rl
T&TT 6T X § af 3o¢ SIAIaGE SNl off §h| QAT 31N ARG AT HATHTT
SIGHITALT I TR & @Y fAfRa arforfsaes #ireT & ary giaumserar & &9 # d@ar
| SIGRT & AT eagR 3R IRGTAT Afed fAsaeTdr gt ~amarerar # ardA=a
fawat & &9 & fears & &

IE 30T FI S & o AR 7 FATUTe sgaaf@at & wideal 3 sfAw3T Fr 3m
g fRam STwer 3R 9l 3R dod A fawfad Ricyuid s e & fawa #

eIl X o & |
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fearer 3k aRgaANgeT 7 Mzar
O Ao

iy 3, Jamer wetstt, Ferer siaramedt 3 Tordier eeex



faarerm 3 IRTAATTT F M FHeT
aed

drpy T, gréer, TavsTe ureaw
AT TeTsil, e, e
Fd e, vafdve, Rads

gR=a

g GEATAT 2T ¢ Tob TeaTelt Shlefel caaea13il & @ 3eceal # & U 3¢ Tef
Bt & TIT Hod A1 ATVhaA S g1 [HRA] fearer 3R ATereT reTAaT
e, 2016 (‘3MSERAT) Y YEdTGAT & graen Far =T § fF Ig 0 afFaar
afRtEafat & Aeg &1 3AREaA ae & v gagacy dlie 8§ SRk afada,
AT AT 3R ATt o eaatost 3R feaTell HATUT & HaTeId Hiofsil i FHThd
3R FANTAT A, SeIAACIAT Y TeTdT S, $hiST I I AT el 3R
AR & & I T JrAfHHar & Fa 7 IRade aied Tl Raumet & fdt &
T et IR R Feramel HX ATt HETAT &S (SIS’ hT TATIAT A,
3R 3EA I3 AT 38 ARQNEE A & fov e sRfaww g1 s iR
feegeTell o IS Y FecTaetr TR SRIAT foharr & drfeh saeh 3eeedl 1 Ueh Tl
UGl ST b, S Hehed & dIG Hed I fWRdA HGT 12 384 3eradr 3R
=TT T Tg forshy fehreret & fore AR fomar & o 3msael & dgd 3eaa &
qAaE & oI Hef s T SiTet w1fg v R shael Ueh IR T§ TS &1 SV fob 36T
ol YA STg1 fehdT ST Hehll &, 38 HATCT Y AT STl =gV | SHTIT HATIA quT
A 3R B1° S8 o ol ST & Shisfell VI TR o191l & 3HolaT-37e1T TR g1 Hehed

L HARTSE HeT Y, cFATEU 3R FeArer fearerm gfshar (1999) 31T 2, Y56 6 W; faa 3,
waTdr fearelr 3R HUTEIAT / SefaR egaedT & v flguid (2015), g6 7 W, faarenr w
UNCITRAL faeIit amgs (2005), RAwRer 1 (s 3R (&) 3R gv 111

2 f3aTTelr SSEEST IATH Sk 3T S3ier, 2018 THERA HTAdTs TAGITATE 521, A7 17.

3 Ao Aol S+l HAIRT e, (2019) 2 THERT 1, 83|



g, AfFT 77 et @ ThER R oar ¥ & @ Rauret & v qea @&
HTRTHNOT Ueh feaTell HATUT YishaT AT HATIA o SolTd YoTd1H & HIETH & Trecd
forar St 81 I 39 g e Reurd @ 3meid & & ot caaam &
HTGRYH TCeh! hl Teh HIY TG & 3T Hed TTecT AT ST Hehell 8, o fob 37 et
3R garst # foide= 4|

Ueh e AT U] T SATIATASH 3UhH THTE &I T IREYIIT T Teh TIE &, ToraTd
8 $o &I Fed TehIAT 7T o (g1 I IR ST | §Teliieh, SH e I IRAYIET &
v faffiest oIeieRT & REUfa & 3R W, 3R 38 @ & 39" (39 Fiard AR
3IRIETT WeleRl, SR olefeRT 3R AT IeRT) HT AT HTel Sl &THAA &
YR TR, T&ATelT &hlsfel & SIGRT ol HieT RAeHid aardr § 7 "T shuely &1 Fufe &
ghS-ghs H FATYS & Solg AeleRT t aREufy faaror i arfes 3R fafaa@d
3Morenen AT, et T ets HUT Hed l FTaTd el |4 ST o 58 eite & aar
SIT HehdT §, "SRITHeT" &l AT Flefsl TUTTell H [AGUTd I Ueh FaTHTideh STofel &
SH Hedl A, JAra FHI Hifdw YHid & HaY # A5 FATECH ehlod F1 Ig HU
EIGIEIC S

"SHF [T [FHTGT 3 [T 34T T FT 3NIGT Haol T FARH N et
ITHAT Jotadl &1 TH HIF clat B STTE il TET, STl FYafl, TUHF & &G H 7T
STIFT I AT GFeIT & Tgc, T IT 38% 366931 Hl GIe FN=T TR 81 FGA 3
&6 FOT IT OB, HTADIAT IT HeeT & Gdcied G T FalT ATNAAT & FTlfd
TS F TEAT IR XA IR 376 AAGRI & FiHA 8= FN 7 daaqrl ganrT
SiFANGT 13t 3t eI 1 &1 FXet FT HHI 1037 57T TF| F& AlHA A, THGT
P GIeTed G117 3 #, Fg gl &1 P

SiaT o T2 o &t shgeT 8, Tordl 35TH &1 Ia1d el I Al RIT &1 HT EI&T0T gram
g, oleTeRT & ATY-ATY Aifelent & fov dger ReeT [@eldr 8, 3R 3¢g# & qoag &

4 S, "I 3TeTHAT, IR-ANYT T&TAT 91T 3R AIeRT r Fler”, (1982) 91 It Af Seld;
*§ sredifed weger Fverd qed, w1 31w 3rder (RAfder f3dersT) # - [1992] ch. 505.



HATEIH T A & TorT ATa7 8fY 31751 81T £16 TET FROT & T 3TaASErT it T FRwriver
¢ T letet FATYST 3R fearet SRiamd) & &< 3cel-aeell sl Jrae |

1Y &Y, Tagr 36TAT &l Teh Aaedd AR calkd aRaAT ot fearer afshar &
3egdl 7 U U §1 T HATAT & U FrereT dce iy 3eTAf &ar § 3N Reurant
o TIT I et & A H© GRIATT eTeRi o [T dga’ Reet TeleT X Tehdl &1 58 el
# yay e a« giar § ST Tl 3¢H &1 3regagrdl A SiTar | fearel Fiefet
o fafdret 3egeat 3R fearen # et & wfaeatt et (318, gefera 3R sreRfera
G, FIH et aTel 3R 58 RE) F 3iafaifed dara §, 3R Ser gefag R &
AIS[ET ST9IR, |IATTSH WN@?W@&WJETT@??EF%WHWW
T A &

Ig 3IWIFA &b 3Telies A § b FET ol 3SR FT 3Mhelsd HAT A1fRT 3R THh
Hehede HIURE e & =—Idr & 33U & AT R W SR a1 I1fgu] T
3ETeR0T & & # foh 317 &TATTHR $H Tgell T A TgTd &, [eaAfar@d Riamd
ek 1 fearer gfshan3il ox ==t & 978 B

& # FARE F919 AR GAaTH IFHATT

HIART TATT 3662T I TTed el o Tolv, Tafdedd =g aTerai o () fafdiest Raureht
T €21 hferd il gU fafRrse fearem wamen= gfshamait o1 faaor foham 8, Semexor -
O, gHT 3R Suer Tafeos cgarar (@d), (@) fafdse &=t a1 eaert (o
THUAS AT 3 3R TSSTel STTR) o 3HoJehol AT ST, i (1) TH Hlafeit 1 AElar
IR TR a1 =aTides TAATST I 6T St Teh ot AT Yord 19 fearell Uishar & e
& heIEd TTATHT o foIT Theldr I THTTAT ol HTRdH il g (361807 & Tl
SCAT there Follol & HTEIl hiolel (Hehealed shufardl 3N a&3it I1 QaT3it & 3Taedsh
3MYfierdiait & o JHq@ efatil T FATTT S Aehedl)) | LAATH TTHATT ATOISTH
TRCTRIRhT ohY o T TR hiel 3R =T hT HUTT T [Soehel e hIFAd W el

¢ faRg o, gl faarem 3R RUTETAT / &gR cgawdr & fav f@gyida (2015), I56 8 W Terehle
SSTATRET Sl1H TATSRY Jooh, ALA. o 3E| (3MSe) FaT 1319/THN/2017 (THETET HS,
21.06.2021 %! TF fhar ), 29 s



& JTAA 3UT § T & AT A& Hl UIed el & AU ITFdard et 4
FASIAT A & fIT IR A 8| 78 F o W) = =7l h SAreah |

eTa 3R e TThATT 3o TishAT3HT & & Bl & il fedTell HATETET Uishar & GRie
SAGR T 379 Feal H IWAT §, S 3eTeral AT fEarerr saaanfay & gy Fardh &1
3CIEX0T & oI, Ueh T2l H Ueh A9 TGarell SHaaRiy HhedEd SHhIs I 90T
T & (T U g QRRURe, TR AT U AegR g@rt Y 91 8, S U Ao
FAIfEaT TATST YR §), STafeh Teh JUH AT 11 TS YTCHaRT husil Faere dhr
ST & T feaTell saaTial &l e Flel & qoIg TlAT JatheT i JUTad
W@ gl

Ieh o T4V 8731 AT "TIEYTcHS T H Hgea U 3N 9 of19] 28 & ek faferse
fearer &= & FeTTet & AT &8 IR Fisfet TR fhT §, ToieTd olefaRt & 31fUsR 3R
ResT I AT €47eT AR JA13HT & ATaR I1aens & (S1, Far 3R ) a1 37
S & AT Hford &1 31601 & foIv, dies 39 & HiaAa 7 el gefer &
IRUTAESRY, Jab T "TAAY GATHA" SIGEAT (Sl ST, Tefd AT 3wy FEAT3HT
& forT HNTRI fearel isfet ome] el 7, Toteteh fearforddst st carueh rdsifates germa
gIdT §) 3T 2021 H Igell IR §od o el oh GIRTeT ¢¥e [ohdT I

o @A T el 1 UfcIgTiaes &9 & 92T foham I AT (3MTERAR YT H 3 & Th
G2Th Ugol), TXHR Ueh "l THTAAT olfched ITd THTT dTell AT o Tl ITa8TeT
T 2T, ST 2021 & T A Foft Fohe o Heat A aTfasgesit Arfad gs 1 Foir iz
2011 aRT TAfAATAT Fait ITYfc huferat & ferw [T TRIrde sFeaedr & ded, dielart
& Tl TST & TG (AT ST HIHF HH (g 3R sl e &1 Frafe)
ST AT H) 1Tl I Th TR fAgFd el o foIT F1fAhT SR Y Thed &
St fo Fat rfafags 6 arr 96 # fuiRd frar o §, 38 fady wema &1 "3eged”
Teh HIHAT ATHA § 34T 8

"95. U Foil QI &Yl G T 366 Tg GRIEIT Fal & ... [ Fail rqlc
FIATH AT G SIRY @ 1 5 3T &7 & eqagrd & ... (2) & et & ... &9t 3
IeflT FYGAl BT TIeT BT IHIT & &G H Fera STHH T Heer




g SIIEYS H FHI T ¥ AR & AT Hed ol QU diE 4 A i
SECUEERIRED qgu 3ECRT &l § 3R RAURRT & Telefshdt & Foil Al shalaidl
IATEHT T ITATHSAT &l ¢ AT T [T TRrmaet 8] 76T &1, o I8 OAY & 8 3
FolT STHIFATIT Sl THTTAT FHIAT SIT Ao STTRT A Ioit o AT Fafier & T doa
& @y ARET a1 AT IeY W A, SHAT Adeld AT 3eaell & dgd, 3o1h [T
3T FaT bl AT 7 o g& o gref|

ATHFRY FEAT 3T ISl

oTaTe1aT T8 FeaTell SaEUTT YT oh Tehs-Cehs hl TaIshT oh SoTT JoT: HITSeT AT HHTETST
T GIaT o foIT SIARE ST o TSR HEATeT hr AT T ERTET el F Heferd
&1 Tl oft farem wftham & Hear A 31RFAA Fa & AT FdRe SogR 1 AR
HlTele] AGcaqUT § | Tg TR Siefsil & [afReet FTaersir S srfereer 3R a1 7
ORH/3aRA a7 eared B

ST 31X 39% dgd IaTv av [IFTAT 7 38 off aReegar i 78 § F gaETee
I FART SAGR & TATSlA DI Th oTHBRT TTAA & T A Jafd HLm|
HTUEUIT & GNIT Ao giet & 3TUR 9X fordl BRI TTTeUT ganT drsdd ar
Rarad & gaTed a1 fSefad 181 fohar ST TehdT g | 38T aXE, PRURC ol o TdTeld
& FeHe & Tl HgcaquT aq3it 3R Qar3it 1 3qfed T T & AN FATCT I1
foreifare =T8T fama SiTeam, Sa aeh fon 3rafer o SlreT Sehram TR & gerareT e o
ST g1 HART SR o STGATT Pl Tellel H FHATHT URIGR GIRT ST STTel dTell o1eTd
I Teh SITHHIY TEYT & &9 # fEITelT HATUT & F H AT ST § S GHS FTeIHBrel
H uger TUT WX &7 TATUTA ATl T Ueh ATHBRT TEATT & & H JATHTA TeTeT
AT A1V | IRTAATTST TAfATeT Y FRARC SAGR IT 38k eqad (31) hr fashr i
TS STHHRY TEATH & TR T Fefaid Hdm g

ATHFPRY GEATA AT NS hHeT Pl ST & dad IRHATNG Tal fhaT 3T §, SAfhed
U Ush Al JW@The URUT & 9 H 3! g T AIAT UIed g1 ARG Tog-1

7 YRT 5(13), 5(231), 14(20), 20 3R 54T W)



(ST AT T THETIUT) AleTeh AlC FIAT & [ 3GIAH I HTH d I Teh AT
TEATT & T A Q@I AT g, 31 fF e 71fasT & T gares & SR &1 Ig AT
ST & foh 3TH 1 IRTHTIA A7 FaTeled & JAT ol Al T & FA H3el dr A
ST & 3R o €1 3maThar gl

Teh TGN GEAT & &9 7 ¥t a1 &2 gfaflcer amgs aRem T sagara v 3remer-
37ereT Faferat 1 fshr 3 o, “Tashr &1 Te FTeTahry §ET & &9 3 &l qX A1 gaed
e & fordY egaary 1 [T 1 §EATaRT & F9 H gRATNT Fa ﬁqu HEGIR
STET §| JMSSET3ME gaRT 27 378eT, 2019 T STRT HARE TRAATIA Fihar TR T 9
H Ig TISC 81 7T § & T AlC AT & [oh SCTH I fosh! Teh ATHART TEAT & §9
# el el TsdEr RIATId, FAS, AT, fAAMTRRR , TRarguTehdl o T8
o7 fed afea caaar, TuRy 3R et &1 gedioRor enfier &1 sgwhr 3mer §
for aRTAIa 7, TF ISR TEAT T 7 A § b dhae TURT FF TAAART
foRam ST & 3R hidRe SAeR i SAeriRal sl JTST il URT 53 & HTHR 2 fohar
STT &1 SATAT ifRargourehd! faaT fredl 1R a1 ok & Hafay & 319 et 7 of ofar
g1

o FRURC fearem FaETaT Ufthar (FNMSIRAY) & TeoT H, M FIT Fr
HAUROT & (i) FETORIET 3e5eal & 37emar agd ek qaear dar 781 1 ¢
FiTeh oIETa{raTen FIMSITRUT I EHAT & JTe Widll H NS h¥fel TR
37T Ted &1 A16d §; 3N (i) FATUTS ANSTA131T & Hediched I, STaT aNgT
T ST AT T 3L TG FAST I1AT ¢ Toh Arofell YT HIGRE SR & forw gieit
=R, Torerent 3¢ § o Fafel ol 98ie; & TR W g1 GoAT ST Hehell ¢ | STTH
& QAT A F 6T Gollard a3y AR gRAURT S fashy, [T &7 4,
SHAHI Y ST TWH & HeeT § FTgT [WT AT |

o I fEaTell hiefet: Sieh RUTE 3R "srara HEHia

8 YR fearem 3R st 31ateAar a1E, Fuler [faTaAr & Ty Frde aRa\gs gfhar W =ar
T, 3.2.1] HRCAT T HfAT o T MG HHoT skl I HTUROT & FfIT AT A
gl

° 3G SNl SAH Forg [, A, (IS FEAT 1239/TAN2018 (VAT HES, 09.03.2021 FHT
T fRar ), 25, 28 W



o gTaifeh, foeet # fearer et 3R wurd wfgat ¥ Alsg § (Rffe tfaefas
HIeTA 0 3R HH Hleled & HACIH &), TR Y fearerm HefeT 1982 H
Fleh ROIC (MU HETHAT et 3N 30T W FAET afafa fr R @
3cTeT U &1 38 1977 H Tchreilol foifeer TRHR gaRT & foham ram a1l 38
RATE 7 38T Yob & Tearen Hiefst # R & fov ARt s s e
U7 3R SHERT EALTAT T ol T Sich o1 T A (S leh el 7 HENER F,
g 0T U B Y fearalr A faqsadr & ArU-arer teh I W ) | TRER
o 1984 & 99 T (QATEIT ETHAT shielel o TelT Ueh HRM TR ST (1984) Cmnd
9175) & TTY RUIC o1 IA 1986 & AT & Feg Hl

o RUIE A et Gie s FHegl I 3o/ T:

o FLAl F WAT FA & v fearen =amareral 1 Thihd Fomelr Hr
TG,

o Toh ST SeleRT 3R TEAURERT ! TRAATIS o YeATd & 3HTeh A 37Tk hgall
EURS

o fh HUAT & IdeT 3R TAHerdr & ToT 3TRERT ST ST atel SafFadl IR 41
&3 o9 ST TR, 3R

o fF Uil & AT (S U TAGerept I 3T gar fafag# 1986 & forw
3cufar oY) WX S 3R arematt &1 e de ger fhar s anfeu)

Fidh of Fs HUAT I [ABe glet IR anferm get dr sregaAfar &ot ax T sgare i -
aEdd H, Heheded $HUfaidl & foIw Jod M aRUTH (I9- 1A 1986) Trafas FRiard
SATAGRT & SAR YT 3aAT FIE&TT T of19] it 3R =TT T 37 HUTT T ITecd el o v
T NG A | 50 18 KT 7 (3771AH) it & a1 H9AT 1 TREATTT < e
ST 7| I Tose AT foh ReATaRRAT (vehaged aRAAT & fAT f3SigaT & 37em9), T
HATSAT IRUMH & HROT U H A1 & F3l 37 9iohar @ 2, F3ifew gaehr
3E8RT WeGRT , faRIY &9 & Fellfear =Mal I aTel YHE olelaRT i 3feehad Reet
ST |1t

10 AT SeIERT & ooyl & Wit Hlefel 1671 Aclecl & HEF H AR T
HRATITAT T 71T AT 1, @S 5, (1-016) FIC US Herddol feaTell T Hisfel 5aT HEROT|)
1 gearses farsH 7 HdRe sama: 3rchd, adame iR #fasy & gur Oid 1 37 3R SfAw
pICd



AT Hich RUIE o T THT A1d IfhaT Sl W &A1 hfgd fohar oras fonddt
fearforar shush &1 Teh STHRY FEAT & &G A AT T 3T HHTTAT &AT| Sl T
3egRy fafeer feararr siefet # 'srara HEhic i Serdm ST U712 Hich RUIE & &l Heg
YR HARe Garelm Hielst & T Temae (Ve aREATTS & [aadid) $r sauron
qer Y g & (3R Toaent dunfaier 366 Hich & FHUsil Jd1d W LT shigd frar ar=r
o) 3R ITGTEYT TR T RIATHT Y FUR 31T, To¥og ITHAR TR e oY 7T fAerem
AT 37 37 A Tg FA A

ich RUIC H &l A5 T TLNTAT 9fehan3it & gedrg anfaer

1) "gemE", fSEd dgd HhedTd HUAT U Tt & foIv U gl "wemgs fir
fogfea & T sreTerd & Teh 31Meer AT Hehell &, T SAGHT &l T & AT, Th
TR TFEAT & T H 3T YT, IT SHDT FURT &1 AU, dlfeh ARl i
IRIATIST & dgd WIed gl aTel Sga’ et & AT YeTeT fondm T e

2) U TaToas AT (), fSHe dgd U dueiT, T8 dg T¢arioldr &r a1 Aaf AT
feaTferdet 7 HHaAT 9 WY &Y, 9 oITaRT 3R FEET & |1 3e) FHOT T G ¥t
& foIT, focRrehl SaRT fohT 91T YEATd & AERT SaRT I A & TR T cIaEUT Y
Fehdl &1 STel Tl el & fdaor 3R "gddets & AT JIJETUT & dgd AT’
SIRY TE 7 Ha&TH gI9fT| Teh HIGIT o TREATIST Higdd TR o HHATS 3662 & Hehdl
g, et 38 TIT saraTerar & FHo[ll T 3TaeTHdT graf | 13,

alel AYSTT3iT T 1985 & fearar it # ey fham or, a1g 7 1986 & fearem
sfafaas # wAferd f3nam o, 3R 1986 & fearer Aa#T garT faedr & ey famar
T4 |A 1986 & TTY, HU=T fA¢ere 3= Tdr fafags 1986, fearar (39l 3k
dod) f# 2016 3R SegH M 2002, & & faemd o & Hich RAE FHr voq@
TRt @l gisepe (3R 99 fBed & ey foha|

31T, Toifeer shiefet fearer Tishar3it &l #Ale dIX 9X &F @it a1 [qetiare fonam S deveT &
g, Sieteh Torw f3aiget fohar aram §, I7 el @ el d St [T d &, U=l & Sa1d

12 37 24-1, RATET 3R Gl WX &Y 3R §eX 2181 HERoT|
12 fearel el AR sgapR W FHAET FATT H RAIE (1982) Cmnd 85581
“euR AR 3eger W Tae |fAfa fr gud Rae)




Y Ueh SRR Ifsaled & &9 #, 3R g@T, fGarer 9fshamd st g&g &9 4 gATeT @
Hafera § o ot et 1§ caaarar Y, Ffe a1 qUerenior 3R agel 3R defert & 39
farshr gfshar & uree forady oft eret Sy araeT|

faeer 1ol sama wfhame : amrEdy wEn

URITHST: WRITHA Ueh THT 9ishar § Toraes agd fondY shuell sl "Tga™!® &1 ST & arfe
39 T ST Wb AT AT Toham ST &b AT TG 3Taeareh g, o 3HehT dufer bt wreed
TR ST Hah | YAl AT A JRATHT & 37TdGT & J1G 3aTeld & TGN GaRT, AT (38w
HHATI:), ST6T g el o fCerhl aRT gl &, Shusil Tad I 3Hgeh Follical
TS & YR GaRT, ATURUT IS {oieT GaRT HaTad H GEdIdsil sl H&IT (T8 3eTad &
STER & AT & & 3 ST ST &, TR SHH IS IGTelcl HoTars M 8T gelr 8) |
T SR T2 & 31T gl o a1, TR (AHAR W T IR fearerm saaar)
forgeret farw STy 81 weh mdeh 31eTeld &1 31TRHRT e & AIY-HTY YA 7 Toie off
BICT &1 RITEeh T fAgfeFel R, Teh TUATT TaTTa # 377l §, ST $© Hudel & Hef,
HYAT AT IR FURT & FEATH AAGRT GaRT 3HATT 7T fohadl 8 HRATS &I AheT &
SIS cfeh T3 TRITEeh 1 HEHATC AT 31eTeld SHRT HeTHTC 8T ol &

deurfish 38T gaRT Ueh e &l fAeafaf@d 3egeal &l ured kel gIar &
(ITATAHAT & A H HHTGHO):

1. “ShUsIT T Teh STIThIRT ATAT o ®T H T

2. YT o AAGRI o [T FATTT & glel hr FHTEAT &l Jolell H (T H gl &
fAT) THT FT F 9§ IROTH IS T, AT

3. Teh AT 318 AT IT HTATTT AERT I faeRoT 3at & fT [hoeir o] d9f
T g1fed T, (IfE I8 ggel &l 362t # | R T &l 9Ted Xt & ot 3a &9

1 HidRe fearem: v ags, YfFeawd &f g AfFed HAic 3Navey 8-107-3973|
“5H W Fo [eaml o 960 ¢ 6 3T Fholel 366331 & TGIIHA I AURa Hear g



¥ =gagier 78 & 3N TE olelaRl & fRal &1 IeTaedysh & @ FJhdard el
qgam?rrl)lﬂ"

Ueh cATdgTe HTH & §9 H, YEATTId YR ATHAT 9 & HU«T & ATHT 3R o
o FHIET HWM AR AIFT @ vgel Felrg I fSaqat g 1 Tz 3R alenr it
enfirer 18 - tam swfere § Fiifes s ave &1 fgfard &1 ¥ fer a3t #, @t & dgd
SRITH ! Ueh EISCHIVT Tallel T ATl Bl & o TIdeh 1 7 A, fAgfFa &
IRUTATERT "Ig 300 §9 & THT g foh TAHT & 360 HI IIed fohdm SIreemL9|
TR =T 3R 39 IdaqT & fed-ufafesT & Jarelel l AT § 3R Tra
T AETTeIsh el o AR AT 8, TSI TR GTed et 7 ot FHsld & 3R
3T JEATAl & IHTHN S F ATGRI 1 3eTeh! T & & | 'TmEe & 31 32T &,
I TEI T STl &, AeIGRT & ToIT cHad & Hed 1 HThcId ial i HTLUROT
& T g

I7e HYeAT TaY &7 F eafdd g 3R 38F sarg g FA GHTTAT &, Y IATH =T
& Ty 3R Fula A 97 I 3R S A gRTATIT AT 8797 Y T Srwen| afy
SHY TEel TRITHA HATC el g3Tm g, d TTH Ueh ay & §IG Tdd: THATCT & SITean
SIS deh foh 38T 37T 31TIH §9 8 78T 56T &F Teir |2

9t FAReF cgaryr (HHv): & ddv et 31k 35% oeerT & 9
cgaedT § TS 33T 1986 & HIT | & dgd Ueh TeaTell saadmly ganrT drdifead 31X
qAfaYe T ST & | Teh HIdTT Fafl rgfaTd AefeRT oY STEFehiY 81 S7idm & fe; 3R
ST $H 3UYFd AIGRI & TgAT GaRT ARG FohaT ST §122 SHAT 3T 33
Y T fearel 9fshanatt & aet 1 ek (IRfA & §9 #) e & forw fomam s §

Y fearenn RIS, 3R d1 3gese 3. e HPAR, AR dfde, fose Sede AR dvyg
I, fAed® v fearem wateT: Ferses fhersH - geais 3R el

18 3EITT 6-03, ASCHT Us AT 31 & o 3% TsAATey Us RAGH 316 Fusiel Sor
HERIOT

1 fTe 3.2(1) (T9), Ramem (393 3R dew) e 20161

20 3eT 2-02, XCY, AME 3R TgITer: fearem|

21 31897 24-3, REaR 3R gemder W 3w 3R gexX 21ar T

2 37eg1 24-3, REIaR 3R wemaert . A 3R geX 21T TEEOT|



ST SYANT TR & HATSToT 7 TehAT ST Hehcll & ST6T Ueh T shiT oh FRIT
3R 3RET TeRT & ATy fahelt it yedra I dgdAd gl & forw aga & S 81|

AT T v AT AT Ig ¢ 1 '8 3TST 1986 & 3H 19T | & [ gl & foIw
Ush Ad el & T Fuelr 37 aal & Jenfass aRemursit & sfiax “fearferar ar "3ga
FOT T I el H AL Fleft AMET - A7 FTISC T H 37 HAWAT T g
AT § ST fEarforaT gieY & AT 7 g Reed 781 Aol & gl deira & &1 58 gfshar
U hich RUIC T BIRT Teh el I ATHRRT TEAT Sl FUTT Fl FATC 3@ & foiw
TR AT T cTeehlelcll hl TgaTelall ¢ | HIATT T LEIHTT hueil GaRT &1 T STl &,
S 39T ARET waTg 1 AT &7 3ehelel et & folw ged 3y Rufa g 3k sw
e TIEd I ATARYT IR deT1a & il Uah arfFaemel 39aor T & (Rdve
STIHTAT SaRT g1 T STt ATl AT & FETEIT oTHTAT & GoTaTaet & HGET H i ToTed
3ot et & forT #ifas sufeafa W AR 8|

SYGTAT T GISTeAT: STTEAT F AISTAT SIelGRT (AT ATERT & forely oft aah) ar weeat
(TT LT & fordY &Y 397) & 1T Te ST A1 3T TR I sgaeem § 3R Fuer
fAfATH 2006 F HIT 26 & dET TATS IS & | g TATAT SAGRI/ACEAT o Ycdeh JaT
o 3UYF SEHI TEH g1t TR 37cTcT: STEAHRY EIchl &1 |A 1986 & 8197 | & e HaTw
& faudid, 30 ITEAT d AT Y J7eTeld SaRT Fliehd AT ST AT, greiifeh
HIdTT & FAT Ueh A1STAT T YA ATTATH 3R HATASTH Sloil Hafadt gar fomar
ST HehalT B

ST TRl FNSTAT Sl AAGRIFEET & FS SgAd 3R 3fererd (Icdsh a9 & Hed &
75% 3R TCAT & TgaAd) SaRT Tdehel FohaT SITCT 8, ot Arotel el Feeat 3R SeTeRy
I STEY M, el & 36 T cqaeAT AlsTAT T FIaT 8T T /), sqaer &r
ISTAT T AT 37 fearerr Uisharsit S1a o weiraet & |1y S3isret 3 faam ST Hehet
g, foras U T ST AT Teh hdsil I SAeAGRT & AT forddy #ff g&ara X agad
gl & foIT "Ugd" UGl & Hehell B |

2g@s 1, {NT 159N TdfTos cgaedrd, diell U5 fAaHT: taees 33 ¢ § g-dlead!
IfSTEerereT 24ar TEIOT| - 20211



AT 9197 AL 3TTYe v O 9fhar & Y IA 1986 & o1eT Al & dgd
@raRe fearer 3R emaer sfAfATe 2020 (CIGA 2020) @Rt Uer fRar aram) Rl
hUeT o fICRIehT T &h=iT & FEATh IR HRATS U T S A T HeTAT Sl
&1 37TEEeTeT dhaet 20 SATTATTAS it & FoIT & 7 oI 81eY o TG e &l &, AAfehet
S §GHIT off AT g

ST AT o fAIT0T H IGT § olfehed 3oToh ST chl THIETT Teh HiToleX (SIT Teh IR
fearem cagamlY e a1fRT) garT &1 AT &1 HAEUNT F GRIT AIaRT T HeAT
Ees FRas a8 Aeh fem St §, 3R Arer 3R Qarsit & snqfcerdr ot
FTGRE Y et 35 TV 3 TR &t 35 T TRTTet 35 ATeTeras 31T oR SR
ST6l P Tohd 6| TE IThAT hadl Ueh TUATAA ¢ SHH oldGR o GIal T ST,
ATAGRT & o1 o ToTT FUTy ohr agelT AT FohdlT 31 Jiranien feamelr Sishar & feem &
IS TLTH FHeH ATTHA oTa o

JeALTAT AT TedTell dehlell 3R eTaaTadt & fov 3UANT & folv 3Tersts wdleld#
SYRIUT HIET 26A TAeT0eT ATeTall & 3R AT &9 & cTaEUT T Teh Frofell & AT
¢ oifehet hael [adirT sfsarsal 7 Hufral o forw f3omss &1 915 § | g ufshar d3msie
2020 EaRT Y& ¥ 715 21| FAAY T §, AT SEAT Y 3ALTRATT a7 H foha
CHY ANSTeTT & Torw 31efeT § (TNSTAT3HT & TorT Tedeh ae & Hed H 75%, alfehet, ATTA13it
& AT, P HTALTFRAT A6l & o JTeTell Ycdeh I H AAGRT T J&IT ﬁqgﬂdﬁ
A &) |

I HEcaquT §9 § (HANGT & HET H), Ueh 31T 26A TS ANoTall "SI FollH -
SEA" & & H AT ST &1 SHHT AT ITg & b Ife 3ererd fA=ifaiad gt &
HSC & ol ATGIT3IT T Teh HHISC TN TNoTell Sl IATGH TG Y Hehcll o

* AT ao & forelY oY Tex AT W R LT B9 AfeS ANTAT P FHLQ ALl &
1% el 3ETeR0T & forT), I aRAATI= gl 27 1S SER”) (I o) (
("I Y&TOT SR

*  QIGR AT HEGEAT AT Teh G A U HH 75% ITclel TTecd FX Fehell & AT AT
3oTohT AT 3T 7 &1 AohdT &, Ife gaifaifer faeed &1 areret foar aram
3R ST & &7 H FAdelel fohdT 17|




'N-AFT W & FT FA

T "N-UF &7 3T ARt ~IrATerdt & 3Tcreyr fearer gfshansit & faffiest wat ar
HATAT T gUTT e & foIT fohar 51 vt & 3R Goheared Fufaat & fow v garg
IISTAT T oI el & fIT o 3R Jud #H Ueh Aol & WIHT 30T I I & | I
H, 3o¢ THAR I Teh TR o GEH & §T H cJolTd [T ST ¢ |

Toh Seateddr ATt TaITe Hi-3& &1 'Teh VT caaedT & §9 3 afvTd aXar
¢ oraes agd fRet Fusi & caaar a1 AUy o Tei a7 REd I foshr Ueh wemees &
g @ ggel Teh TR & ATY STl &l STl § 3R TRIMHe AT SFaE AT il
a1E, AT FS & AT a1, A7 2fver &, Trgforey 2¢ e Tosht ot wemTfaray et §1 78 gt
ST TIfRT T 1A 1986 TR & fshY S caraes AfFaar yere Sidm § e Tuse
& T WT-Uh 9T o ol geTe o761 il 6125

3 AR W, W-Yeh Ten Gl 9TshaT §; Ha8 Ugel, ST el & drd Teh Jedios] T
ST @ ST & 3T 3nfEa Raures & @y @gAfT gid § (I8 HHIGR W
reAtoanie 3R W g §) 3R gaw, T 3uarsy Hivarie faarar afshar & AregH
U YeTGeT HASIAT A1) T ST &1 ek 3, r-Ue 31forardy &9 @ fshr atetcet gt &,
STET &e1eR & <Iaary 3 gAYt &l Ueh WIER ! TATATART & 8T STar & 3R
AAGRT I THHET 518 TITAT H LfFA fFAT AT &, (3 &< dh o Toshr van R foshr
g 31 37 ITH TRAATCHS ¥ T § 3TAAR GId &), IT IS oIS fear Sirar &126

3¢

~

gTeliTeh i 8T & qd U Ueh THT o161 ald ¢, HTdH T & &, 37UTd, 3682 FARe
T SEEIR AT, e g dTeT, TaTd AT HR Teh AW IGHTT & T H HTT cIad
I TR &l GIAeTeToleh Sellell| Yob Yeldoe] H Y Howl’ Folld # - Th
RIS HTET GIcTl & | BTelifh |A 1986 FH TTshdT Y Y& &I dlel Teel Hlofeil A &
Ueh T, TSIl TFE 2002 o HMHA Iihar & TAMUT et 3R -8 gra=i &

% gordleadr YiFed 16 3N Siehellel Samd 3R AT Tsiall T FeeHE, Tellael Regaraiar
Reg, g 3¢ 3% g @3

2 3MST 1986 T eTeel 1, Wramh 2 3R rggar «1|

2 Sehellel Soamd 3N JATT Tetslt, Tolieer Regeraer Reg, g 3¢ 3% & d-ten)


https://www.shabdkosh.com/dictionary/hindi-english/%E0%A4%89%E0%A4%9A%E0%A5%8D%E0%A4%9A%E0%A4%A4%E0%A4%B0/%E0%A4%89%E0%A4%9A%E0%A5%8D%E0%A4%9A%E0%A4%A4%E0%A4%B0-meaning-in-english

Jed 39T T GeTH T H JgTAdT I ‘Uil &l Ueh Il Lol [Idl o 9 H ST T
37T I8 ¢ T 'Fueh 31 foaar 9919 g1 @ 399 SIaar &Y 99761 g1

M-8 i AT FAware v o

WT-Ueh T 3TATIT et ITd FITATIAT H SW@T SATe dTell Uah THTT 199 Ig § Toh 3985
Teh YeTdtoe] TEdTd 3N FASIA T U {3l (3R qed 31fte IR 3radd) arerid
MA & g Ae AT Ageaqul 8, JTcTeiicd FThaT 3 S8 IROT H, $HH Sl & Haiftrd
Tt TeTURS A 18T 81 Thdl & | S &l PRI T THSIIT ST FohelT &; Tgoll, THI
37eFER 0T 3R fosens &t giar 8 3N 37 waidl &l WA e et fal g dv w
qeq 31U 33 81 8, I 3 8191, TeIoed TEd1d & FHSAIA 1 ol il H Hag Y
e &, 3R gaw, et ot geeToeT Hsiia &1 ] Xd §AY 916 H 3129 GeA
& fagAT 3R gfaerd & SReT (3MAAR X di faarear a1 75p), wueit 37 Faement
I HASTA H 370N St 3R AT R €T Hferet Tetm =gl foieteh o Sg#dl g

3eThT SR IAAAT 1T 5 cfeh SoTehl Tadentelsl Tepfcl & HROT § Fifeh g foial STaR
FEHTET &1 Teh 3iaarier 39enien fearer gishar & faudia #Aifsar &« 4
ITEIC AT AT T wToR & Hlel 9 FEH et ol AT TeTeT hicll ¢ | T§ Hehe e
AT T HGHATAT I TJYTHHT ol AT Teh S0 W1 H 3T A T &1 8Tl o
3TV A Jeb H S el HT3cele A B

@R, W-Ueh ol ST AR T TohaT STl & STe SeleR GaRT Aoaries fearer wfshar
W G fhT ST dTel THI bl AR FAT Hgea ol g1 SiTell § Fiich Teh IR JeAeToe]
TSI T HGATA 81 ST o §1G, S8 39T SToal & 19 T ST Hevell 8, JTT8IhTer
Heal 3R HeTTaeT HATATIHT T HTHT ofa1TT arT 3 <l T | T§ s AT H SAeR
gehTs 3TN <ATTh HAE & ToIT HgcaquT § Fifeh fearer 3R fearferandst seprTcHe 3719
G g Sl Seel & Tadig HiS-1sdl i 6T Hohd & AN SoAeR AR 38 T A favard
T o T Hehd &1 M-k T HTT 3T ITcATIETH AT TG §U HTAT 39T

Hged 3R Hed TATC TG &

77 ge9TsST T 2002, SATEICHS Aled: 9T 10 (Rareln), tRmme 647647 3R soliser
Regeafier Reg, g 3¢ 3% g -3



S8 HTARF, SR & foT Srafafer # ii-deh 31feIeh AeTd-FHered & Tehd & it
3og Taad 3R gFEsa & T sge HifAT it $r smaegenar geft S 3aa:
GATd I hel Flal H HGG T

fearer sqqwrlt & q@-4F AR FAeT A AW[ FE

Teh WU YR Ueh SATAT el o TASART & AL Y& FIell &, S hueit & faehrr
FEufa 1 3Teheled et 3R FIars & Fafasd TTaTsha W T & & forw v fearam
SIgITAT T AAT3HT Pl GoAdeT et hl Jhed oidl &

URTAS ROT H, fEaTell sqaddl STadTT Hellgeh &1 8RR 3 giaT &, AAfehed T
THS B o U=l & YA & STl 0 3 YR o & A figerd fonar Sirwar, svel &
e 3IEThd S FHY & T & F3T 1 gl I 3cgel &9 A fearer sgaardl « 1A
1986 31 fearelr TafTAT & T8 319a1 Shed & I T {61 ol heled oI1E] BIdT &,
I Ueh VAT il & Sl GoheIkd FUaAT & THT SIAGRT &Y 1T 81 & Sferet gearfaa
TGR &l =161 | ATV, T TARATeieh UfshaT & qenfas 36623 RIS aRoT 7 o T
gt R &

IA 1986 & TEd cTaEATTh I Tl T AT ATFAAT FereT hr a5 § 3T veh M-Ik
forshr g1 TPl & 3ET &1 Teh IRURSE TRl H, IA 1986 HT IRebeqaT & foh
WRATHE STe @ Sleg Ueh Y& TN AN 3R oAt fAgfFa & are 3176 doaE @
31fereh TET g1aT, 3R oleTeRT Y ale &t & ToIT SH TEaTa I el ham |28 grellieh,
RIS & T YA & IAGRI & 3HeJAleed T HTARIRAT I e fehel} el ol ATF
¢ e ag Ig TR el & o Tedeh AR ol GOt $[TcTeT foham SIear a7 3rgRierd
SAAGRT I IS FIAROT T8l Toham ST |22 |1 &Y, TATHA & 3642l ITed el H,
TR & TRICATIIT H TeRT & fegAleet & o=l shuelt &t Uiy Sl S FeheTT g,
grefifeh I Ty o veh AR Yok &, A AT Yoo & fdget & foIv srererd r
ITATC T JHTaRTehel Bichl &

28 37ST 1986 T 3egal 1, Wrams 49(5)|
29 ST 1986 @I 1T A1, Wamh 52



-8 GeIHeT #, Trshl T cqaedr YerEs & &9 H FAYFT gl & Igel H S §
(FTghR & Taudid) |

Teh I ST Ueh d-Ueh ohl 91 TarshT ol G ohdet T TI0T Tolam STl &, @t 319TelT hed
AT & Teh 3UGerc TG T GG BIcll & 3T Tsht ahr 21l o STeTeiied ahdetr gicl
€ 3R Tg AT el oh GBI AAeRT (TTerent) o Tget & &1 Heffae TERT ¥ H9h
o Foram gl & 31K TshT T erclf o) 3Tse &9 & He AT &1 g @il ¢ |

farshr 1 erat ux Terfa @ 3R Uit gEarast R g1 & a1e, feaTelt coaamiy
3nfRreRRe Al 9X Serrdes & &9 7 e famar siram & 3R fashr fogfard & qid a1
T Xl HATC g STl &1 TRmEeh HT arier g rererd & e wuel & 4
Rt T, foAcerent a1 Ten 31éeh 3TEAUTY IHR 4R (IS IS 8T) GanrT T 1 Fehell & 1%
Ueh IR ST YRATH U, JE0T Y ol &, dl dedhlel Sy TgAd eral IR fashr & wenfada
T Il § | STTEATTR HUsiT shl Toshl & UTed FTidhel ol eleaRi sl IA 1986 GaRT
gl Ufshan3it & forw fenRa wraf@ear & s & faalka #ar §1 aeaq #,
ITEITET AACRT T €T ATTHT glot hT HHTIAT 1T glelt § 3T herer FIFaTeT 3R aLsier
oleTGRT T TRATHT H Yoil T ATy gl &1 ot 1 fshr et @ g g el § 31}
$8h S1C 38 STe HRIGR FHT HYow] AR FlHITHT o T T A YE &1 I
gl

HegTheT

a

W1tk kAT @1 Teh Hgcaqul e 3R AR & fAuRer & fov w @
Hodieholehcll GART HUsll &1 HedTehel ¢ il hUel & Hed I G2ATAT & | Ig FHT AAeRT
& Tl 1 gfafaAfRIca et & foIv fearelr cgaarlY & @ded & Y@iferd giar ¢ 3 @
AT e § fo f9sht 3a7eh forw afasr aRoms gred &1 g&eh 3o, @S
HTEIHATT § S 37 Fehela vl T H o] il 8, Tora#d fshr & forw 3r9ers a1
Hedieet 3N fagore TorEhfa anfae 1

0 JeTeEr o 1, WA 14 3R 22 |



FRITTT & 916

UI-Uer ToshT & 91G, SdeT aTall SIS I 37FAX Teh el o &Y H BIS AT S0, hael
3 SAGTRET Y AT R ST foieg TUTATAR A1 fohaT a7 AUT| SFTEATIH
iR war & fF Fusir & a1 Fa1 g9 | Aheal H s1s T fges anfid § ser
ATERT &t FTAART et & foT FI1S et I1 Fufer 77 gy 832, 3R T3, FI=i &
AR T Veweh URTATIS, U bl Voo STIEAT IT SIIEAT I ATT=T iy &

3T

gTctiten, SHT foh 39X 3eei@ foharm 31T §, @iffa aear # feaurent 1 anfae axat areir
BT ST T Teh 18T & &9 H S@T SIT Fehell &, ATl 3R 3HTTH GoTeToeT Fasitc
& STEX WM I17 Ueh fRTeIReh 38 3o & &9 & WM Ioh A, g 3HFaR Giaid
AR B & Toletsh ITH Yeidloed HHSA T STddid lel 7 HE&d WﬁagﬂFr}ﬁT
3ifde T § 3R IRRIATT SeTeR St AR & "33 3Tt FoAr' gl & 3¢ Yetatoed
3R fr-Aeh JEATG BT SET el AT HIS AT gl @1 &1 FoF AefeR} & fore, 3ok feat
T T&TT Y o I FTE BT ¢ |

T g GOt dr fasqatar i Traer ) 6 ”iar Sars g1 e 7 dunfee
gIfAredt AR IR feemfardel & 8 & 3R I8 ARd He & fav sTadia 9T g
ST Hhdl & 1o AT SelcsT H SoTohl AT TohdT ST, ﬁ%wwﬁwa@
STecT QA BT §,315 TE d & HehdT ¢ [ d FigT TEdTar & HIFAA kel 3R 3o
GiAeTsTeieh Seilel i 3T FHTEEAT TWA & AR AT e d&dR 3R Gsft gafera
fecement &1 qut forsaatar @ & &

3T TR AT & Tarer #, R &I Hford ¥t & folv elet 3R Arees
SR BT & 3R TgFd fearer @fAfa o -te & fore wafaer garst ) saaar @
O ARG YT a3l & fT FeTae 3 seaaicad HiFed 16 (THITS 16) &
faazor S e B

3 3e7EE A1, WrEmw 78,



THITSA 16:

» 3TIRIET T & o 1-Ueh JRIET # SRR Ueh fearelr saarly 1 Tg Feidd Hlel
H HeTH gIeTT 18T foh 3MTST 1986 o 6 Ueh FRITH & aheledl bl QT fohdT 91T &

« OT- e fr 378 Toshr ot werrfaa et 3R Toshr IR ST 3iR caaear ae &1 AT
ool A fearer caaafAat r JUTHHT TadT FT & I Il I AALTHAT W] Tof ol
gl

- TSR & QeT-8T & A1 et o #fier, ferarer caaamdt &7 -8 foshr & 1 & a &
faeqga Repls, faehed, fauore (omEhfar 3R |l & IR # 377 fafRIse Sy W=
GG gl &

- THITSUT 16 g o FiATRE A o ToIT Teh TGAT FHediehel IR SATIR & HoTed
faqurer hr RAwIREr YT 8 foh oeteRT & foT Fafde @era Hed ured &1 aeh |

gTeTifeh, Ig €aTeT fear S wnfev for va3nsdY 16 &1 grelel hia & fAtherar Teh fshr
&I AT LT AT & IT EGATTold & H {Earel sTaa@R— GaRT HERR S @ial #
aRuTe FET it ¥ FeaTelr saaniAgt sl ATedT Ured et garT 3T 3 R_fFafad
fharm ST & S i &9 @ H1G2Teh Alelehi o HeTdTeleT T [FIRTT e & 3R STl
3YGEF &1 d61 IRMHeACH HRATg T Tohdl & |

WT-Ueh FeIgeh H G HecdquT [aehd TRl (Heferd safeaal & fov fauereT 3
o gfdsren) faferzer 2021 $r &3 & St T cafFar S ifi-de fashr iy
AT & (TTeAT, 7 UfaeTias §9 & Ui o 39she 3R caaaqT & A £, 3eer &
fore, AR, e 3R gaee) | Gefd cafedat Hr aRsmT & a1y 97w e
i g § o T8 TS &9 § GRI&TT SURSTAT3T & 16 7761 &l & i hd=il ehl JUTT
& forT SYelt o9 Tend €, 3T 31T % TIg Fhd ¢ |

fhT oft, T st Fafd cafeFaal I fashl o gl X @ ek w18 S9TTd &, et 3rgefard
AAGRT 1 RT3 o o et & fow ifaRerd wfshamd sara §, S qd-foshr ardt @
STEX 8| 519 oeh Y olelaR 3eJAleel UTC o6t hidl &, ATe shuil AT it a1 SHeht et
AT JATHT & Tgel 8 §dl o HIcR Hefd cafaraar &1 99 &I ATl 8, af Searfad




GAGR 1 Teh TTAT ‘HedieheTahcll” TT T HHIAT AT G191 | TG T 30T AAGRT
3T S ST ARV (U §139 H ol ialeh Repis & HTHS Iied) |

HoATeheTehdl' T H TUGR T AH (3N hueil & WY 3eTehl Sheterele), TG Hed 3N
Teh ST (HROT & HTY) ATAST GIeT AT & FeAichetend (AT 8T 8) "HISE & foh
yrafae gufr & fow gea fhar Sier aren fagr 3R g3tea fAgers & fow 3mar
oRRReufaar # sfaa g2

HedicheTohcll hY I R & T areaenill w81 § (3rdid, afe van sraroera foseay
O UGN ST &, A G 31f ol f9shy & @rer 31 9 Fehell & Sert $o =l A
qTelet T3 31T 8) | T8 SW o U T3 A T 319aiIehl 10 §, Fg ST et arehr @ o
AT SYIEUTTh ATTST A GihaT o GEUANT I TcH el & 36T Hl o Hlel &
TorT T &1 3R 318 AT &oT| 31 UTAgTTAeh TeaTell Shisfeil shi oig, HIM=AT
W Ueh T FeTTol H UG el Slefe] AT SHePT HodTehel el [oh cAagR H Tg & Telcll
gl

- F1 et e T IHTW

eI SATIR MY i3, defart 3R RRURET & fow 3@ 3R g fgw =
TR Ak FaIshY T Al &3 BT HATGAT &, aecia #, 37 it & forw g A 3w
T FIcATEe BIelT & it T9ehT & FeAlcll &ol & 3TEH 8l 6| SHb JelTal, Jareral o
AR T A o To=T fohdlY vt shr HUfeT el 3TIH §F & e T 9AT Sl H &
&g 3R 3mH IR W OIS caaedT &) Tole 7T ¢9ft ST deh o e ErersY a1 37eTeeh
T ATHT ¥USC &9 H 78] So1dT & |

sah HTARFT, TMAH & HTROT Y Al AT HRE & (ST Fg Teh FAcr 7 fawar
& I o RTURent &l ST € foh A 313ret 8) arifen fafdiee forget 3R siefal & g
RITE I T SITAATT A TAOTT T J2eT et o ferT Ageaqot fades feam siar &1
T FRE, FAlT ST HT AT ITa o191 & A1, ST AAeRT & T v Fiqd
foade & T & FA FA R

32 9RIEe (3 Shfebadl & favers 3nfe o) wfdetr) fafaesr 2021, &mr 2, 3reamy 3, 71



3CIE0T & oIT, dF 39T §a¥ey TaUadl 3R 31+ s gy R, fhar
3Nlatel 3R 3T SATFES H YATadr Thel W 8, 3Tdesh dIS geiTiFed & olelaR o
TSiegiat 1.75 fATaer u3s & fAeerent i shueil Shr qa-Yehss Taeht i Yelddl & & fow
SIRITHehT o TR STaT fohaT UT| AIeTeRT o JRATH T Seelet ohi JRIer fonar|

g fena foru foar o yearfad fashr der oY ar AT, 3rererd o 9T {6 Ueh Taa s uref
SR i & ToIT Ueh 318X #eer o1 o geecriad foshr shueit & waferer fod & oy ar =76t
3R T TR oF TRt Fr At T AT g1 H 319 Sholed Hl 3ot [haT 2AT|

fafeer Fefer Rarer ufran: Rwer Fafaar

faaes a1 IRAATIT : HTeAT F FATCT T TT 9¢ He & folv 3HfdA 3913 farem
ITSHATT § (8TeliTeh, T Teh 3FRIATA oIeTG & T SeahioT § ofeh feam o Hee &, & forely
HHCIE =T IR G STelel AT ATHAT Hl 2N I AT %t & forw Fad &1 3R
FEY THTE T 81 Heel &) | HThan3il & forw e aR@ATaeh & e 1 smaegendr
eIl 8 (ST Teh feaTelT saaarY g1aT g T) 3R ST &huedl ShT HUTT ol Sehc ol hial 31T
ST 3R 3T IROTEHT TR AT 31 St faaRa e (a1 weft-wmeft, e Rufaar
H, HOTd 1 o< f9AT fadRe o Feha §) 30, 370 # Ter I 9ishadm 9 g1 & e,
AT T 89T FT S|

3T IRTATIST 32T U ST & Ugel et ol eiTae IRIAHTIA H Y I@T ST vl
g1 IRTATIT & T UK &

AT FaTATerr & TSR A | g AT GIRT E AT AT &, AN R AAER
CART 38 3R W fob huell 379e) H 0T ol T el A HTATE

- ¥oe: Ul & GAT gan|

U geb SeHIcAH] ol STTTHCH - HIURCT FrHled¥! US ITaeid Tee 2020 (H3SNT
2020) I &3

3 2018] $sscguad 186 (3rEUm)|



AT Shofel hl Y& G2rhi F Trell 7 Al HR HBTSSHT 2020 T HST 1986 & a1e &
eh o YeTIoeT hislel & HaH §9 Fieeh & &7 H °Iffd fohar arm g1 grenife g
Fraeagd H 377 o ST 8, Afha 3 Fulaar & Sl ;e fr & afead a5
eTaTGeT ATSTeAT T 3TN

» SIA3MRIST (I SIU3MTee 1 Feoh TafAes 3N 315 [2021] SsecguadT 138 (Hivw))

- gfoiet iea (I afSe videq gifessd fafacs 3K 3= [2021] SssoguadT 814
(#rw=), & afSret uidea gifesew faffies 3R 317 [2021] $Seegqu=id 1246 (HIT=))

- g (I gy RS fAfACs [2021] Sseeguadr 304 (Hivw), ¥ eqq ARET
fafAs [2021] $seeguadT 775 (Hwa))

» §Rehet Tetoll ({1 gRahet Tetall [2021] $Seeguady 1759 (HIT=))

I FolTH ShHSTSeT chl YEIITT AT 2020 T HH F8T fAATAHT # & veh § AR
S8 JUH YceX 11 feaTel Hisfet T H TAATATIT T sTehel heT ST Hehell & | FIMSSNT
2020 T ISATSTT Sl FHAT A aTell el T Jeb H TTEUT TlshaT HT Hisfer
TTSTAT ShT Telell # 37Tereh QATFIRATCT IS ITRIUT Felel il &

TG g1 ST TehdT ¢ foh WIIMSSIT 2020 o HiSTET fearel shefet 3T gamaet 3 f-deh
& 3TN S 3UFOT &l Sgerat & fader 7 gehrell 3R Rfshcaai & gerefaa & faw
Teh AR 3UT YeTel fohall &1 I8 ST+ o TIT Teh feoraed S1eTg § Fiteh shiofet
fefaa gar & 3R 31 Sufarar 7 geretest Arstar &1 9arH #et &1 faehed Feich
el

qre] SATET F T H IRAATG: HRAT Haat

IMHAR W, IRTATIT JT JHATIA T Teh THT TfhaT & 9 & QT SATAT & ST el &
et & 3191 Gty &1 foshr & S1g gATCA 87 ST &, STaT IRTATIS & 9T el &
STGHTT T TAT T IS ATF T8l BIdT &, AT ST o ATHHRT THATITH & fow

#3073, HRURE fearel Fi & Reyid, Te iR Aeaad, diur dwhor, 2011, 1-39 w;
IBC & arT 54, &uel fafs, 2013 v arr 290(1) 3R 302



37TaT ¢ gTelTieh, FO QIANAHR SIIR T forshl T IRTATIA F 3Tsha T farshr &
9 H ACAAT & & 1%

HRT H T Gdd T & MR W IRTATIA ST 39T, SARIEIG dob Tl URAT
gifesar fafAes Us 3M3muass, qdadt shuell 31fRafaas, 1956 & dgd Teh ATHT & Ul
STTTT 51T HehdT & | AT #ATATSIT o 3MTAhINe IRTATTS ol fAcer fear o i a8
f3shT feahw a1 T 3R TshT b TRIG deh TSI STl & SR HRETT Hod T =il
I IREATIST 7 TTe] SR & §F A 9| ST & dgd dlef AR & IR |
FARe eAeR HI TIHT T IgaT 3ETEI0T ATHIT T Huar [3fer =aranfaeor
(TSHITEIET), TERTT TANNS Hieh®’ H hicTehldl o TN H S@T IAT AT, STeT fesgeTer
o GREATIET T "sTToT Aigd el FOT AR o SIS HRIBTT Hed T HIURE SR i
e TR & & H St 1 fder feam | et Areelt #, 3reTerd o 3de hael & NS
YHE HRbl H H Teh o &9 & ATADT R HATRET o &l & T fKiar i foam|

2016 # TSI T FATYAT o STe @ 3 deh, 6 HIURET SAGR, AT - TH/TH SHATS
SofeIaRer Yrsdce TAfAes, TA/TH HE Bsd rsde fafAes, tA/Td fasids qre
Uil grsde foffies, va/uw T sf3ar uisde fifdes , ta/vd deet Adess st
CFTelsiet, 3R TA/TH TIqad UISTH US Tged TIsde fafHAds - i e AR &
3MYUR W IREATIT & ATCTH § Fheldi aeh TarT 3T &1 290.03 FI8 FIT &
IRAATIH Hed & [qI,336.76 S FUT I el A Tdeh Hed, TISC w87 GATar
¢ Toh IREATIST o 37T Il I =Te] ATIR foshl Fhr &

sy FY AT AR ITFT TP

fearer Gfgar ar =Rt arely 9fshar i aReEed=r H §, Tge Hdie fearer gaTerT
gfshaT (‘HI3MS3RUT) 3R 39 a1 IREHATIST | HMSIRYY 9fshar & gRieT ves fearar
IR fAgerd foharm SITaT 8, forereh ar uemafaiss 0 g1d 8 3R $o Ageaqor faorat
& oI, oelgRT & FIATT (HIHEY) F7 3eTAGT 1 8T &1 gl 3R, IREATT &

3 fgarem X UNCITRAL faemly smiefRie (2005), g5 30, 33 3R 34 (5) W
36 TSR 2000 TEdr 3098, 16 W|

372018 THERT 3fidersd TAETaLr 40721

38 3TSeeIas, fearem 3N Rarforaryst Yafs gArER oF (3t ¥ S, 2021), 55 17 W
393-@-



T, aRTATTS TAETHE I STRW F Teh 1T-wA1AH0 HRT aar &1 V3T &hr
31fedca AT g1 1T 8, 3R fedume i Ay afafa (vadkdr) garr sfasena
feram STTcT & it 3eRIATcH R e B |

g AR GoTeR & TINHT SaRT IS HATHTS ANsTell YTl AT 3fTAIET 78T Brell &,
T e FHATTS AToToll TAHTTNAET SaRT A 781 8, Al IURE SeTeaR hl TREHTIT
& STl feam ST & 142 T3ET fonedl 8t Gy, FaATeneT Jsfetr hr gise @ ggel, shisil i
IREATIA H 3Telel T AU o FhdT § 3R TBMSIRUT & 37917 HIRIYUTTGIT I TelTel
& foIT SR LT X Thel §, 3PN 3HHT AT § foh HIART SAGR T TAATH Fel
THT 6T &1 “fearar gfhar te FAIEeYy dlidh § Tadr ¢ 3R MsETs o qff
SRR & TN ATSeT THARREAT T U Rieqe A FefRa B 1 Amssmd # v
|t 31 oAt F T ST § T8 330 A Je JErT S HehdT &1 gEd 3R,
IREATIST FT3haT ST Teh a¥ & HIaR T R AT § 144 3T o el €9 8 IRaweqe
&1 oY T U 3eTA T IREATIA HHfgw Fq F / Grler / FHT 1 fashr / #E83relle
YR IR YAt T T TIshT o ATETH & g1 TheTl

ST foh ST IREHATTT & Ugel Ueh TATUT UfshdT & folT UeTeT dT &, UT oferar
¢ T Fou AfhdrEIor & @Y caRd iR Faieyd IRAATTT & RER faed
fearer segeat @1 Hferd YT 8, 3R g&hT Tepfc @, STeT T &1, Thel IoTard i
3TAT ST B

gTelifeh, 37GTeld Ueh e 39 8¢ I8 & 3R aedd & Ig ATAT oIl g Tob IREYTT
frshr*e & ugel 3eH 1 IRTATIA H et & fow #af v fahe sire =nfge) ag ar
AT AR & ATETH F ST THAT ITAT & | IgaT AT [HRAT] U=t Jfafaae,
20134 &Y €RT 230 & g JeidTaet A TREAT Y Teh ATl & ATETH A & G8T,
Te] TR & TR YT TRAATTST shl FGEROT §, ToTHH HI9Re AR & §q0T &9 4§

403?3-

M amgadr fr arT 33(1)

42 2018] EWHC 186 (Ch).

3 URT 12 ST TEAR FEher 78T fAfAes & I & WY ufSd S| Heller AR I, (2020) 8
TEHET 531, 74 W

M aRgemge AT & [fFge 44(1))

% yfer A $f3ar wisde faffes v. wcdier FAR (2019) 2 THAET 83 W

“ra.d. AT & 3RS I T 351 2019 THANT fAAST TAATeedr 517, 8 W



aREATIT Faf & fGE8 & &7 A 921 AT &, o AlS[er =it &1 sifRargorerdr
I TUTATAROT QM & 147

AREATI & o7 RISl 3TeN3S (aREaAT ufshan) fafaaa, 2016 (aRaaT=T
fafaaer) & geireat & Areas @ i fovar = § St 319 Uere o ST &(j) wralke
GG el TeTshT &Y Teh TTef SATUN & &9 H ; 311X (ii) TTe] TR & §9 H 3T STTH™I
(cagarar) 1 foshT| SRS (FRuRe safFaat & fow farer gamears ufskan)
e, 2016 (3SR fafaTe) & faferas 398 & agd, T3 1 Tek 3Mmehelel
AR FAwIRer el g i aREATs ggel IREATTH A FARE dTe] AT 38
STGETT Y AT SATIR & &9 3 T &1 adT +9me, Fordt v Tareiverél & aaa Reprs
W T ST =AM | FeaTell shisfet HAT T faar A7 foh IRAATIR T Tg 7T A &
TorT Fert 3reaT FEATeY # 1@ STl & Tob T Teishy & =iMe] SATAY & TR W &hdel &
gy fhar SeT @nfev |4 sgfov, Ifaas a8 vera ta § & aRaags v tady
T T ST HehelT § 3R Y T8 el IR AR SAGR AT 3HF SHGHTAT h TTe] ST
& G H ST T I FT Hehell ¢ | el IR TRTATI TRTATIA Y& gled hr G
& ofedl el & $fa IURC GeIGR AT 3Heh SHGHTT I ATe] SATIR o & H <ol H
father TgaT 8, df a8 IREATIA & 37T dIehi ol HTATTI |5

YT IRET AT TS sl hlefet e FATATURIOT (TAHTATET) &
T 0T & 8 3cue=t gldl &, ToIeel areda &, aIREATT%? & folv Teh =R0T-g3-TRoT
SfshaT & HT| Teh IRTATIh Sl Tt el AT, 2013 T GRT 230 & IFEAR
HASIAT AT SAGEAT & ATETH ¥ TREHTIT T gl e T TATH BT Il §| VT o
A W, IRAATIR Sl HIGRE SAGN & SHTHT I HAATRIT & WY 9Te] SN &
&G H ST T G gichl & | FHS HAHAl &, SUeFcl Sl T Teh AT TATIT AT

Y grg. Raue & va gaare 3R 3, WU (Td) (SArT]) 2018 T TEAT 224 (TAHTATS
7S feea, 02.27.2019 & Aok forr m@m), 13 @I

8 g fafaaat & [fags 321

“ AR fearer 3R e 3ratAar 1S, faaren @ wfAfa fr RAE (20 wwadt, 2020)1

o gAY fafagal & fafager 325(1))

SLaRgaa fafagat & fafaas 3254) |

s2grs. RIS dY. T8 g=iarel 3R 37|, AT (&) EHeT]) 2018 $r F&ar 224 (TAdivawey
7S feoel, 27.02.2019 = fAvkr forar a/@m) 13 W



g1 39era AT 9fham3it & A% @1 W &Y IRTATI I IR [§hr & Aregqm O
IRIHATI & T 3R SGaT A1g V|

IREHATIS FT AR TR Al IF & ATETH F GURT I 9T 81T &, orger 37
AR I S-TeTHT §IcTT § STl ofeh fob ToAETerel Ueh &ilfcieh wieiral &l 3]l w7gr
&dr &, ot for aRaAe fafaasAt 7 fafése fosar amar g1 52 aRadas we smfarda
Ao AR X § St Aot & fawe gl W 9cd+ 91 & ek # v qafauiiRa
GTAAT doh 3TRITR e &1 ST & | 3TITH STell oT9TTa Tt AW TFRY 90 At & sfiaw
oty graft 3T farshr Teg oY &F STweft| g Y o $J9Tcilel R IREFATIH caRT Teh
‘TershT &1 JATOT I T farshT Taele fovsariee feham ST § 3R foshr ol g1 Sirelt &

AT ATe AR IREATTT T ufshar & aR 7 Riare § 3R Far 3 3msaas
AT & T e g1 &, Tafest ATHell # 3ot drelet faam arm § 311 =ime] samar
IR IREATYT & TET IgoT Shl TATIAT &

TREATTST & 9T SR T 7 wHEr

I TEI foham SITem 8 T =] SR farshr & & 3r9eT aREATT= fafazat & dgd
SArelTHT Tfshar aREafe forshr 1 feerm # 31ftres Hate g1 3o fafararaAT &hr Fer Terr A
haer aRETT farshr it afieedar @ a8 oY 3R Ig foshr & il & dga 3 A
3R THHT TAR-fAAY & ded Shded el SR ¥ ' ereg & Sise & @y
3rqRafda S W &1 grenifen, are] cATIR Y ¥Ry ARTATIST # U FATHTST Arete HY
e ¢ Ig Taffiest Hegl & o & &:

CCCE <[ STol ol aTel Shl STelTHT 3 19T ofAT gl & 3R shael Teh H&AT H HIS
AT BT &, SHTETT AT 318h Fged W & | ETelifoh, TREATI fafera fashr &
QT 8 & frw ahaer 90 &t hr aReeuer aa §1 380 YR, IREATIST F aTe] SATIR
farshl & ggel ek # e €1 el IRTET Heg I Siferar 3meriSd gl €1 I8 38 a2y
8 3R 31T Sfeer § fob forshT or Tcdeh g &1 G & IRTAT Hed 9 gHI (Th

* aReATe faferast &1 e 1 & @y ufsa fafaes 33

s forder #afar wfcsgfarentor 3R gATTHTOT e fAfAes v. gl SiFd Us Sded Wigde
fafAes 1.A.1490/2020 &9eir Tfee & (3msa) -590 (fal) / 2018 (THEHTALT 7S el
16.09.2019 &I aF fohar rm), 2, 32-34 |



fAeiRe gfderd as - g, gedi, 3R fA9#At & TR Jcd a1 & W33 | g8
gTIerd) Sit URTAS Tl ITohaT Shr TT&lT et o foluaTell ofaTlel aTall T TcaTied
AT &1 IRTAS GHT TAT & o IRGATIT 918797 e &Y hafy g1iier foham aram
gl

JeaTeleT: Yfeh TREATY faferaatt & fhe Aretetr i IReheu= 761 1 78 ¢, gaTaT
AISTET Yol T ¢ WId 3 STefel T e, AT TR AT 3R AL 31, FHoeh
STEER 3R T HTRARIRET o AT HIURET TedTeleT Bl T cleT el Sl Tl 3R
TG Al T TISCAT T AT §| . AHCT Faaee JEAIHT H 38w FAfeerar
ITC ST & STel ITHTITeh el AT 7 HATLTS Arstel & forw faferse e i aRemeqsn
I 7S §, ekt IREATTA & forw 78T |

&gar & Fer HIAT: e Rfams S 9at F arat & @ere aRwafat
fordlT oft Rar-hiAer & T a1 faad & AHaT 3R Aol et fr Rar $fdar &
T veTeT 78T g & ST o 3MS3RdT & et giar #1313 alk ux, aREufa $r
fash & faudia, =re] SR 9 & 3muR W foshr A SoAeiRat & @y |@uf
Wammhmﬁﬂaﬁﬁwaﬂﬁ@@mﬁmwaﬁﬁ
& 3R =g AT g foh &1 53 & g fsel SeAerRar FATed g STl g Heer T
& & ST I &

INFEAAT &1 FEATAIVT: U Are-HaToT T o, I HfAa & R v el
Sreierdr fashl & JHATT 99 SIRE kel I dRE & T HURa a@8g-d#r & Hfia)
HIARE SoAGR I HURT & Feall of el IRTATS & gifdcar W oy off AT
Tqsedl & 91T dheoll ol T &ffca G R & Bl Sieflerdl TR @M 337 §| 98
dehattehl T I TorshT THTOT I STRY et T Taf IR 1Y T 66 R &l ¢ | S AHAT
H, T PrARe SIgR T s TURT U fa2mer &1 # thell g1 Tehdl! &, S 3MHAR 9
faffieet iy wait o sheot # gich &1 Ig Teh TTIAC JHTAAGUThT & foIT Teh Heaqor
HHEIT GE AT &, FiTeh I raR a7 & TRET § SR SoAer T gaft Fufeat s
YAYTCH @hdet ST TEITT & 18T 81 Fehdl 8, ST Seel # hIGRE GelqR &l Yeaary Uishar #
ST 3cTesT ST |




TAHITAE! 36 3aaT TN 36 § 3N IR Aeal & FaU H HBel aell Sllet arel i
% el Al & | TAHTCTEN & ToIv FHIHAT & T Tl el 3 AT g1 § clich
IREHTI T Teh HTHTT TTshAT Tellel bl ATAT T8 Teh, olfehet S8 TRUMHAETET
3 G H Ao 5 8 3R T Tlef AR & §T A TREATI H T gS 8

gTelToh, I§ SIATGIAR AWl il ofdTeT aTel W &1 fear arar g T ag 31f3e ufawa &1
$ITCITeT el o o6 3R FT A A, TUT [aaR o ST TAHTerel @ 5o TEl Y Jred
#{| g AT gdia giar &, Fif Ife IS Solierar 39 o & IRIATIT 7 H197
oot 3 L TR AT $TATeT et T Teho T el &, oY Tt Forely forTRerey Wt &, el

Hed HH g1 ST FishdT T AT 3N [ATTHIA Hod Y HThcTd Hlel i

ol § | SURIercl FHEaT I &ol el o T, foleaATol@d FaTers ot faar faar s gehar

&

UH ATHe H TSI & Ted & U6 & HAlAehlehd AT YT A Wigaeey
T STaT &1 STafer STeNeTdr3i s ATHT-E-ATHT 3TUR UT TTdITaer O
g & STl §, Vg & Ao # 9§k H{ed 3 foshl & 318 S8
aRuTTH FiATRET gieT| T§ Teh FHTTAA ATUAGUThlT T Aok H Hle] SATIR
forshr Sy "y g% eIeTd” T FATC T 9 3R FIARE SR & Hed B sit
8 fee & 3regAfe gam|

QY (oIt T HATH HR Fercleor H1aegehan) fafaaa, 2018, A« (AT AR
31fergont &1 wared 3ifaergoen) [fags, 2011, 3R a6 EHFadr R &
yrgeaey g fafeas, 2000 S Feftrd fafagst 7 deged aRads R
ST 8, Tores aREATIST s FHATUTS ANl & FHAT &1 dle] UMUK & &7
HAI=IdT &1 15 B

Te] MR & F H IRAATIT 7 A & 8 W33 F FT ST Af3T| FH
few e & aRad=it & arer ag 3 $r S § 3 g a1 & W33 7 IRfEaa
Hed & A e T TfshaT 1§ AT 1 Tl &1

IRTATIS Y HTATEUT & QT gt & T T o ToIT 3ifAard g AR,
3R Ig GRARIT F:e & [T foh HuRe SHAeR T dTe] AR &1 I8, Tl
ETIAT YT aat & forw 31faary giar @nfgu|




qefdted AR farar A sgaeam
Y QISTATHT T ITARM FHIeAT



qeretesr AR fRErer & sgaedr @i
AISTATN HT YT HIEAT

s @S, FaEFR /Counsel, RN 3= FAarae™

L3108

TG oI KT JoAeT0eT STRIUT & &F #H T iR TR ATTaA3it hr eqaem & 3uieT
T ISdTel AT §| TE AR YuTTell & forv ffeer Aisransit S grafierar W faar
AT &1 T T Tfeer ArSTan3it st Sefehl wepfal, Scufr 3T faehra & Hash & e o
GeTaTGet 3TIVT o &9 H JoTeh ITEfoleh ITATT AT §| T 1T AT & iU
HIIS 3R T R T &l § 3R O o His[er Saeld fawat # a1gr aivdT SFme
¢, T gereTest eI 3R saraforesT & sftaarRer srfereyers it T, gerdiaor
3R FHY kT GATCAT Higd s FHIT TATAIET Heal 1 3fefehiord ohar & (sTehr
3R 3T Hegi A )|

$Hh 1¢ Ig AT edTell Slefel & & cedlaelel # HOT JoAe1e & [T R AroTelr3it
ohY SHEEYT Y SeTeh T W TgeI31T, TR gl o @ AR sitd & @1 Seufe, Fstensit
Y =TT STl hT HIAT, FOT GeTaTSeT SUHT & §F H b SYNT bl THTTA Hied
arelt HATAT R 38 Fafdd, AR ST FHTGATHT R T el W [TIR AT | TE
$H GS1d & TTY FATC gIclT & foh $IRA il sTaEUT Y AsTell & YR cfedl W Hd
foraR & @& §1°

' 3eR TAder S8 Wigde TS o= TRl FAR (2019) 2 THHAET 15R 83 W
2 gy



AT 1 IR=T

1.1 3¢ % 3N SRR Ig oG HOT Y916+ 3UOT oh &9 # faieer 3R AR sgaean
T ATSTAT3HT & IUAIT <l STl Xl & | T8 HGH Tgel HARATT TUTTell & TolT cgae
T ferfeer ISttt T arafEIehdr X fGaR &dT1 g1 39 ai¢, I8 e Tolidd o dea
H cgaeyr A fofeer A3 ) foar Far g:

a) 3eTehr ehfat 3R AT,

b) Tk FOT gﬂd‘lod 39T & & A 37T A,
c) 3Tk &7 & TR e (IR-fsrfeer et @fgd) SarT 3eeh M feieh 39AMT;
d) 3eTeh AT IS HR Fohar; 3R

e) AT Saeid 1w, Tores Ig o anfAe § foh 8 oTeTos aTeiR 3R =aradTicre
o % HeTTI THTITIE Heal i 3fefepieid fohaT &

1.2 3% §1¢ I8 [AFTaf@d & il & cTaTAT S HRAT JNSTAT3T oX fFaR aar
g

a) 3eTehl YW fAAVATY 3R To@ TishdTcHs Tge;

b) 3eTehT 3cuer feifeer et e & R =g & ar;

C) IRETT & Tcall hl HTT Fleh Ueh AT & H SoTenT Taehd, R H Seeld
3Ter IREeT & AT EXGUT &1 3R 3HTUH AeTeR-3eThel Tl & TIT 3R o &
37T Ufshar giafRad w1 & forw;

d) eTHETS fedaret & foT FRam 3url I ARTd i & v At 6
=TT Sire &t ET,

e) UT YeTaToeT IUHIUT & &G H YN bl FeATTdcT hiat dTell 3eTeht HIATT; AR

f) SR A AT f&aTel hisfe @ o edTatiel # HUT IoAd1eT & folv &eh Hafeid 3ugrer
& forw TAwIRRlT 3R TTa=T3iT 9 Tt =]



1.3 38 FATT A & foh SR 39T cHaT i Aofell & FUR deal Wy faar
Y GohdT g, 3R AT fearar arar &1 39T ) T ohdT g, A1SToI13 &l Teh 31 RUT
oTaTGeT SYRIUT & &Y H FATTU lel oh oTT ST HRAT Sfehar Gurrelt 3R 38k oara,
hIGRT HHACTT I TATTIE HITTAT F Sl alieh & foidest # Fee |

1.4 78 1@ feHaT 2021 de fafeer 3 SR sefst & Ael oo & dfAd g1
HRAT JorTel! & forw fafeer Aisramait $r grafirewar

1.5 SHET 7o &8 ATSTell o ToIT T8ifeer shisfet & Ox <ral @ ol IR Shisel Gid deh
3 I@IR & ATETH H 3 96 &, Ig TISC 8 AT & o, HRAT shoed Flefet hr
3cafr A a WX fafeer a@ensr @ AR § Ud cgaedm T JS1ATU oY g & AT g |
$aH 7ol R FfhareAs gt gge] nfAe & |

1.6 ROl gdd‘lod 3UHIOT & FF H ATSTATIHT o 3TATIT & 3T H AT TONTAT T TTHAT
T dlel SATgTR Hed 1 1 e deh THTA &1 8Tellh, Teh Athel Alofll ! THT T
QT e & fIT $& Hegl Y bR el & faT fafeer sk & gt 3R
TR AT- TR TAT3TT T of19] el H HETH 6T &1 GTellleh SoT HaTaH TAT3T hl
IIATAT HRAT TARR &1 & I Ueh Ta1eTd Ay fSeahloT g1, W], Ig ST
S & foh T AR HG9T H dehelient T Aol des o1e] fohaT ST HehelT &

fafeer Asransit Hr sgawar Hr gHfa

1.7 Tafeer Iiaar S cgaear wuar 3fAfETd 2006 & HET 26 & dgd T iTaie
defereh ‘Feal H SalgR UTshaT & ST GaRT Teh el 379a olelgRI (3R/AT TEEaT)
o Ueh 3THSE IeTHETD a1 3l TeTeldd GaRT Fdlehd FANT & feIT STe &HT Hehell
gl

1.8 IE oW TAAY §G & HUCTAT Aol T higd g, ST fearelm iR fadiar dehe &
FATETST IR €T hfed I &; BTeliTeh, WHR YT Haferdr 3 ITgor & el

H ST AISTATT ST 1A § |




1.9 ffeer AT i cgaedr & gHq@ ygo3il # iAo :

a) STl ERIRT - el TRl TSt hl Tawey aeq ot AR w187 & &, St fafdes
YR & FHAT ST T 3TATT ST § (SIT o 3fefesse /AR 2.1 & @isir I
8) AR AT 3regAd/ Tl gRiE a1 AT JeeR i aTeg el H qaTA ¢ |

b) SeTER & e H - §Tellfeh &hUell & 3TciTar fehdll o elelaR AT HEE, AT &hYell &
IREHATIH AT JRATHD GIRT Teh AloleAT TSl AT ST Hehell 83, SFdgR H Fishar
ST AT ST 3R IHeh TATEhRIT & oAcjed H glell 82, SIAT o 3eleere / IRt
2.2 A 3@ AT

¢) AT - ATERT & ATl & Y U TRET o 391 AR & TR F311 A are e,
Teh IISTTT & [T e g 7 oielaRT & dIfear & Hed & &H 4§ A 75 JiAAd &
gfafafeca s ara A o 3TTHTCe T 3T ehd glcl g1

d) Sfshar fAe=TTaR Terc 8: °

(i) Teh ' AT Forars' TS 9T 3feTelc faaR &l § fob elelaRT & Hafere ad1/ gait i
o/ dod ol ¢ AT A,

(ii) 3TCTETT SaNT JellS IS SSeh/ SSehi H HAGH| ;

(iif) SRt 7o FNSTAT T FS5h (S5 F AGRT T HATETT TgHT TTsTlT Y FHL G, Th
Tl Gorars' Torg IR 1eterdt e sl & fob ATsTetr vt Teiiehfar &1 SiTe I giaefera
Y fear Sy 3T S

(iv) T IECR & 91T 37GTeld T TG GIel e, T I STt THTAT 81 STt
g 31 AT & 3refiaT T3 IASRY T SreT FAT gl 7

(e) AAGRT T TIT - Hadl A AAGR ST TSTeTT & FHSIAT I &, AIT &l & gheR o,
"TaiT HiSATS H Ueh HUell N T & WY FHSIIAT T STEAT T JEATT HIA HhT

T AW TAH HAT IO 3N | 2019 THERT JHeellge] TAHTATE 517, 8 Tl
‘g, RIaE 9 T, gadter 3R 3, v (Te) (SHTeTl) 2018 T TEAT 224 (VAHTTATLET
7S feed, 27.02.2019 ' AT o /@), 13 991
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&THT, (elfeheT 3T & Y ET), 38 AAGRT & THE, HIT 26 %% dgd Arlell &SR
T Tl orellell 3R HegaTeT ARV & & U §"; gTelifeh, 37eTeld Ig Gl Teld el
TRl 6 AT & AT A & AT FeAT T TAT ATHTAT 8T AT T JoT H §THT
el oh oh SJIC, I =IgT [ohdT 1T 7| ©

(f) SIS JNTIT - FIg HY ST St fearerm AT 1986 & dgd §¢ gl & foiw
3R § Teh ANSTaT 080T Y& el & foiw ar3 &, forgs faeeh svafaar enfaer §7;
gTelifeh, 3TeTeld 379e) 3ITARR &1 &7 JAT dF doh Ig] :EN oI d fo fafesr
SATTHR? & foT "gied Heer 7 g 3 ANfell & FHE SAAHRS 7 qied Jaird
gl T 3Fad FTa=T o 81|

fafeer et i sgavar fr 3fa 3R e

1.10 T GeAGR I GHRAT A AAGRT o AT RO o [ATCTe & foIv cIaedr 3t &hr
3gAT & a1g § St fonell off JiqaTRehdl & Faaid g9 Td shael 3o ofelaRi & fow
ST BT TSl THSAT et & T Ggafa caed 11 dfeheT VY sggeam
HET & H ISt 3 oliehed 3R 3T STeTepRY AR A T et & FesT A
aERE F7 O Fioasar T o W

1.11 3MenRer ST eled lel 3R GEUANT &l e el & JAME H GAI-HAT N
JUTTAH JTTHTT §ATC 310 | shide Sy fafazeT (1870, 1908, 1948, 1985 3R
2006 %) 3R cFGEAT & HRT HAIH (1887 3R 1914 o) STEAT &l 3ME foleh-TeeT
T et & fashrer 1 IR 3t €| IARe Teet , I Y& A TATTT & GR1eT Hafrat
ds WfAT & 531K, A & ATEIH H, TEs-37ald/standalone, -2 378787 dT &
fore, STl T caawT 1 A TS off F 0 g B

¢ gAY fafagat & fafaas 32t (1))

T gAY AfagaAl & _faas 321

PR fearem 3R aNereT 3aTAdT aYS, fearer e |fAfa i RAE (20 Had, 2020) |
° gy

L gigAe fafagar & f[afags 32T (1))

U gixgae fafagat & fafaas 329 (9)
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1.12 SIGEAT Y AST=I134T h WAgi ¥ 9 O A, Sifee 3R i S@r v g6

1.13 1990 & 22 & 3id & Fg SIHAT FUAT & E-:I)o-ld(IOo-I H QST & 3T & §1C,
fsifeer STk o [oel 20 ST & RUT GoAeTosT 3UHROT & & H AT & ST &l
IR A8 fFar g - Y &7 @ ARRas AT e & a1 #|

1.14 U YW U Y3161 IUHOT oh &G H SHAEAT T TTell oh 36 I &S el
o aRa forar o enfaer g

(a) IN-Tearer HREET & & F A3 f v - F QAT 2t 7 e W vah
HAGcaYUT o1, Ul &l Hed FTieleheh feaTell SRRl § Toa H HETH FelleT -

(b) I STSIR A 31T sfeh H0T S 3 AT FlefeT o & H s el i 9¥ie;

(c) IR-ffeer uferat & AT gecis & foT "wied Graet/ Foleril" & AT ASTAT3HT
I 3Teretdr (3R 31areld & hae @iatel & fov f& fafeer e & 58 3582 &
forT Fraetr/ swelarere & ATETA § gATed 8197,

(d) farfeer =a1fsh JuTelY I cTehl, SHPT Shelehcl, FHIl JHeTerdr R HcgTeeh faawe
SITUTierenT & AT 3R

(e) fafer qerdaet ST’ # iefelt 3R faeiar faQrs=iar, S |ie & e falaw |ig «
fawfaa g3

1.15 faere/ Frale fearer 3R emae srfRfaTe 2020 & Fu= 3fafaTs 2006 (3T
3UTET & &) & Ueh 51T $I19T 26A o &G H Teh o155 "JoAd160T Tlotell" FishT el IHT
Y| GeTaTaaT TToTolT FTshaT ST i HiS[aT W13 o) IR §, vt Fo v
R & a1y, a7 afAe &

(a) T TaiTT FHfSATSIT T grdr HIeT;

6 qigAge fafagar & fafags 32T (1))
v oRgaAe Jfasat & f[afags 32w (1))



(b) 3TETeTd T &THAT Ueh TSIl T FoT &t o ToTT ST8T &Y I oF S/ Fo[l o¥er T &
(T 2l & 3refeT); 3R

(C) PIS "HEITCHSAT" FAGIH TIHAT 18T - Th FaT o HIaR e T FA 75 TfaRrd digRY
(TT HEEA) & Aale T HY 38 T & [T ANsfelr &l FHol &1 o FoIT wed &

AT 2: 94T
geiaer # fafeer At w1 smyfae swahr

2.1 T AiotelT H foRET shuelt 3R 38 eligRT (A1 398 & Rl aeh) a1 Feeat (31 35
O Tl ot @)1 o oIy "FHSIIT AT SFGEUT" o HS §I AN glet AT | "FHSI AT
T SIGEUT" 2ASE, ST SATTeh T U JTETeldl GaRT SIATET i 15 817, Gﬁwg?i?ﬁ'o'?rﬁ'c:ﬁ
H oIeieel T Ueh TaEId Gl &l THTTAT el & [T AISTATHT & YA T 3eTATT
garg:

(a) F0T & FIT 70T / 70T & ToIU siFadt T (Fsir-apsfl, I-Ueh wraeT & EIiateT H) -
Poren q‘lddlsﬁwﬁﬁﬂﬁagﬂ?rsﬂﬂvﬁﬁm%;

(b) "TAMYA 3R TAEAR" leTceT — 3GI8UT.- Ugell Apcoa JToTeT;

(C) SBXId (Ueh ATECTdeh eTdlaet & Ygol HIH/ MG ool ol HHAT Glle & fIT) — 3ar.-
Metinvest, DTEK;

(d) FRCHSTS o GTal & HHSAT — 3GTEIVT.- gHT FEH AT JUT (FAHH H)
3R T8,

(e) UCET & TEd ST ST HHSTATZ — 3ETEUT.- dcahldl oAehe, F0T 3R TATET efifeiar
(FATRNAT TREH; [aATT Uee Hr sgaen);

18 ¢IRT 895(1), FU=AT TATATH 20061

19 grefifh Ueh ATSTelT S SIGRT & Bl & ™% AT g, a8 "GHSIar a1 cgaeAqT" gl g
ITATHY STATHE EC [1972] 1 S5egUAIR 1548 - Flell 'S R '& FS ccd gl dr
TILTHT g

20 eTelifeh, SITEAT I U ATl Teh Heblel Hlfoleh I UCC & IFcHTHAIUT H TIHR el &
T #ASIY FET FX Tehcll & Fifeh TG Ueh Heblel Hfcleh & HITolehlell HTPRT H GEARTT M



() STTIR 3YHTFAT TATROT gT1at § HHSIAT — 3¢T.- Ield TIshl SAGTRAT, FH dcehlel
sTehe; 0T, TR (FEet 3raTerd o ANatelr &l HoY &1 & SR & feam) 3R wifase
WIS, IT HAART GId (3GTEX0T o oI, TTECI AT TeaT &, & Uat 31X &y druerh);

() , STET AT STIHTY I-3Th F Tl ST & (ST FF T e Tqelraren Heal & 3uarer
fohaT STl &) STAT 1]l & g CeleTRET T FHSANT AT 8; 3N

(h) 31TRIEIg T 3R faer (caTde ¥ & U faomaes Tesl & 3UhiT fohar Sirar §) |

2.2 ST, Ueh SlelgR AT Teh IRURS (IT TRMTHF AT IRTHTISR Ife HdeAT TRMET IT
IREATST H §) GaRT AISTAT3IT HT JEATT FhdT ST FohdT §122 glallieh, TagR H,
TISTATU ST GHT el GART & TEATAd I STl §, GleAT TheIahIuT TR
& HROT 3 i 3reTerd & 9T THT A1t &l FS ot T g JTUFR &8 781 8,
STET shUelT T JTeTHleeT ol o123

§r s¥&e Fer AT [2019] EWHC 2795 (Ch)| Ueh ANSTAT hdel HON/FRUEAT & & & fRER 3K
AFleT Al & ST T8l d 3IhT &THAT A d6of Thal &l

2 Amigo T 3TaROT SIRIERIOT ("FCA") GaRT RIS & THEIT o Altell Sl FHST & TheldTqas
e fham Wifase wsdw @ $o gl e B IUHEIFAT FAROT Asflr H e A e o
AU & o, THAIT & Teh ST ST Y FE TISC ThAT TR 3 Wifase Aot @1 dHde e
foram 31 10 3refer-3rerer 3mafaal S Fehaey fham, Afdher 38a A &1 @i &7 @ iy &
R Fife 1. [Ahed e 3 arem a1 fSu# AR JeRT & JISlT & dgd & el
3R 2. Aifase FT IUHFAT FOT THIT HAYAT STGATT SART sTal 3@ @7 AT 3R AIROT SeigRt &
aﬁmwmﬁéawgwmmaﬁaﬁéﬁﬁawaﬁgmwmaﬁm
3 FAW GoAdoe 3Ua0l & fAT THHT & fSear & aR A ARG W RAT He H
SCT IWdT g, [TaH el FlefeT & dod cTGEAT & ALIA § FASHAT el & fow wAf &
AT et T 358G &

2 HifAa <gar #efiedr Aear gfhar F 98 Tfd 9 & ) 39IRT X T gl
23(mﬁ&é%mﬁmﬂmwéwﬁma:wwa:mmm:%m
gicar fafdes [1981] ch 351 [365] & |




IS/ AT 3 FwETT

2.3 {eIdl &&= aret 1 3@l 7 gl §; Peafaf@a 3wl anir 787 &9 4
IISTeAT 3HTdEeh o EToeehivT & FEdl fohdm I |

2.4 olTH:

(a) SRR H &R oTHIel - FU HeTeoe/ R 2.1 &H |

(b) 3RISE AAERT Y STET et o fAIT "ITSTATAT HR TR 3T Th A Faarey
FHSIT|

(c) dfer cTaEdr & A T Fuelr AT ufskar 8, 30 e o T
HISATSAT" AT HTAIehcll (FTP./cf. 775 oAeTeT Arofell ishdn) T eTafedict i
qTd g, Uk ANTaTRe ATt MEeT HETACT IfohdT & el helfehd & Tl & |

(d) est 1 g 7 S1eR - Alsper e o1 7 T § (8Telifeh 38 oleiaRT garT
JhdTeT & ®9 H GG ST Fehll g, 3R I FIS[ET Tatiel &l GelaR T faeiie hidarsar
o forT gt #1eTd &) |

(e) RT3 IrRTET SeAl AAGRI Y AT el Y &TAAT 3N 3Mdeeh & faw 7g
Toel & T o et & ATER AT & FoATfaet gier (FRaTr Ut & e - 3T tRransh
1.9 (e) &) |

(hfsifeer rererdt &t 3rcaftes TFATT f&ar Srar § 3R s caaedr $r A=t &
fgest & [99Y faQw7ar arel &3 =aramefier et & |

(9) IR-fafeer Huferdt garT 39T & fow 3ucsy, Terd 3 fofey safReR &
uaTed HEY g Ig T & & Agca Ul & ST aelaR ddreiad e # e &
hRT fSifeer shefel SarT AfAT ROT & HASIAT AT TG §, foh Teh Tl &l chalel
3Heh AT HTefel o ITHR TEET & ST Hehell § IT HASANT T ST Hehell §124

2.5 ﬂw?r:

2 geett ey Us OF 91T o TS S5EITd U AR 30 Aelad (1890) 25 QBD 399 |
fafeer srererd aweT Fegs feuidl & dgd frdr el Rarer-gath vy & qa d=



(a) TNSTIT T SSeht & 3TCATAT &l JHeTelcll FoldTs el AR, FHI-HIAT 3R SETT
o) AROTEHA T$Ta & A1 (gTeliieh, 3feTeld AT T qATe S GiATead et &
FgcaquT AT AT 8) |

(b) 3t srfereemEret & sreqafeafar At i ufsrar & GRIeT Geter &1 1T & faw
- 319 & PR 2.7 31K 2.8 2|

(C) Ueh 3THSC 3T I STE hlel H ITEHLAT - 31T & WA 2.13 3K 2.14 3H|

(d) 3TETeTd T FoTars T & fIT Teh IR HY YTl el § (38 fawlie) Fo
3o Tifeer gotaTaet 3R fEarerr TishaT3it S fob sheil &h T s caaeT AT TRITH=)
- 3T YAl T SA1aTe Toh e dgeT =il AT, 3TN o WMEITH 2.36 & 2.38 ¢W |

fafter amwe & arpyra: Rffre cgEee AgEl &1 qeawa ik
HATYTA

2.6 7§ Ts faffiesT JohR o Feal T fAaR T § it STGeR H 3cdo=1 §U &, IR I
¢ T & 3rererdl, SToTR 3R/ faenfshT o 08 FHegl Sl g kel I TATE o B
ST U S TSEer GoivTaet STeTR & Hgcaqul fasr 5 gU & (8Telifeh $o, S foh 3ifcra
STHHRT YR GaRT AAGTT, IS AT g AT T R) |

3itgaRe fOeyseT #1 3r99
2.7 ST o TR " ATH T FAHATA T FF AT /hold the ring” F & T aeTeRT

o gral IR IS T deiieleh JTREAeTe FE1 §, STafeh Tg Teh Tofeer Aretedr &t ore]
AT TTET & Teh Frotell & T Foar-HIAT i 2@ gU (R 2.15 <), 567 Th
ol 3TaTR SfaTel § Tore GRTeT Uil olefqR Tdciel & 3rgRTaTd ¢

HAIAT AT FATEY =T8T ¢ bl oI dob [ o/ UeT & f@ene 3eer fear r=r or, a8 sas
Hefer o1 wrEfe Al sardr ( fafeer el aasda S & Aer A): e g
TS THT 3R 37 [2012] JHUadr 461



2.8 grelifeh, fae=ifai@d @amer Alse § (ST & ST el & TEJ fonar aram
g):

(a) HidcTcHS dgXra/ [ELR/standstill STTEUT - "§¢ et Sl STTEAT" AT TISTAT HTaA]
| HHg AR ANSToAT ITERT o STe STaTsHaT25 AT AreTall Y& el F gl Gof TehT STt
g

(b) 3TGTeTd o AT YT ATFATT U T - BloTeAT haiT IGTeld H 3TAGsT Y Tehell
& arfer J1STeTT Y SeraT 8o & foIT U S &TH it & [T YadeT IX Ush oT9TTey i
HTIT T ST Teh (3GTeld T TAdPIENA AT JaeieT ATFTAT oh ATETH T)%5;

(C) TRATHA- ShUsiT TRATHeT & ATY, SAGEAT Y Teh JIoleAT Y FHITAd & & NS Hehall
&, e ST GV Foh U Shfall e # glet o) U denferen it #igg § ;5o
TS w2mEsT/light touch administration" aT UTeleT sleh fog.ereht o feaT-ufafest & st
& fore=or 7 ©r3 foar S off H1a &1 &Tenifen, Temast 7 war U AgcaquT, HHTTAA
Hog-Taamerehll eA § 3R 38 gooh H 6T forar ot =ifgy; &

(d) =TT TSIl TRATYIA- FARe fearem 3R e AfRfATa 2020 5 TF =15
TSN TETYTTT Gishar?’ T Ye37Tc I, ST Henfad &9 & sqaedr HT Th
TTSTeAT o FAIAR 3YANET fhAT ST FohdT gl &Tellloh, 38 AT I 3TARNAr
faffiest FRepT & wRoT AfAT &, St anfdAer &

(i) SATIH Goit STSTR ATl & 379dTG shl BISHT TR 75 TR /ATRET T T3l
o fore Y g & 31979 S+ &

2T Iead@AT 3UdlE & T, { 9 weed srateac faffes ¢d, owsd Jeiar suelr o
Ugel AU & ded FHg 1 FAYT gred fhu Se syawar i v Arser g o, 3
IR GeAdT$ & dIe SFaEUT I 3UeA Tiofell Y aH ool & fIT Hofqy fohar aram o

2 3eTeoT & folv & thew fafAcs see 9 %8 SSRIAT (FsY 2) [2001] 6 SsegUelgeh 583;
Sefghec Hehargel ddT df faaderd Riafafese s v thuaATy aédiaemic TR o
e Riafafess 58 7 [2013] Sseegquad 1146 (HiA); 3R Rax@8s CREM 3 TafAs
S afoiel Ufded g Ford AfACs [2021] EWHC 746 (Ch) (JoRToe ATl & Heet #)|

77 HRURT SrAledd! US Gty UFE 2020 T 8RT 137 Sedieddl Tee 1986 H Tdh 14T HIET Al
STelT|



(i) ¥ RT3 25 Feer 3 IS SyarIeT rrehrer Tt ¥ (2 Rty Fast A o gy
& dgd 3cedt glel dTel 37 FOT AT SGoAaIAN,;

(iif) 3TTRIEYFTT Shr GRIFF ST - 20 cATAATRAS e - Tg Irafer FI&T 9Ied et &
ﬁvqu e § TSTdeT Teh AISTeT &Y oITe] el H o91cT § (§Tellich agl faffiesT [dehed
FAlSLE &, SteTeh ganT HTUEYeTe 3/aftr &l e A1 JehdT 8); 3R

(iv) 3TTREYTTST o SRIeT caR0T &l ITAT § 3N caagTRes & & YTl FATCT
T H ST gfad 3maeTehar g

IO
2.9 IS FoAaTs H, TeTeld 3 &l W faaR e foh T olefeRT (/AT geed)

Y Ueh @ 3HTe Jaehl T AT &, 3R ITE VAT § oY 3T SSeh bl STl T
a_—q-r%'IZQ

2.10 97 713 & fAT ofe HHT @ TS ceia T8 & T v T ot 37 cafeaat s
& IfAa @ s anfee e 31f8eR sdat e 7181 & foh 3Tk folv 379e AHT
fed dr S & Uk A1y RIAY AT IHFHT ToAT G| "Tcdh ATHA H 3H YA T 3t
31 3ITUSRT & TARATT- (i) W AIR FE Seg TIoTaAT & dgd TR fohar SIeTm & ar
313 ScaTd fohar ST & 3R (i) AT 1R (Tfe F1s §) St A= gasitar & Aregs
J & &1 1 ST, 39 A & v [ R @ Sy AT S § 9 39
Seelld fohaT ST 151 38 373U &l ¥l H, TG lelGRI & isfell TSR g, 7 fob
3eTeh 37e9T ATTOTo e AT 36 T, S Ueh et o 3uger Wit ot freiRd &t 8132
(1T o TR I $Heh ST fgll o €A1 H @M T Fehll 51)

28 fegrer AT 1986 FI GRT A18(3)(f) (TN |

2 YfFeq TeHe H WAME 11 (FUfAAT: S fATHTHT 2006 F HET 26 3R HI9T 26T & Ted
SIGEAT FT AT

0 il ISh URANE §H 315 [1892] 2 FE 573 [583] 3N ¥ FEIva gifessw faffies [2002)
1 TIHEY 172 [27]9fa @8 e tada Q)|

1Y gl §30RA ol fafdes [2002] AT 300 [30] & Ui arsfds ool
327 SIEAR dTerRly [1999] 2 SRATTEET 675, Y Bidh $2ANT &Uel ToifAcs [2001] 2 SfTwerT 480,
¥ gEive gifesed fafAes [2002] 1 vl 172 184-185 9fd @fs fAdle wardiat



2.11 HeqHETS HHE aﬁﬁﬁwa@@wéﬁ%aﬁ@wﬁa‘@ﬁ@m
o GaIf & 37ATaRTH JAR & i 8 ATaertt SRl &1 STer RN gl & HfUHRT &
"IATCd T AT ¢ o I U Ty 39 F9 A WAL W TR 8, A Soo AT el
FT IMTTHAT BT AT FFT Teh JNSTAT I AT & QAeheq & 9 & gT&arfad
T ST &, TET TicaIur 38 3R W Fufa W faar &ar g o grafies sifter
d & S olelGRT & 9T FHATIT 3 gier |3

2.12 91 GG o Heal TR HTHIT Hhiofed gl ST ¢, Toren faeqa faeRor sa ol
$ ST H S8l g
TAHATT 365%3AT & AT, g e AT qATed § fob 31arerd Wfagrf@es &0 @ "aef & a1

" & v ol € § 3R, 3aeR 1, gariad a9 & Heal A gl ael & fav
ST FATTST 9T Tar fomam &1%5

UF ST I F AU A FFASAT

2.13 ST o Seol@ foram aram &, 9cdsh 991 & 3r9feid sgad 1 fafeer st & v
STGEAT T FASY & RT, S/ Tge fF faTerd 1 50 Hopr & & forw Fgr S
3he ASTATT "I  T18T" Hiase RaURST & "shHAST3A" Hl Yo gt Y Tehd! 8
g 0T A1 3fFAE) FHAAR IS & Ueh IR-GgAfa aRada afaa & (F=ife
IR oh T JTHAR TR AT IR SR A & HeT H qa-@relt AR gl 8, S
for FoT-oh-3TFadt TAT ol SR et o foIT 32T 81 Tohd &, 3R AIURS aT
& I ISTeAT 7 A glat i diel ST Ueh rferd gieft |

3 gler 32N Susl AL [2002] Y 300 [32] 3K [33]1

3 FEr [42) |

% 3TN & [T, ¥ WADR 25 Head fafAcs [2015] $5eo 2662 (HTa) # [21]-[22],
garfaa At @ g & T HUer #F 379 JEaifad 397 TiaensT o FAfSd Hter 6T
AT &1 & & TS 9T & T Th "T WWURS" oAToe & dle & IARRT H Toh
3T T HT IS HAT AT (3R 30 R U AUl defar ganT Aoy X et off o &
AT TRT & 3e7sh dle 38 a9 & iR Ut ATURH o i AR & U g1 v
)|



2.14 TEER, HIS[ET AATURE HeHTT T HS 3eg FHTUTA hl JTaeTehdl g1 Hehell &,
S

(2) 3-8 TemasT foshr & AT STaET Hr Tah Arste (FRaT 8 a1edy ass aieigri &
forT) 1 SIS 3ozt I g HUAAT 7 =g F AW, RN IRTS AAGRT &
SEAd & Fdlifca aTel 81 &, TSEd el # "40 @ S S dererT 3R/
STeradl &l e ©Is &1 SI1aT § (S F7d) §9 & Teh §ehR Tlel T STl §); 7!
BEAART AT & ToIT a3 oIeTeRT & ETal i "shise TaTSaT SarT aTclet hlcl ¢ |
SH doheileh T SEAHTS fhdT IAT AT, 3GIEXUT.- MyTravel*®, IMO Carwash¥,

McCarthy and Stone38, WIND Hellas3® 3iR gTeT &1 & Swissport*;

(b) REaRRAT I1 RR IFAAT Tadal & ATETH F Teh FHTA TROTH WS AT, AT

(E) TS GAeTSeT ATl IThAT T 3UANT, Toreh SaRT 31eTeld Teh THT ANofell &l Hofdl
& FepclT § ToT0 §Y @97 o FHofQl o161 &1 § (O 1< a 37eMeT) | Sharel HoTTaretT § foh 3G Tt
gTel @37 ST g1 Tohd! & TATHATdD FT I STddIT ol THTTAT Hd o | ToTeT ATl H

37ETeld o 3TST deh Ueh 3THSC T ohl STEY it T 39=1T ATt T JlT fohar g, 9 8
SIUNRITA, FATSS CellehiA?, afoTel TidFea™ 3R UfAhE Bre=ia™|

36 Re Mytravel Group plc [2004] EWHC 2741 (Ch) (convening); [2005] 1 WLR 2365 (sanction)

37 Re Bluebrook Ltd and others [2009] EWHC 2114 (Ch) (sanction)

38 Re McCarthy & Stone plc and another [2009] EWHC 712 (Ch) (convening); [2009] EWHC 1116 (Ch) (sanction)
39 Re Hellas Telecommunications (Luxembourg) Il SCA [2009] EWHC 3199 (Ch) (administration application)

40 Re Swissport Fuelling Ltd [2020] EWHC 1499 (Ch) (convening); [2020] EWHC 1773 (Ch) (sanction)

%1 Re DeepOcean | UK Ltd and others [2021] EWHC 138 (Ch) (sanction)

42 Re Smile Telecoms Holdings Ltd [2021] EWHC 685 (Ch) (sanction)

%3 Re Virgin Active Holdings Ltd and others [2021] EWHC 1246 (Ch) (sanction)

44 Re Amicus Finance plc (in administration) [2021] EWHC 3036 (Ch) (sanction)
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2.15 Shlele] YT T ANSTAT3T & ToIT TSC § & HHAIAIET YT 61 el ¢ | BTl 8T
# Teh =11deh I Tehcled ™ H el IAT ¢ Toh cTaEUT T FsTell (AT YIS Alofetr)
& foIT 31dea o, {-:I,o-lollé AN H T Ugel, "AAAT & AT fohddy 3 safara &r
i & & fov 3faa &9 8 gor q3ft he# 3o Tifgw @ Gard faffes Al &
IR & ST ST doh 3T 3T HRUT o &1, 38 g Pl Alfed "Iloter & gaTad
IfFdt & e Ay 7 &1 Sl T1fgw arfeh 3 gedra W e & a4, 37 dele
o Feh 3R TTE Feltg & STl 8, o TSI Gorars # #1eT of Feh | 9o AfeH FATE
I gt aRTEATAat ax fAsie e

2.16 TE (a) faT &9 & TR SHAGRT Y 3191 T BT cloll & IR FHereldl & Goaaidd
A T IFATT &oT 3R (b) FTAT IeTERT &l GelgR T ATt & IR # gAied
AT gTcT e & ST ST H 9L gleY Shl Teh THTAT 37GEX ITeY & Torw g2ifar g1

2.17 el STt T JATH I g, fofeer srererd = A § fo:

(a) "o Afed T & TE Tef aRTEUTAT oX A9 ham | Frstetr fSiae 3iferen sifeer
7 77d1eT g1, 3R TSI YE Bt & Ggeod AAGRI o A1 e WAL ohar a7 8, Sefell
8 e Afed 3 AR W gl arfge|

(b) ST YT AT [T Hohe H 8 Td STl Pl AT d HcATaeTehdl o &I H
33 QT ST X@T &, o Forelt (e & el & FoIw oleTeRy st ag el 3ifereh et &t o1 @ore
oTel 8l & U ATHS H ThIH HUAT HeTeld I Ig GHSIA H T&TH g1 Fehll § o dAlfed
I 3TATEr Y A el AT HeFed FecHec @ QU THE I TEATT el ol 3ol HROT §;
3R T A 7, T o A AeeR & 9T T 37507 FROT G199 FoR @r
geAdTs ¥ Uge Ueh il T &TAMR Fatl 9eaT 301 # 3r8AY F3t 41| (c) Afehe
AT dlcehlTelehdT & AT&T & AT H, dfded TeeAT giar A1fgu AStelr aldeRT
! HATH T TIUR &, Follg ot 3R, IfE aifese g, o GeoAars & 197 ofed 7 qefA
SoATet o ToIT 3MATSTeT FordTs st qaTee rafer & relel foham rar AR Aifeq fear s

» YfFew TeeHe (FUfaan: wusr AT 2006 F HIET 26 3R HIT 26T & dgd SIAEAT dT
AISTAIT, 30 {2020 @ FHATET |



... IO FIAT I Teh STl AT 7S AISTaAT oh HH H Teh TSI FoTdls o 3Hcdld
3TETAAd T ITERT & "I13T" dlel & TohdT dT II1H &7 9aT 9T & folv 31caieieh 9ot
g TTfgw |46

(d) "TERT & |TY fre o I S[sTa T HAT, AAERT & A aRTwR iR HueT
& el off oy Hehe T AT R, 56 YR, edTael T Alcehifeiendl 3Uerd HHY
37t & T grafaTe Tt R § 147" e AT T JTaeThdT &1 ohdll § o8l 1a2rsh
T & G GRS Bl & (TIRATH STET SHAGR bl 3o (A1 H{SATST T HTHAT
FTAT IS §) | TR Tehered ATt 7 aRsa fadar aster anfaa £ (g
G ISTAT3T & AL Teh TEeleed X YeT il 8, Fiifeh Irse gan(gai) i
ST &l T &THAT Geiluall ATSTell o $IeR ofeTGRT T Ueh TaEqcl S@ell & AT
el ShT THTIAT Y WrelaT 21)

(€) ST8T JIIGRT & Ueh A g o YoAdTaeT al I ardaid i § el off sreara
ITERT & HHA W S @ Ggel, JTeleld Ig AT kel & forv Fifdd w@ir f
THTTA AR & SaTqeh [oIehT &l 9ATed ATCH AT ST | “3TAYSTel ordTs o olelaRT
I gITCT Afe & FT 3MTT T T STIER H AAGRI I AfeH ¥ T FIS AT-8eT
ST&T & ST ggel I &I fohdll TTolell IR STl shisl H MAST § 3 / AT 5T gt § &
TISTAT T FHIA ol & T 5 §| 3TATSTeT hT GoAaTs ol FeeTl ol T ITaeTehcll
gfsha &1 fAsaerar gARYd aa 3R Ireqdeasl H Tgaeash AfFd & 39T @
3T GR&T JeTel i o ToIT 3HeTeld i 3MTaRdeh s{ffenr &l feeam 8, forae caaear
hT Teh TYSTeT AT &7 @ A § | ... 98 GedTs AT hied oh ATEH hr a2l
T ATl SHTAT NTERT T 1Tl o FHLT o T & Tonfad w1er & i 9o &) 5 &r
T &1 AT 3 At i Rl & weat 7 Jiiewt STelr 8, Foegier oireh oTe1 famam § iR

4% Y ZaT fh3te ST BISad el dlar [2016) ST 418 UX [28]-[30] Ufd TS St
(ST g8 o« o)l

773 wATE ST fAfAes [2021) Sseeguadr 152 (Hw=) 9fd SR o I8 o 3@ NN2 Newco
Ltd [2019] EWHC 1917 (Ch) W [22]-[23] 9fa =iR& |

%8 IAWT 3Tarel H Iusierdr RaRuT deAeRT I Aw affe § (S A o, ¥ 3ife
whe fafAds [2021) Sseeguad 1002 (Hiww) (FATSE) 3R [2021) SSeegquadr 1401 () (FHR)
3R WfaEe wreaw, ¥ Nifgse tadidr fAfAes [2021] 1 EWHC 1341 (3MRTSTeT) 31X [2021] EWHC 2217
(Ch) (#H)|



YA GIRT TEATTA G91T & FAATOT T FARIYT T gy E140 7

2.18 ST8T 31CTeld HISC w161 § Tob TNSlell AR ! GITed HHY &1 a1 § (37¢ 39
W TR = & o T@a1d Xt & folw, 3R Torre o & forw 3ik, afe tar gemg &
STl 8, o 3UTEAe gl 3R AT GoTars & TeIrdy GaT & 7191 ot o Tolv), 31erercd
T ATagTe ufafehar ffe= g Tha &1 Jg & ThdT &

(a) TISTeTT AIGRT T 3TCTIT-3TeT9T 3TTAGe hiel AT HAIoTeh TG Pl 3ol el o Tl T
FIATAT &, 50

(b) ¥Eer & for AT oieTaRT @1 F[{T Gotars #F farelr off urefaes Aeg &1 3o &
3R §; It

(c) T A& (3N AT AT IAHT T &), AT GAars H Trotelr
Seh Follel { FeTehX hicl o 1%2

YhIRI0T HT qATCAdT

2.19 (a) I AT et & &I IRRATAT T Hehell & foh (a) TVSTelT AAGRT bl FEATAT
AISTAT & IR H JITCd TR FI AASRRT Ired &1 31K (b) T &9 & e AR I
3cATRR- 3T TehIehiuT STl ohl ofl9] el E Sl (FTdleadel oaTd 3R FAT T
IROTTHT Y3Ta & 91Y)

Y FoR3TS SeaveHT 2 Tl 31T 31 [2020] $SecgqUadT 1864 (HIT) W [46]-[47), 9fd
ST S (ST 98 ad )|

50 Re ColourOz Investment 2 LLC [2020] EWHC 1864 (Ch) & &9 &

51 312 Td- TN deAeRT W NfFew Vel F Ramh 10F ggaer v yidsed & el =g
gIaT, S/ T8l Ueh Alolell SelaR it HoQY FoAars W YAl 3aTeh 8, 5 31 d
AT Goaars A uiRa & Sreed, @ 3 SRoT R@e H 3:fe #1 Swl 38 58 Ao
& Ugel TOT H FhT FAGT 35Tl Fg  Faaue wgfeler fafAs [2020] $Seogquead 1499
(Hre=), ¥ AT b 3ms fAfAes [2020] Sseeguady 2219 (Hiww) 3R & OiE FEAE AT
faffes [2021] $seequad 378 (Hiv=r) # 39T a1 TfSeaRoT 2T

2 ST & Y 868 HId ST BIaid HUAr .l [2016] SSeeguadT 246 (Hivw) H, oree
JoEe AfeH, AT JehEroT R TEdTidd ISt & @Y 3 Heal & HUN W 3 rEford
geAars TR X & S AT



2.20 YfFey TecHAc & yraure § o areacd s 9T gy 3iR/AT e fRae
&1 1 yapfer Afgd el 1 TRk Fafaa & forw suged &9 3K A0 # glar =nfew, 3k
aRTEAfAAT & 3aR HIETCT gl TR ... ATl o ATOSTS To9Td hY TS foham
ST =TT 3R et 3iR/AT AFeRT & VEY TSR UeTe dT ST Afge 5 30¢ 59
TR A FRIT U A A GeTH S & TIT 3R §7 @ 31927 g1 & Arete 3
Rer 3t & a1 8], 31K 1 AT & T W A | e ST S A
STEITcHS §TeT I JATCdT TR TaaR HLIM| 3eTeld §6h HI 3G ol T FHR I
HohdT ¢ Ife ag gHsIar € T carearcas faaor 3fa &9 & J81 &1 grelifes, 31ered
AT GoAdTS H SARCITcH ST &l Ho[{l 761 aalt, R TE Trsiell & Fariae fenely
o T & TIT Hl Gorars A SHeT qATTAT o Heal 1 3316 o TorT Gerr g |3

2.21 3GT8UT o TolT SIgT Ueh SATEATcHS a7 Sl T O TaaR fohaT I1aT T, 987 568
foR3mme, Fe1as5s AR 31#HEN HoT W |

2.22 Teh 3R GRATAT 3Tt &1 Tehcll & § ST6T TN STeAehRT 3t araarias
T F FaceTder gl g1 "0 AT g9l [T SATeTehT o JTaYTlel & ST Teh dhidel
ol 8, TSe A1y JoeRT &l Yel e 3ad &9 @ 3aede g, 3R Muey
ST T GelTHT ST SATIR 9T Teh Hea oI Ficihel ST STl Hehll &1

53 YfFeq Bede & W 14 3R 15 (Fufaar: Fus 3fAfFTT 2006 F 197 26 3R 0T 26 T
% dgd cIIEAT dT ISl |

5 ¥ gaT Th3TTe SeTaeTel BIgaid HU dIdr [2016] $SeegUadl 246 (HITw), orE# &S o
(@9 g8 ¥) o AT $oh oIl F SelhR Y T

% Y gas fooee afdas fAfAes [2020] $seegquadr 2493 (Fwa), s Fiisa o (star 6
g6 O UT) o 3H MUR W Aefell Pl Holl &7 & gIohR X a1 & a8 dJse w81 & &6 v
3R AeteR v R A o wehdr a1 & Far deen 36 R A M (Fuel genfe
TISTT 7 30 GEY YA H el @I [2020] EWHC 3459 (Ch) )

Y 3fer TR fAfALs [2021) Ssecguadll 1401 (HIww) &I [132-136] W W, fF@ed Aew o
FgT T IS FT SATEITcHS fAaOT ATl & ATGRT H1 Alofell & IR 7 Fad & & e
IOTT AT 3R Tk AR Tdd A H $HS JUAE! [adhed | ATl et & fow
fashed 3R Ig TUse g AN foh ThE JMTUR W AWURDT T 3901 o7 STFael ST F=A1T
TGl AT (ST ATl oleleR - 3Uerdl fHaROT SdeR - 90% STel e | )|

7 o TS el A gifesd TATACS [2021] EWHC 395 (Ch) [49] TR, Tl Trower J, Teh oTaide
ASTT & TeeT H|




2.23 3H FCC HT Uh ITAgIRe TATYTS - ST FIAT & JaTg ' I §9 & S1ferd
gl & JAIAT § - ISl SeAgRI%® AT 3ok HAGHRIP® GaRT Teh draRor fafaa
MYATIT 39heT H TAA B

THUAS/SMESs S@RT 399197

2.24 SIGEYT & AISTATV BIC IT AETH HHR & 3GIHT GaRT 3UANT & folT TcgaT &9
¥ #GIN A Sl § (AT &1 31eTeldl GoAars & 3aeTehdl & 3Telleh H 3R
HHTGAT ¢ foh TISTAT =it T ohell Yol T o AT T ST T AT Hlel T
3TIIHT &Y Tehall §) - AT TRTIIh 2.36 T 2.38 W |

2.25 TEIHR, THUAS SaRT AISTlI3i T IULNT Goldf §; Seollsild 3uaral & fa,
FATEOLY (I ST §U o el Toh Tiotell 3 It Tgel T & 31l 1) 3R,
Teh GeAeToe ATSTall & HedT H, Ty Hrsarac!|

2.26 q\ldo-lld-ﬁ'aa'T‘-létl Y Glaersieleh Sl o oI oo gare e e g (3R, s st
31T8eh) SATAT, THUAS GaNT 718 JeiaToel ATeTall| 3ETEXVT & T, IR feT 71w s
2.15 # 3¢y YfFcd TeeaT TFaEe S HHIGT &l TR T § T "olged T
ToleT IRShel ATl AAGRT & 53 T HATHA & [eTT STl g1 Hehell 8, BTeAlTh 34
ATaTAT oh TTY H9eh FohdT STTelT ARV | THUHS GaRT 3UANT & folT 3TeleY T ATl
o TIT CFURIE GeTaTaeT TSIl GEATAST R et o FaTH 8T el W& 2 |

qdT g1 fa=Afea

2.27 YGEAT T T3t F forw e veT & RAd A1 ddeRT & arat & Sy
YT 31TH ST g | ST el gadl # HH1Tad §9 8 SeleR & Haftid &t (S8 Wg

o o & wArse SolieiA gifessd fafAies [2021) $ssegquadr 395 (diw=r) # [50]-(51), Th

qeeTeeT Aotell & Hed ]
* o 6 afelet ufdea gifesed fafAes 3l 3 [2021] Sseeguad 814 (div=) #, v
qeeTeeT Arotell & Hed H]

Y gaws Soee afddst faffies [2020] EWHC 2493 (Ch) (HSdl 3r&dishel) 3R [2020] EWHC 3459
(Ch) (#Fegdr & 181

o1 Y U Breetd NUaH (RIS #) [2021] §SseguadT 2255 (Hwe) (3mAisr) 3R [2021]
SSeeguTdr 3036 (Hw@) (F)|



SHISAT, YR, fAcere 3R A a1 farer sraferere) 3R IR-gaey (o
It 3R faeir FeesiR, o uiaTe a1 AT enfAe 8 | S fpw ST arer a1
HfAeTcHeh AT HYCYOT &Td g1 Hehcl 8 X GRI&TT IT IGITET gl Hehl &

2.28 37ETeld o STAEAT T Teh Allell el HoY ot T HTUDHR &1 YIee fehar § 5t
IAERI o el &l e &7 o W STRY il & St AAGRI o FHTA Jeh Tl sl aFell
& forw f3ars v v &1 U= & T&Ts gd - o for Reliet $9eir 3R 39 39
TR & T STgEAT & AT "dhae Gerde" §, 31/ AT ITEAT I gAY A & T
RSt "3maeass" 812 ag qd8T0T a8 TS §G A HJSC & ST8T AIST=A1/ATSTeT TREN ]
RO @ FASAT & § AR F@, 3 dw A R & 3HE A,
ASAT(scheme)/ASTAT(plan) SIGR EaRT IR T ISl (Teh dUTRIAT "Repreie
aTaT") & I FHSAT HHAR g

2.29 3aTed o Ig #ff ur § o cTaedr T Tk Aot F ALY ot T 3SR &1 §
SiY AISTAT / GAeTSeT ATSTaAT 3R Soleh Plofeil HeATGehRI ehl AT, STcTeiiel AT Shdieadsd
# enfAer gait & T&TE grat & SR FHIAT &1 STl of AT & [oh 39 g & Gal Hl
AISTeAT & oleTeRT &l ATSTAT &l Al Sl e el I AT FET et T ITARTehcl
GaRT 3T SEAT ST TRl &, IR AT AteAr3it dr van fAafAa fadwdr a1 15 §163

2.30 39 f3udd, 31eTeld & A & f Reafaf@a asRfEufaat & R get & aoms
SISAERT & GTal &l STRT Sl dTell STGEAT T Teh ATl Sl HSY ol I 38 ITH
31TPR 7 18T &:-

(a) X 9T & TWe® 31T¥eh HJ aTd- 37eTed GaRT fGU T Ueh SloUisieh 3GTEUI
ol & foIuds: Ueh T fadd & f&eh oTaRar! & e AT dedgR GarT grdl

623 QIgHeT FGH TR (JUY) (FRmEeT ) [2009] $5eegET HI3MSAr 1161 [63] R [65]; ¥
sAtger I fAfALS [2018] SSeeguadr 3092 (HTw) [24] 3R T SEe &er oiiew faffies [2019]
SSSogqUUHT 2795 (4) [24]] 87 2| 36 919 W Fo §6d ¢ & #41 Relisl & v "shaer Tgraen"
3R "3aRTE" ST gl AT ¢, AT FAT Ig "hdel Telddh” AT "3ITaeTS" g Tohdl g1 Ig I
degq TRE ATALS [2021] Sseeguard 304 (HUw) H U YoAdios Alstar & Hesl & 3ordm 14T
T, dfehel 3idd: 9O&T0T FET faRaT I A

%Y BR $E Hitce THT [2017] SSecgUadr 2878 () [14] WY Alge 4 fafAes [2018] EWHC
3092 (Ch) [25] R

%Y et q fATATS [2018] EWHC 3092 (Ch) [26]



HellgehR fSae ggell IR A fAder @l & gfa 3mmemg a1 fonar o1, fSaen 3eged
foraer o ToT $7arcet &t 18 #{eT AR 3R AT o Tecl FeTel fohv 71T gfcwher & s
3R T FRUTS LT AT; 3R

(b) SsIER GART 3Tehl 3R H g IX I 375 HURT T AAGRT T Aol TR,
Fifoh TE SeTeR & RUT AT &1 & &Y H 1ar T8 8|

2.31 dEIAR, c¥AgR H, A JreTeld MR gaT & Rellel & Hee W ool 8t faar
HAT ¢, AT 3H W EATT shigd et ST THTIEAT &

(2) T STAEAT T FHTET el & feIT Rellet "3HTaeTH" 8

(b) &7 RelTST YT 3R 3T AAGRT & &I SIIEUT & [T "dhael HEAH" g;

(c) FIT T 9&T & TATE &1 AT / ATl & ded JHSIT hT ST arel SR &
& #oT eral & "oehe §9 A 53" 8 3R

(d) T it AT Sot & JISTAT/ANSTAT AAGRT el ANSTAT/ITSAAT e AT Pl HHASN et
1 J1TATT fFer STest

2.32 38 g oI Nellol Tadfeld §9 & dIER J&T & [Welh oedegRl & ATSRT Hr
aRafda 781 #c &1 38 ST, 30 Aretell H Frafae Jarg a7 Refrer &1 wsfad
e AR R 98T &l 318 SAreffead el o [T Ueh Slefeil oo AMMTA gl =BT,
S

(a) ANSFTT T AT & fAT SATERY T 3R A Teh gehlel T AITFA g1l 37 AT
A & TAT ST AT 3o A & foIT ITET FAT 8; A1(b) FHYA & 98T H SlelaR garT
Teh 1T, N 98T o el TUeaRT &Y SIRY el AT Scolel & folu, ST foh Astar &
HU o dTe; IX-37 AT ot aTel oIeTeRT Hgel U=l SaRT 9= IeTeRT & &l o
el AT g6

%Y QAT FEH STLAATSA (JU) (F2TE H) [2009] EWCA Civ 1161
% Jateg RS faffies [2021] Sseogueaddt 304 (HIwe) I [36-38] W W, Ueh YefdiosT Areiall
& "o H|



A AHF YRR G@RT AAGTT

2.33 FISTell HOT H JHACGR W dfRge T & IR TR 37T sAle aifAe g1 8, Stel Alel
T Iefel! T TolehioT ¥ ISRl § 3R Hefeil HTicleh Ueh HIHT STHThT Sl
SATTACH BT &1 SAAT, Teh U9 3o ¢ T aFar ARRaes Al &1 &l T ThaATT
JeR g o ale &oF &1 31T R i T1fRy, AT &R 3idfiigd TR AlcH e &
9Td Ig TSR glaT Mg

2.34W§ma%mﬁﬁm§m%*l 37Tl ST AT & o Teh Vool "TIse
T 31 91T gaRT faaR i et arfee Siets 9 o1 # 3nfde fea &, I sifas
TR HATToleh IT Heltlel GaRT' 157 37 g Ieed e & T g 911 § o Iies
AT 3UHOT Jeld ad 8 b oerl AlcuRe o (T8 d% F qey)
aRfEafaai®® & Slierdr & f@ams gegat 3ifReR gred &) d@d ¢, af afafea
TR ATCUNERT Y ST o "HThEHT AAGRI" o ®F H adfiehel T ST Hehell §°°,
3R cIaEAT 3¢ dIC Sof H F&TH FoTld o ToIT ST SATAT AT rfeh FoT 7 3ifae
31T f@d arel olielt sl AR fgam S | |7

673 $ad glesar 4 fafAes 3R 3177 [2009] EWHC 3919 (Ch) [23] TR

* 3T Tk fARE Flle S el T 3edl A g, o U fARTA afie STishdT ganr
3foH oIy FATAT T &I YcTeT ST alfdicd S Yfdfaftica e, oae Fefel M &
T 319ar MHFRT R T JHTET &1 & IeA-Yere fhar ghm|

59 TR &S NIGRI ! Teh AToTell & TAlolell & [T SelgRT T IR &7 enfder fomar = &
¥ & U3 v fafAes 3R 3= 34 [2005] SSscyguardy 2870 (¥Hw) |

70 3¢7. Afed 31 ATHAT H UATT T gfehor ¥ g HI-3TRRET S dverdr [2013] EWHC
4072 (Ch) [36]-[40], Y #iger Pq fAfAS [2018] EWHC 2911 (Ch) [161]-[164], ¥ ST STAHSH USS CoRT
Terdl [2020] $SeegUadT 3565 () [16] 3R ¥ FHe e sRREE Wiverdl 3K 313 [2020]
SSeeguTdT 969 () [20-[23]



2.35 Hefd caragiRes foigail (e’ AR 317 Areel & afa) & enfae &

(a) ACH T ANSHAT HT d&ht H AT el el HT T & Hehel & , I§ GlATIT
1 o T T 1S Sl favetelr o187 &

(b) T &1 KOT & Y H Teh § HWF SlegRT GaRT i fGU STet hr [&ufa &, sos &
3EZET I Shelel SH S fehel oh AICT 2l ATVTAT el oh TeTT 7Teehe TehaT ST Hehell & ToTdeh
O 39 ROT # 3ifaH e Ra & 3k

() ST&T Teh WTAT TEHTN 319eT TaT & W W IR/AT T I1 37k 3ifas amsresrdr
Tarfaat Y 3T & Arel F 3 w@ar &, T & gfaemeh & aet o siafifiRd e
TarfAgt & alel i g & o fJsnfoa T ST aeard |

TF HAG aldl 1 FAd FR gga F Tife?

2.36 ool Ho ast &, JTaRer Yelclr T ATHAT A dTell FSTAHT & 3HeTareT A
3eoT-NY gEft €5 &1 el Al fhY ofy gelfer 172

2.37 Tafeer ArcAaTsh # A s g § 6 olrerd AR 9 et 1 3e]aivl
Y &, 1T "G ATelT 83Tl il 8 | BTelTeh, UTTCAT chl ST ehT YREHN JcTeld
& faa® & faT T AHT g1 T AISTer & Heal H, WeATr TS §: AF &7 &
HHCIET ANSTAT AT HTHAAN W "Fhel" gl & AR g I 90 foh 38 3HIR o)
"3l Afdeded ST ST T Il el T IHTTLTeh =16l glelt aTeT, oh i
vfdededish deh aredideh 3R 3TeTeld SaRT Aol S 3R S giAafRad wie &
HEI 81 Tehl © (3N 31eTerd o 3l & 3ireiteh & TYsfelr &1 2t # Fo FArIsTeT
T TG 1T &Y FeheT ) |

Y e g faffds [2018] SSeeguE 2911 (d) [161]-[164] W
72U 3ed@sId 39arg & v, Ui died dd: ¥ 3ifer A fafAes [2021) $seegquadr 1002
(HrTE) (3mArete) 3R [2021] $Seeguadr 1401 (HTD) (FHA)|

[



2.38 §HAT I TG, HeToIcll o Teh STeIcT Hclolel Sellel chl HIaT hl §| ToAISeT oF (SH4 foh
g o AT) o &TeT &1 7 AST=T131T & G H I19Td & a1 7 FTARIRAT Hr gafiem v 3
[GLEICITCEAREIGICICEIRIRE

(a) T3fY ATHCIT H ST T Heel eleld & fddh W

(b) ATHATY [HIH ST o HI H [Feh AT TishaT [T a#AT & a7 44.2 & dgd] 31H
AR IR ek 3Tde & foT IS 3Tdcet AT 81T ... AT 9o AT el AT forely
AISTAT T FHST St o 3T T HIT, &Ik Ul 3GTeld Sl Hol TGl &, o Toh Teh
31T &7 & faeey Shig 39T I1 4|

(C) TNSTAT HIATEY & R FhT T eFTFaeTd AT & FaY 3 g TH 77ar & (3R}
SAToT TNIR & Ted AT T 9] & T 8) |

(d) TSTT H dRTT & GaY & 3T 3meer FURT Fa & wriaRT, waihe Gurt &
nfAer g §ohd g,

i. 37T FEEAT AT AAERT T FohdlY Aistelr § HfT aredfdes Heal l F7T W 3R
3T alie @ gfdser amera 3meelt & wueh o RAArst @ 787 Uehett =T,

ii.Gg 3T Uil ol UL Blet ATl HEEAT AT AAGRT T ST AT ohT AT it b
forT 31aTerd & aHaT 3R R & ATAe 1 U e §AER el H HaTH g1 Fohell &,
TS yEaral I ST & 37eTeld hl TEIaT & Tehat & 3R

iii. fop 37ETeld T ASEAT AT JAGRT T 37 [aard & 39y FeT & foIT Gicargd Far
AT TIRT fob JTATY T ofTaTet FohelY 3R E@RT Fehrs STeatT|

(€) 3reTeld 3HTH Al W 3T e aTel HEEA AT IAGRT & Telth Flcihel dAaTed
3G 6T Sell § ST eTehl 3Ty (gTefifeh 3rather) I o1el ¢ 3R Aretetr i Srar A

3 gfoie uiged gifessd fafAes 3 3= [2021] EWHC 991 (ch) [29] WX; Y faferas feer diverdy
[2021] F AR St [2021] $Seegquadr 1347 (HT) [3]7 TS oF & "HEU RR" H AFAGRI
3R HeHdl T FIEAT T WA & FEY H "G AEIT Heal P AT B & fAT R
f§ig" & &7 # aftta faa



e ITETHAT: TA TE HiAS| AR Rarar R e e @S 3R R FAadey Seade IR, IF w1 GgET TR

T T HETAAT I @ &1 kel 3aTeld TH e & Tidishel AR 3G & Hehell & TTes
R e 39 3meer I @8 S g |

(f) TET RIS TReIiel IT HJAHTE w161 § T 3HEToTcl TNTell shdeil ehi Teh [aRTE HeTT AT AAGR &l
AT ohT 3T3TcTTeT el ol JTTCRT &3, TorerehT fohefl Tsfetr o) 3Tafay § 3rathel TgT| Ig THT Y
Hehell & A ITTAT Joo 781 & R SHA ~ATATeT I HET AT [AeT §; AT Ig ATal & Faier 7
IS JTC LT & ThelT ¢ | & AT 7 hayem Tt IR FEufaal w e e
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AT
HTIT 1: TEATTAT
Fasta A Aerensit Hr g

1.1 ARAT Suelr HRRTA, 2013 ("HT 2013") & LI XV 7 gHSET, Sgva iR
HHTAHA ("IISTeAT (311)") T ASTATIT & Ffd 3uaer enfAe g, fora# fra off oA
JeTeTaeT (FATHr, A fdere 3nfe & w0 #) 3R fRafaa ot goefoe & forw oft eletart
(IT 3T g | EEAT (AT 3k T91) / FHTeil h TATIh GART Teh 3TAGT [ohdT ST Fehll
€ 3R 3reTHIEeT o T IUSERT shuet TR 3TRIeRoT ("TAETerer) (=it 3R Iletell &
feed & &0 & enfAer ford ot 3R huel o 31fAhR & 7@ arel) 1 i st T&dd
R S TR B

1.2 I8 3eToog HIT 2013 & dgd Aroier3it & aier 3R faeir o=l &1 |1 e
arell &uferdl & foTT Ueh oieiaet 3Uah0T & &9 H S8 3UANT W Hiad ¢l TS 6T
Iratar oX fefeer fafer & gATeT, TIT 2013 & dgd ATl U hedl-H-¢eAgR §dTd AlS
TR el & Torasd s=ima aishar & GRTeT Ais[ar vatre faeaTiad =181 gl o |

1.3 €T 2013 & g ISt & FHE Tgel3it # fe=ifaf@a enfae § (St @ g3+
fofeer iafer 7 Rufa & afafsfaad sware) -

(F) FrIET qv FHi3 HHT 78] - H AT P ST & HAT T AASR (IT 3TF F91) /
HEET (IT 38 91 gany foar fret 3gar AT &, A7 Ha arT g, frer Y
aRTEAf &, AMereT 3re7aer o1 [ Hene o &1 afgd, IR I9TaeT AT HOT e91o
afed fondT 8T 3eceT & forT gedrfad fonam ST dehdr 8

(&) TROFTR 3ioHGe - g AStell FEIET 8§ Ueh F-Tdrg gfshan 8, Fad gger avor
TAHITALT Y 3TAcT TEI HIEAT, FERT ZRO7 TSGR JEATAT STl W HAGTT Hlel
o ToIT qurenRat &t Sk MA §, 3R FERT T7R07 5, ST8T ATl Sl S8 IHeJHlGHT &
oI Ty st gEdd foham STar 81 Ueh faTqgd 9iohar 8 3iefeaie & oig & R #
fauifa & ars 2




(7)) Feat H GG - TYOT ATHAT 3 GNTT, HISIET TatreT fordlt off TR oX faeeaiia =1t
gIcT §, 3 Uil & T ST TGl &, 7t 8 lolell ol AT olAGRI/HGET &
3fef et 9X TR YT &, ST oft Ao 8|

(&) STETHRT FH7e - Teh SR ST AlSTAT T TAHTToIE! SaRT HTHEA & & STl €,
ar a1 ot g3 AR (3EHd), Heal 3R HueT & forv sregeni) 8 Sy £

HRT & gl Y e a1 sfagw

1.4 R H SHuah Fafey & 93 YA R FATses fharsa ('gah) # el fafer v Afse
fopam 9 &, o $IRA A 3RS AT ggel sl fafer § Il dged T S
fafagsd, 1850, fofeer Husr WAIH, 1844 W 3meaRa &1 3@ 9ura &
e L1 /elIgRT o AT fohdT off Iasiic/aea’ & Taftd 39y Aaf | 75gTelifeh, 1866
3R 1882 o el H Fe IS &Y ATA AT IAT AT S Ueh huell T AACRT b
AT SET H G et bl AT S &, Afehed chalel o ST I8 Tl & FHATCA g1t
qTelT U176

1.5 1913 & &u=T AT (1936 H T M & ATY77) & ATEIH 4 fauriy
S H §1G o IRATAT o AGRT 3R IRRYURPT / TG AT Gl i Ueh SgI1d / THSATT H
TART e I ITHTT &, Blelifeh FHIYS & GNIeA, [ #ararerd 7 ol & ggel
TR / FEEAT T HEIT H Ueh AIURYT SgAd AR ATeRT / Ferdl & Fed & -

74 1850 H ST3AT FHTsIT @1 HT FHATAT, GART IRTH 1T, § A RehaT Sfelel 3HTH aleTel FE,
HTIT 6, HEAT 3, JellS, 1962, I5 302 W Fg 3N €41 & & 1857 F WYFa ¥l ot fAfoas
o UG I IAGRT & WY FHSIA T oTell H G A HT AT LT 2, grefifeh URT 894
A T oeIeRT & HKOT / ardl & FASNT el HT AT &

7281 & o huell ATATATA, 1866 T URT 152 7 gl a7 § T Teh U, St FoaT &
AT glel dlell § AT gl aTell &, oIelqRT & A1 Teh 3gId H AU T Fehell ¢, S el W
SregeT g9, 1S 38 Uk 3TUROT Hehe GaRT 3ifAles f&am a1 § 3R defert T dear
AR Aea & da-atars garr weAfd & a1 g1 Sl wfafaae, 188281 9T 180 8 3@
3T & FAT 39S A gl

76 YT efel 3 30T, 3T Holy Y 3N 3T Hord GHAIST ga, SFaaHe, 391, 2019, §56 1
W

77 el JfAfATA, 1913, URT 153 (1913 1 HA HRHIH)|



S GanT AT fohar ST ATl g8 3eTar, FHESil S ATAsit Hr
TIAATAT IR FIEETAAT B Feo el & v faffes gfsharcas graiarar
QMiAer TohaT a1 AT |80

1.6 Ac9Td, 1943% H =ArIAfd Hige GIATA 1 RO 3R deaeard 195282 # 13
afafa i RAE A AENRIT & Hegaor #, dueh fafag#d, 1956 (HT 1956")
(1965 # 3R FMer=AT o A1) FEI foham a1 AT f8eh GaRT Teh AISTAT Y& el
3R 3eTATC ishaT # IRGRIAT o dedl ! Feg fhar I ATl 3ETeI0T & T, &RT
393 H AISTT ST d5h & FHY 3UTEAT 3T Y Tah [FI0T A &1 39y fohar =T 8,
ST sgua/gaEsiiar & AT & JHg 3R Ay &7 T Fuar & Feeet, gey
foceret, Ifar, gt 3fe o Hifae f@dl IR TaSEanIoT f&aT 31T § 188 38 3o,
hUel o foIT =ararerar sl @it fifcien T2t T GoIraT el JHfard g o, S foh
sHHT AdTad oy Tufa, F9et & 319sr @Al W orEr gdigTe fr Raie, fhrar s
ST HIAATE! & cifed glel 37Tfe 184

1.7 38 16, HAeTfAd fafer ST=e 1 @3l a6 3R 38 3a{iehd AR 3
URERT & 3TET oflel & 3662 A, 3. Siol $T=AT 85("ST=H HIATA") o el shuail fafer
gfafa fr R & Hrw 2013 & 3T i TEar S & AT TR a0 forr amar

B earer ¢ T uelr AT, 1913 F URT 153 [Fue (Feye) fafaaa, 1936 & ganT
Tenferqa] IR & Oy SEd / FASHAT A & 6T FaEred & A dr T gfa arf@er
A & AU gereT @ a1$ oY 3R ererdl H HUA & e el ot 3 Hehed 1 e
/ YRH W U 9 F fow AfFaar verer $r a5 i

Peare & foF Fuel 3fRAfATA, 1913 1 4RT 153%F [1936 % U () AfATATA, XXl garT
HRAE] SEXT T Ueh AlSTell o ARTH F TRl el & 3WhA & QU A1 B H g7l
gEAART aa & T vereT fr 718 g

P uer faftr daue 9 @Al i RS, ST 1945, AEARHA Tl FATe™, §o6 89 W
Blgss 170 W &9 fafer @fAfa, 1952 &1 wfddes, smem afafa 1 gfades|

82 FHuetr 3rfafaTa, 1956, URT 393

8 shuell JTATAIH, 1956, URT 391 (2) & Tl

g 2 W HYr A, FerfAa &1 Fare, 718, 2005 @ w@eftd faRws wfafa & gfades|
R # Teh HOT GoldiosT 3TV & §9 H A 1 Alster: AEAT AR Heaaae” 3y,
3HATHG aUIfeel AN, UAgUH afhel YT 2017/005, TJUH HeX BN of U5 faoeid afdher auX
17/02, AT, 2017, IS 23 W




gT| 3ueHT 7 3AA-ger IRTAeT & 37eTar, HT 2013% o SEUa/FASIS I Aot &
HeTET AT H Teh AV deorra ol FafgeTd fohar, forad ye@ aRacs g ¢ fa shoel
& GHATYT & ERT 8let & T9=1T off 37 AT & yaer fomar o1 Genar §187 39 3ifaRed,
58 GfshdT T AAER & Jelehel IR TRIWT STl & AT o 7T 3user & fohw arw
A, S o A=A AT FHLT A U Toh FADATAT ST Fled T Aol Y FSeht
ol FHTC it oh TeTT HEQTehel TITRHRI/=ITATer s QATehel, ATSTeAT®® O I IIT ST
& forw @ a1 fafader 3nfe) grenifer, 3meadeers &0 &, 31fATe= & &fad 3usy
I BT 2013 T ST8T IW@T IAT AT, Fel &7 JIT 1956 Fr &RT 391 (6) oF +IATATAT I Th
HTAEYTTT 1] e T PR TEAT, Ueh IR TG IR fehal a1m AT (1 IR=S6
2.3 (31 2@)|

1.8 SHeh 3TelTdT, 391 HITET & HIE H FHlefsll ST ST WIHAT A o a6 2016 A
Teh fARIY SATATT ATeAT UAHTTAEY 2 FATIAT &Y 378 A, %0 ST Ueh oo 3ffAlee Tishar
AT el & I HT 2013 & g ATTA3IT Y Tepicl TeTeT & foTT &R
ITIR0T & T H AT 3T AT T 51918 of & 2| 37 sy &1 fearer 3
MeEreT 3&THT Higell, 2016 ("3MSeNH") & fAfATHT & T off qren fohar ar o,
$T%h g 39GY 2017 & 3 H JHTET & 1§ ¥ T 2013 & dgd JIS=nsii & arg
TS o G TR 3 3 3T o d1E h I A T Y 1S B

Sstmﬂe‘\ﬁ?%ﬁtr1956ﬁsqﬁa1€$rﬁmﬁwg3ﬂmmaﬁ,wﬁmﬁﬁa%m%
HIT 1956 & 3T & dgd "g1d & folv IR Ueal Hr IEAT & g Fifeh Ig 39 d2T &
TR AT § o el 3l arel a7 S TfgT| deafdR, 36 Uge] W RER fael ooty
g Ul AT & T g8 W, g@RT T THAT, 19a7 HEWOT - TS 2, A 15, J56 64 W]
8 et fafaTe, 2013, ¥RT 230 (9) |

e & foh vl fAfeH, 2013 1 4RT 230 (4) & W & Ig AUIRT fvar amr &
ST & TQATE MY Shdol 3o fFadl GaRT T ST Fehcll & i A & HA &8 Flaerd
el €1 AITRAT AT I HOT & &7 & & & HA Gid Faerd 1 AR &1 7¢0 &1 For
ST FUT |

¥ A 9] THIfATRE d HRd §Y, THUTY/THEH/0610/2015 (TEHY); FefAd &Ry #rery,
AR WHR, ARG & 2010-12 TH.3M. 1934 (%) 3N TH.3M. 1935 () eAidh 157 20161

0 oy fafaTe, 2013, @RT 230 (2) (@)1



AT 2:
UF HOT qANSA a7 & T A Fa1 JfAgw & qga et
IdT 9fhar

2.1 fafeer fafer & AT, AT & T8 H Teh 37desT EIT 2013 ST 9RT 230 (1) &
ded FUeiT & AAGRI (AT 3Hh JaT) / TEEAT (JT 38eh J91) GaRT, AT HUsiT GaRT TaT
("3TTde"), ATARR TAHITELT (TTAT TAUTTEICT T Uis foraeh 3R 817 & Fuer
I QAT ThIT ITAT §) o FHET ThHIAT ST TohdT ¢ | TAHTTAET, =T AT fhdT oedg)k AT
HTAT h TEET & 3MdGsT W, IAGRT (T 3Tk J3T), AT SEIT (AT 3Tk dIT) ST Teh
SSeh ST G & Hehcll &, SIHT o HATHCIT &1 Tehll &, JolTAT ST Hehcll &, TSI foha
ST HehdT & 3R 30 dtg 9§ 3mATord foram ST Fehar § ST for Taduare fder &ar g1

2.2 YT T i 3R wriTeade S wfshar (F1e v o) fafesr fafer gishar & da e
gt & FROT) H dieT TOT A gier, ST o & feTRa forar aram &

(%) T&H TR

3rdeeh, HIT 2013 &1 YRT 230 (1) & T8 3HTdeeT SR Fd ALY, GO & €I Ush
EAhATH o e GATHT el & foIT ot 3TaeTeh

i. 91 # AT fPufa

ST & Gt gt it dal, S Suett T Adiaad o Rufa, s &
GTal R AT or@T adieTeh 1 RAE 3R ust o @ fordT off S am sarer
o oISl g1t T GolTHT 3MTdeeT H T ST 31TaRTh &

ii. FEHIA HTeTHATT

A. TTE ANSTAT TAHTAET & THET 3MTdeeT el o [T Teh qd ol & &9 & 379
ATAGRT & TTel YT o 0T GTRIca! 3T YoTITGa1/TRAcT Shlat 3T T el &,
ol ST Y He o YR IR &I ATeRT & e H FHH 75% SaRT 3HeJAlC
T JTaRTeRT Bl § |9 TUTTY, ST S8 ANt H KT GoTdToet A w61 § 3

e & ff SiFa 3TT ST & AFES H SERMSHRTS Affies 3RS, (2002) 36 THHTeT
682, & &gl fh "IAGRT T S&F AT Ig] & STal Alolell had TSEAT & AT §| AT o



AAGRT (IT TRET 8 F91) T 37 TISTeTT H Uk FHTfAT T & §9 H YgdTr Agr
STl &, ol 3eTeh Y 3eTHleT chl HTaRTehell el B1aN°2, STa cfeh fob YT TaTeh 0T
IeTeeA & g HEHATA JMaRISAIN & 8| T AHA H, dhael Fe&dm (AT
T Fenfad aef) & wpf off STuet|

B. 3Td&eh &l TTHITCICT I IAGRI/FEEd & afiehior AR Toell & HeJHlee &
TSIl & [T JeTeRI/AeE & Tcdeh 9T T Ugdred fohU ey & 3TN o oY
TAGITSIET I FdTAT 3ATET &9 Tg €T IWAT Irfareh g for dw 2013 39
36T & foIT SR & fafArse "geif & fAeTRa 8T ar & (3aTexor & faw
T TR AT aRETele ofeiaR ST foh TSET & dgd adfieh foham I §) |
aurfY, Ife AR & 3TAT-37e19T Faif I IgdTeT ST ST § (JSTelT & 3idaTd
eTAc/fAaTST g3 397 glel o HROT), Al AAGRT & Ycdsh gaT T Joh H
AISTAT & 3HeTHlCeT T AT Bl | XA AT o forw TaTiae gam

FgT fh gTelifeh ~IRATT oIFERT & fBdl ol &I W@ & fov a1 §, dfhad I8 oldeRT &r
5 Jolel & ToIT aTey =gl & STgT YEdifdd Sedrd shdel Feddl & & g, 3R Aeert &
gfdehel &9 & Fenfac glel T HHIGT 1E1 81 =il HAHATH & v Mgs W, garT v W,
1997 TEROT - TS 2, I 15, I5 41 3R 48 |

e & &, & A # THS W el fffies e usoes d fAafAes, (2009) 152 &
HTHST 937, ThIA sl TIpf & M T FMAT fohar aar a1 difh 58 AeeRt & eHlesT &
37eieT ST ST 6 Fhifh TR HOT I3H[eoas & ded HgATd @l RIS & Fadd
T2 Ul UAHITAS & €A H Agl olldm 31T 27|

3 FUAT (FHSIET, 3ea 3R FARG) 7, 2016, FIT 3 (4)1

% 3W g HAlC 85 W; 3K ITelTl, GHH HIE A AR ABcTl HAHAT UHE T Uil HlofeT, 24
J TEIOT F Th 'qT T 3RO F FAYA ured Far 3R 3@ [_fdes Qo &1 seo@
T, fSTee 31w STal & AY-ArY Ig AT IR A JrURT RRURH & AR HY
qeole g, Aot adTdT A & 3o A HT P3N AT S &, AT VAT AIURA HT Th
o 3Taegeh g Afthed aUTAT AAURRT Fr el 1"

* HRS A IRTAS FAew TAAS [2002] 111 HIFT HE 118 (F[), W 13 3N 15 W @& 37ea,
ORI 3T+ &, % HFH # Al 3R IEAcEE AegthaaRer Huar faffies,
T (1970) 40 HIFT HH 819 (SN, ¥ W & Teh T "3 AN deh & WAT gler =MRT Toteteh
3fPR 3da 3TAT 78T & [ 390 v 3 gy R & efedor & v ary et
FEAT 3EHT g S0



AR T "GIFET oeTeRT 3N 3GTETT iRl & &7 & gaffeped Htet HT T
gl

3RS & HIFe H: IRIAG AT A, St HOT GoAdTat & fT veh retarr o,
=T o $5 faeel JeAeRT @ 58 I I TSR F F AR T fer
foh F& HRAT ST & AT U HS[eT Hhe Aol & Fehrer H &l Hr qHATA
@raan%ﬁh%ﬁ%waﬁamﬁwﬁgvmﬁmwmaﬁw
ST Flal hl ARl gl M| ~IR—TAT, AT 3TddH AT &
ﬁmﬁmﬁﬁw%wwﬁmmg fREN v HBdTT SelTH|
HBAATT SIS [lfACE (" fRER ABderer ATHATY) o Tl o6 ... His Hoal
FINETT & HTTITHAT 7] & ST T 13 U HHF &l TlAoAT 3 Age oAl TNE
& STTER Tl 14T ST 1" AR ... Jifestercd @ Gl claaar] @ vab ol
gaf & &G H HIT 57a1 FT §FER 7a] 819, T3 & Haw v qaf, FgifF FissiFed
FIN 3T GRIAT GoAaR] 3 dier aIfolfsae fRal #7T Fig cavIa 6] &, ITHY
SIS HHIT Ul & G U & FNTAT T GIIET SAAar] @i der 3T aar g
3R 3Tl 3R 3 GRIBT He1ar] 3 &l Fistell # #13 AR dg] 13T 73T
&l

iii. T HTTRTHATC

A. HIT 2013 & sl # Tg AT e & fAU &3 317 3raegsdd FAuiRa
&1 a8 g foh gl fgaurent & el &hr T fr av AR fRelt off sreqaeaes
fRaemiiss 9fa qafarg & sa7 57 T&| g9t 3 a1alt & ATy fAEAtarad
afAer

i. 39 ISl H Teh olelgR 3aReGNAcd [aavor enfAe gl anfge®e, Sas
TEHT ITocd AT SleIGR &l T HEATAGST ot ST HTTRIHT g13TT, oI
(1) SHA TETAT YeAeTSeT ATl Y ToT AR FHSAT 8%°, (Il) SHh T HEAd

% fAER TT. ABAATS dl. ABdTe 38%¢Iel folfAes., (1997) 1 TEH™T 579.

7 huel RAAT, 2013, URT 230 (2) (&) (i) FU (THASNAT, 3ET 3R FAAS) A, 2016 F
e 4% @y qfeqdl

% o fafaTa, 2013, eRT 230 (2) (&) (i)l

9 guetr fafawe, 2013, arT 230 (7) (3)I



BT 3191 Hafd# & & 8, 3R (1) Tg st foner off griara/3reRiara
AR 3711 T 1A IR I faTeh AT eI i IS HYCYUT FrATHhT
el &t &1 I§ 3T W gAaflRad e & fav dgaAfd defert W
ey srerdar g1

i. 3G AISTAT F T @ gdieTh HT vk ROE off g =R & deem &
YeAdTSeT o TG huell i [T ATt el o e Hsel GarT T
QT gLrETehT T FETeT ThT 1T JeTATeAT & LR U elcll TIETOT o 3eT&q
gﬁg-mloo

iii. TTHITAET & U 3TTEHAT QI Y [AhrT UEdTd UeTeT alel & folT Teh
3IGRT TR et ol Y Q1T &, 319 38 1Tl & Tob ANSTaAT shl QA T FearalT
&I @ S AT ITARTh & (TTeAl o7 sharel SeTeh f@cil T T&T it & TIT e
fordY off gles3m3e F Ashat & forw o) |20 57 31cATaT, 39 ANl H Th
31TRIRIEUT weaTa i aer g1 TehdlT &, foras R & ieT-aiUTs & A AGT IW@aT
aTelT shuetl T 1S T HGET Uoliehe FHedlehatehall 02 § Hedlchel NUIE & AL
A IR T HTATGUT XA & ToIT TAHTAAET l Teh 3HTAGeT FX Hhell & | TH
H 3R Fuel foreds &uel § ar 38 9 wiastfa va fafasa €S ganr
ST aTT TAIAT T GTelel AT G| GRT 230 & T IHHJSC AeGR &
HOT & 3TUIEOT & foIT VAT HIS 39T 3Tl 18] ¢ |

iv. Teh Gallehel HediehoTehdl GaRT Shusll & AT IR Fufer 3R Tl e,
A 3R 30, T 3N 39S & HIY 7 Ueh Hediched RUIE, ASTaA1 & AT
SEJ T S AMGT| HodTehel I Uge] HEcdqul & Falfeh Alsfell &l
Ao Teh SFTGRIAT shl Hedichel 31 oelaRT SART THAT ST ST 3T
aITEel &Y T 3T ANGe X & 3R TAHTAE! T AT A foh SIefaRT o 34

100 st 3rfafaa#, 2013, URT 230 (11) FHUeAT (FASET, SgUT 3R FAAGA) FIH, 2016 % AT
3(5) 31X 1@ 3 (6) & @Y ufsd|

101 U, w. Y. HTTIRY ST US el Sl Uof. JREdAT A 3| 1989 65 HIFT e 758 THUS.
102 2f@v AER Awdeehd IRT 29 H|



3TTANET el & UGl TISTelT hT cTgRIc i S hl §110% ST fob TAgR
ATl Al H AT fohar s g:

"SI & 9T o Al [FIVaTar & 3R o &1 9 & HGvdl GaRT 39T [T a7
FIfofge 71T H TS & declled ¥t HT HAPR &7 & ﬁﬁﬁﬂﬁf@ﬁw#
FISTAT $I GISe & &1 dcdloicts, 39 8 d% &Y+ FIC FT &FEIPR TRENT 3K
T3t & IR AT 781 &1

g &A1 T S =g, STafeh fafeer rererd STet 3Mravaeh &1, Hediche HIa i
AaUTAqde Hedihed M1 HRART TeTeid o HHAAR R ST ST et §
Weol [T B, 38 T aTfolisdeh gef AT SITcT § St 3igAle & T U st
AT T P AT HCTeldl & Ak H oTal AT g1 10598 Hgel & 91G, Teld
FHe el HTET T ST Hehcll & Afe; T€ FEgT it ATedT T fTsqafdr AR FeheaTecr
& fTEROT o foIT 51T §, 3R I8 FiATad el & v o Ig v wrarerst arelr
AISTAT =T8T & (3iTohaT AT ATeer S 48 ora fok iy aRede 2.3 (&) & Tefia @) |

QT IO

TAHITIET SaRT 3TdesT R HeAdTs fhT St T, 38 ANofell T TAHTeT & fadalt
& TR TS 915 Fedl 3R AAGRT & Tcdeh T &l §oeh H Hclale & v I@r
ST | TAHITALT IeIeR AT eIeRT o G &l Teh J&oh Jelled & AT fadaRd X

193 3IPST feTerdl & fAT eI fog v gfaardy RYeT & At W TR #:er § A Ay
AISAT B g ATl g dr a1 gram| Ufdeifdss &9 A, A Hufadi a §98@ 396 I) &)
S FET & fF AT FT AT Abed TaAIS £, 3R IRUIFTaRT U W T TAIH
Hediehel ofe] T STTem & oifeh T8 WeiRa fham S & i Sfeiar defert (3R eReuren)
T HIS A IR T & I7 7L WA HOT YeAdToed H Ao H1 ${fHAHT EaRT SAfABT
Ure, 77 SIS Telol 124 (2018)1 WA Rsed - 3R FAoAisha - 319 7 YoAdiaa Aofelt
iR T T & yebrer H fee el @ AR fmar o @1 § (T #, 6 seEred &
forw ar Yeites erdf &1 va Aol A A G F AT HRWER &7 § T g a9 7 A
e TR 8,39 & Heet A AR fhar R B (Ve 3rse 99 @ IS o Wewd A & dgd
fRalt off Seax 8T g9 fSaer F 3 urEfes R[ea 7 i)

104 AR ABAITeT AT, IRT 40 U
105 groetr 3rferfaTeT, 2013, aRT 230 (9) |



ehdT § 3187 T SeIaN AT AAGRT T o1, ToieTeh I H{od ¥ A & A 90% g,
TITeTT & o QraY I & ATEIH & FEAd AN e e §1106

g8 ATAREFd, AR &l 5o & foIT AfeH HF ST & T, VH ITedhd 311 gar]
g AVoTelT 9T 3TITAT ST ST vl & Toleteh 91 Qe T &7 e & S 10% T8l
¢ T [SieTeh IT el ST HOT & 5% W S oTel & 1107 ANCH T 3T JIfrhI,
AR Rad 9@, ard sfasfa 3k Rfasg a8, s & e, ©«
TFHdS, ARG FATH, ARG gfaeqar e nfele & wifafs
ITTEROTT T 8T ST STTAT AT &, St Afed ured glet & 30 fat & iR Jistar
& ATy 3796l 3Mafd, AT IS g, Gofiehd &Y Hevdl & 3R TfE 30 ot i 3rafar &
R RIS 31T ITed AT 81T &, T FAAT SN o Haifaa ifaamiar & #1%
3T 7 ¢

GER TROT T Teh HEcYUT Tgef ATl T HcleT=l & Heiftrd g, forares fere diw 2013
I 4IRT 230 (6) & 3UYGH FASE & ¥ AAGRT o Fedeh G981 H Hed & TUR T At
=TS & gfafaftica e arel 3ifRrenrer cafdaal garT JigAtest i JTaRIehdr i
fRfése ot & 3N Hewdt & ucde a9 A, Siar ot ATHET gY, 08 991 & FaU A g
TS SSHI 3 | 109

FNIRT TRoT

Teh IR Ycdeh Jooh H $H IISTaAl Y IgANET L feT Sl & dfe;, Hed # HH & A
dia-atarg 1 gfafaftica e arer i8R RaURe! gaRT, AT & J99 H Th
3MTdee TTHITICT &l TEd TohaT ST 8, Torest g8eh 3fefAlesT shr HiaT & Sireit §1420
TAMNTALT SaRT Fishd fhT ST TR, TE AISTAT 3T STl & WY-ATY H=AT, Tl
SIAGRI, AT AAGRT & 3T AT HEEAT IT HEEAT & 3T 3 FHUAT & ANTETARATHT N

16 shuelt JrfRfaT#, 2013, URT 230 (4) % HWJH|

107 ghuelr 3fRITATH, 2013, URT 230 (5) FHUAT (HASHAT, SgUd 3R FAAGA) FIH, 2016 & HIH
8h ATY IfSd|

108 3775 3ffer FEINET 3T ur. fo¥,, [1977] 47 HiFq &HH 257 (fEeeh); &. FHUTHT T[Tl T,
solgel UTHFE (Usde) fafAcs, [2004] 122 H1FT HE 625 (THN) |

109 el (TESlaT, sgra 3R gEe) I, 2016, I 151

10 ot 3rfarfaTe, 2013, aRT 230 (6) |



STEIHRT &1 SATTIT |11 T, Ig €T IGT YA Eh ¢ o Tadiuerd! o 9rd Irafar
T TAPIA & FHT IRY3rYAT 38H T1e 2 fohely oY THY, hael ASTAT & FHel AleA-TTel
7 aTfoIfoeh Serd # aRace fht f9aT sae AR Hraeads & FasHl & fae
SH AYSTelT 3 HRATEIST el T QAT &1113

HIT 2013 & dgd JToTAT o SUTUSH JloTedT T ThaT 3T FUET IT 31151 i TAST &
T gReT 78T e &, 9T 39F [ TTaT AT g9 W FIS giaaer A g
ST, Ueh ATl e FIcdl & FIE-FE Teh dUail (3UshaAl) & THT 3TshAT (JT Th
THTIT / SUHH) & Teh Tehel SIS H Tdold & ATY (T oh cTeldel i JTefehiold
T I gfoe @)L IT AT / EITARIT & S ol §EATARUTRAT ATl QA SIRT
A & ToTT UeTeT oY Fehell &, 3R =T hr Tl AT oy SHASTRET T AT o ToIw
T TeTeT Y Hehell 8, IAC FeHTTAIT a1 T 37ATaTeT 3efAlet faftiad &9 & o ferar arn
8| Toh ANSleT Ueh ATUROT 3o & o off ware a1 el &, Toras fagel ger # o
fafer o regareret o reareisl TaAT uR e ot amfaver §1140

YT 5T GRG FoATH THeT FYCH [elfHCT ek FATHS! H, 36T A6 A1aTell hael el &l
3TET o fAgeret 3R gATe 3R qd fAcerent T eafSe el st HHTC i
TfSc & geartad $r 718 o, 3faa gferar &1 gt fohe faer 3R genfad aert & smfara
FEATA uTed fohu e, =ararery & T ASTaTT Y 31egAles ot | SR T T saeh
3T, ST hl TXIAT I WaTg foht a1, IISer & g&daes & fov St 3maede g
a8 AlSIET STaTRA & 3uR &1 Afése et § | 3areeor & AU, gamger 9o vs vorrss

W FHuelr rfafage, 2013, 4T 231 (1)1

12 iy Soer B fRAFIRE wrsde fafAes s giaa giaud usde fafaes,, 2012 175
HIET HE 318 (A3TA); A g (W) fafAes same 4t e Prer & afafa 3R 331,
(2007) 7 THEET 753.

13 Sicer urstg faffes, ¥, (2008) 88 vaduar 48 (Tefh), 3R fAew fAfAs, Y, (2010) 155 A
HATH 449.

14 5199 399y oY fafdes, ¥, (2010) 98 THHITS 268 (FR); FUT JAFIH F AT M8 2,
GART T THAT, 19 a1 HEROT - TS 2, LA 15, I56 129 W|

W ere ¢ T T HRAT 96T & AT U Tacelt Fuell & FAHES & Faad 399y 3R
38 faudid €T 2013 1 URT 234 % TEd Yl fhv 10 §| Ig o <& g Ale 80 R, I
130 ||

116 (2006) 3 HIFT Telat 321.

117(2010) 99 HTeTST 347 (FR).



e ITETHAT: TA TE HiAS| AR Rarar R e e @S 3R R FAadey Seade IR, IF w1 GgET TR

SSECIST AIfACS o1 FIR 5197 YR A [fA2s 118 ATHA H, THIved o 30
IIST=TT T T U, FAife s@H Ig fAfése A8 fFar arar ar o Fremy 3ik
ATERT T AlSIET SAeRAT H1 HAdgeT el & fov At @ serg seah| sas
3TATAT, Teh VT A1STAT FTH FHFIRT & &1 o G H IS YTATd AT 3T Agl g 3T
fopedt & 3RRTETT WITeRT & Sl T 20% ATl Fel &1 TEdTd 81 §, &l Th
arECTdeh STl 18T glet o §9 H AT foham aram 8, 3R g0 a1y Teh H@ler
1
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18 z1e] Siger fAfALS s=re & e [2013] 176 HIH & 368 ()|
10 oiterey refAaT fafer gur AR & 3aRe Roie, weadl, 2015 gva 78 W



YHE SAERINE Age R FRAwIRer

2.3 UAE e T & A= 9ishar 1 3@ caragiRent sioasar & wanfaa fmar
ITGT § TET PRUT & fob CA1956 & dgd T ATl o AT H TAA el oh SATGT
3CTEIT 6T A, 120 TATIIE HUT Yoo o 3T & [T 31ehel BI5 &1 Tgl ofah o
JAAT HT 2013 & e, UihaT H $o HiAwi g, foa o a) Rar s g, ara &
HaTTad aREc=IT & AT ST ST T G&TAT T 3T ol Y el o

(%) rfAEyarT $1 srerafeafa

RUT G310l A, HTAEYIT T AT HOT TH & T el & e el elefgr
AR SHRETET & YRS/ TR AT Tl & Feciel W) Ueh T T ver & g Jrfereers
SATTRIRT # fEarer faftt 7 e AT fEvar §, St 95 gfRad e § o St
& ToIT FoT THATUT GEATd / TISTAT Sl ShU=AT AT T AT SIIERT Y STTSE lAGRT GaRT
el HIAATE! & | HISY T 9 Fars &7 & @1 fhar 51 @ehar ¢ 3R e
AT o TIT Teh AT T SChIUT ST UTeleT fohdT ST HehdT & | 3ETE0T & foIw, ST
oM #H, Teh IR ST TAHTTOIE! feaTell Y& @il o ToIT 3MTdeet shl TR &Y ol 8, o
Ig 3= dTdl o ATY-FTY AMAT SR & TWlTh Y& T STt arell fehdlr ot shriarer
X T Y ST g 1122

AISATIT & FASTAT & AT ITATUIET & Tas A1t & STasfe, T 2013 H TIv€ T
8 IS IUSY TGl & ST TAHTAET bl ITREAIET of19] el &l TSR &l 8, Th IR

120 feraren 3N eNereT 3efAaT iR, 2016, URT 14 MU IETAAT FHiofed FUR WATA H R,
dey, 2015, T HS 3TER TSN JfAAIAS fhar a=m o1, Ale e § (AT goe 78 AR
118 W) f& " e Fefe 8l & oI&d H ¥ U AdGRI GaNT HKOT HIg HAT & fFolae
T GlARET FT 8, 3R SoTeRT 3R oleTeRT H 3T ety W R I el Fel & v
AT YeTd FAT &1 38% T Toh 3fOeyee 313y i 3margewar gidr & s JeeRt ganrt
SoERT & TWT® g HIE AT 3T HRATS gl I Al gl"...... "HOEET & S Fr oxom
g ¢ & 7 s & fov aRmmes ot @ & fov sfedn fea § oo 8§ 3mSImdE &
aRTeT cFagTidT T Hedichel fohaT ST T@T 8| TSIRA T Adolleieh BINUT & dle TG T
HIS IMANFT S 8T gl TRTI ISR & SN JOEATT & AT 12U o dhael KT
el 1l W ek AT &, Ifeh shs & agel & fohell ot alih & fv queT Fgehesl, a1 =T
HAwcAT F e o grd a1 3nfEra arat W o A oferrer

121 Fgefr 31dTer (TEN) 2018 T TEAT 346 h ATI-ATT 2018 T HTaAT 7UIeT (VEN) AR 347|



T 2013 FT GRT 230 & ded e R fhar STar &1 a2, AT TSET 9T
fater 1ol 31T (CAHUdveY) o HNT TG Fo717 HTETAT el UF [aha FarT
UF g h ATH H 122817, 2013123 I YURT 242(4) & dgd 379=T Aferd o1 9T fohar
3R AT I FgeldT § 91 3R IURON & FAT T WIEATT HA & T T297
ST ST 3T S AT oAl & A0 & @ e 1w 9| Jg7, Tdiveeer o
g d2Y &I TR forar far ST & 3t & dgd 3uded JfATYarT d@iv 2013 &
FISIG 76T &, oifehel Tah AN TG o ATEIH AT, 2013 T R 242 (4) F dgd
T &1 AT T 3TN FRT ST TheT &1

TET I EATT I Y31 & Toh oot &7 T 1956 Fr &RT 391 (6) of 3UaHl & dgd
3{Tdced ERIT el & dIc AT hl ITATRAL24 oeTed T TR fear, ifeher
3eTercT JTATYIAL25 ] Fe & ToIT 30 Fadeh T 3UANT et H S5l Aelen o
EXTaAT T 91T TG & T S 3USE &l AT 2013 F AT oAgT [haT 31T AT, fordeh HROT
TAHTTACT EaRT JTATYINT [FTeT T faaehredleT 3TTRRITOT 92T & a6 & | STEgaTeT
| T 3T T HIREUTT SIS AefeRT SaRT GR&T o TWTh Feclel HRATS o 5T
I SNTad 3@ &, St AT T F FYeAT o [T AAGRT o ATY Teh SgUd H T3 el
# HeTH glot & ToIT FRepeT FaTell 81120

I Ueh Taefrd Ueh 781 8, A AT 1956 & AT o 3T 1 M Foham e
aifeu, forad TaduedT & ard Safte yade Sl 9 Ueh ofellel & AR g, o
TRE T TANTAE! T 3T TAFR HT ST AT ALY, 38 W qATed ARG & AT
Aot T &9 @, fafeer Fifafees o o 2R & foIT YeTeT 78! aidm &; 58 foIv
SATAETR HATUT S8 3eJeaie o AT 81197 & IReae 2.8 # A &1 Tg @l hr
SR ¢ o a1 57 o=t (FadwsT & 'dieh-319 3ga” 3R T ST HRIER! &
BT & ®I H U IIolall P difead ) Hl ARAT T H pTedd fhar ST

12250:r 3rdier (TY) 2018 & HEAT 346 & TU-ATY 2018 # Fuelr 3rfer (W) Haw 3471

1233@-

Reeare & fob Suelr 3fRfaas, 2013 f arT 242 (4) RRsgaAa @1 1S ot 3R 3mger &
IgATT & & S 98 08 gt 3R ol ) Suelr & AFdl & Fee B AT we &
forT sugerd awstar § S 38 FEId 3R SR Yo giar &l

125 3Tec 33E¢IoT Telfdcs, ¥, (2012) 107 HTAT 25 (F3) |

2o gur #Aie 79, Y5& 9 |



Hehll &1 HUAT HTSSAT HRIATE! & dgcl ATTAT3T & UL & HatT H TRTDG 2.7 H
cy|

(@) B3 ARad gag-diar &

S8 TISTeAT o 3TeTHIGST hl HYUT UishaT fa et #Hiel & Teert & fow uiRa a@g-diar
QA gl

T Sgra I fofeer Aetansit # &g 3itaaries GHIH#AT 781 5, [ofeer o Sideir
STeaT 81 Heh HiaT T O et TR EATeT Shfered el &, W STgT Ho "dfetar colemhre
S o T Hehe BIdT &, SiT Teh HHY HIAT STl & oI eh GaRT Alofell i o9 feha
ST =T | @Y ) fafeer ae Afe 1 eare Figa fFar s g GiR g & H v
AT 3T8ATH HYA2") AT TE GiATeed el T ¢ o TihT Selell STody 181 &
foF RAURH 1 grdmal W AR e F7 3R 3982 A6 2 e § (39 3eoa
o Torfeer H19T & IRTBE 2.15 6 2.17 ¢H) |

g8 [audd, AR #, FAT-HAT B HqufeAfa 8 & e &1 Sier &l 8, S qaaeit
T 1956 # &t Alspe AT 3R IRUMATTET 37clleT & THT TohaAT3TT & 3UATaT &l HH HT
feam aram | 12897 ok o Suel WfATY & oretaer 3R wATTs & Heal W Awie
forefiRer et §U 58 ST R SR feram o Gevaar gfsharr o forw ven faRad @& dvar
Hioe g1l =nfee, ST fo dcahreltal Alsper a7 T & faadid o, St agd ofar a1 3R
3INTEAAT & FHeF T TN §< Toh e T f&aT U710

g &ATeT TGT |18 § T faenent o foarfare feamer daTers ufshar &l i it &
ToIT Teh FHar TG FAIIGT & 37eTTal, Yedeh TRUTH Ueh faEgd A WA e
el o foIT SUYFT T (TTHITEAET SaRT feaTelr 3imdes & Yaer & forw ey Tar
afed, ST & dgd fAuiTe IfieIoT glst & oATd), T FHd ifaAard 87T AT &
37erTaT ("HHTEI) IS & Tel dAlfch FHITCY FATUTH Gl TRud T ST Heh |

12733, g5 30 W

128 YfFeq TeeHe (FUfan: Fur JATETH 2006 F 19T 26 3 9T 26 T & dgd TFsiT Hr
IISTAIT), 30 5[ 2020 & FATET|
129 g afle113.



S8 YRR, TTSTell TishaT i 8 sfcad TAT-HAIST @ Fafsoia far sier =Ry,
TAATeT & TAHTE & fIT AAGRI/AIERDT Sl Foeh Sl AT & & folw AR
TdIpfd =RoT & oY, St Ig AT W foh gfshar reravas faeie ar gfay @
gTfad o & 3R 37 ufhar & fauRe! &1 favara s+ &

(1) TaHivEd & gEaalY & fav srcafis ems

T 2013 & 3UTY A AR T TAATACT il G TRON H ASTAT hl JEAT Y ST led
o ToIT FTfeIehet ¥l & - TgelT, 3TTdceT GTTeiel el o 0T # 3R GENT, TloTell hl JHTcA
TR icl/3rEdIe T W | Fol TATR, TAHIUEEN & UIH 38 AIsTall i fASTaTar ol 3@=
T ST SIRIAT &, 130 a1fer SterRt & gaft geit o TeToT ot 3T S&T 51 ah | 3T
AT, TAHTTICET ol Ig 3T 3meaed fohar ST anfev foh S # 19T ot aTel Sl
Haftrd et & forsaer 9fafafer § 3R 3o 3r9e) fRall 1 derar &4 & fore denfaes sgad
CaRT Taaer AT fhar a1am g1 38 foIT Taadiueld 9 & 3MIeted & alish dhr TG
o1 T FeheTT § 3N Soeh A ITAFTAT ITEROT T IS e THeTed T ST Y TR
X Hehcll & | faverr dvaaver [R5 5L H, Gat: TAEITeIE! & Ueh Soeh H Teh 318
AAGR PI ATTHE FeT FT TG AT 3R 5& I8 Xt hr 1A &l 37 IUR |
TSt X fear S ag 36 Fusir T T 31T hs & [T ddeR ATl TaHvec o
T F 58 AT & 5287 36897 F 571 I & [0 TGv [ATfAT 3629 7 Gt
o s7er &, T IS arercaran Srar 8, A TeAHiverd) ganT o H € 3R e fea
SITUaTT |32

g8 1faRerd, H1T 2013 & &RT 230 (4) HT W, il Teh oleleR / QAR & folw
TISTAT IR TR kel 7 HETH Blel oh [T Teh HIAT [ATGSE AT &, T 3662 QIR
| AAGRT SART AIRT T BIET WA AT 3UR &7 dTel RIRYURT GaNT 8les3N3C F T
o oI Teh GR&TT & &9 & YaT AT AT|13 STelfeh, Teh o, TAHTAET o SehrdT HOT
5% ¥ & dTel SlAGRT T AT OR 3T F¥el & SAHR H [T §, aAfehed gAY 3K,

BOgur e 78, 5S 144 ||

Bl fearer 3R e setaar a5 (ke safFaar & fov farer gamaa wfshan)
fafara, 2016, fafaaeT 44t

132 (AEEAT 9T TNaiadeT ToIfdACs, [2016] 74 taxmann.com 2611

133 foRelr Aiveruer faffies, # 31, [2006] 66 THHT 69 (T[] |



TAHTTATE F FFHT [BFeraTTel 7, ATRTASTAS T H Ueh ANSTeATL34 hl TATHR et
& fore @fafes Algs # ge &1 &, I8 Fed gu 1 I g Jmafy 3ng & aF et &
ﬁﬂ?ﬁﬁmq‘ﬁﬂﬁg‘éﬁ,mﬂﬂﬁa@é@ﬁ%%mmw%%¢m Ig AT
LogTforfeges o o arel sqaaTg & 3fud faashr gt & aRuweT & =i,
fosuer, =aragera 3R 3faa §12% 39 Aoy & vadiveaedr (R1 38 & dgd) o
HodTeheT/[AfAAT 3eIUTe T $H MUR 9 T & IR &t oY 3rmeer fear &
IRTAS el H 3o ATURAT & [T LI YeTel gt foham aram o7 fSieish AR
TISTeT & Hest 7 3eg o faT 1T & 3R 58 TG o ITcIe T URTehel Shalol ToAHTorer
& FEARTT IX 1 1S oY, Forad Hediched e & i W HaTe @3 g aTT 3|

S 3TeITdT, TAHITAET T SIS il & TRUT H TE 3Teheled T BT & b Aetel
3TTdee T 75% TRIATT TeRT SaRT A foham IraTe, AT 8 s Gorrd, ST
T EfpTT BT Th AR FoAaTs & AT @I &, oA AR o Tedish 991 1 afard
AT r GgATS o ST [ASTYETAT & 1Y ST ST 38T 8ar §1 39 IraT=r i S
o &1 TR & ST T Teh 3R FATedeh W 3 718 §14%7

I €T TGeAT HgedqUT & [, Teh R, Uishadl & g0l & a9 & faw denfaes
AT 1 3UFFARY T INTRADAT el &, WAfehet qA 3R, TH FR&T 9=l &
3YANT & G T TR AT HT Agea ol §, cifeh STl hl el ATEAT T AT
o Taferal & faereleils® @ o S Heh 3R JefHlesT Tishar & ST & &1 577 Feh| &
ROT AT foh STATH ST o fAERN Ahclellel HTHS H 58 Al el A &t H
ITITT o GIA&T SRR hl FI@T fTeTRd hr A T3a# gt a2 &1 i a8 Iistern
fasgeT 3R 3T gl ATRT Afehet T 31ETTdl hl AASRT & JIOfodeh ATl U TdTel

134 ystieh faffes, & T & [2000] 101 1FT HF 343 (@19.), W1 22T 3R 23| Tg o W T
Y wrgaw AT o1 3RS, ST UhrRr [1999] 22 THHITS 337 () 3R 3ERRS Hsad
Fuetr fafAes . AR Reg d% 3R 3m3muwd,, (2015) WT 43 0¥ 13 THART 7721

135 guT #Ale 80, I5S 26 |

136 Rerae g fofies, @ivadr 3760 & 2017 & HTEdT 381 o, 14 31 2017
(CAHITET Hag o) 1 e fvar |

137 3ifra e s 3ifFar ufaser fafdes, 2020] WT 33 W 218 HIFT FH 79 (TAHTATEY) |
SHe 3felldl el ITATHIA & folv a3, T THAT, 199 HEROT GaRT - WS 2, A 15, §56
263K 27 &

B gur e 113, I5& 77 ||



30TeT T ITHTC 81 ell §11%° SHTIT, Tg T § o Toreiverdl 3R 38 a1g &
AT Iy, S off AHAT g, Alolell H FIBA/BREIRN A FHI
AT deh wa1fAe fades 1 9T Y, foreh IRUTATIET fFTeReh! &1 5 ART 1
IR-GR RUT GoT31o+ ol & &9 & SUAIT el o fIeare q¢am|

(&) FOT Yaratae ATAdl A Frernait w1 AT 97T

AT T T, THIAT &7 3TAIT ATIS & FHI hael HKUI gdd‘lod 3URIUT & &9 H fhar
AT § 3R KT GoTeTae & A1 AT otetaet & forw suiter 3iferes fomam aram 8, S
U TR qoAeTae T Teh BT A1 TEAT &1 T JioresT AET &9 & Tl Frsfer &t
IeTATTET et H AmeTal, ITARETan3it 3R faee & HRor gie § 3R sRe Rerd
o (IIRAITS) GaRT FAY-FHI W TEATI [AHe RO JoAeToeT STROI I HRAT
St & fsRar & FRoT g B

YhIRI0T HT qATCAdT

2.4 31 {3 ggor Seor@ foRam arm §, e afAfa fr RS garT sexra aastia
TISTAT3HT H AT A & Tl TATT 3T JHE SR H H Teh ATeTaAl & TR H TG
3R RauReRt 3R AT T TS Yhe ol & aR H AT| o dhadl 1T 1956 Hifasw
a2aY & YRETaRIoT 9T SR ST ¥, dfee AT 2013 9t trafolar Tror 7 31faary Jerdreor
fAeia aar &1

B9 5H eI T 3epaeer faffesr Tt o fomar o § oreet Pvfaf@a & aerer off anfoer
g Ager g uisde fAes g o Ao Re & af@dfa 3R 371, [2007] 139 HiFT HT
418 (TEE), STH 3TT FARTAT 7 FeT F "glelifh =TT fHE FU & RRURST F
Fiftifsas A W Jde # e 9891, Ig HRad & & TR W0 & F1 37 FIar af
YA el T dEcideh GO g St GHATYh H Tl 91 § 3R FI7 38§ Re HT [A0eUR
rstfae Ba # § 3R aiftifoaes dfdewar & e 8. 7 o o8 389es wreeid el
fofaes & R Red d% 31 3M3Rw,, (2015) RT 439X 13 THART 7721



2.5 YTE{aTeh LT & GATHT o {hT Silel oh ShRUT TAHTTeIE! GaRT HTAewl i IEQIhR
X &A1 AT § | ANGT SRS AT H 1O (ARYA IRl Fo17 8719 730
1413} SIS TWT I1T) 3TTAGH o IR LTS ST HIATed SaRT ST AT $Hh [&ellh
Taffieet IR SHRIETET & SfSd 8ot o1 Gelrdm =781 fohar 3R gaferv, Frafer sr
HREhT & HIY ST T &I AT T @IS T AT I AT| Hodiehed RAE
3Fafefa, fSrer TT 2013 & HTHR el ohar ST 39ferd 8, o & veeiverdy
T FATH ITGUT BT Seelted P §U T Asfell I TR At o ferw IR o
g1

2.6 GET 31T, TLAT & YheTehdoT oh TR I Alolell 9T T T #ArTerdl GaRT
Frauqae R fhar @ g oRId 3T SARTed & IoRId ool Prsa/E9T
[eIfA2s {13143, HUTTT YRt T 311 AT o [T Ueh TSIl Y Flepid & €,
el &Y 3TATCT YhEIHIuT & IR W 2% HKOTIT YR GarT S8 farer frar arar
T, Fif 3mafaear fRaY off denfas udwt &1 seoua 787 fe@r Tha A1 TS
37ITdT, STWTehe] HTeTehl & SooltsT Sl FHTIAT THSIT T ATSTAT T HNY 3TEGHR Tl
o1 3R &1 81 Hehcll §| /sTom! S5¢Lior felfAds A4, gor:, diFd 3o #araTed o
REAER  IIRURHT 3R T GordTaet T A el alell HASNT T Drslelr ST
3TAT &Y, ST =il & TAH @il H 9] oIWiehe] AToleh J faele] & FehIhoT &
3T &

1O gYT Ffie 79, Y53 2, 28 3R 31 W

141 [2018] 92 taxmann.com 296 (TaATTeCT - HITAST.)|

1922019 THERAT 3HTAelissd TATITATE 426]

1 79e o5y Us Saelvd wigsde fAfAes & @y 3" [Wosd Us saoud gigde fafacs, v
/295 (dre)/ArT (@ww) 7 2017/26 (He)/2017, 370 2017 S A0 forar ar=r (vAHTeET A8
f&eeln)

144 2002) 36 THHIT 838 (1) |



TS ar F AT FT FHFIGNT IGDNT

2.7 TSI & JTRATAGHA, Hgeayor iGarer faftr & &9 &, 3l & dgd U Tt
TISTEAT ("ATSTAT") Sl oI13] el oh 3EGRAT o TolT HIT 2013 & A& TSIl & 3TATeT
& TR H T 3R [EoaeT ggell g &1 & ST & dgd, Th SIS [A9THd GoIgR o
Teh ool HATHTA 3Tdceh & 9 A AT 8, T 38 ¢aRT TEATTIT AT Sl AAGRI
&1 FfATT & A & FHA 66% GIRT TIHR AT ST § 3R &1 H TTdTerdT H4ogarT
31T FoRaT ST §1 I8 379 3T a7 & o UlT ANSTAT3T 3 WaATeTe 3Mdees hr
R 3T Fuelr & @1y AT AR & fAera/aamses/Afdeas (caaards
3Yha) I JIeTaTT & forw 3uaer enfid &1 I8 9RO fearar s (Ferfaa safeaar &
forw fearem garene wiwan) fafawe, 2016 (dRmEIRG JIfFTa) F [_fEEET 37
(&) % 317w B, T gT a1 § T Uep Arotett, wah fefA ofer & fearer aamar
& 39N & ®U H, UF JT 0 & € 131 & G [ATAT GG 3 [3e13 IT GHeboT
& oI v ¥ Gahdl gl

2.8 O FEUf A, Ueh 991 35T ¢ o T TohdlY ATSTaT & 31eTAleeT shT Tfsha (Siem foh
T 2013 Fr YRT 230-232 & dgd TR fohar 3T §), T IIetar & dgd g&diad
foram ST T@T & (S 3T Y Ues TAAYAT §), 38 T2 & Yehtel H ANaTelT &l ATe] el
& forw off areraT X 1 3MaRTFAT & foh IS Y fearer gaETena4 & fow e @3-
fAfea fafer & &0 # AT 517 @7 § 31K 37 @it Alsper At o sHen 3itasise
woTTd usar & | fonal oft 3reeTfar T AT |

145 12009] 94 THETS 1; Remad segfaseia fafAes, & g=1: [2009] 94 vadiver 219 (S1A1)|

146 fEarem 3R eMersT 378TAAT AfRdT, 2016, RT 30 URT 31% TTY ufsd|

W e 9T FUOT §A1H il deh 3HIh 3T, (2020) THEET iieTelise vadl 1187| $HT Re
& AU AT 3TIAH SR ganT fear a1 fFaw Reww wrsde fafaes o #ra
T, 2019 THERA Jifersa Tad 73 3R sdpmsTEn fHmR wsde fafAes & wsgwe
Hiogere fafAds 3R TUA3R, 2020 % T Aa¥ 3224 % 13 @R 2021 T AT it



2.9 UAEITALT & HS NS o HRAT & d o1 dfodldiad 35e2IoT [fACS &
glel & HHel H HIT 2013 & of1F] 3USHT Sl HgRT TIT To=AT HATTA TIoTell & 58 &
w9 7 ferg &1 s r Yewifas Thepha &Y, fSrae et mam & fF s Pofaa
EAT3HT o HE AT HaTHAT & [a9F 9T Teh HYOT i § 3R 319t 319 & 90 B
TAHUALE A USHAISH UHE HECFIA HUaA! fellHes JATH [Faasfior SR JiciAfed
AT 31 3773149 ATA H TATITATET & thitel IR #{T o1 fomam, o as AT
TAHTUTTET o7 ST 1593hT €T 30 (2) (é)au:crwawwmmgmagm
T JTRIerehclT ohT e (TAHITAIET & 3TT#Alee o [T ATSTall GTEX hic §HY €T 2013
ohT IRT 230-232 o YT & TI0Telel & I H &161) o Hael &, 3MSEIET & &RT 30 (2)
I51ghT Iooitlel alel o & H HIAT ST A1RT, S/ TAIhR 6 [hdT ST JehdT § FATTh
TISTeAT shelol Taeld T YEdTd el & it TSR [Tt & faferaster 37 & 3HTaR
g 3R MSSIEY T TP YRT 238 & HROT 3T [TUTAT & 3UGHT W NGRS g
ISl &1 Tee]aR, TAHITAUET o AT 7o Taera & ATl ol TS it dlell Tlotell
o1 3eTATCT TaTer & offa] 3Uetil o 3TaR & X 38 Feralr foham ST Hehell B

2.10 UAHIUAUET F G735 [IGRTH JHIG FoATH UH. E7qler>2 & Ueh 3T HATHA H el ¢
fop AT, ST & dgd IHYS Ufhar & RS & 9 & FRiffead T 7 WEY
frelT o T & foues & G, 3T & dgd Ue fAuiraes wifeRior & gigd
${fFRT To¥oT HeheTt &, 37T, TT 2013 T GRT 230 & TEc 3G IR Fel & T
Teh FAIAIR0T & &9 H| dee]dR, TE Trofell T AT T GoT Fohell © AR Tg
Hodihel e & dI ST gfhar & RBEq & &0 # Rl dser #
AN/ 37 X HevelT & o T T AToTetT JTSATLS3 & 3T & 3He]&T &
3R fAITTAT SoTeR & JoTeeyiR & oI 8ff wracHe €1 58 Haer &, 7Ry fearar 3K
QNS 3T&THAT SIS (AT Ufhan) fafaae, 2016 & At 29154 et faram aram a,
fSEa e FHT-HAT & IHTAR AT & 3uaUl & dgd FAIS & SR
TISTATHT Y Eof el T AT &F 778 Y|

2.11 ACTAR, TG ST 1T & Toh TAHTTCICT (IS o Tt A0z witreior & &

148 fearer 3R e 378THAT TR, 2016, URT o
19 AT/ TA¥1/1501/2021
150 5018 THET 3HTeAellssT TATITATE 1005 |



H I HYeT) TSTeT o 9T & & H TEATdT AISTAT31 & ToTT FHPET HeTHIGT TeT
AT ¥ T SIEd AT TAHTAT 8, ST 3MSEIET &l €T 30 (2) ($) & TISERIT &
gl Uelel fohU 1T QIINERT o JHeTAlcet T ST & Yehrel # T 2013 &I &RT 230
& dgd AT GeigR & foIT &R «aranfeeoT §11%° gae 3ramar, fHefada
TR o ol Teh 3T oleleRT o 3fefAlest T 3TaRIHT =Tel § Fifch ATSTer
fAeTAd &g & faeliar elefeRt & 66% o 3M9feTd SgAd eaRT 3FFATE fohaT ST TgT
g, Sl fATfAd SoeR & 317 Tl dAeRT (IRETe 3R 3raeATd Aigd) IR ey
g11se

2.12 g 1+ f&ar ST Anfev fob et 3K dsgRt & agAfa @ faaror ae
AT 2eaeR (@ISR & T8d glsy & HIRUT) & ToIT 3UaTst get & foIT gt o
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	General rule
	As a matter of English law, the purported assignment of a cause of action will be void if it involves unlawful maintenance and/or a specific type of maintenance called champerty . Additionally, until 1967, maintenance and
	champerty were criminal offences and gave rise to claims in tort. In Re Trepca Mines (No 2) [1963] Ch 199, Lord Denning described these two principles as follows:
	Following the coming into force of the 1986 Act, the continued application of the statutory power to assign was confirmed by the House of Lords in Norglen Limited (in Liquidation) v Reeds Rains Prudential Limited & Ors [1999] 2 AC 1. In that case, Lor...

	Considerations for insolvency practitioners prior to assignment
	Liquidation
	"Liquidation" or "winding up" refers to a process where the assets of a company are collected and realised. The resulting recoveries are used to pay the company's liabilities, with any surplus going to the shareholders. In the distribution of the comp...
	There are two main types of liquidation: voluntary and compulsory. The main difference lies principally in the manner in which the liquidation process is initiated and the date of its commencement pursuant to the IRDA:
	 For a voluntary liquidation, the company generally initiates the process by passing a resolution in a general meeting of shareholders to liquidate the company.
	 For a compulsory liquidation, the company, or some other party with the right (such as a creditor), initiates the process by making an application to the court to liquidate the company. The IRDA provides a list of grounds upon which the court may ma...

	Regardless of whether a liquidation is voluntary or compulsory, a number of consequences will follow once the process has commenced. In general, the consequences include the following:
	 The company's business will generally cease. However, the liquidator may continue the company’s business if it is necessary for the beneficial winding up of the company.
	 Generally, the directors’ powers cease upon commencement of liquidation and the appointment of the liquidator.
	 Every invoice, goods order or business letter is to include the words "in liquidation" after the company's name to serve as a notice to all those dealing with the company.
	 Any disposition of the property of the company made after the commencement of a compulsory liquidation shall be void unless the court otherwise orders. Any transfer of shares or alteration in the status of the members will also generally be void.
	 There is a moratorium on legal proceedings after the commencement of winding up.
	 The liquidator is armed with certain powers to clawback claims in relation to properties which have been transferred to third parties.
	 To avoid the consequences of winding up, an insolvent company has three options. It can attempt to enter into a scheme of arrangement and compromise with its creditors, enter into an arrangement with its creditors under section 187 of the IRDA, or s...
	Schemes of Arrangement and Compromise
	Under a scheme of arrangement and compromise, a company must formulate a scheme proposal for consideration by its creditors. Typically, this will include a proposal for a compromise of the company's debts by way of various methods, such as payment of ...
	If the requisite majority in number and value of creditors or class of creditors approve the scheme, in order for the scheme to become binding, the court must sanction the scheme. In making such a decision, the court will consider relevant factors inc...
	information has been provided to the company's creditors, whether the creditors were properly grouped in the relevant classes (if at all) for purposes of voting, whether the terms of the scheme are reasonable and whether the terms of the scheme discri...

	On 23 May 2017 and on 30 July 2020, new provisions came into force aimed at enhancing Singapore's restructuring framework and status as a centre for international debt restructuring, including provisions adapting parts of Chapter 11 of the United Stat...
	Ipso Facto Clause Restrictions: New provisions prohibit a party from terminating a contract with an insolvent company, or from taking certain actions, e.g. terminating or modifying any rights or obligations, or accelerating payment (by relying on a co...
	Moratorium: There is a limited automatic moratorium in certain circumstances and the court may further order a moratorium in favour of a company that is proposing or intends to propose a new scheme, preventing creditors from, among other things, takin...
	Cram-Down Provisions: Previously, the court could only sanction a scheme if the requisite majority approval had been obtained from all classes of creditors. Under the new cram down provisions, the court may approve a scheme even if there are dissentin...
	Priority for Rescue Financing: The court is empowered, subject to certain safeguards, to order that rescue financing be given equal or super priority. This power is found in section 67 of the IRDA which permits the Singapore court to make any of sever...
	 as if it were part of the costs and expenses of winding up; priority over all preferential debts and unsecured debts, if the company could not have obtained the rescue financing unless this priority is given;
	 security on property that is not otherwise subject to any security, or subordinate security on property subject to existing security, if without such security the rescue financing could not be obtained; and
	 to have the same or higher priority security than an existing security if without such security the rescue financing could not be obtained and there is adequate protection for the interests of the holder of the existing security.
	Pre-packaged Scheme: The court may approve, subject to certain safeguards, a compromise or an arrangement proposed by a company without a meeting of the creditors being ordered to be summoned by the Singapore court or held by the company, if it is sat...
	Arrangement with Creditors under Section 187 of the IRDA
	An option that bears some similarity to a scheme of arrangement and compromise is the procedure under section 187 of the IRDA which states that any arrangement entered into between a company about to be or in the course of being wound up and its credi...
	The advantage of this procedure is that no application to court for the sanction of the arrangement is necessary, unlike in the case of a scheme of arrangement and compromise. That said, this option is rarely used in practice, as it is significantly m...

	Judicial Management
	An application may be made to court to place a company under judicial management. The judicial management regime aims to provide a company, which is or is likely to become unable to pay its debts as and when they fall due, with some "breathing space" ...
	In general, all companies may be placed under judicial management, with the exception of companies which have gone into liquidation, or certain excluded classes which have been excluded by statute such as banks or insurers, among others.
	As an alternative to applying to court for judicial management, a company may under the IRDA commence judicial management by way of a creditors’ resolution, without the need to make any application to court. There are some parallels between the in-cou...
	The court-based judicial management process begins with a court application which is to be supported by an affidavit. The affidavit is to state, among other things, that the company is or is likely to become unable to pay its debts and that there is a...
	The court may make a judicial management order in relation to a company if it is satisfied that the company is or is likely to become unable to pay its debts and that there is a real prospect that the order will achieve one or more of the following th...
	 the survival of the company, or the whole or part of its undertaking, as a going concern;
	 the approval under the Companies Act or the IRDA of a compromise or an arrangement between the creditors and/or members, or any class of them; or
	 a more advantageous realisation of the company's assets than on a winding up.

	The mere satisfaction of these conditions will not necessarily lead to the grant of a judicial management order. For example, the court may scrutinise the judicial management application to ensure that judicial management is not directly or indirectly...
	Exceptionally, the court may grant a judicial management order notwithstanding that the conditions for judicial management stated above are not satisfied. This exceptional jurisdiction of the court may be exercised on the ground that it is in the publ...
	The main effect of the commencement of proceedings for judicial management is that a moratorium is imposed on claims against the company. A statutory moratorium ordinarily arises automatically upon an application being made for judicial management, wh...
	Unless discharged, a judicial management order will remain in force for 180 days (which may be extended by the court). A judicial manager will be appointed and empowered to do all things for the management of the company's affairs, business and proper...
	Receivership
	Secured creditors are able to enforce their security rights via the appointment of receivers or receivers and managers. Receivers may be appointed by the court, or appointed privately pursuant to rights granted under security documents or instruments....
	Upon appointment, the receiver's key duty is to collect the assets which are the subject matter of the debenture, realise these assets and settle the dues of the creditors. Where the receiver is also appointed a manager, the receiver / manager will ha...
	A receiver does not owe a general duty of care to the company in enforcing the security. However, the receiver does owe specific duties such as a general
	duty of good faith to the company to exercise his or her powers for the purpose of realising the security and discharging the secured debt, and to take reasonable steps to obtain a proper price for the secured assets.


	Alternative dispute resolution in Singapore
	Singapore offers alternative mechanisms to help parties resolve their disputes other than through the courts. Common forms of alternative dispute resolution (“ADR”) include mediation, arbitration and expert determination.
	Mediation
	General
	Mediation forms a part of Singapore’s full suite of dispute resolution services, one which serves to complement court litigation and arbitration. It is cost effective, flexible and fast.
	Mediation services are offered by, among others, the Singapore Mediation Centre (the “SMC”) and the Singapore International Mediation Centre (the “SIMC”).
	The Singapore International Mediation Institute (the “SIMI”) and the SIMC were officially launched on 5 November 2014 with a view to developing Singapore into a centre for international commercial mediation. As a professional standards body for mediat...
	The SIMC focuses on mediating international commercial disputes with a panel of internationally-respected mediators. The SIMC has signed Memoranda of Understanding with other mediation centres in the region to promote and develop mediation in Asia.
	The SMC focuses on domestic commercial mediation, and also provides other dispute resolution services such as adjudication. The SMC has a panel of highly qualified mediators and neutrals which includes retired Supreme Court Judges, Members of Parliame...
	On 1 November 2017, the Mediation Act came into force. The Mediation Act strengthens the enforceability of mediated settlements in providing a legislative framework for mediation. It also provides much-valued certainty for cross-border mediation users...
	The Mediation Act allows parties the ability to agree to apply to court to have their settlement agreement recorded as a court order to strengthen its enforceability. It also provides that communications made in mediation cannot be disclosed to third ...
	On 12 September 2020, the Singapore Convention on Mediation (the “Singapore Convention”), also known as the United Nations Convention on International Settlement Agreements Resulting from Mediation, entered into force, marking a significant developmen...

	Mediation in the insolvency context
	In 2015, the Singapore Ministry of Law established the Committee to Strengthen Singapore as an International Centre for Debt Restructuring (the “Restructuring Committee”), which was tasked with recommending initiatives and/or legal reforms that should...
	First, mediation could be used to resolve individual creditor disputes with the debtor (in the context of a multi-creditor restructuring), or to manage multiple creditor disputes of the same nature (“Similar Claims Mediation”).  In Similar Claims Medi...
	Second, mediation may be helpful in obtaining consensus in the restructuring plan between the debtor and its creditors (“Plan Mediation”).  In Plan Mediation, a mediator is appointed to help stakeholders achieve consensus in a restructuring plan or in...
	The advantages of Plan Mediation have been judicially recognised by the Singapore High Court in Re IM Skaugen SE,  where the Honourable Justice Kannan Ramesh stated as follows:

	“Another aspect, which surprisingly has not been resorted to by debtors and creditors, is to enlist the help of an experienced and skilled insolvency mediator to develop the restructuring plan, whether it be an individual or group restructuring plan. ...
	Mediation is generally voluntary rather than mandatory
	In Singapore, the courts generally do not compel parties to undergo mediation. In practice, however, parties to court proceedings (including insolvency proceedings) are generally encouraged by the court to consider mediation in appropriate cases. In t...
	The Singapore Supreme Court Practice Directions states that advocates and solicitors should advise their clients on potential adverse costs orders for any unreasonable refusal to engage in ADR.  Order 59, Rule 5(c) of the Singapore Rules of Court stat...
	At the pre-trial conference stage in relation to adversarial proceedings before the Singapore courts, the court routinely directs parties to consider ADR, and requires that parties provide updates to the court regarding their efforts towards settling ...
	The ordinary procedure for parties to court proceedings who wish to attempt mediation or any other means of dispute resolution are set out in the Singapore Supreme Court Practice Directions, which states that:
	 A party who wishes to attempt mediation or any other means of dispute resolution should file and serve on all relevant parties an ADR Offer in Form 28 of Appendix A of the Practice Directions.
	 An ADR Offer may be made by any party at any time of the proceedings and shall be valid for a period of 14 days after its service.
	 Within 14 days after service of the ADR Offer, the relevant parties shall file and serve a Response to ADR Offer in Form 29 of Appendix A of the Practice Directions, failing which they shall be deemed to be unwilling to attempt ADR without providing...
	 The Respondent’s solicitor has explained to it the available ADR options.
	 The Respondent is aware of the benefits of settling its case by ADR.
	 The Respondent has been advised and understands that the Judge may take the view that ADR is suitable for its case, and that any unreasonable refusal on its part to resolve the matter via mediation or other means of ADR may then expose the Responden...

	 If all the parties are willing to attempt ADR, directions may be given by the court in relation to the relevant civil case, including an adjournment of pending proceedings in court with stipulated timelines for the completion of the ADR process.
	 In exercising its discretion as to costs, including costs of any claim or issue in any proceedings or of the entire action, the court may consider all the relevant circumstances of the case, including the ADR Offer and the Response to ADR Offer.

	Arbitration

	General
	Arbitration is commonly used as a dispute resolution mechanism in Singapore. The number of international cases administered by the Singapore International Arbitration Centre (the “SIAC”) has been consistently increasing year on year. The Singapore cou...
	The legislative framework concerning arbitration in Singapore has been frequently revisited by the Singapore Government (amendments were made in 2010 and 2012) in order to ensure that the arbitration regime is on par with other jurisdictions and that ...
	The SIAC was established in July 1991 as a not-for-profit, non-governmental organisation to meet the demands of the international business community for a neutral, efficient and reliable dispute resolution institution in Asia. The SIAC comprises a Cou...
	In addition, an arbitration facility centre (Maxwell Chambers) was launched in 2010 with the Government’s support. There are many arbitration bodies represented in Singapore, such as the International Court of Arbitration of the International Chamber ...
	Further strengthening Singapore’s attractiveness as an arbitration hub is the fact that Singapore is a signatory to the Convention on the Recognition and Enforcement of Foreign Arbitral Awards, commonly referred to as the New York Convention, affordin...
	In Aloe Vera of America, Inc v Asianic Food (S) Pte Ltd & Anor,  the Singapore court expressly opined that the courts should give effect to foreign arbitration awards:
	“[T]here is the principle of international comity enshrined in the [Convention on the Recognition and Enforcement of Foreign Arbitral Awards concluded on 10th June 1958] that strongly inclines the courts to give effect to foreign arbitration awards.
	As Litton PJ observed in the decision of the Hong Kong Court of Final Appeal in Hebei Import & Export Corp v Polytek Engineering Co Ltd [1999] 2 HKC 205, woven into the concept of public policy as it applies to the enforcement of foreign arbitration a...
	The judiciary’s support of arbitration in Singapore is further evidenced by the appointment of specialist judges, a move which began in 2003, to preside over all arbitration matters brought before the High Court.
	The Civil Law (Amendment) Act 2017, which came into force on 1 March 2017, amended the Civil Law Act to enact a framework for third-party funding in Singapore, providing businesses with an additional financing option for international arbitration. Thi...

	Insolvency context
	In the context of insolvency claims, it should be noted at the outset that there are certain aspects of insolvency law which are non-arbitrable. The reason for this, as recognised by the Singapore courts, is that arbitration and insolvency processes e...
	The Court of Appeal held that an insolvency law dispute is not arbitrable. Part of the purpose of the insolvency regime is to enable insolvent companies to recover assets for the collective benefit of the company’s creditors. This very often requires ...
	alone an arbitration agreement. Having all insolvency law disputes determined under the collective procedure set out in the insolvency regime, regardless of the presence or scope of an arbitration agreement, prevents conflicting findings by different ...
	On the other hand, the Court of Appeal considered that a private law dispute is arbitrable, at least where it does not affect the substantive rights of the creditors. Where an arbitration agreement obliges a company’s insolvency officeholders to arbit...
	In relation to arbitrable disputes, the Restructuring Committee has recognised that there are in particular certain types of disputes between the debtor and creditors where arbitration may be particularly helpful. These disputes include:
	 Disputes involving cross-border issues, as arbitration would prevent issues from being re-litigated across various jurisdictions.
	 Complex cases (e.g., disputes involving highly complex financial instruments) where there may be a need for specialist knowledge in the subject area and where it is likely that there will be inconsistent court decisions.

	 The Restructuring Committee also noted that arbitration could also be used to effectively resolve issues that arise post-insolvency, including:
	 Resolving intercompany claims between affiliates across multiple jurisdictions within a large enterprise group.
	 Resolving issues across multiple concurrent insolvency proceedings. For example, where the business of a large multinational enterprise is sold as a going concern, proceeds of the sale may have to be allocated across various insolvency proceedings. ...
	 Determining a debtor’s centre of main interests, to avoid the situation where different jurisdictions claim that the primary administration of a restructuring proceeding should be based in the local forum.

	The advantage that arbitration proceedings have over traditional court-based insolvency proceedings is greater enforceability.  An arbitral award benefits from the New York Convention which allows enforcement of the arbitral award in over 150 countrie...
	There are, however, several challenges to using arbitration to resolve disputes that arise in insolvency proceedings. For example, it has been observed in Singapore that:
	One challenge to using arbitration stems from the general acknowledgment across jurisdictions that certain “core” aspects of insolvency law are non-arbitrable, as discussed above. Insolvency issues that are not considered to be a “core” aspect of inso...
	Australia, this issue is left to be decided by case law. Other jurisdictions, such as the US, have a non-exhaustive list of “non-core” insolvency issues that are arbitrable. Finally, jurisdictions such as Switzerland have broadly worded statutes that ...
	Another challenge is that arbitration is founded on the existence of an agreement to arbitrate between parties. An arbitration clause is normally included in contracts to create the agreement to arbitrate. However, as part of insolvency law, some inso...
	Also, many insolvency proceedings often involve a stay of legal proceedings between stakeholders in the insolvency, and this includes arbitration. Therefore, it is possible that there may be inconsistent application of the stay of proceedings such tha...
	Expert determination
	Expert determination is a means by which parties to a contract instruct a third party to decide an issue. The third party would ordinarily be an expert chosen for his expertise in relation to the issue between the parties. The Singapore courts have de...
	Specifically, in the context of a scheme of arrangement, there is a statutory mechanism for the appointment of an independent assessor for disputes in relation to the rejection of proofs of debt. The IRDA provides that such disputes may be adjudicated...
	company or the chairperson disagrees with any decision of an independent assessor on an adjudication in relation to the inspection, admission or rejection of a proof of debt, the creditor, company or chairperson (as the case may be) may file a notice ...


	Conclusion
	With the IRDA coming into effect on 30 July 2020, Singapore now has an enhanced insolvency regime to facilitate the restructuring and insolvency of corporate debtors more effectively, which also seeks to safeguard the interests of creditors and other ...
	As Singapore continues to explore the use of ADR in the insolvency context, it is hoped that the experiences gained, and the lessons learnt, along the way may offer some reference to other jurisdictions, including India, that are studying the role of ...
	b) Debtor-led - although a scheme application can be made by any creditor or member, or the company’s liquidator or administrator, in addition to the company itself , in practice the process is almost invariably originated and led by the company and i...
	C) Voting - creditors vote in classes according to their rights both pre- and post-scheme; a scheme requires the approval of a majority in number representing at least 75% in value of creditors voting, in each class.
	d) Process runs as follows:
	(i) a ‘convening hearing’ at which the court considers whether to convene meeting(s) of the relevant class(es) of creditors;
	(ii) voting at the court-convened meeting(s);
	(iii)provided the requisite majorities of creditors approve the scheme at the scheme meeting(s), a ‘sanction hearing’ at which the court considers whether to approve or ‘sanction’ the scheme; and
	(iv)filing the court order with the Companies Registrar, upon which the scheme becomes effective and binds all creditors subject to the scheme.
	(e)Selection of creditors - only those creditors compromised by the scheme are entitled to vote; “the ability of a company in financial difficulty to propose a compromise or arrangement with some, but not all, of its groups of creditors is one of the ...

	1.12 Schemes of arrangement have historically been viewed as expensive, complex and cumbersome.
	1.14 Several factors drove the emergence of the scheme of arrangement as a key European restructuring tool, including:
	(a) the nature of schemes as a non-insolvency proceeding - a key advantage over the frameworks in many European countries, enabling companies to avoid value-destructive insolvency proceedings;
	(b) the choice of English law as the governing law in most bank lending in the European market;
	(c)schemes’ availability to non-English companies with a “sufficient connection” to England (and court judgments finding that English governing law would suffice by way of connection for this purpose );
	(d) the strengths of the English judicial system, with its centralised, efficient courts and highly expert judiciary; and
	(e)legal and financial expertise in the English restructuring market, which developed over deal after deal.

	1.15 The Corporate Insolvency and Governance Act 2020 introduced a new “restructuring plan” procedure as a new Part 26A of the Companies Act 2006 (among other measures). The restructuring plan procedure is modelled on existing schemes of arrangement, ...
	(a) a financial difficulties eligibility threshold;
	(b) the ability for the court to sanction a plan even where not every class has approved it (subject to certain conditions); and
	(c)no “numerosity” voting threshold - the approval of at least 75% of creditors (or members) voting within a class is sufficient for that class to approve the plan.

	2.1 A scheme must consist of some form of “compromise or arrangement” between a company and its creditors (or any class of them) or members (or any class of them).  The terms “compromise or arrangement” have been interpreted broadly by the courts , pe...
	(a) debt-for-debt/debt-for-equity swaps (occasionally, in conjunction with a pre-pack administration) - the vast majority of restructuring schemes fall in this category;
	(b) “amend and extend” transactions - e.g. the first Apcoa scheme;
	(c) standstills (to buy breathing space ahead of a substantive restructuring) - e.g. Metinvest, DTEK;
	(d) compromises of litigation claims - e.g. Lehman Brothers International Europe (in administration) and Steinhoff;
	(e) compromises of liabilities under leases  - e.g. Instant Cash Loans and MAB Leasing (Malaysia Airlines; aircraft lease arrangements);
	(f) compromises of widespread consumer redress claims - e.g. mis-selling liabilities, as in Instant Cash Loans, Amigo  (in which the court declined to sanction the scheme) and Provident Finance, or employee claims (e.g., in the asbestosis context, T&N...
	(g) compromises of liabilities under insurance contracts, where the insurance business goes into run-off (widely used in a solvent context); and
	(h) takeovers and mergers (widely used in a solvent context).

	2.5 Disadvantages:
	(a) Requirement for two court hearings in addition to the scheme meetings, with consequent impact on timescale and cost (however, the court plays a critical role in ensuring adequate scrutiny of schemes).
	(b) Absence of a formal moratorium to protect the debtor whilst the scheme is in process - see further paragraphs 2.7 and 2.8.
	(c) Inability to bind a dissenting class - see further paragraphs 2.13 and 2.14.

	varied.”  In carrying out that exercise, it is the legal rights of creditors, not their separate commercial or other interests, which determine the appropriate constitution of a class.  (Interests may instead be taken into account at sanction stage.)
	2.11 The authorities also caution against unnecessary proliferation of classes, given the risk of giving an unwarranted right of veto to a minority group. Where rights are “sufficiently similar” to the rights of others that they can properly consult t...
	(b) achieving a similar result via receivership or share pledge enforcement; or

	2.16 This reflects an inherent tension between (a) permitting financially-distressed debtors to restructure their debt swiftly and efficiently and (b) ensuring affected creditors receive adequate notice of the debtor’s plans so as to have an effective...
	2.17 Attempting to strike a balance, the English court has held that:
	(a) “What is adequate notice will depend on all the circumstances. The more complex or novel the scheme, and the less consultation that has taken place with creditors as a whole before the scheme is launched, the longer the notice should generally be.
	(b) That said, if the scheme is being put forward as a matter of great urgency when the company is in real financial distress, there may not be time to give very much notice to creditors if a default is to be avoided. In such a case the scheme company...
	(c) But in the absence of evidence of real urgency, the Practice Statement should be followed and a sufficient period of notice given of the convening hearing to enable scheme creditors to consider the matter, take advice and, if desired, participate ...
	(d) “The extent of any prior engagement with creditors, the relevant sophistication of the creditors and the extent of any financial distress of the company and, thus, the urgency of the restructuring are all factors relevant to the appropriate time p...
	(e) Where an ad hoc group of creditors have negotiated restructuring terms with the debtor before any proposal is put to creditors more generally, the court will remain concerned to ensure adequate notice is given to the wider body of affected credito...
	2.18 Where the court is not satisfied that scheme creditors have been given sufficient time (to enable them to consider what is proposed, to take appropriate advice and, if so advised, to attend and participate effectively in the convening hearing), t...
	(a) give the scheme creditors liberty to apply to vary or set aside the convening order;
	(b) direct that the scheme creditors be entitled to raise any relevant issues at the sanction hearing;  or
	(c) most drastically (and therefore highly unusually), decline to convene the scheme meetings at the convening hearing.

	2.19 There may be a tension between (a) ensuring scheme creditors receive a sufficient level of information regarding the proposed scheme and (b) avoiding imposing overly-onerous disclosure obligations on financially-distressed debtors (with the conse...
	2.20 The Practice Statement provides that explanatory statements should be “in a form and style appropriate to the circumstances of the case, including the nature of the member and/or creditor constituency, and should be as concise as the circumstance...
	2.21 For examples of where an explanatory statement was considered deficient, see Indah Kiat , Sunbird  and Amigo Loans.
	2.22 A further tension arises where relevant information is highly commercially sensitive. “There will be cases in which there is a difficult balance to be struck between the provision of information with which it is reasonably necessary for creditors...
	2.32 Such releases do not automatically alter creditors’ rights against third parties. Instead, the scheme must include a legal mechanism for effecting the relevant third party releases and enabling the third party to benefit from them, such as:
	(a) the appointment, as a term of the scheme, of an attorney on behalf of the creditors to do the thing that the scheme obliges them to do; or

	2.36 In the last couple of years, there has been a marked increase in the proportion of schemes which face a formal challenge. Successful challenges nonetheless remain rare.
	2.37 The ordinary rule in English litigation is that costs usually follow the event, i.e. “loser pays”. However, the award of parties’ costs remains a matter for the discretion of the court. In a scheme context, the tension is obvious: the financially...
	2.38 As ever, the courts have sought to strike a fair balance. Snowden J (as he then was) recently reviewed the authorities as to costs in relation to schemes and stated the following principles :
	(a) In all cases the issue of costs is in the discretion of the court.
	(b) The general rule in relation to costs [under rule 44.2 of the UK Civil Procedure Rules] will ordinarily have no application to an application … seeking an order convening scheme meetings or sanctioning a scheme, because the company seeks the appro...
	(c) That is not necessarily the case (and hence the general rule under the CPR may apply) in respect of individual applications made within scheme proceedings.
	(d) In determining the appropriate order to make in relation to costs in scheme proceedings, relevant considerations may include,

	i. that members or creditors should not be deterred from raising genuine issues relating to a scheme in a timely and appropriate manner by concerns over exposure to adverse costs orders;
	ii. that ordering the company to pay the reasonable costs of members or creditors who appear may enable matters of proper concern to be fully ventilated before the court, thereby assisting the court in its scrutiny of the proposals; and
	iii. that the court should not encourage members or creditors to object in the belief that the costs of objecting will be defrayed by someone else.
	(e) The court does not generally make adverse costs orders against objecting members or creditors when their objections (though unsuccessful) are not frivolous and have been of assistance to the court in its scrutiny of the scheme. But the court may m...

	1.2 This article focusses on the framework of Schemes under the CA 2013 and its usage as a restructuring tool for companies experiencing financial stress. Similar to the English law on scheme of arrangement, the Scheme under the CA 2013 sets out a deb...
	1.3 Key aspects of the Scheme under the CA 2013 include the following (each of which mirrors the position in English law) –
	(a) No Limitation on Scope – The Scheme can be proposed by any creditor (or class thereof) / member (or class thereof) of the company without any qualifying threshold, or by the company itself, in any circumstance, including the zone of the insolvency...
	(b) Stage-wise Approval – The Scheme is primarily a three-stage process, with the first stage, being the submission of application to the NCLT, second stage involving meeting of the stakeholders to vote on the proposed Scheme, and the third stage, whe...
	(c) Debtor in possession – During the entire procedure, the incumbent management is not displaced at any stage, and continues to be in charge of the company, even though the fate of the Scheme depends on the approval of creditors/members, as the case ...

	1.5 Subsequent changes to the legislative framework vide the Companies Act of 1913 (with extensive amendments in 1936 ) permitted both creditors and shareholders/ members to enter into an arrangement/ compromise, albeit during winding up, which had to...
	1.6 Thereafter, pursuant to the recommendations in the Justice Cohen Committee Report in 1943  and subsequently the Bhabha Committee Report in 1952 , the Companies Act, 1956 (“CA 1956”) was introduced (with further amendments in 1965) whereby elements...
	1.7 Subsequently, with a view to simplify the corporate law structure and bring it in line with the liberalised Indian economic landscape, the Company Law Committee Report under Dr. JJ Irani  (“Irani Committee”) was accepted to give way to the enactme...
	2.1 Similar to the English law, an application in respect of the Scheme may be made under Section 230(1) of the CA 2013 by creditors (or class thereof)/members (or class thereof) of the company, or by the company itself (“Applicant”), before the juris...
	2.2 The process for sanction and implementation of the Scheme (being broadly similar to the English law process) would involve three stages, as set out below:
	(a) First Stage: The Applicant, while filing the application under Section 230(1) of the CA 2013, is also required to disclose under an affidavit, amongst others:
	i. Financial Position of the Company
	ii. Consent Requirements
	A. If the Scheme proposes to restructure / vary the debt obligations of the company towards its creditors, as a precondition for making an application before the NCLT, the Scheme requires the approval by at least 75% of the secured creditors by value....
	B. The Applicant is also required to disclose to the NCLT, the classification of creditors/ members and the basis on which each class of creditors/ members has been identified for the purposes of the approval of the Scheme.  It is pertinent to note th...

	iii. Other Requirements
	A. The provisions of the CA 2013 prescribe several other requirements to ensure that the interests of all stakeholders are safeguarded and to avoid prejudice to any minority stakeholder. These include inter alia the following:
	a) The Scheme must include a Creditor Responsibility Statement , wherein the consenting secured creditor would be required to make certain representations, such as (I) it has read and understood the proposed restructuring scheme, (II) it is in its bes...
	b) The Scheme must also be accompanied by a report by the auditor that the fund requirements of the company, after the Scheme restructuring, shall conform to the liquidity test based upon the estimates provided to such auditors by the board of directo...
	c) The NCLT also has the power to pass an order providing for exit offer to dissenting shareholders, if it thinks that it is necessary to effectively implement the terms of the Scheme (i.e. to not only protect their interests but also to prevent any h...
	i. A valuation report, in respect of the shares and the property and all assets, tangible and intangible, movable and immovable, of the company by a registered valuer must be submitted, along with the Scheme. The aspect of valuation is important becau...



	(a) Absence of Moratorium
	(b) No fixed timelines
	(c) Excessive Scope for NCLT’s interference
	(d) Limited usage of Schemes in debt restructuring cases

	Adequacy Of Disclosure
	2.4 As mentioned previously, one of the major reasons stated by the Bhabha Committee Report, to amend the schemes of arrangement regime, was regarding the transparency about the Scheme and its disclosure to the stakeholders and the court. Not only the...
	2.5 Non-disclosure of the relevant facts has led to rejection of applications by the NCLT. In Morepen Laboratories Ltd., In re,  (upheld in Morepen Laboratories v Regional Director)  the applicant did not disclose investigation by Serious Fraud Invest...
	Contemporary Usage of Schemes in the IBC era
	2.7 The enactment of IBC, as the crucial insolvency law legislation, has added another interesting puzzle regarding usage of Schemes under the CA 2013 for the purposes of implementing a resolution plan (“Plan”) under IBC. Under IBC, an entity emerges ...
	2.8 In such a situation, a question arises whether the process for approval of a Scheme (as set out under sections 230-232 of the CA 2013), being proposed under a Plan (which is a feature of IBC), also needs to be followed for implementing the Plan in...
	the Explanation to Section 30(2)(e) of IBC,  held that the contention of the appellant thereto (regarding non-compliance with provisions of sections 230-232 of the CA 2013 while filing Plan for NCLT’s approval, to be held as being violative of section...
	2.11 Accordingly, it has been seen that the NCLT (acting as the Adjudicating Authority under IBC) plays this dual role of passing deemed approval orders for Schemes proposed as part of the Plan, being the jurisdictional tribunal for the corporate debt...
	2.12 It is to be noted that the dispensation from shareholders’ and creditors’ consent can be said to be available only to the corporate debtor (the same being under the CIRP), however, the same cannot be said for the resolution applicant which has fi...
	2.13 A further level of complexity arises in the situation where the jurisdictional NCLT is not same for the corporate debtor and the resolution applicant/transferee company. In such a case, in all likelihood, the resolution applicant/transferee may h...

	Part 3: Closing Remarks
	General rule
	As a matter of English law, the purported assignment of a cause of action will be void if it involves unlawful maintenance and/or a specific type of maintenance called champerty . Additionally, until 1967, maintenance and
	champerty were criminal offences and gave rise to claims in tort. In Re Trepca Mines (No 2) [1963] Ch 199, Lord Denning described these two principles as follows:
	Following the coming into force of the 1986 Act, the continued application of the statutory power to assign was confirmed by the House of Lords in Norglen Limited (in Liquidation) v Reeds Rains Prudential Limited & Ors [1999] 2 AC 1. In that case, Lor...

	Considerations for insolvency practitioners prior to assignment
	Liquidation
	"Liquidation" or "winding up" refers to a process where the assets of a company are collected and realised. The resulting recoveries are used to pay the company's liabilities, with any surplus going to the shareholders. In the distribution of the comp...
	There are two main types of liquidation: voluntary and compulsory. The main difference lies principally in the manner in which the liquidation process is initiated and the date of its commencement pursuant to the IRDA:
	 For a voluntary liquidation, the company generally initiates the process by passing a resolution in a general meeting of shareholders to liquidate the company.
	 For a compulsory liquidation, the company, or some other party with the right (such as a creditor), initiates the process by making an application to the court to liquidate the company. The IRDA provides a list of grounds upon which the court may ma...

	Regardless of whether a liquidation is voluntary or compulsory, a number of consequences will follow once the process has commenced. In general, the consequences include the following:
	 The company's business will generally cease. However, the liquidator may continue the company’s business if it is necessary for the beneficial winding up of the company.
	 Generally, the directors’ powers cease upon commencement of liquidation and the appointment of the liquidator.
	 Every invoice, goods order or business letter is to include the words "in liquidation" after the company's name to serve as a notice to all those dealing with the company.
	 Any disposition of the property of the company made after the commencement of a compulsory liquidation shall be void unless the court otherwise orders. Any transfer of shares or alteration in the status of the members will also generally be void.
	 There is a moratorium on legal proceedings after the commencement of winding up.
	 The liquidator is armed with certain powers to clawback claims in relation to properties which have been transferred to third parties.
	 To avoid the consequences of winding up, an insolvent company has three options. It can attempt to enter into a scheme of arrangement and compromise with its creditors, enter into an arrangement with its creditors under section 187 of the IRDA, or s...
	Schemes of Arrangement and Compromise
	Under a scheme of arrangement and compromise, a company must formulate a scheme proposal for consideration by its creditors. Typically, this will include a proposal for a compromise of the company's debts by way of various methods, such as payment of ...
	If the requisite majority in number and value of creditors or class of creditors approve the scheme, in order for the scheme to become binding, the court must sanction the scheme. In making such a decision, the court will consider relevant factors inc...
	information has been provided to the company's creditors, whether the creditors were properly grouped in the relevant classes (if at all) for purposes of voting, whether the terms of the scheme are reasonable and whether the terms of the scheme discri...

	On 23 May 2017 and on 30 July 2020, new provisions came into force aimed at enhancing Singapore's restructuring framework and status as a centre for international debt restructuring, including provisions adapting parts of Chapter 11 of the United Stat...
	Ipso Facto Clause Restrictions: New provisions prohibit a party from terminating a contract with an insolvent company, or from taking certain actions, e.g. terminating or modifying any rights or obligations, or accelerating payment (by relying on a co...
	Moratorium: There is a limited automatic moratorium in certain circumstances and the court may further order a moratorium in favour of a company that is proposing or intends to propose a new scheme, preventing creditors from, among other things, takin...
	Cram-Down Provisions: Previously, the court could only sanction a scheme if the requisite majority approval had been obtained from all classes of creditors. Under the new cram down provisions, the court may approve a scheme even if there are dissentin...
	Priority for Rescue Financing: The court is empowered, subject to certain safeguards, to order that rescue financing be given equal or super priority. This power is found in section 67 of the IRDA which permits the Singapore court to make any of sever...
	 as if it were part of the costs and expenses of winding up; priority over all preferential debts and unsecured debts, if the company could not have obtained the rescue financing unless this priority is given;
	 security on property that is not otherwise subject to any security, or subordinate security on property subject to existing security, if without such security the rescue financing could not be obtained; and
	 to have the same or higher priority security than an existing security if without such security the rescue financing could not be obtained and there is adequate protection for the interests of the holder of the existing security.
	Pre-packaged Scheme: The court may approve, subject to certain safeguards, a compromise or an arrangement proposed by a company without a meeting of the creditors being ordered to be summoned by the Singapore court or held by the company, if it is sat...
	Arrangement with Creditors under Section 187 of the IRDA
	An option that bears some similarity to a scheme of arrangement and compromise is the procedure under section 187 of the IRDA which states that any arrangement entered into between a company about to be or in the course of being wound up and its credi...
	The advantage of this procedure is that no application to court for the sanction of the arrangement is necessary, unlike in the case of a scheme of arrangement and compromise. That said, this option is rarely used in practice, as it is significantly m...

	Judicial Management
	An application may be made to court to place a company under judicial management. The judicial management regime aims to provide a company, which is or is likely to become unable to pay its debts as and when they fall due, with some "breathing space" ...
	In general, all companies may be placed under judicial management, with the exception of companies which have gone into liquidation, or certain excluded classes which have been excluded by statute such as banks or insurers, among others.
	As an alternative to applying to court for judicial management, a company may under the IRDA commence judicial management by way of a creditors’ resolution, without the need to make any application to court. There are some parallels between the in-cou...
	The court-based judicial management process begins with a court application which is to be supported by an affidavit. The affidavit is to state, among other things, that the company is or is likely to become unable to pay its debts and that there is a...
	The court may make a judicial management order in relation to a company if it is satisfied that the company is or is likely to become unable to pay its debts and that there is a real prospect that the order will achieve one or more of the following th...
	 the survival of the company, or the whole or part of its undertaking, as a going concern;
	 the approval under the Companies Act or the IRDA of a compromise or an arrangement between the creditors and/or members, or any class of them; or
	 a more advantageous realisation of the company's assets than on a winding up.

	The mere satisfaction of these conditions will not necessarily lead to the grant of a judicial management order. For example, the court may scrutinise the judicial management application to ensure that judicial management is not directly or indirectly...
	Exceptionally, the court may grant a judicial management order notwithstanding that the conditions for judicial management stated above are not satisfied. This exceptional jurisdiction of the court may be exercised on the ground that it is in the publ...
	The main effect of the commencement of proceedings for judicial management is that a moratorium is imposed on claims against the company. A statutory moratorium ordinarily arises automatically upon an application being made for judicial management, wh...
	Unless discharged, a judicial management order will remain in force for 180 days (which may be extended by the court). A judicial manager will be appointed and empowered to do all things for the management of the company's affairs, business and proper...
	Receivership
	Secured creditors are able to enforce their security rights via the appointment of receivers or receivers and managers. Receivers may be appointed by the court, or appointed privately pursuant to rights granted under security documents or instruments....
	Upon appointment, the receiver's key duty is to collect the assets which are the subject matter of the debenture, realise these assets and settle the dues of the creditors. Where the receiver is also appointed a manager, the receiver / manager will ha...
	A receiver does not owe a general duty of care to the company in enforcing the security. However, the receiver does owe specific duties such as a general
	duty of good faith to the company to exercise his or her powers for the purpose of realising the security and discharging the secured debt, and to take reasonable steps to obtain a proper price for the secured assets.


	Alternative dispute resolution in Singapore
	Singapore offers alternative mechanisms to help parties resolve their disputes other than through the courts. Common forms of alternative dispute resolution (“ADR”) include mediation, arbitration and expert determination.
	Mediation
	General
	Mediation forms a part of Singapore’s full suite of dispute resolution services, one which serves to complement court litigation and arbitration. It is cost effective, flexible and fast.
	Mediation services are offered by, among others, the Singapore Mediation Centre (the “SMC”) and the Singapore International Mediation Centre (the “SIMC”).
	The Singapore International Mediation Institute (the “SIMI”) and the SIMC were officially launched on 5 November 2014 with a view to developing Singapore into a centre for international commercial mediation. As a professional standards body for mediat...
	The SIMC focuses on mediating international commercial disputes with a panel of internationally-respected mediators. The SIMC has signed Memoranda of Understanding with other mediation centres in the region to promote and develop mediation in Asia.
	The SMC focuses on domestic commercial mediation, and also provides other dispute resolution services such as adjudication. The SMC has a panel of highly qualified mediators and neutrals which includes retired Supreme Court Judges, Members of Parliame...
	On 1 November 2017, the Mediation Act came into force. The Mediation Act strengthens the enforceability of mediated settlements in providing a legislative framework for mediation. It also provides much-valued certainty for cross-border mediation users...
	The Mediation Act allows parties the ability to agree to apply to court to have their settlement agreement recorded as a court order to strengthen its enforceability. It also provides that communications made in mediation cannot be disclosed to third ...
	On 12 September 2020, the Singapore Convention on Mediation (the “Singapore Convention”), also known as the United Nations Convention on International Settlement Agreements Resulting from Mediation, entered into force, marking a significant developmen...

	Mediation in the insolvency context
	In 2015, the Singapore Ministry of Law established the Committee to Strengthen Singapore as an International Centre for Debt Restructuring (the “Restructuring Committee”), which was tasked with recommending initiatives and/or legal reforms that should...
	First, mediation could be used to resolve individual creditor disputes with the debtor (in the context of a multi-creditor restructuring), or to manage multiple creditor disputes of the same nature (“Similar Claims Mediation”).  In Similar Claims Medi...
	Second, mediation may be helpful in obtaining consensus in the restructuring plan between the debtor and its creditors (“Plan Mediation”).  In Plan Mediation, a mediator is appointed to help stakeholders achieve consensus in a restructuring plan or in...
	The advantages of Plan Mediation have been judicially recognised by the Singapore High Court in Re IM Skaugen SE,  where the Honourable Justice Kannan Ramesh stated as follows:

	“Another aspect, which surprisingly has not been resorted to by debtors and creditors, is to enlist the help of an experienced and skilled insolvency mediator to develop the restructuring plan, whether it be an individual or group restructuring plan. ...
	Mediation is generally voluntary rather than mandatory
	In Singapore, the courts generally do not compel parties to undergo mediation. In practice, however, parties to court proceedings (including insolvency proceedings) are generally encouraged by the court to consider mediation in appropriate cases. In t...
	The Singapore Supreme Court Practice Directions states that advocates and solicitors should advise their clients on potential adverse costs orders for any unreasonable refusal to engage in ADR.  Order 59, Rule 5(c) of the Singapore Rules of Court stat...
	At the pre-trial conference stage in relation to adversarial proceedings before the Singapore courts, the court routinely directs parties to consider ADR, and requires that parties provide updates to the court regarding their efforts towards settling ...
	The ordinary procedure for parties to court proceedings who wish to attempt mediation or any other means of dispute resolution are set out in the Singapore Supreme Court Practice Directions, which states that:
	 A party who wishes to attempt mediation or any other means of dispute resolution should file and serve on all relevant parties an ADR Offer in Form 28 of Appendix A of the Practice Directions.
	 An ADR Offer may be made by any party at any time of the proceedings and shall be valid for a period of 14 days after its service.
	 Within 14 days after service of the ADR Offer, the relevant parties shall file and serve a Response to ADR Offer in Form 29 of Appendix A of the Practice Directions, failing which they shall be deemed to be unwilling to attempt ADR without providing...
	 The Respondent’s solicitor has explained to it the available ADR options.
	 The Respondent is aware of the benefits of settling its case by ADR.
	 The Respondent has been advised and understands that the Judge may take the view that ADR is suitable for its case, and that any unreasonable refusal on its part to resolve the matter via mediation or other means of ADR may then expose the Responden...

	 If all the parties are willing to attempt ADR, directions may be given by the court in relation to the relevant civil case, including an adjournment of pending proceedings in court with stipulated timelines for the completion of the ADR process.
	 In exercising its discretion as to costs, including costs of any claim or issue in any proceedings or of the entire action, the court may consider all the relevant circumstances of the case, including the ADR Offer and the Response to ADR Offer.

	Arbitration

	General
	Arbitration is commonly used as a dispute resolution mechanism in Singapore. The number of international cases administered by the Singapore International Arbitration Centre (the “SIAC”) has been consistently increasing year on year. The Singapore cou...
	The legislative framework concerning arbitration in Singapore has been frequently revisited by the Singapore Government (amendments were made in 2010 and 2012) in order to ensure that the arbitration regime is on par with other jurisdictions and that ...
	The SIAC was established in July 1991 as a not-for-profit, non-governmental organisation to meet the demands of the international business community for a neutral, efficient and reliable dispute resolution institution in Asia. The SIAC comprises a Cou...
	In addition, an arbitration facility centre (Maxwell Chambers) was launched in 2010 with the Government’s support. There are many arbitration bodies represented in Singapore, such as the International Court of Arbitration of the International Chamber ...
	Further strengthening Singapore’s attractiveness as an arbitration hub is the fact that Singapore is a signatory to the Convention on the Recognition and Enforcement of Foreign Arbitral Awards, commonly referred to as the New York Convention, affordin...
	In Aloe Vera of America, Inc v Asianic Food (S) Pte Ltd & Anor,  the Singapore court expressly opined that the courts should give effect to foreign arbitration awards:
	“[T]here is the principle of international comity enshrined in the [Convention on the Recognition and Enforcement of Foreign Arbitral Awards concluded on 10th June 1958] that strongly inclines the courts to give effect to foreign arbitration awards.
	As Litton PJ observed in the decision of the Hong Kong Court of Final Appeal in Hebei Import & Export Corp v Polytek Engineering Co Ltd [1999] 2 HKC 205, woven into the concept of public policy as it applies to the enforcement of foreign arbitration a...
	The judiciary’s support of arbitration in Singapore is further evidenced by the appointment of specialist judges, a move which began in 2003, to preside over all arbitration matters brought before the High Court.
	The Civil Law (Amendment) Act 2017, which came into force on 1 March 2017, amended the Civil Law Act to enact a framework for third-party funding in Singapore, providing businesses with an additional financing option for international arbitration. Thi...

	Insolvency context
	In the context of insolvency claims, it should be noted at the outset that there are certain aspects of insolvency law which are non-arbitrable. The reason for this, as recognised by the Singapore courts, is that arbitration and insolvency processes e...
	The Court of Appeal held that an insolvency law dispute is not arbitrable. Part of the purpose of the insolvency regime is to enable insolvent companies to recover assets for the collective benefit of the company’s creditors. This very often requires ...
	alone an arbitration agreement. Having all insolvency law disputes determined under the collective procedure set out in the insolvency regime, regardless of the presence or scope of an arbitration agreement, prevents conflicting findings by different ...
	On the other hand, the Court of Appeal considered that a private law dispute is arbitrable, at least where it does not affect the substantive rights of the creditors. Where an arbitration agreement obliges a company’s insolvency officeholders to arbit...
	In relation to arbitrable disputes, the Restructuring Committee has recognised that there are in particular certain types of disputes between the debtor and creditors where arbitration may be particularly helpful. These disputes include:
	 Disputes involving cross-border issues, as arbitration would prevent issues from being re-litigated across various jurisdictions.
	 Complex cases (e.g., disputes involving highly complex financial instruments) where there may be a need for specialist knowledge in the subject area and where it is likely that there will be inconsistent court decisions.

	 The Restructuring Committee also noted that arbitration could also be used to effectively resolve issues that arise post-insolvency, including:
	 Resolving intercompany claims between affiliates across multiple jurisdictions within a large enterprise group.
	 Resolving issues across multiple concurrent insolvency proceedings. For example, where the business of a large multinational enterprise is sold as a going concern, proceeds of the sale may have to be allocated across various insolvency proceedings. ...
	 Determining a debtor’s centre of main interests, to avoid the situation where different jurisdictions claim that the primary administration of a restructuring proceeding should be based in the local forum.

	The advantage that arbitration proceedings have over traditional court-based insolvency proceedings is greater enforceability.  An arbitral award benefits from the New York Convention which allows enforcement of the arbitral award in over 150 countrie...
	There are, however, several challenges to using arbitration to resolve disputes that arise in insolvency proceedings. For example, it has been observed in Singapore that:
	One challenge to using arbitration stems from the general acknowledgment across jurisdictions that certain “core” aspects of insolvency law are non-arbitrable, as discussed above. Insolvency issues that are not considered to be a “core” aspect of inso...
	Australia, this issue is left to be decided by case law. Other jurisdictions, such as the US, have a non-exhaustive list of “non-core” insolvency issues that are arbitrable. Finally, jurisdictions such as Switzerland have broadly worded statutes that ...
	Another challenge is that arbitration is founded on the existence of an agreement to arbitrate between parties. An arbitration clause is normally included in contracts to create the agreement to arbitrate. However, as part of insolvency law, some inso...
	Also, many insolvency proceedings often involve a stay of legal proceedings between stakeholders in the insolvency, and this includes arbitration. Therefore, it is possible that there may be inconsistent application of the stay of proceedings such tha...
	Expert determination
	Expert determination is a means by which parties to a contract instruct a third party to decide an issue. The third party would ordinarily be an expert chosen for his expertise in relation to the issue between the parties. The Singapore courts have de...
	Specifically, in the context of a scheme of arrangement, there is a statutory mechanism for the appointment of an independent assessor for disputes in relation to the rejection of proofs of debt. The IRDA provides that such disputes may be adjudicated...
	company or the chairperson disagrees with any decision of an independent assessor on an adjudication in relation to the inspection, admission or rejection of a proof of debt, the creditor, company or chairperson (as the case may be) may file a notice ...


	Conclusion
	With the IRDA coming into effect on 30 July 2020, Singapore now has an enhanced insolvency regime to facilitate the restructuring and insolvency of corporate debtors more effectively, which also seeks to safeguard the interests of creditors and other ...
	As Singapore continues to explore the use of ADR in the insolvency context, it is hoped that the experiences gained, and the lessons learnt, along the way may offer some reference to other jurisdictions, including India, that are studying the role of ...
	b) Debtor-led - although a scheme application can be made by any creditor or member, or the company’s liquidator or administrator, in addition to the company itself , in practice the process is almost invariably originated and led by the company and i...
	C) Voting - creditors vote in classes according to their rights both pre- and post-scheme; a scheme requires the approval of a majority in number representing at least 75% in value of creditors voting, in each class.
	d) Process runs as follows:
	(i) a ‘convening hearing’ at which the court considers whether to convene meeting(s) of the relevant class(es) of creditors;
	(ii) voting at the court-convened meeting(s);
	(iii)provided the requisite majorities of creditors approve the scheme at the scheme meeting(s), a ‘sanction hearing’ at which the court considers whether to approve or ‘sanction’ the scheme; and
	(iv)filing the court order with the Companies Registrar, upon which the scheme becomes effective and binds all creditors subject to the scheme.
	(e)Selection of creditors - only those creditors compromised by the scheme are entitled to vote; “the ability of a company in financial difficulty to propose a compromise or arrangement with some, but not all, of its groups of creditors is one of the ...

	1.12 Schemes of arrangement have historically been viewed as expensive, complex and cumbersome.
	1.14 Several factors drove the emergence of the scheme of arrangement as a key European restructuring tool, including:
	(a) the nature of schemes as a non-insolvency proceeding - a key advantage over the frameworks in many European countries, enabling companies to avoid value-destructive insolvency proceedings;
	(b) the choice of English law as the governing law in most bank lending in the European market;
	(c)schemes’ availability to non-English companies with a “sufficient connection” to England (and court judgments finding that English governing law would suffice by way of connection for this purpose );
	(d) the strengths of the English judicial system, with its centralised, efficient courts and highly expert judiciary; and
	(e)legal and financial expertise in the English restructuring market, which developed over deal after deal.

	1.15 The Corporate Insolvency and Governance Act 2020 introduced a new “restructuring plan” procedure as a new Part 26A of the Companies Act 2006 (among other measures). The restructuring plan procedure is modelled on existing schemes of arrangement, ...
	(a) a financial difficulties eligibility threshold;
	(b) the ability for the court to sanction a plan even where not every class has approved it (subject to certain conditions); and
	(c)no “numerosity” voting threshold - the approval of at least 75% of creditors (or members) voting within a class is sufficient for that class to approve the plan.

	2.1 A scheme must consist of some form of “compromise or arrangement” between a company and its creditors (or any class of them) or members (or any class of them).  The terms “compromise or arrangement” have been interpreted broadly by the courts , pe...
	(a) debt-for-debt/debt-for-equity swaps (occasionally, in conjunction with a pre-pack administration) - the vast majority of restructuring schemes fall in this category;
	(b) “amend and extend” transactions - e.g. the first Apcoa scheme;
	(c) standstills (to buy breathing space ahead of a substantive restructuring) - e.g. Metinvest, DTEK;
	(d) compromises of litigation claims - e.g. Lehman Brothers International Europe (in administration) and Steinhoff;
	(e) compromises of liabilities under leases  - e.g. Instant Cash Loans and MAB Leasing (Malaysia Airlines; aircraft lease arrangements);
	(f) compromises of widespread consumer redress claims - e.g. mis-selling liabilities, as in Instant Cash Loans, Amigo  (in which the court declined to sanction the scheme) and Provident Finance, or employee claims (e.g., in the asbestosis context, T&N...
	(g) compromises of liabilities under insurance contracts, where the insurance business goes into run-off (widely used in a solvent context); and
	(h) takeovers and mergers (widely used in a solvent context).

	2.5 Disadvantages:
	(a) Requirement for two court hearings in addition to the scheme meetings, with consequent impact on timescale and cost (however, the court plays a critical role in ensuring adequate scrutiny of schemes).
	(b) Absence of a formal moratorium to protect the debtor whilst the scheme is in process - see further paragraphs 2.7 and 2.8.
	(c) Inability to bind a dissenting class - see further paragraphs 2.13 and 2.14.

	varied.”  In carrying out that exercise, it is the legal rights of creditors, not their separate commercial or other interests, which determine the appropriate constitution of a class.  (Interests may instead be taken into account at sanction stage.)
	2.11 The authorities also caution against unnecessary proliferation of classes, given the risk of giving an unwarranted right of veto to a minority group. Where rights are “sufficiently similar” to the rights of others that they can properly consult t...
	(b) achieving a similar result via receivership or share pledge enforcement; or

	2.16 This reflects an inherent tension between (a) permitting financially-distressed debtors to restructure their debt swiftly and efficiently and (b) ensuring affected creditors receive adequate notice of the debtor’s plans so as to have an effective...
	2.17 Attempting to strike a balance, the English court has held that:
	(a) “What is adequate notice will depend on all the circumstances. The more complex or novel the scheme, and the less consultation that has taken place with creditors as a whole before the scheme is launched, the longer the notice should generally be.
	(b) That said, if the scheme is being put forward as a matter of great urgency when the company is in real financial distress, there may not be time to give very much notice to creditors if a default is to be avoided. In such a case the scheme company...
	(c) But in the absence of evidence of real urgency, the Practice Statement should be followed and a sufficient period of notice given of the convening hearing to enable scheme creditors to consider the matter, take advice and, if desired, participate ...
	(d) “The extent of any prior engagement with creditors, the relevant sophistication of the creditors and the extent of any financial distress of the company and, thus, the urgency of the restructuring are all factors relevant to the appropriate time p...
	(e) Where an ad hoc group of creditors have negotiated restructuring terms with the debtor before any proposal is put to creditors more generally, the court will remain concerned to ensure adequate notice is given to the wider body of affected credito...
	2.18 Where the court is not satisfied that scheme creditors have been given sufficient time (to enable them to consider what is proposed, to take appropriate advice and, if so advised, to attend and participate effectively in the convening hearing), t...
	(a) give the scheme creditors liberty to apply to vary or set aside the convening order;
	(b) direct that the scheme creditors be entitled to raise any relevant issues at the sanction hearing;  or
	(c) most drastically (and therefore highly unusually), decline to convene the scheme meetings at the convening hearing.

	2.19 There may be a tension between (a) ensuring scheme creditors receive a sufficient level of information regarding the proposed scheme and (b) avoiding imposing overly-onerous disclosure obligations on financially-distressed debtors (with the conse...
	2.20 The Practice Statement provides that explanatory statements should be “in a form and style appropriate to the circumstances of the case, including the nature of the member and/or creditor constituency, and should be as concise as the circumstance...
	2.21 For examples of where an explanatory statement was considered deficient, see Indah Kiat , Sunbird  and Amigo Loans.
	2.22 A further tension arises where relevant information is highly commercially sensitive. “There will be cases in which there is a difficult balance to be struck between the provision of information with which it is reasonably necessary for creditors...
	2.32 Such releases do not automatically alter creditors’ rights against third parties. Instead, the scheme must include a legal mechanism for effecting the relevant third party releases and enabling the third party to benefit from them, such as:
	(a) the appointment, as a term of the scheme, of an attorney on behalf of the creditors to do the thing that the scheme obliges them to do; or

	2.36 In the last couple of years, there has been a marked increase in the proportion of schemes which face a formal challenge. Successful challenges nonetheless remain rare.
	2.37 The ordinary rule in English litigation is that costs usually follow the event, i.e. “loser pays”. However, the award of parties’ costs remains a matter for the discretion of the court. In a scheme context, the tension is obvious: the financially...
	2.38 As ever, the courts have sought to strike a fair balance. Snowden J (as he then was) recently reviewed the authorities as to costs in relation to schemes and stated the following principles :
	(a) In all cases the issue of costs is in the discretion of the court.
	(b) The general rule in relation to costs [under rule 44.2 of the UK Civil Procedure Rules] will ordinarily have no application to an application … seeking an order convening scheme meetings or sanctioning a scheme, because the company seeks the appro...
	(c) That is not necessarily the case (and hence the general rule under the CPR may apply) in respect of individual applications made within scheme proceedings.
	(d) In determining the appropriate order to make in relation to costs in scheme proceedings, relevant considerations may include,

	i. that members or creditors should not be deterred from raising genuine issues relating to a scheme in a timely and appropriate manner by concerns over exposure to adverse costs orders;
	ii. that ordering the company to pay the reasonable costs of members or creditors who appear may enable matters of proper concern to be fully ventilated before the court, thereby assisting the court in its scrutiny of the proposals; and
	iii. that the court should not encourage members or creditors to object in the belief that the costs of objecting will be defrayed by someone else.
	(e) The court does not generally make adverse costs orders against objecting members or creditors when their objections (though unsuccessful) are not frivolous and have been of assistance to the court in its scrutiny of the scheme. But the court may m...

	1.2 This article focusses on the framework of Schemes under the CA 2013 and its usage as a restructuring tool for companies experiencing financial stress. Similar to the English law on scheme of arrangement, the Scheme under the CA 2013 sets out a deb...
	1.3 Key aspects of the Scheme under the CA 2013 include the following (each of which mirrors the position in English law) –
	(a) No Limitation on Scope – The Scheme can be proposed by any creditor (or class thereof) / member (or class thereof) of the company without any qualifying threshold, or by the company itself, in any circumstance, including the zone of the insolvency...
	(b) Stage-wise Approval – The Scheme is primarily a three-stage process, with the first stage, being the submission of application to the NCLT, second stage involving meeting of the stakeholders to vote on the proposed Scheme, and the third stage, whe...
	(c) Debtor in possession – During the entire procedure, the incumbent management is not displaced at any stage, and continues to be in charge of the company, even though the fate of the Scheme depends on the approval of creditors/members, as the case ...

	1.5 Subsequent changes to the legislative framework vide the Companies Act of 1913 (with extensive amendments in 1936 ) permitted both creditors and shareholders/ members to enter into an arrangement/ compromise, albeit during winding up, which had to...
	1.6 Thereafter, pursuant to the recommendations in the Justice Cohen Committee Report in 1943  and subsequently the Bhabha Committee Report in 1952 , the Companies Act, 1956 (“CA 1956”) was introduced (with further amendments in 1965) whereby elements...
	1.7 Subsequently, with a view to simplify the corporate law structure and bring it in line with the liberalised Indian economic landscape, the Company Law Committee Report under Dr. JJ Irani  (“Irani Committee”) was accepted to give way to the enactme...
	2.1 Similar to the English law, an application in respect of the Scheme may be made under Section 230(1) of the CA 2013 by creditors (or class thereof)/members (or class thereof) of the company, or by the company itself (“Applicant”), before the juris...
	2.2 The process for sanction and implementation of the Scheme (being broadly similar to the English law process) would involve three stages, as set out below:
	(a) First Stage: The Applicant, while filing the application under Section 230(1) of the CA 2013, is also required to disclose under an affidavit, amongst others:
	i. Financial Position of the Company
	ii. Consent Requirements
	A. If the Scheme proposes to restructure / vary the debt obligations of the company towards its creditors, as a precondition for making an application before the NCLT, the Scheme requires the approval by at least 75% of the secured creditors by value....
	B. The Applicant is also required to disclose to the NCLT, the classification of creditors/ members and the basis on which each class of creditors/ members has been identified for the purposes of the approval of the Scheme.  It is pertinent to note th...

	iii. Other Requirements
	A. The provisions of the CA 2013 prescribe several other requirements to ensure that the interests of all stakeholders are safeguarded and to avoid prejudice to any minority stakeholder. These include inter alia the following:
	a) The Scheme must include a Creditor Responsibility Statement , wherein the consenting secured creditor would be required to make certain representations, such as (I) it has read and understood the proposed restructuring scheme, (II) it is in its bes...
	b) The Scheme must also be accompanied by a report by the auditor that the fund requirements of the company, after the Scheme restructuring, shall conform to the liquidity test based upon the estimates provided to such auditors by the board of directo...
	c) The NCLT also has the power to pass an order providing for exit offer to dissenting shareholders, if it thinks that it is necessary to effectively implement the terms of the Scheme (i.e. to not only protect their interests but also to prevent any h...
	i. A valuation report, in respect of the shares and the property and all assets, tangible and intangible, movable and immovable, of the company by a registered valuer must be submitted, along with the Scheme. The aspect of valuation is important becau...



	(a) Absence of Moratorium
	(b) No fixed timelines
	(c) Excessive Scope for NCLT’s interference
	(d) Limited usage of Schemes in debt restructuring cases

	Adequacy Of Disclosure
	2.4 As mentioned previously, one of the major reasons stated by the Bhabha Committee Report, to amend the schemes of arrangement regime, was regarding the transparency about the Scheme and its disclosure to the stakeholders and the court. Not only the...
	2.5 Non-disclosure of the relevant facts has led to rejection of applications by the NCLT. In Morepen Laboratories Ltd., In re,  (upheld in Morepen Laboratories v Regional Director)  the applicant did not disclose investigation by Serious Fraud Invest...
	Contemporary Usage of Schemes in the IBC era
	2.7 The enactment of IBC, as the crucial insolvency law legislation, has added another interesting puzzle regarding usage of Schemes under the CA 2013 for the purposes of implementing a resolution plan (“Plan”) under IBC. Under IBC, an entity emerges ...
	2.8 In such a situation, a question arises whether the process for approval of a Scheme (as set out under sections 230-232 of the CA 2013), being proposed under a Plan (which is a feature of IBC), also needs to be followed for implementing the Plan in...
	the Explanation to Section 30(2)(e) of IBC,  held that the contention of the appellant thereto (regarding non-compliance with provisions of sections 230-232 of the CA 2013 while filing Plan for NCLT’s approval, to be held as being violative of section...
	2.11 Accordingly, it has been seen that the NCLT (acting as the Adjudicating Authority under IBC) plays this dual role of passing deemed approval orders for Schemes proposed as part of the Plan, being the jurisdictional tribunal for the corporate debt...
	2.12 It is to be noted that the dispensation from shareholders’ and creditors’ consent can be said to be available only to the corporate debtor (the same being under the CIRP), however, the same cannot be said for the resolution applicant which has fi...
	2.13 A further level of complexity arises in the situation where the jurisdictional NCLT is not same for the corporate debtor and the resolution applicant/transferee company. In such a case, in all likelihood, the resolution applicant/transferee may h...
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