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7 Inspection

IGVOMN HEPICHATWYV, KEPSMV KAl OTOIXEIWV EVEPYNTIKOU

YNoxXpewoeiG CUHBOUA®V WG NPOG TNV dioiknon kai diaxeipion Tng eraipeiag

Directors and other Officers
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Avoidance of Provisions in Articles or Contracts relieving Officers from Liability

Zuyxwveuon kai diaonaocn AnHooI®WV ETAIPEINOV
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365A)Eidonoinon and Tov ‘EQopo nepi TNG QUAGEEWG eyypA®wv. AVTITAGUOTNTA TwV

KaTaxwpnBEvTwv aTo MNTpwo | dNUOCIEUBEVTWY OTNV ENioNUN EPNUEPIOA OTOIXEIWV

366. Enforcement of duty of company to make returns to registrar.

PART X - MISCELLANEOUS PROVISIONS WITH RESPECT TO BANKING
COMPANIES AND CERTAIN ASSOCIATIONS

367. Prohibition of banking with more than ten members.
368. Privileges of banks making annual return.
369. Publication of periodical statements by banking companies, etc.

370. Prohibition of association with more than twenty members.

PART XI - GENERAL
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~Legal Proceedings

General provisions as to Governor

Supplemental

AAAEG NPOVOIEG TWV AKOAOUBWV TPONOMOINTIKAOV VOHWV naparti@svral oto TEAOG

TOU KEIPMEVOU

1. Nopog 149(1)/99 ap6po 2

2. Nopog 76(1)/2001 ap6po 3

SCHEDULES:

1. First Schedule - Tables A, B, Cand D
2. Second Schedule - Form of licence to hold immovable property

3. Third Schedule - Form of statement in lieu of prospectus to be delivered to registrar by a private

company on becoming a public company and reports to be set out therein
4. Fourth Schedule - Matters to be specified in prospectus and reports to be set out therein

5. Fifth Schedule - Form of statement in lieu of prospectus to be delivered to registrar by a company
which does not issue a prospectus or which does not go to allotment on a prospectus issued, and
reports to be set out therein
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6. Sixth Schedule - Contents and form of annual return of a company having a share capital

7. Seventh Schedule - Conditions as to interests in shares and debentures of exempt private
company

8. Eighth Schedule - Accounts
9. Ninth Schedule - Matters to be expressly stated in auditors' report

10. Tenth Schedule - Provisions of this Law which do not apply in the case of a winding up subject to

supervision of the Court
11. Eleventh Schedule - Fees to be paid to the registrar of companies

12. Twelfth Schedule - Form of statement to be published by banking companies and deposit,
provident and benefit societies

13. Thirteenth Schedule. - Provisions referred to in section 373

Short Title

1. This Law may be cited as the Companies Law.

Interpretation

2. In this Law, unless the context otherwise requires, the following expressions have the meanings
hereby assigned to them (that is to say):

Aoyapiaopoi» onuaivel TIC OIKOVOUIKEG KATACTACEIC

«AOyaplacpoi CUYKPOTNHATWV>» ONUaivel TIG EVOMOINKEVEG OIKOVOUIKEG KATAOTACEI MOU
npoBA£novTar atnv napaypago (B) Tou edagiou (1) Tou apbpou 142

"agent" does not include a person's counsel acting as such;
"annual return” means the return required to be made, in the case of a company having a share

capital, under section 118, and, in the case of a company not having a share capital, under section
119;

"articles" means the articles of association of a company, as originally framed or as altered by
special resolution, including, so far as they apply to the company, the regulations contained in Table A

made under the Companies (Limited Liability) Law, or in Table A in the First Schedule;




"bank holiday" means a day which is a bank holiday under the Bank Holidays Law;

"book and paper" and "book or paper" iinclude accounts, deeds, writings and documents;

"company" means a company formed and registered under this Law or an existing company;

"company limited by guarantee” and "company limited by shares" have the meanings

assigned to them respectively by sub-section (2) of section 3;
"contributory” has the meaning assigned to it by section 205;

"the Court," used in relation to a company, means the Court having jurisdiction under section 209 to

wind up the company;
"creditors” voluntary winding up" has the meaning assigned to it by sub-section (4) of section 266;

"debenture" includes debenture stock, bonds and any other securities of a company whether

constituting a charge on the assets of the company or not;

"default fine" and "officer who is in default" have, respectively, the meaning assigned to them

by section 375;
"director" includes any person occupying the position of director by whatever name called;
«Anpooia sraipeia» onuaivel Tnv Taipeia nou dev ivar IBIWTIKI.

«dnyogionoinon>» onuaivel TNV napouciaocn oTnv €TAIpEid OE YEVIKI OUVEAEUON, TNV ANOCTOAN
gyypaewv Baosl Tou gdagiou (2) Tou apBpou 152, w¢ kal TNV kABe avayvwon, avakoivwan, £kdoon,

Kukhogopia rj dnuoaisuaon.

«A1gOvA AoyloTika MpoTuna», onuaivel Ta gkaoToTe €v 1o0XUI International Accounting Standards
(TIAS) kai Ta International Financial Reporting Standards (IFRS), kaBw¢ kai Ta ouvagn Keigeva, Ta

onoia ekdidovTal unod Tn yevikn enonTeia Tou International Accounting Standards Board (IASB)-

«EANEYKTIG>» ONUAIVEl TO NPOCWNO Mou xel OIopIoBEl wC EAEYKTNC Onw¢ npoPAéneTal ota apbpa 155
£€w¢ 155F

«EAEYX0G>» onpaivel EAeyxo w¢ npoBAEnsTal ato apbpo 156

«gTaipeia (N eTaipeieg) kpaToug péAoug TnNG Eupwnaikng ‘Evwong(EE)>» onuaivel eTaipeia nou

£X€l M1 AnoO TIC AKOAOUBEC €TAIPIKEC HOPPEC: -

i. ot l'epuavia: die Aktiengesellschaft, die Komanditgesellschaft auf

Aktien, die Gesellschaft mit beschrankter Haftung;

ii. oto BéAyio: la société anonyme/de naamloze vennootschap, la société

en commandite par actions / de commanditaire vennootchap op aandelen,

la société a responsabilité limitée/de personenvennootschap met beperkte

aansprakelijkheid;
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ii. orn Aavia: aktieselskaber, kommanditaktieselskaber, anpartsselskkaber;

iv. otn FaMia: la société anonyme, la société en commandite par actions, la
société a responsabilité limitée;

v. omnv IpAavdia: public companies limited by shares or by guarantee, private

companies limited by shares or by guarantee;

vi. otnv ITalia: la societa per azioni, la societa in accomandita per

azioni, la societa a responsabilita limitata;

vii. oTo Aou&guBolpyo: la société anonyme, la société en commandite par

actions, la société a responsabilité limitée;

viii. otnv OMavdia: de naamloze vennootschap, de besloten vennootschap met

beperkte aansprakelijkheid;

ix. oTo Hvwpévo Bacgileio: public companies limited by shares or by_

guarantee, private companies limited by shares or by guarantee;

X. oTnv EAAGda: Tnv avwvupn €Taipeia, TNV €TaIpEia NePIOPICUEVNG €uBUVNG,

TNV TEPOPPUBUN KATA WETOXAC ETAIPEIT;

xi. otnv Ionavia: la sociedad anonima, la sociedad commanditaria por

acciones, la sociedad de responsabilidad limitada;

xii. otnv MopToyahia: sociedade anonima, de responsabilidade limitada, a
sociedade em comando por acles, a sociedade por quotas de

responsabilidada limitada;

xiii. otnv AuoTpia: die Aktiengesellschaft, die Gesellschaft mit beschrankter
Haftung;

xiv. otn ®ivAavdia: osakeyhtid/aktiebolag;

xv. oTn Zoundia: aktiebolag;

xvi. oTn Toexia: spole¢nost s ru¢enim omezenym, akciova spolecnost;
xvii.otnv EoBovia: aktsiaselts, osalihing;

xvii.  oTn AeTovia: akciju sabiedriba, sabiedriba ar ierobezotu atbildibu;
xix. oTn AiBouavia: akcinés bendrovés, uzdarosios akcinés bendroves;

XX. OTNnV Ouyyapia: részvénytarsasag, korlatolt feleldossegi

tarsasag;

Xxi. oTn MdaAta: kumpanija pubblika/public limited liability company,

kumpanija privata/private limited liability company, socjeta in
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akkomandita bil-kapital magsum fazzjonijiet/partnership en commandite

P oo

with the capital divided into shares;

xxii.otnv MoAwvia: spdlka akcyjna, spdlka z ograniczona odpowiedzialnoscia,
spolka komandytowo-akcyjna;

xxiii. ~ oTn ZAoPevia: delniSka druzba, druzba { omejeno odgovomostjo,
komanditna delniska druzba;

xxiv.  oTn ZAoBakia: akciova spolo¢nost’, spolocnost’s ru¢enim obmedzenym

«OIKOVOMIKEG KATAOTACEIG» ONUAIVEl TIC OIKOVOMIKEC KATAOTACEIC Mou npoBAEénovTal ota apbpa 142 kai
144

«OUYKPOTNUA ETAIPEIWV» ONUAIVEI TO OUVOANO ETAIPEI®Y, TO OMOIO AMOTEAEITAI ANO TN WNTPIKN Kal Tn

BuyaTpikn 1 TIG BUYaTpPIKES TNG.
"document" includes summons, notice, order, and other legal process, and registers;
"dominion register" has the meaning assigned to it by sub-section (1) of section 114;

"exempt private company" means an exempt private company as defined by subsection (4) of
section 123;

"existing company" means a company formed and registered under the Companies (Limited Liability)
Law, or the Companies (Limited by Guarantee) Law, 1949;

"financial year" means, in relation to any body corporate, the period in respect of which any profit and
loss account of the body corporate laid before it in general meeting is made up, whether that period is a

year or not;
"general rules" means general rules made under section 333, and includes forms;
"holding company"” means a holding company as defined by section 148;
"immovable property" includes —

(a) land;

(b) buildings and other erections, structures or fixtures affixed to any land or to any building or

other erection or structure;

(c) trees, vines, and any other thing whatsoever planted or growing upon any land and any
produce thereof before severance;

(d) springs, wells, water and water rights whether held together with, or independently of, any
land;

(e) privileges, liberties, easements and any other rights and advantages whatsoever

appertaining or reputed to appertain to any land or to any building or other erection or structure;
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(f) an undivided share in any property hereinbefore set out;

"issued generally" means, in relation to a prospectus, issued to persons who are not existing

members or debenture holders of the company;
"members’' voluntary winding up" has the meaning assigned to it by sub-section (4) of section 266;

"memorandum"” means the memorandum of association of a company, as originally framed or as

altered in pursuance of any enactment;

"minimum subscription" has the meaning assigned to it by sub-section (2) of section 47;
"notarially" includes certification by a certifying officer;

"officer" in relation to a body corporate, includes a director, manager or secretary;
"official receiver" has the meaning assigned to it by section 222;

"prescribed" means, as respects the provisions of this Law relating to the winding up of companies,
prescribed by general rules, and as respects the other provisions of this Law, prescribed by regulations or
Order made by the Governor in Council;

"private company" has the meaning assigned to it by sub-section (1) of section 29;

"prospectus" means any prospectus, notice, circular, advertisement, or other invitation, offering to the

public for subscription or purchase any shares or debentures of a company;
"real" and "personal," mean respectively immovable and movable;

"the registrar of companies,” or when used in relation to registration of companies, "the registrar,"
means the Official Receiver and Registrar and includes any other person appointed by the Governor to

exercise all or any of the powers and perform all or any of the duties of a registrar;

"resolution for reducing share capital" has the meaning assigned to it by subsection (2) of section
64;

"resolution for voluntary winding up" has the meaning assigned to it by sub-section (2) of section
261;

"share" means share in the share capital of a company, and includes stock except where a distinction

between stock and shares is expressed or implied;

"share warrant" has the meaning assigned to it by subsection (2) of section 81;

"statutory declaration" means an affidavit or other declaration made on oath or affirmation;
"statutory meeting" means the meeting required to be held by subsection (1) of section 124;
"statutory report" has the meaning assigned to it by subsection (2) of section 124;

"subsidiary” means a subsidiary as defined in section 148;
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"Table A" means Table A in the First Schedule;

"The time of the opening of the subscription lists" has the meaning assigned to it by subsection
(1) of section 50.

(2) A person shall not be deemed to be within the meaning of any provision in this Law a person in
accordance with whose directions or instructions the directors of a company are accustomed to act, by

reason that the directors of the company act on advice given by him in a professional capacity.

(3) References in this Law to a body corporate or to a corporation shall be construed as not including a

corporation sole but as including a company incorporated outside the Colony.

>Tov napovra NOPOo oI avapopeC G VOUIKO NPOoWIOo ) opyavioud epunvevovTal 0TI nepIAaPBavouv Kai

£TAIPEIQ MOU OUCTABNKE EKTOC TNG AnuoKpaTiac

(4) Any such provision of this Law overriding or interpreting a company's articles shall, except as
provided by this Law, apply in relation to articles in force at the commencement of this Law, as well as
to articles coming into force thereafter, and shall apply also in relation to a company's memorandum

as it applies in relation to its articles.

PART I - IINCORPORATION OF COMPANIES AND MATTERS INCIDENTAL THERETO

Memorandum of Association
Mode of Forming Incorporated Company
3.

1) Any seven or more persons, or, where the company to be formed will be a private company,
any two or more persons, éva (Nopog 2(1)/2000) associated for any lawful purpose may, by
subscribing their names to a memorandum of association and otherwise complying with the
requirements of this Law in respect of registration, form an incorporated company, with

limited liability.
2) Such a company may be either -
a) a company having the liability of its members limited by the memorandum to the amount,

if any, unpaid on the shares respectively held by them (in this Law termed "a company

limited by shares"); or

b) a company having the liability of its members limited by the memorandum to such
amount as the members may respectively thereby undertake to contribute to the assets
of the company in the event of its being wound up (in this Law termed "a company

limited by guarantee").
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Requirements With Respect to Memorandum
4,

1) The memorandum of every company must state -

(i) To ovopa Tng eTaipeiac padi pe To «NIKITEd» WG TNV TeEAeUuTaia AEEN Tou ovouaTog,

oTav npokeITal yia IDIWTIKA ETalpeia

(ii) To ovopa Tng eTaipeiac paldi e To «dnuooia MITED» WG TNV TEAEUTaia AEEN Tou

ovoparoc, 6Tav npokeiTal yia dnuoaoia eTaipeia
b) the objects of the company.

2) The memorandum of a company whether limited by shares or by guarantee must state that

the liability of its members is limited.

3) The memorandum of a company limited by guarantee must also state that each member
undertakes to contribute to the assets of the company in the event of its being wound up
while he is a member, or within one year after he ceases to be a member, for payment of the
debts and liabilities of the company contracted before he ceases to be a member, and of the
costs, charges and expenses of winding up, and for adjustment of the rights of the
contributories among themselves, such amount as may be required, not exceeding a specified

amount.
4) In the case of a company having a share capital -

a) the memorandum must also state the amount of share capital with which the company

proposes to be registered and the division thereof into shares of a fixed amount;
b) no subscriber of the memorandum may take less than one share;
¢) each subscriber must write opposite to his name the number of shares he takes.
5. 2To kaTaoTaTikd dnuoaoIac Talpeiag —

a) Mpénel va nepiExovral ol Kavoveg, ol oroiol kaBopilouv Tov apilBud kalr Tov TPOMo
OlopiopoU Twv CUMBOUAWY, O oroiol €ival EM@OPTIOUEVOI JE TNV dIoikNon TG €Talpeiag

Kal TNV EKNPOo®NNCN TNG EVavTl TPITWV.

b) Auvavrar va nepiExovrar oI KavoveG, ol onoiol kaBopilouv TNV KATAVOUN TV

apUOdIOTATWV PETAEU TWV CUKBOUAWV.

Anuooia eTaipeia; eAAXIOTO EYYEYPAUUEVO KEPAAAIO
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1) To kaTwTepo KePAAalo dnUOCIAC ETAIPEIAC, TO OMoio NPOoPEPBNKE yia eyypagn ivar 15,000
Aipec.

2) To avagpepopevo aTo £dagio (1) kepdAalo gival UNOXPEWTIKO va uPioTaTal To apyoTeEPO KaTd
TNV OTIYMRA, KaTta Tnv onoia {nTeital and Tov 'EQopo n €kdoon Tou MICTOMOINTIKOU, TO OMoio
npoBAEnsTal aTo €dagio (4) Tou GpBpou 104, 6Nwe To £5aPio auTtd avapiBusiTal ye To apdpo
24 Tou napovTog Nopou.

5. The memorandum must be signed by each subscriber in the presence of at least one witness who

must attest the signature

6. A company may not alter the conditions contained in its memorandum except in the cases, in the

mode and to the extent for which express provision is made in this Law

‘

1) Subject to the provisions of this section a company may, by special resolution, alter the
provisions of its memorandum with respect to the objects of the company, so far as may be
required to enable it -

a) to carry on its business more economically or more efficiently; or
b) to obtain its main purpose by new or improved means; or
c) to enlarge or change the local area of its operations; or

d) to carry on some business which under existing circumstances may conveniently or

advantageously be combined with the business of the company; or
e) to restrict or abandon any of the objects specified in the memorandum; or
f) to sell or dispose of the whole or any part of the undertaking of the company; or
g) to amalgamate with any other company or body of persons.

2) The alteration shall not take effect until, and except in so far as, it is confirmed on petition by
the Court.

3) Before confirming the alteration the Court must be satisfied -

a) that sufficient notice has been given to every holder of debentures of the company, and

to any persons or class of persons whose interests will, in the opinion of the Court, be
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affected by the alteration; and

b) that, with respect to every creditor who in the opinion of the Court is entitled to object
and signifies his objection in manner directed by the Court, either his consent to the
alteration has been obtained or his debt or claim has been discharged or has determined,

or has been secured to the satisfaction of the Court:

Provided that the Court may, in the case of any person or class, for special reasons, dispense

with the notice required by this section.

4) The Court may make an order confirming the alteration either wholly or in part, and on such

terms and conditions as it thinks fit.

5) The Court shall, in exercising its discretion under this section, have regard to the rights and
interests of the members of the company or of any class of them, as well as to the rights and
interests of the creditors, and may, if it thinks fit, adjourn the proceedings in order that an
arrangement may be made to the satisfaction of the Court for the purchase of the interests of
dissentient members, and may give such directions and make such orders as it may think

expedient for facilitating or carrying into effect any such arrangement:
Provided that no part of the capital of the company shall be expended in any such purchase.

6) An office copy of the order confirming the alteration, together with a printed copy of the
memorandum as altered, shall, within fifteen days from the date of the order, be delivered by
the company to the registrar of companies, and he shall register the copy so delivered and
shall certify the registration under his hand, and the certificate shall be conclusive evidence
that all the requirements of this Law with respect to the alteration and the confirmation
thereof have been complied with, and thenceforth the memorandum as so altered shall be the

memorandum of the company.

The Court may by order at any time extend the time for the delivery of documents to the registrar

under this section for such period as the Court may think proper.

7. If a company makes default in delivering to the registrar of companies any document required by
this section to be delivered to him, the company shall be liable to a fine not exceeding ten pounds

for every day during which the default continues.

Articles of Association
Articles Prescribing Regulations for Companies

8. There may in the case of a company limited by shares, and there shall in the case of a company
limited by guarantee, be registered with the memorandum articles of association signed by the

subscribers to the memorandum and prescribing regulations for the company
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9.

1)

In the case of a company limited by guarantee, the articles must state the number of

members with which the company proposes to be registered.

Where a company limited by guarantee has increased the number of its members beyond the
registered number, it shall, within fifteen days after the increase was resolved on or took
place, give to the registrar of companies notice of the increase, and the registrar shall record

the increase.

If default is made in complying with this subsection, the company and every officer of the

company who is in default shall be liable to a default fine.

10.

1)

2)

Articles of association may adopt all or any of the regulations contained in Table A in the First
Schedule.

In the case of a company limited by shares and registered after the commencement of this
Law, if articles are not registered, or, if articles are registered, in so far as the articles do not
exclude or modify the regulations contained in Table A in the First Schedule, those regulations
shall, so far as applicable, be the regulations of the company in the same manner and to the

same extent as if they were contained in duly registered articles.

11. Articles must -

a) be printed;
b) be divided into paragraphs numbered consecutively;

c) be signed by each subscriber of the memorandum of association in the presence of at

least one witness who must attest the signature.

12.

1) Subiject to the provisions of this Law and to the conditions contained in its memorandum, a

company may by special resolution alter or add to its articles.

2) Any alteration or addition so made in the articles shall, subject to the provisions of this Law,

be as valid as if originally contained therein, and be subject in like manner to alteration by
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special resolution.

Form of Memorandum and Articles

13. The form of -
a) the memorandum of association of a company limited by shares;

b) the memorandum and articles of association of a company limited by guarantee and not
having a share capital;

¢) the memorandum and articles of association of a company limited by guarantee and
having a share capital,

shall be respectively in accordance with the forms set out in Tables B, C and D, in the First

Schedule, or as near thereto as circumstances admit.

Registration

14. The memorandum and the articles, if any, shall be delivered to the registrar of companies and the
registrar shall retain and register them

[y
o

1) On the registration of the memorandum of a company the registrar shall certify under his

hand that the company is incorporated as a limited company.

2) From the date of incorporation mentioned in the certificate of incorporation, the subscribers of
the memorandum, together with such other persons as may from time to time become
members of the company, shall be a body corporate by the name contained in the
memorandum, capable forthwith of exercising all the functions of an incorporated company,
and having perpetual succession and a common seal, but with such liability on the part of the
members to contribute to the assets of the company in the event of its being wound up as is
mentioned in this Law.

IoxUc oupBacewv nou cuvngpOnoav npiv anod Tn cUoTAon £TAIPEIAG
15A. -

1) OnoiadnnoTe ouupaacn, n onoia cuvanTeTal Npiv and Tnv ouoTAcn £TAIPEIAC anod Ta NPOoWNA
nou unéypawav To 1I0pUTIKO €yypago, ) ano eEouaiodotnuéva and autd npoownd, en’ ovouaTi
N yia Aoyapiaopd Tng und oUoTaon eTaipeiacg, €ivar npoowpivr kai O deCUEVEl TNV €TAIPEIa

MEXPI TNV NUEPOMNVIA TNG OUCTACEWG. MeTA Tnv Ndpodo TN NUepounviag autng, n oUuBacn
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kaBioTaTal OEOUEUTIKN YIa TNV €TaIpEia.

2) Z2e nepinTwon nou TeAka n eTaipeia e ouoTabei, OI UNOXPEWOEIC NMOU aveAn@enoav and
onolodnnoTe Npdowno £n’ ovouaTi i} yia Aoyapiacpo Tne, €ival IoXUPES HOVOV WE UNOXPEWTEIC
TWV NPOOMMWV auTwv. H guBlvn TWV NPOCWNWY AUTWV €ival anepiopioTn, anod Koivou Kal
KEXWPIOHEVWG,

3) H kata TO £3agio (2) €uBlvn dev uPioTATAl O MEPINTWON MOU O UMOXPEWOEIC PNTWG

aveArpOnoav uno Tnv aipeon TNG oUCTACEWC TNG TAIPEIac.

[
|

1) A company incorporated under this Law shall have power to hold immovable property in any
part of the Colony without licence:

Provided that a company formed for the purpose of promoting art, science, religion, charity or any
other like object not involving the acquisition of gain by the company or by its individual
members, shall not, without the licence of the Governor hold more than six donums of land, but
the Governor may by licence empower any such company to hold lands in such quantity, and

subject to such conditions, as the Governor thinks fit.

2) A licence given by the Governor under this section shall be in accordance with the form set

out in the Second Schedule or as near thereto as circumstances admit.

[ary
N

1) A certificate of incorporation given by the registrar in respect of any association shall be
conclusive evidence that all the requirements of this Law in respect of registration and of
matters precedent and incidental thereto have been complied with, and that the association is

a company authorised to be registered and duly registered under this Law.

2) A statutory declaration by a practising advocate engaged in the formation of the company, or
by a person named in the articles as a director or secretary of the company, of compliance
with all or any of the said requirements shall be produced to the registrar, and the registrar

may accept such a declaration as sufficient evidence of compliance.

Provisions with respect to Names of Companies

18. No company shall be registered by a name which in the opinion of the Governor is undesirable



1)

2)

3)

4)

1)

2)

A company may by special resolution and with the approval of the Governor signified in

writing change its name.

If, through inadvertence or otherwise, a company on its first registration or on its registration
by a new name is registered by a name which, in the opinion of the Governor, is too like the
name by which a company in existence is previously registered, the first-mentioned company
may change its name with the sanction of the Governor and, if he so directs within six months
of its being registered by that name, shall change it within a period of six weeks from the date

of the direction or such longer period as the Governor may think fit to allow.

If a company makes default in complying with a direction under this subsection, it shall be

liable to a fine not exceeding five pounds for every day during which the default continues.

Where a company changes its name under this section, the registrar shall enter the new
name on the register in place of the former name, and shall issue a certificate of incorporation

altered to meet the circumstances of the case.

A change of name by a company under this section shall not affect any rights or obligations of
the company or render defective any legal proceedings by or against the company, and any
legal proceedings that might have been continued or commenced against it by its former

name may be continued or commenced against it by its new name.

20.

Where it is proved to the satisfaction of the Governor that an association about to be formed
as a company is to be formed for promoting commerce, art, science, religion, charity or any
other useful object, and intends to apply its profits, if any, or other income in promoting its
objects, and to prohibit the payment of any dividend to its members, the Governor may by
licence direct that the association may be registered as a company with limited liability,
without the addition of the word "limited" to its name, and the association may be registered
accordingly and shall, on registration, enjoy all the privileges and, subject to the provisions of
this section, be subject to all the obligations of limited companies.

Where it is proved to the satisfaction of the Governor -

a) that the objects of a company registered under this Law as a limited company are
restricted to those specified in sub-section (1) and to objects incidental or conducive

thereto; and
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b) that by its constitution the company is required to apply its profits, if any, or other income

in promoting its objects and is prohibited from paying any dividend to its members,

the Governor may by licence authorise the company to make by special resolution a change in
its name including or consisting of the omission of the word "limited," and subsection (3) and
(4) of section 1 shall apply to a change of name under this subsection as they apply to a

change of name under that section.

3) A licence by the Governor under this section may be granted on such conditions and subject
to such regulations as the Governor thinks fit, and those conditions and regulations shall be
binding on the body to which the licence is granted, and, where the grant is under subsection
(1), shall, if the Governor so directs, be inserted in the memorandum and articles, or in one of

those documents.

4) A body to which a licence is granted under this section shall be excepted from the provisions
of this Law relating to the use of the word "limited" as any part of its name, the publishing of

its name and the sending of lists of members to the registrar of companies.

5) A licence under this section may at any time be revoked by the Governor, and upon
revocation the registrar shall enter the word "limited" at the end of the name upon the
register of the body to which it was granted, and the body shall cease to enjoy the

exemptions and privileges or, as the case may be, the exemptions granted by this section:

Provided that, before a licence is so revoked, the Governor shall give to the body notice in writing

of his intention, and shall afford it an opportunity of being heard in opposition to the revocation.

6) Where a body in respect of which a licence under this section is in force alters the provisions
of its memorandum with respect to its objects, the Governor may, unless he sees fit to revoke
the licence, vary the licence by making it subject to such conditions and regulations as the
Governor thinks fit, in lieu of or in addition to the conditions and regulations, if any, to which

the licence was formerly subject.

7) Where a licence granted under this section to a body the name of which contains the words
"Chamber of Commerce" is revoked, the body shall, within a period of six weeks from the
date of revocation or such longer period as the Governor may think fit to allow, change its

name to a name which does not contain those words, and -

a) the notice to be given under the proviso to sub-section (5) to that body shall include a

statement of the effect of the foregoing provisions of this subsection; and

b) Subsections (3) and (4) of section 19 shall apply to a change of name under this

sub-section as they apply to a change of name under that section.

If the body makes default in complying with the requirements of this subsection, it shall be

liable to a fine not exceeding fifty pounds for every day during which the default continues.
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General Provisions with respect to Memorandum and Articles

|
=

1) Subject to the provisions of this Law, the memorandum and articles shall, when registered,
bind the company and the members thereof to the same extent as if they respectively had
been signed and sealed by each member, and contained covenants on the part of each

member to observe all the provisions of the memorandum and of the articles.

2) All money payable by any member to the company under the memorandum or articles shall

be a debt due from him to the company.

N
N

1) In the case of a company limited by guarantee and not having a share capital, and registered
after the commencement of this Law, every provision in the memorandum or articles or in any
resolution of the company purporting to give any person a right to participate in the divisible
profits of the company otherwise than as a member shall be void.

2) For the purpose of the provisions of this Law relating to the memorandum of a company
limited by guarantee and of this section, every provision in the memorandum or articles, or in
any resolution, of a company limited by guarantee and registered on or after the date
aforesaid, purporting to divide the undertaking of the company into shares or interests shall
be treated as a provision for a share capital, notwithstanding that the nominal amount or

number of the shares or interests is not specified thereby.

23. Notwithstanding anything in the memorandum or articles of a company no member of the
company shall be bound by an alteration made in the memorandum or articles after the date on
which he became a member, if and so far as the alteration requires him to take or subscribe for
more shares than the number held by him at the date on which the alteration is made, or in any
way increases his liability as at that date to contribute to the share capital of, or otherwise to pay
money to, the company:

Provided that this section shall not apply in any case where the member agrees in writing, either
before or after the alteration is made, to be bound thereby.
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24.

1) Subject to the provisions of sections 23 and 202, any condition contained in a company's
memorandum which could lawfully have been contained in articles of association instead of in the
memorandum may, subject to the provisions of this section, be altered by the company by
special resolution. The alteration shall not take effect until, and except in so far as, it is

confirmed on petition by the Court.

2) This section shall not apply where the memorandum itself provides for or prohibits the alteration
of all or any of the said conditions, and shall not authorize any variation or abrogation of the

special rights of any class of members.

3) Subsections (3), (4), (5), (6) and (7) of section 7 shall apply in relation to any alteration and to
any petition made under this section as they apply in relation to alterations and to petitions made

under that section.

4) This section shall apply to a company's memorandum whether registered before or after the

commencement of this Law.

25,

1) A company shall, on being so required by any member, send to him a copy of the
memorandum and of the articles, if any, subject to payment of fifty mils or such less sum as

the company may prescribe.

2) If a company makes default in complying with this section the company and every officer of
the company who is in default shall be liable for each offence to a fine not exceeding one
pound.

26.

1) Where an alteration is made in the memorandum of a company, every copy of the

memorandum issued after the date of the alteration shall be in accordance with the alteration.

2) 1If, where any such alteration has been made, the company at any time after the date of the
alteration issues any copies of the memorandum which are not in accordance with the
alteration, it shall be liable to a fine not exceeding one pound for each copy so issued, and
every officer of the company who is in default shall be liable to the like penalty.
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Membership of Company
27.

1) The subscribers of the memorandum of a company shall be deemed to have agreed to
become members of the company, and on its registration shall be entered as members in its

register of members.

2) Every other person who agrees to become a member of a company, and whose name is
entered in its register of members, shall be a member of the company.
28.
1) Except in the cases hereafter in this section mentioned, kai TnPOUPEVWY Twv apBpwv 57A £wg

57F a body corporate cannot be a member of a company which is its holding company, and

any allotment or transfer of shares in a company to its subsidiary shall be void.

2) Nothing in this section shall apply where the subsidiary is concerned as personal
representative, or where it is concerned as trustee, unless the holding company or a
subsidiary thereof is beneficially interested under the trust and is not so interested only by
way of security for the purposes of a transaction entered into by it in the ordinary course of a

business which includes the lending of money.

3) This section shall not prevent a subsidiary which is, at the commencement of this Law, a
member of its holding company, from continuing to be a member but, subject to subsection
(2), the subsidiary shall have no right to vote at meetings of the holding company or any class
of members thereof.

4) Subject to subsection (2), subsections (1) and (3) shall apply in relation to a nominee for a
body corporate which is a subsidiary, as if references in the said sub-sections (1) and (3) to

such a body corporate included references to a nominee for it.

5) 1In relation to a company limited by guarantee which is a holding company, the reference in
this section to shares, whether or not it has a share capital, shall be construed as including a

reference to the interest of its members as such, whatever the form of that interest.

- Private Companies |
29.

1) For the purposes of this Law, the expression "private company" means a company which by
its articles -
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31.
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a) restricts the right to transfer its shares; and

b) limits the number of its members to fifty, not including persons who are in the
employment of the company and persons who, having been formerly in the employment
of the company, were while in that employment, and have continued after the

determination of that employment to be, members of the company; and
c) prohibits any invitation to the public to subscribe for any shares or debentures of the
company.
NoOpog 2(1)/2000 Nosital 0TI oI JETOXEC O€ IDIWTIKN €TAIpEia gival duvaTov va KaTexovTal anod éva
Kal Jovadikd Npoowno, €iTe anod Tnv ouoTacn TNG TAIPEIAC €ITE e TNV YETENEITA ANOKTNOT TOUG
ano €va kal yovadikd npocwno

2) Where two or more persons hold one or more shares in a company jointly, they shall, for the

purposes of this section, be treated as a single member.

Where the articles of a company include the provisions which, under section 29, are required to

be included in the articles of a company in order to constitute it a private company but default is
made in complying with any of those provisions, the company shall cease to be entitled to the
privileges and exemptions conferred on private companies under the provisions contained in
section 32, subsection (1) of section 123, paragraph (d) of section 211 and paragraph (i) of
proviso (a) to subsection (1) of section 213, and thereupon the provisions contained in the first,
third and fourth of those enactments shall apply to the company as if it were not a private
company and the provisions contained in the second of those enactments shall cease to apply to

the company:

Provided that the Court, on being satisfied that the failure to comply with the conditions was
accidental or due to inadvertence or to some other sufficient cause, or that on other grounds it is
just and equitable to grant relief, may, on the application of the company or any other person
interested and on such terms and conditions as seem to the Court just and expedient, order that

the company be relieved from such consequences as aforesaid.

1) If a company, being a private company, alters its articles in such manner that they no longer
include the provisions which, under section 29, are required to be included in the articles of a

company in order to constitute it a private company, the company shall, as on the date of the
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alteration, cease to be a private company and shall, within a period of fourteen days after the

P oo

said date, deliver to the registrar of companies for registration a statement in lieu of
prospectus in the form and containing the particulars set out in Part I of the Third Schedule
and, in the cases mentioned in Part II of that Schedule, setting out the reports specified
therein, and the said Parts I and II shall have effect subject to the provisions contained in
Part III of that Schedule:

Provided that a statement in lieu of prospectus need not be delivered under this subsection if
within the said period of fourteen days a prospectus relating to the company which complies
with the Fourth Schedule, is issued and is delivered to the registrar of companies as required
by section 41.

Every statement in lieu of prospectus delivered under subsection (1) shall, where the persons
making any such report as aforesaid have made therein or have, without giving the reasons,
indicated therein any such adjustments as are mentioned in paragraph 5 of the said Third
Schedule, have endorsed thereon or attached thereto a written statement signed by those

persons setting out the adjustments and giving the reasons therefore.

If default is made in complying with subsection (1) or (2), the company and every officer of

the company who is in default shall be liable to a default fine of fifty pounds.

Where a statement in lieu of prospectus delivered to the registrar of companies under
subsection (1) includes any untrue statement, any person who authorized the delivery of the
statement in lieu of prospectus for registration shall be liable on conviction to imprisonment
not exceeding two years or to a fine not exceeding one hundred pounds, or to both such
imprisonment and fine, unless he proves either that the untrue statement was immaterial or
that he had reasonable ground to believe and did up to the time of the delivery for

registration of the statement in lieu of prospectus believe that the untrue statement was true.
For the purposes of this section -

a) a statement included in a statement in lieu of prospectus shall be deemed to be untrue if

it is misleading in the form and context in which it is included; and

b) a statement shall be deemed to be included in a statement in lieu of prospectus if it is
contained therein or in any report or memorandum appearing on the face thereof or by

reference incorporated therein.

AlaTaEEIC yia TNV enaveyypagr) ETAIPEIAC wG IDIMTIKNAG

31A. Etaipeia, n onoia &xel eyypagei wg dnuoaoia kai n onoia dev au&avel To NPOOPEPBEV yia

£YYPA®n Ke@AAaio TNG oTo npoPAendyevo oTo apBpo 4A eninedo, dUvartal va WeTaTpansi ot

IDIWTIKN, EPOCOV TPOMOMOINCEI TO KATAOTATIKO TNG, WOTE AUTO va NANPoi TIC NPoUnoBEoEIC Tou

gdapiou (1) Tou apbpou 29.
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Reduction of Number of Members below Legal Minimum

32. Av onoTedANOTE 0 apIBPOC TWV YEAWV ETAIPEIAC MEIWVETAI KATW AMNO €MTA, GE NEPINTWON ONUOCIAG

€TAIpEiac, kai n eTaipeia dieEayel Epyacieg yia NEPIOCCOTEPOUG ano £El ufveg oTnv dIAPKEIA TWV OMoiwv
0 apIBuOC €ival YEIWPEVOG, WE TOV TPOMO auTO KABe nMpOowno nou eival JEAOG TG €TaIpEiag aTnv
Olapkeia TNG NePIOOOU ETA TOUG €8 PNVEG NMou 1 eTalpeia diEAyel epyaaieg kal yvwpilel OTi diekayel
epyacieg pe AiyoTepa anod enTa PEAN €ival XwpIoTd unelBuvo yia TNV NANPWHR OAWV TWV XPEWV TNG

€Taipeiag nou &yivav otnv dIApKeIa TG NePIODOU eKeivng kai dUvaral va evaydei xwpioTd.

Contracts, Etc.

33.
1) Contracts on behalf of a company may be made as follows -

a) a contract which if made between private persons would be by law required to be in
writing, and if made according to English Law to be under seal, may be made on behalf of

the company in writing under the common seal of the company;
Nopog 2(1)/2000

Nosital 6TI o€ NepinTWOn IBIWTIKNAG ETAIPEIAC NEPIOPICKEVNG EUBUVNG HE Eva kal Jovadikd HEAOG, ol
OUMBACEIC MOU ouvanTovTal PETAEl Tou MEAOUC auToU Kal TNG £TAIPEIQG kataypdgovTal o€
NpakTIKA, 1 kaTapTilovTal ypanT®E, €KTOC av apopolV TIG TPEXOUTEC NPAEEIC TNG €TalpEiac nou

ouvanTovTal und KavovikéG oUVONRKeS

b) a contract which if made between private persons would be by law required to be in
writing, signed by the parties to be charged therewith, may be made on behalf of the

company in writing signed by any person acting under its authority, express or implied;

c) a contract which if made between private persons would by law be valid although made
by parol only, and not reduced into writing, may be made by parole on behalf of the

company by any person acting under its authority, express or implied.
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2) A contract made according to this section shall be effectual in law, and shall bind the

company and its successors and all other parties thereto.

3) A contract made according to this section may be varied or discharged in the same manner in

which it is authorized by this section to be made.

Nopoc151(1)/2000

334 H etaipeia deopeleTal évavT TPITwv and npa&eic rj ouvarAayeg Twv aflwpaTouxwv
NG, £0TW Kal £Gv TETOIEC NPAEEIC 1) OUVAANAYEG Dev EUNIMTOUV OTOUC OKOMOUG TNG ETAIPEIAG EKTOG
€4v TETOIEC NPAEeIC 1 ouvalayEc TeAoUvTal Kad’ unépBaon Twv €E0UCIWV, MOU O VOUOC NApEXE! N

EMITPENEI VA NAPEXOVTAl OTOUG CUYKEKPIMEVOUG aEIwUaToUXOoUC.

Nositar OTI, n eTaipeia dc OeoueleTal &vavTl TPITWV OE NEPINTWON MOU TETOIEC NPAEEIC 1
ouvaMAayéc dev eUninTouv OTOUC okomnoUg TNG ETalpeiac, av Kai epooov, n €Taipeia anodei&el oOTI
TO TpiTo npdowno yvwpile OTI ol NPA&EIC N ouvalhayeg Oev EUMINTOUV OTOUG OKOMOUG TG

gTaipeiag r dev fTav duvaTo AauBAvoOUEVWY UNOWN TwV NEPIOTAGEWY, Vd TO AYVOEI.

Nosital nepaitépw OTI n dnpogieuon Tou 1IBpUTIKOU €yypaAQOU Kal KATAOTATIKOU TNG eTaipeiag dgv

anoTeAei, ano Povn TnG, ENapkr anodeign yvwong and JEPOUC TRITOU NPOGWNOU.

4) O1 €k ToU IBPUTIKOU €YYpAPOU Kal KAaTaoTaTikoU I ol €€ anopacsws TwV CUUPBOUAWV N TNG
MevikNG ZUVEAEUOEWC TNG ETAIPEIQG, MEPIOPIOMOI OTIC €E0UCIEC Twv aA&IWPATOUXWV TNG
eraipeiag, dev duvatal va avritaxBolv £vavtl TPITwV MPOoMNWY, akOUa Kal €Gv €XOUV
ONMOOCIEUTEI.

34. A bill of exchange or promissory note shall be deemed to have been made, accepted or endorsed on

behalf of a company if made, accepted or endorsed in the name of or by or on behalf or on account

of, the company by any person acting under its authority.

35.

1) A company may, by writing under its common seal, empower any person, either generally or

in respect of any specified matters, as its attorney, to execute deeds on its behalf in any place
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not situate in the Colony.

2) A deed signed by such an attorney on behalf of the company and under his seal shall bind the
company and have the same effect as if it were under its common seal.
36.
1) A company whose objects require or comprise the transaction of business in foreign countries
may, if authorised by its articles, have for use in any territory, district, or place not situate in
the Colony, an official seal, which shall be a facsimile of the common seal of the company,

with the addition on its face of the name of every territory, district or place where it is to be

used.

2) A deed or other document to which an official seal is duly affixed shall bind the company as if

it had been sealed with the common seal of the company.

3) A company having an official seal for use in any such territory, district or place may, by
writing under its common seal, authorise any person appointed for the purpose in that
territory, district or place to affix the official seal to any deed or other document to which the

company is party in that territory, district or place.

4) The authority of any such agent shall, as between the company and any person dealing with
the agent, continue during the period, if any, mentioned in the instrument conferring the
authority, or if no period is there mentioned, then until notice of the revocation or

determination of the agent's authority has been given to the person dealing with him.

5) The person affixing any such official seal shall, by writing under his hand, certify on the deed
or other instrument to which the seal is affixed the date on which and the place at which it is
affixed.

Authentication of Documents _
37. A document or proceeding requiring authentication by a company may be signed by a director,

secretary or other authorised officer of the company, and need not be under its common seal.

PART II - SHARE CAPITAL AND DEBENTURES

Prospectus

38. A prospectus issued by or on behalf of a company or in relation to an intended company shall be
dated, and that date shall, unless the contrary is proved, be taken as the date of publication of

the prospectus.
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Matters to be Stated and Reports to be Set Out in Prospectus

39.

1)

2)

3)

4)

Every prospectus issued by or on behalf of a company, or by or on behalf of any person who
is or has been engaged or interested in the formation of the company, must state the matters
specified in Part I of the Fourth Schedule and set out the reports specified in Part II of that
Schedule, and the said Parts I and II shall have effect subject to the provisions contained in
Part III of that Schedule.

A condition requiring or binding an applicant for shares in or debentures of a company to
waive compliance with any requirement of this section, or purporting to affect him with notice
of any contract, document or matter not specifically referred to in the prospectus, shall be

void.

It shall not be lawful to issue any form of application for shares in or debentures of a
company unless the form is issued with a prospectus which complies with the requirements of

this section:

Provided that this subsection shall not apply if it is shown that the form of application was

issued either -

a) in connection with a bona fide invitation to a person to enter into an underwriting

agreement with respect to the shares or debentures; or
b) in relation to shares or debentures which were not offered to the public.

If any person acts in contravention of the provisions of this subsection, he shall be liable to
imprisonment not exceeding two years or to a fine not exceeding one hundred pounds or to

both such imprisonment and fine.

In the event of non-compliance with or contravention of any of the requirements of this
section, a director or other person responsible for the prospectus shall not incur any liability

by reason of the non-compliance or contravention, if -
a) as regards any matter not disclosed, he proves that he was not cognisant thereof; or

b) he proves that the non-compliance or contravention arose from an honest mistake of fact

on his part; or

¢) the non-compliance or contravention was in respect of matters which in the opinion of the
Court dealing with the case were immaterial or was otherwise such as ought, in the
opinion of that Court, having regard to all the circumstances of the case, reasonably to be

excused:

Provided that, in the event of failure to include in a prospectus a statement with respect

to the matters specified in paragraph 16 of the Fourth Schedule, no director or other
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person shall incur any liability in respect of the failure unless it be proved that he had

knowledge of the matters not disclosed.
5) This section shall not apply -

a) to the issue to existing members or debenture holders of a company of a prospectus or
form of application relating to shares in or debentures of the company, whether an
applicant for shares or debentures will or will not have the right to renounce in favour of
other persons; or

b) to the issue of a prospectus or form of application relating to shares or debentures which
are or are to be in all respects uniform with shares or debentures previously issued and

for the time being dealt in or quoted on a prescribed stock exchange;

but, subject as aforesaid, this section shall apply to a prospectus or a form of application
whether issued on or with reference to the formation of a company or subsequently.

6) Nothing in this section shall limit or diminish any liability which any person may incur under

the general law or this Law apart from this section.

40.

1) A prospectus inviting persons to subscribe for shares in or debentures of a company and

including a statement purporting to be made by an expert shall not be issued unless -

a) he has given and has not, before delivery of a copy of the prospectus for registration,
withdrawn his written consent to the issue thereof with the statement included in the

form and context in which it is included; and

b) a statement that he has given and has not withdrawn his consent as aforesaid appears in
the prospectus.

2) If any prospectus is issued in contravention of this section the company and every person
who is knowingly a party to the issue thereof shall be liable to imprisonment not exceeding
two years or to a fine not exceeding one hundred pounds or to both such imprisonment and
fine.

3) In this section the expression "expert" includes engineer, valuer, accountant and any other

person whose profession gives authority to a statement made by him.
41.

1) No prospectus shall be issued by or on behalf of a company or in relation to an intended

company unless, on or before the date of its publication, there has been delivered to the
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registrar of companies for registration a copy thereof signed by every person who is hamed
therein as a director or proposed director of the company, or by his agent authorized in

writing, and having endorsed thereon or attached thereto -

a) any consent to the issue of the prospectus required by section 40 from any person as an

expert; and

b) in the case of a prospectus issued generally (that is to say, issued to persons who are not

existing members or debenture holders of the company), also -

(i) a copy of any contract required by paragraph 14 of the Fourth Schedule to be stated
in the prospectus or, in the case of a contract not reduced into writing, a

memorandum giving full particulars thereof; and

(i) where the persons making any report required by Part III of that Schedule have made
therein, or have, without giving the reasons, indicated therein, any such adjustments
as are mentioned in paragraph 20 of that Schedule, a written statement signed by

those persons setting out the adjustments and giving the reasons therefore.

The references in sub-paragraph (i) of paragraph (b) of this subsection to the copy of a contract

required thereby to be endorsed on or attached to a copy of the prospectus shall, in the case of a

contract wholly or partly in a foreign language, be taken as references to a copy of a translation

of the contract in English or a copy embodying a translation in English of the parts in a foreign

language, as the case may be, being a translation certified in the prescribed manner to be a

correct translation.

2)

3)

4)

Every prospectus shall, on the face of it -
a) state that a copy has been delivered for registration as required by this section; and

b) specify, or refer to statements included in the prospectus which specify, any documents

required by this section to be endorsed on or attached to the copy so delivered.

The registrar shall not register a prospectus unless it is dated and the copy thereof signed in
manner required by this section and unless it has endorsed thereon or attached thereto the

documents (if any) specified as aforesaid.

If a prospectus is issued without a copy thereof being delivered under this section to the
registrar or without the copy so delivered having endorsed thereon or attached thereto the
required documents, the company, and every person who is knowingly a party to the issue of
the prospectus, shall be liable to a fine not exceeding five pounds for every day from the date
of the issue of the prospectus until a copy thereof is so delivered with the required documents
endorsed thereon or attached thereto.
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1) A company limited by shares or a company limited by guarantee and having a share capital

shall not previously to the statutory meeting vary the terms of a contract referred to in the
prospectus, or statement in lieu of prospectus, except subject to the approval of the statutory
meeting.

2) This section shall not apply to a private company.

43.

1) Subject to the provisions of this section, where a prospectus invites persons to subscribe for

2)

shares in or debentures of a company, the following persons shall be liable to pay
compensation to all persons who subscribe for any shares or debentures on the faith of the
prospects for the loss or damage they may have sustained by reason of any untrue statement

included therein, that is to say -
a) every person who is a director of the company at the time of the issue of the prospectus;

b) every person who has authorized himself to be named and is named in the prospectus as
a director or as having agreed to become a director either immediately or after an interval
of time;

C) every person being a promoter of the company; and
d) every person who has authorized the issue of the prospectus:

Provided that where, under section 40, the consent of a person is required to the issue of a
prospectus and he has given that consent, he shall not by reason of his having given it be
liable under this subsection as a person who has authorized the issue of the prospectus

except in respect of an untrue statement purporting to be made by him as an expert.
No person shall be liable under subsection (1) if he proves -

a) that, having consented to become a director of the company, he withdrew his consent
before the issue of the prospectus, and that it was issued without his authority or

consent; or

b) that the prospectus was issued without his knowledge or consent, and that on becoming
aware of its issue he forthwith gave reasonable public notice that it was issued without his

knowledge or consent; or

c) that, after the issue of the prospectus and before allotment there under, he, on becoming
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aware of any untrue statement therein, withdrew his consent thereto and gave
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reasonable public notice of the withdrawal and of the reason therefore; or
that -

(i) as regards every untrue statement not purporting to be made on the authority of an
expert or of a public official document or statement, he had reasonable ground to
believe, and did up to the time of the allotment of the shares or debentures, as the

case may be, believe that the statement was true; and

(i) as regards every untrue statement purporting to be a statement by an expert or
contained in what purports to be a copy of or extract from a report or valuation of an
expert, it fairly represented the statement, or was a correct and fair copy of or extract
from the report or valuation, and he had reasonable ground to believe and did up to
the time of the issue of the prospectus believe that the person making the statement
was competent to make it and that person had given the consent required by section
40 to the issue of the prospectus and had not withdrawn that consent before delivery
of a copy of the prospectus for registration or, to the defendant's knowledge before

allotment there under; and

(i) as regards every untrue statement purporting to be a statement made by an official
person or contained in what purports to be a copy of or extract from a public official
document, it was a correct and fair representation of the statement or copy of or

extract from the document:

Provided that this subsection shall not apply in the case of a person liable, by reason of
his having given a consent required of him by the said section 40, as a person who has
authorized the issue of the prospectus in respect of an untrue statement purporting to be

made by him as an expert.

3) A person who, apart from this subsection would under subsection (1) be liable, by reason of

his having given a consent required of him by section 40 as a person who has authorized the

issue of a prospectus in respect of an untrue statement purporting to be made by him as an

expert shall not be so liable if he proves -

a)

b)

that, having given his consent under the said section 40 to the issue of the prospectus, he

withdrew it in writing before delivery of a copy of the prospectus for registration; or

that, after delivery of a copy of the prospectus for registration and before allotment there
under, he, on becoming aware of the untrue statement, withdrew his consent in writing

and gave reasonable public notice of the withdrawal, and of the reason therefore; or

that he was competent to make the statement and that he had reasonable ground to

believe and did up to the time of the allotment of the shares or debentures, as the case
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may be, believe that the statement was true.
4) Where -

a) the prospectus contains the name of a person as a director of the company, or as having
agreed to become a director thereof, and he has not consented to become a director, or
has withdrawn his consent before the issue of the prospectus, and has not authorised or

consented to the issue thereof; or

b) the consent of a person is required under section 40 to the issue of the prospectus and he

either has not given that consent or has withdrawn it before the issue of the prospectus,

the directors of the company, except any without whose knowledge or consent the prospectus
was issued, and any other person who authorised the issue thereof shall be liable to
indemnify the person named as aforesaid or whose consent was required as aforesaid, as the
case may be, against all damages, costs and expenses to which he may be made liable by
reason of his nhame having been inserted in the prospectus or of the inclusion therein of a
statement purporting to be made by him as an expert, as the case may be, or in defending

himself against any action or legal proceeding brought against him in respect thereof:

Provided that a person shall not be deemed for the purposes of this subsection to have
authorised the issue of a prospectus by reason only of his having given the consent required
by section 40 to the inclusion therein of a statement purporting to be made by him as an
expert.

5) For the purposes of this section -

a) the expression "promoter" means a promoter who was a party to the preparation of the
prospectus or of the portion thereof containing the untrue statement, but does not
include any person by reason of his acting in a professional capacity for persons engaged

in procuring the formation of the company; and

b) the expression "expert" has the same meaning as in section 40.

Criminal Liability for Miss-Statements in Prospectus
44,

1) Where a prospectus issued after the commencement of this Law includes any untrue
statement, any person who authorised the issue of the prospectus shall be liable on conviction
to imprisonment not exceeding two years, or to a fine not exceeding one hundred pounds, or
to both such imprisonment and fine unless he proves either that the statement was
immaterial or that he had reasonable ground to believe and did up to the time of the issue of

the prospectus believe that the statement was true.

2) A person shall not be deemed for the purposes of this section to have authorised the issue of
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a prospectus by reason only of his having given the consent required by section 40 to the

inclusion therein of a statement purporting to be made by him as an expert.

Where a company allots or agrees to allot any shares in or debentures of the company with a
view to all or any of those shares or debentures being offered for sale to the public, any
document by which the offer for sale to the public is made shall for all purposes be deemed to
be a prospectus issued by the company, and all enactments and rules of law as to the
contents of prospectuses and to liability in respect of statements in and omissions from
prospectuses, or otherwise relating to prospectuses, shall apply and have effect accordingly,
as if the shares or debentures had been offered to the public for subscription and as if
persons accepting the offer in respect of any shares or debentures were subscribers for those
shares or debentures, but without prejudice to the liability, if any, of the persons by whom the
offer is made, in respect of miss-statements contained in the document or otherwise in
respect thereof.

For the purposes of this Law, it shall, unless the contrary is proved, be evidence that an
allotment of, or an agreement to allot, shares or debentures was made with a view to the

shares or debentures being offered for sale to the public if it is shown -

a) that an offer of the shares or debentures or of any of them for sale to the public was

made within six months after the allotment or agreement to allot; or

b) that at the date when the offer was made the whole consideration to be received by the

company in respect of the shares or debentures had not been so received.

Section 39 as applied by this section shall have effect as if it required a prospectus to state in

addition to the matters required by that section to be stated in a prospectus -

a) the net amount of the consideration received or to be received by the company in respect

of the shares or debentures to which the offer relates; and

b) the place and time at which the contract under which the said shares or debentures have

been or are to be allotted may be inspected;

and section 41 as applied by this section shall have effect as though the persons making the

offer were persons named in a prospectus as directors of a company.

Where a person making an offer to which this section relates is a company or a firm, it shall
be sufficient if the document aforesaid is signed on behalf of the company or firm by two

directors of the company or not less than half of the partners, as the case may be, and any
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such director or partner may sign by his agent authorised in writing.
46. For the purposes of the foregoing provisions of this Part -

a) a statement included in a prospectus shall be deemed to be untrue if it is misleading in the

form and context in which it is included; and

b) a statement shall be deemed to be included in a prospectus if it is contained therein or in any
report or memorandum appearing on the face thereof or by reference incorporated therein

or issued therewith.

_ Allotment |
47.

1) No allotment shall be made of any share capital of a company offered to the public for
subscription unless the amount stated in the prospectus as the minimum amount which, in
the opinion of the directors, must be raised by the issue of share capital in order to provide
for the matters specified in paragraph 4 of the Fourth Schedule has been subscribed, and the
sum payable on application for the amount so stated has been paid to and received by the

company.

For the purposes of this subsection, a sum shall be deemed to have been paid to and received
by the company if a cheque for that sum has been received in good faith by the company and

the directors of the company have no reason for suspecting that the cheque will not be paid.

2) The amount so stated in the prospectus shall be reckoned exclusively of any amount payable

otherwise than in cash and is in this Law referred to as the "minimum subscription."

3) The amount payable on application on each share shall not be less than five gikool névre

per cent of the nominal amount of the share.

4) If the conditions aforesaid have not been complied with on the expiration of forty days after
the first issue of the prospectus, all money received from applicants for shares shall be
forthwith repaid to them without interest, and, if any such money is not so repaid within
forty-eight days after the issue of the prospectus, the directors of the company shall be jointly
and severally liable to repay that money with interest at the rate of five per cent per annum

from the expiration of the forty-eighth day:

Provided that a director shall not be liable if he proves that the default in the repayment of

the money was not due to any misconduct or negligence on his part.

5) Any condition requiring or binding any applicant for shares to waive compliance with any
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requirement of this section shall be void.

6) This section, except subsection (3), shall not apply to any allotment of shares subsequent to

the first allotment of shares offered to the public for subscription.

Mpoo@opa Npog eyypa®n kai NANPWUI TOU PETOXIKOU KEPAAqiou

47A.-

1)

2)

3)

4)

MeToxéc Onuooiac eTaipeiac napaxwpouvral Povo &vavTl €I0Popdc OTOIXEIWV EVEPYNTIKOU
OEKTIKWV OIKOVOMIKNG aMOTIUNOEWG, Td Oroia £XOUV TMPONYOUHEVWG eKTIMNGEl kaTta Ta
opilopeva oto apBpo 47B.  AVOMAWEIC UMOXPEWOEWY, Ol OMOIEC APOPOUV TNV EKTEAEDN
EPYACIOV N TNV NApoxn unnpeciwv, O VvooUvTdl wC OTOIXEId E£vePYNTIKOU OEKTIKA
anoTIUNAOEWG.

Aveu ennpeacpoU TNG YevIKOTNTAG TNG anNayopeUcsew¢ Tou edagiou (1), emTpéneTal n

napaxwpnon HETOXWV AVEU €I0Popac o epyalOUEVOUC OTnV ETAIpEia.

a) Anpoocia eTaipeia dev EMITPENETAI VA ANOKTA OIKEG TNG METOXEC, OI OMOIEG MPOTPEPOVTAI
npog gyypa®r. Av npOOWNO ArnoKTHOEl YETOXEC, Ol OMOIEG MPOGREPOVTAl NPOC EYYPAPH,
en’ ovouaTl Tou, aAAG yia Aoyapiaoud Tng eTaipeiac, Bswpeital OTI TIGC anékTnoe yia dikd
Tou Aoyapiaoyo.

b) O1 unoypageic Tou 1OPUTIKOU €YYPAPOU 1| OE MEPINTWON AUENCEWC TOU KAAUPBOEVTOC
kegahaiou, ol oUPBoUAOI UNoxpeouvTal va €E0@Anoouv €€ 18iwV TIC HETOXEG, YIA TIC OMOIEG
KaTa napapacn TnG napaypagou (a) edniwoav dia Tou 10pUTIKOU gyypd@ou ol NpwTol 1

OTO ypappaTea ol OeUTEPOI OTI Ol HETOXEC AUTEC Ba anokTnBoUlv anod Tnv Taipeia.

MeToxéc OnuOOIaC €Talpeiac, oI Onoieg €xouv ekdoBei evavTl €l0PopdG O XpAWa R Ot
PEUCTONOINOIYEG a&iec, NpeEnel va eE0pAoUVTal KATA TO XPOVO TN OUCTACEWG TNE TAIPEIAC, TO
apyoTepo OPWC MEXPI TO XPOVO €kDOOEWG TOU MIOTOMOINTIKOU, TO ornoio npoBAENETal OTO
£dagio (4) Tou apbpou 104, 6NwWG To £dAPIO AUTO avapiBUEiTal Je To ApBPo 24 Tou NAPOVTOC
NoOpou:

NoeiTal 6Tl 0 AVWTEPW MEPIOPIOUOG eV €XEI EPAPUOYN OE OXNUATA, TA OrMoid Aanookonouv oTnv

€vBappuvan TnNG CUMKETOXNG OTO KEPAAAIO TNG EMIXEIPNOEWE TWV ANACXOAOUMEVWV OE QUTNV.

5)

MeTOXEC, Ol OMoieC £xouv £kOO0BEI EvavTl £I0POPAG o€ €i00C NPENEl —
a) Na &xouv €kdobei aTo UWog Tou nocou nou Ba dianioTwBei kata To apBpo 47B, kai

b) Na eEopAnBolv oAooxepwC HECA O NPOBECUIa NEVTE ETWV ANO TNV NUEPOMNVIA EKOOTEWG
Tou nigTonoinTikoU, To onoio npofAéneTal oTo £dagio (4) Tou apBpou 104, Onwg TO

£0apIo auTo avapiBueiTal e To apBpo 24 Tou NapovToc Nopou.
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47B.-

1)

2)

3)

4)

H ekTignon Tng afiac Twv €I0Qopwv Ot €id0G YIVETAI UNOXPEWTIKG ME €kBeon, n onoia
OUVTAOOETAl NPV and Tn ouoTaon TNG ETAIPEIAC 1 KATA TO XpOvo TNG XOPNYNOEWC TOU
nigTonoINTIKOU, To onoio npoBAEneTal ato £0agio (4) Tou apbpou 104, dnwg To £0aPIo AuTd
avapiBueital pe 1o apdpo 24 Tou napovrog Nopou, anod vav f NePICOOTEPOUC AVEEAPTNTOUG
anoé TNV €TaIpEid  EUNEIPOYVWMOVES, TOUG OMoiouC €xel avayvwpiosl o 'Egopoc.  Oi

EUNEIPOYVWUOVEC UNOPEI va €ival iTe QUOIKA EITE VOUIKG NPoowna.
H €kBeon nou avagéperal oto €dagio (1) npénel —

a) Na nepiExel TNV NepIypagr KAbe €10popdc Kal TOUG UIOBETNBEVTEC TPOMOUG unoAoyiopoU
™me,
b) Na dianioTwvel av n npokUNTouoa a&ia avTioTOIXEl TOUAGXIOTO OTNV OVOPACTIKA agia Twv

METOXWV Kal OTO TUXOV NPOOBETO NOOO Mou KATABAAAETAI yIa PETOXEC UNEP TO APTIOV, Ol

0rnoieg ekdOONKav EvavTl TWV EITPOPHV.

H ¢&xBeon nou avagépetar oto e€dagio (1) Onuooielstar kaTtd To  Gpbpo
365A.

Aev anaiteital n npoBAenopevn oto €dagio (1) exTipnon, éTav —

a) [MAnpouvTal eniNpodBETWE o akOAouBeC NpoUnoBEoeic:

(i) Qc npoc Tn JIKAIOUXO TWV EI0POPWV AUTWV ETAIPEIA, O UNOYPAPEIC TOU IDPUTIKOU

EYYPAPOU £XOUV £yYpAPWE napaitnOei anod Tn oUVTagn eKBECEWG EPNEIPOYVWHOVOV.

(i) H napaitnon €xel kolvonoinBei oTov £QPOPO ETAIPEIVV Kal €XEl dNHOCIEUBE KATA TO
apBpo 365A,

(i) Or elopEpouoec sTaipeieg —

(1) €xouv anoBeuaTika, Ta oroia 0o NOYOC | TO KATACTATIKO Jev EMITPEMOUV Vd
dlavepnBouv, Kal TWV onoiwv To UWOC gival TOUAJXIOTOV iOOV HE TNV OVOMAOCTIKN

a&ia TV PETOXWV NoU €kdOBNKav &vavTi EI0POPWY O €id0C,

(2) eyyuwvTal To UYoC ToUu Nooou auToU yia Ta XPen Tng OikaioUxou eTaipeiac ano
TNV €kd00N TWV PETOXWV EVAVTI EI0POPWV OE €id0C MEXPI Kal £&va £TOG PETA TN
Onuoaisuon Twv €TACIVV Aoyapiaopwy TNG €TAIPEIAG AUTAC yid TN Xpnon, oTnv
Oldpkeia Tng onoiac €yivav ol €ilopopec. '‘Oco Oiapkei n npoBeoyia auTn,

anayopeveTal n PeTaBiBaon Twv PeToxwv. H w¢ dvw eyyunon npeEnel va €xel
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KoIvoroinBei aTov £(opo ETAIPEIWV Kal

(3) kepahaionoloUv Nogo i0o HE TNV OVOMACTIKN a&ia Twv WETOXWV nou ekdoBnkav
£VavTI EI0QOPWV OF £id0G, EVTAOOOVTAG TO O anoBeuatikd. H diavoun Tou eival
duvaTn Povo UoTepa ano Tpia £Tn PETA TN ONUOCIEUCT TWV ETHCIWV AOYApIAOH®V
TNG JIKAIOUXOU ETAIPEIAC OXETIKWV WE TN Xpron, oTn didpKeia Tng onoiag £yivav ol
EIOPOPEC N, EVOEXOMEVWC, WETAYEVEDTEPA OTaAv Ba €xouv IKavonoinbei OAeC ol
npoavagpepOEioEC anaiTroeIiC Ol OMoieC €ival OXETIKEC pE Tnv gyylnon nou
npoBAénsrar otnv unonapdypago (B) TnG napouoac napaypd@ou Kal E£XOouv

npoBAnBei evrdg TG NnpoBeopiac autnc.
2) AnOKTNON OTOIXEIWV EVEPYNTIKOU OTAV £XEl OAOKANPWOEI N eyypaon
47T.
1) ‘'Otav PETOXOC I} onolodrnoTe GAAO NPOCWIO anoKTd anod TNV €TAlpeia oToIXEio evepynTikoU —
a) Mpiv Tnv napodo dUo €Twv and Tn oUoTAon TNC Talpeia, Kal

b) €évavri kataBoArc nocoU, TO oMoio avTioToIXEl OTO €va O€kaTo TOUAAXIOTO TOu

NPooPEPBEVTOC NPOC eyypapr) Kepaiaiou,

n ouvaAAayr) unoBAAETal o€ avayKaoTIKr EKTIUNON KaTd Ta npofAenopeva ato apbpo 47B, kal ev

OUVEXEIQ UNOKEITAI OTNV £YKPION TNG YEVIKAG CUVEAEUOEWC.
2) Ta npoBAenopeva aTo £0dagio (1) dev epappolovral —
a) e OTI anokThBnke oTa nAaiola Twv ouvRBwV €pyaciuv TnG eTaipeiac.

b) o€ 6T anokTBnKe PETA ano andgacn AikaoTnpiou,

C) O€ OTI ANOKTNONKE 0 avayvwpIoUEVO XPNUATIOTNPIO A&V 1 EUNOPEUHATWVY. >

1) A company having a share capital which does not issue a prospectus on or with reference to
its formation, or which has issued such a prospectus but has not proceeded to allot any of the
shares offered to the public for subscription, shall not allot any of its shares or debentures
unless at least three days before the first allotment of either shares or debentures there has
been delivered to the registrar of companies for registration a statement in lieu of prospectus
signed by every person who is named therein as a director or a proposed director of the
company or by his agent authorized in writing, in the form and containing the particulars set
out in Part I of the Fifth Schedule and, in the cases mentioned in Part II of that Schedule,
setting out the reports specified therein, and the said Parts I and II shall have effect subject
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2)

3)

4)

5)

6)

to the provisions contained in Part III of that Schedule.

Every statement in lieu of prospectus delivered under sub-section (1) shall, where the persons
making any such report as aforesaid have made therein or have, without giving the reasons,
indicated therein any such adjustments as are mentioned in paragraph 5 of the said Fifth
Schedule, have endorsed thereon or attached thereto a written statement signed by those

persons setting out the adjustments and giving the reasons therefore.
This section shall not apply to a private company.

If a company acts in contravention of subsection (1) or (2), the company and every director
of the company who knowingly and wilfully authorizes or permits the contravention shall be

liable to a fine not exceeding one hundred pounds.

Where a statement in lieu of prospectus delivered to the registrar of companies under
subsection (1) includes any untrue statement, any person who authorized the delivery of the
statement in lieu of prospectus for registration shall be liable on conviction to imprisonment
not exceeding two years or to a fine not exceeding one hundred pounds, or to both such
imprisonment and fine unless he proves either that the untrue statement was immaterial or
that he had reasonable ground to believe and did up to the time of delivery for registration of

the statement in lieu of prospectus believe that the untrue statement was true.
For the purposes of this section -

a) a statement included in a statement in lieu of prospectus shall be deemed to be untrue if

it is misleading in the form and context in which it is included; and

b) a statement shall be deemed to be included in a statement in lieu of prospectus if it is
contained therein or in any report or memorandum appearing on the face thereof or by

reference incorporated therein.

Effect of Irregular Allotment

49.

1)

2)

An allotment made by a company to an applicant in contravention of the provisions of
sections 47 and 48 shall be voidable at the instance of the applicant within one month after
the holding of the statutory meeting of the company and not later, or, in any case where the
company is not required to hold a statutory meeting, or where the allotment is made after the
holding of the statutory meeting, within one month after the date of the allotment, and not
later, and shall be so voidable notwithstanding that the company is in course of being wound

up.

If any director of a company knowingly contravenes, or permits or authorizes the

contravention of, any of the provisions of the said sections with respect to allotment, he shall
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be liable to compensate the company and the allottee respectively for any loss, damages or

costs which the company or the allottee may have sustained or incurred thereby:

Provided that proceedings to recover any such loss, damages, or costs shall not be

commenced after the expiration of two years from the date of the allotment.

Application for, and Allotment of, Shares And Debentures

50.

1)

2)

3)

4)

5)

No allotment shall be made of any shares in or debentures of a company in pursuance of a
prospectus issued generally and no proceedings shall be taken on applications made in
pursuance of a prospectus so issued, until the beginning of the third day after that on which
the prospectus is first so issued or such later time (if any) as may be specified in the

prospectus.

The beginning of the said third day or such later time as aforesaid is hereafter in this Law

referred to as "the time of the opening of the subscription lists."

In subsection (1) the reference to the day on which the prospectus is first issued generally
shall be construed as referring to the day on which it is first so issued as a newspaper

advertisement:

Provided that, if it is not so issued as a newspaper advertisement before the third day after
that on which it is first so issued in any other manner, the said reference shall be construed

as referring to the day on which it is first so issued in any manner.

The validity of an allotment shall not be affected by any contravention of the foregoing
provisions of this section but, in the event of any such contravention, the company and every
officer of the company who is in default shall be liable to a fine not exceeding five hundred

pounds.

In the application of this section to a prospectus offering shares or debentures for sale, the
foregoing subsections shall have effect with the substitution of references to sale for
references to allotment, and with the substitution for the reference to the company and every
officer of the company who is in default of a reference to any person by or through whom the

offer is made and who knowingly and wilfully authorises or permits the contravention.

An application for shares in or debentures of a company which is made in pursuance of a
prospectus issued generally shall not be recoverable until after the expiration of the third day
after the time of the opening of the subscription lists, or the giving before the expiration of
the said third day, by some person responsible under section 43 for the prospectus, of a
public notice having the effect under that section of excluding or limiting the responsibility of

the person giving it.
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6) In reckoning for the purposes of this section the third day after another day, any intervening

day which is a Saturday or Sunday or which is a bank holiday shall be disregarded, and if the
third day, as so reckoned, is itself a Saturday or Sunday or such a bank holiday there shall for

the said purposes be substituted the first day thereafter which is none of them.

Return as to Allotments

51.

1) Whenever a company limited by shares or a company limited by guarantee and having a

2)

3)

share capital makes any allotment of its shares, the company shall within one month

thereafter deliver to the registrar of companies for registration -

a) a return of the allotments, stating the number and nominal amount of the shares
comprised in the allotment, the names, addresses and descriptions of the allottees, and

the amount, if any, paid or due and payable on each share; and

b) in the case of shares allotted as fully or partly paid up otherwise than in cash, a contract
in writing constituting the title of the allottee to the allotment together with any contract
of sale, or for services or other consideration in respect of which that allotment was
made, such contracts being duly stamped, and a return stating the number and nominal
amount of shares so allotted, the extent to which they are to be treated as paid up, and

the consideration for which they have been allotted.

Where such a contract as above mentioned is not reduced to writing, the company shall
within one month after the allotment deliver to the registrar of companies for registration the
prescribed particulars of the contract stamped with the same stamp duty as would have been

payable if the contract had been reduced to writing.

If default is made in complying with this section, every officer of the company who is in
default shall be liable to a fine not exceeding fifty pounds for every day during which the
default continues:

Provided that, in case of default in delivering to the registrar of companies within one month
after the allotment any document required to be delivered by this section, the company, or
any officer liable for the default, may apply to the Court for relief, and the Court, if satisfied
that the omission to deliver the document was accidental or due to inadvertence or that it is
just and equitable to grant relief, may make an order extending the time for the delivery of

the document for such period as the Court may think proper.
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Commiissions and Discounts, Etc.

1)

2)

3)

It shall be lawful for a company to pay a commission to any person in consideration of his
subscribing or agreeing to subscribe, whether absolutely or conditionally, for any shares in the
company, or procuring or agreeing to procure subscriptions, whether absolute or conditional,

for any shares in the company if -
a) the payment of the commission is authorized by the articles; and

b) the commission paid or agreed to be paid does not exceed ten per cent of the price at
which the shares are issued or the amount or rate authorized by the articles, whichever is

the less; and
¢) the amount or rate per cent of the commission paid or agreed to be paid is -

(i) in the case of shares offered to the public for subscription, disclosed in the

prospectus; or

(i) in the case of shares not offered to the public for subscription, disclosed in the
statement in lieu of prospectus, or in a statement in the prescribed form signed in like
manner as a statement in lieu of prospectus and delivered before the payment of the
commission to the registrar of companies for registration, and, where a circular or
notice, not being a prospectus, inviting subscription for the shares is issued, also

disclosed in that circular or notice; and

d) the number of shares which persons have agreed for a commission to subscribe

absolutely is disclosed in manner aforesaid.

Save as aforesaid, no company shall apply any of its shares or capital money either directly or
indirectly in payment of any commission, discount or allowance to any person in consideration
of his subscribing or agreeing to subscribe, whether absolutely or conditionally, for any shares
in the company, or procuring or agreeing to procure subscriptions, whether absolute or
conditional, for any shares in the company, whether the shares or money be so applied by
being added to the purchase money of any property acquired by the company or to the
contract price of any work to be executed for the company, or the money be paid out of the

nominal purchase money or contract price, or otherwise.

Nothing in this section shall affect the power of any company to pay such brokerage as it has

heretofore been lawful for a company to pay.
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53.

4) A vendor to, promoter of, or other person who receives payment in money or shares from, a
company shall have and shall be deemed always to have had power to apply any part of the
money or shares so received in payment of any commission, the payment of which, if made

directly by the company, would have been legal under this section.

5) If default is made in complying with the provisions of this section relating to the delivery to
the registrar of the statement in the prescribed form, the company and every officer of the

company who is in default shall be liable to a fine not exceeding twenty-five pounds.

1) Subject as provided in this section kai Tnpoupévwy Twv SIATAEEWY Twv ApBpwv 57A ew¢ 57F,
it shall not be lawful for a company to give, whether directly or indirectly, and whether by
means of a loan, guarantee, the provision of security or otherwise, any financial assistance for
the purpose of or in connection with a purchase or subscription made or to be made by any
person of or for any shares in the company, or, where the company is a subsidiary company,

in its holding company:
Provided that nothing in this section shall be taken to prohibit -

a) where the lending of money is part of the ordinary business of a company, the lending of

money by the company in the ordinary course of its business;

b) the provision by a company, in accordance with any scheme for the time being in force, of
money for the purchase of, or subscription for, fully paid shares in the company or its
holding company, being a purchase or subscription by trustees of or for shares to be held
by or for the benefit of employees of the company, including an director holding a salaried

employment or office in the company;

c) the making by a company of loans to persons, other than directors, bona fide in the
employment of the company with a view to enabling those persons to purchase or
subscribe for fully paid shares in the company or its holding company to be held by

themselves by way of beneficial ownership.

2) If a company acts in contravention of this section, the company and every officer of the

company who is in default shall be liable to a fine not exceeding one hundred pounds.
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Construction of References to offering Shares or Debentures to the Public

Construction of References to offering Shares or Debentures to the Public

54.

1)

2)

Any reference in this Law to offering shares or debentures to the public shall, subject to any
provision to the contrary contained therein, be construed as including a reference to offering
them to any section of the public, whether selected as members or debenture holders of the
company concerned or as clients of the person issuing the prospectus or in any other manner,
and references in this Law or in a company's articles to invitations to the public to subscribe for

shares or debentures shall, subject as aforesaid, be similarly construed.

Subsection (1) shall not be taken as requiring any offer or invitation to be treated as made to the
public if it can properly be regarded, in all the circumstances, as not being calculated to result,
directly or indirectly, in the shares or debentures becoming available for subscription or purchase
by persons other than those receiving the offer or invitation, or otherwise as being a domestic

concern of the persons making and receiving it, and in particular -

a) a provision in @ company's articles prohibiting invitations to the public to subscribe for shares
or debentures shall not be taken as prohibiting the making to members or debenture holders

of an invitation which can properly be regarded as aforesaid; and

b) the provisions of this Law relating to private companies shall be construed accordingly.

Issue of Shares at Premium and Discount and Redeemable Preference Shares

Application of Premiums Received on Issue of Shares

55.

1)

2)

Where a company issues shares at a premium, whether for cash or otherwise, a sum equal to
the aggregate amount or value of the premiums on those shares shall be transferred to an
account, to be called "the share premium account," and the provisions of this Law relating to
the reduction of the share capital of a company shall, except as provided in this section, apply

as if the share premium account were paid up share capital of the company.

The share premium account may, not-withstanding anything in subsection (1), be applied by
the company in paying up unissued shares of the company to be issued to members of the

company as fully paid bonus shares, in writing off -
a) the preliminary expenses of the company; or

b) the expenses of, or the commission paid or discount allowed on, any issue of shares or

debentures of the company;
or in providing for the premium payable on redemption of any redeemable preference shares
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or of any debentures of the company.

3) Where a company has before the commencement of this Law issued any shares at a
premium, this section shall apply as if the shares had been issued after the commencement of
this Law:

Provided that any part of the premiums which has been so applied that it does not at the
commencement of this Law form an identifiable part of the company's reserves within the
meaning of the Eighth Schedule shall be disregarded in determining the sum to be included in the

share premium account.

Power to Issue Shares at a Discount

56.

1) Anuooia eTaipeia dev eniTpéneTal va ekdidel HETOXEG und To apTiov

2) Subject as provided in this section, it shall be lawful for a company &ivai vouipo yia 1IBIWTIKR

eTaipeia to issue at a discount shares in the company of a class already issued:
Provided that -

a) the issue of the shares at a discount must be authorized by resolution passed in general

meeting of the company, and must be sanctioned by the Court;

b) the resolution must specify the maximum rate of discount at which the shares are to be

issued;

c) not less than one year must at the date of the issue have elapsed since the date on which

the company was entitled to commence business;

d) the shares to be issued at a discount must be issued within one month after the date on
which the issue is sanctioned by the Court or within such extended time as the Court may

allow.

3) Where a company has passed a resolution authorizing the issue of shares at a discount, it
may apply to the Court for an order sanctioning the issue, and on any such application the

Court, if, having regard to all the circumstances of the case, it thinks proper so to do, may

make an order sanctioning the issue on such terms and conditions as it thinks fit.
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Power to Issue Redeemable Preference Shares

57.

1)

Subject to the provisions of this section, a company limited by shares may, if so authorized by
its articles, issue preference shares which are, or at the option of the company are to be

liable, to be redeemed:

Provided that -

2)

3)

4)

a) no such shares shall be redeemed except out of profits of the company which would
otherwise be available for dividend or out of the proceeds of a fresh issue of shares made

for the purposes of the redemption;
b) no such shares shall be redeemed unless they are fully paid;

c) the premium, if any, payable on redemption, must have been provided for out of the
profits of the company or out of the company's share premium account before the shares

are redeemed;

d) where any such shares are redeemed otherwise than out of the proceeds of a fresh issue,
there shall out of profits which would otherwise have been available for dividend be
transferred to a reserve fund, to be called "the capital redemption reserve fund"”, a sum
equal to the nominal amount of the shares redeemed, and the provisions of this Law
relating to the reduction of the share capital of a company shall, except as provided in
this section, apply as if the capital redemption reserve fund were paid-up share capital of

the company.

Subject to the provisions of this section, the redemption of preference shares there under
may be effected on such terms and in such manner as may be provided by the articles of the

company.

The redemption of preference shares under this section by a company shall not be taken as

reducing the amount of the company's authorized share capital.

Where in pursuance of this section a company has redeemed or is about to redeem any
preference shares, it shall have power to issue shares up to the nominal amount of the shares
redeemed or to be redeemed as if those shares had never been issued, and accordingly the
share capital of the company shall not for the purposes of any enactments relating to stamp

duty be deemed to be increased by the issue of shares in pursuance of this subsection:

Provided that, where new shares are issued before the redemption of the old shares, the new
shares shall not, so far as relates to stamp duty, be deemed to have been issued in pursuance

of this subsection unless the old shares are redeemed within one month after the issue of the
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new shares.

5) The capital redemption reserve fund may, notwithstanding anything in this section, be applied
by the company in paying up unissued shares of the company to be issued to members of the

company as fully paid bonus shares.
6) H eEayopa dnuoaicveTal kKaTd To apdpo 365A.
57A. -

1) Etaipeia duvaral va e&ayopdlel | Ke onolodnnoTe aA\o TPOMO va anoKTA_TNPOUMEVWV TWV
OlaTa&ewv Tou apbpou 47A etaipeia duvartal va anokTd TIC OIKEG TNG WETOXEC aneuBeiac N

MECW NPOOWIOU TO OMoio evepyei hev en’ ovopaTi Tou, aAAd yia Aoyapiaopo Tng, epogov —

a) H eraipeia €xel eykpivel pe €Ok and@aAcn OE YeEVIKN TNG OUVEAEUON Tnv napoxn
€€oua10doTnong oto OIOIKNTIKO  TNG CUMBOUNIO yia andkTnon HETOXWV Tng idlag Tng
£TAIPEIQG PEOA O XPovIKA nAgiold dWOEKA PNVWV anod TNG NUEPOMNVIAG AWEWG TNG
anopAaoswe Kal €xel kaBopioel TOUG OPOUC KAl TOV TPOMO AnOKTNONG TOUG Kal £I10IKG Tov
avwTaTo apibuo PeToxwv nou eival duvatd va anokTnOouv, Tn dIApKEId KATOXNG TOUC, N
onoia dg duvaTal va unepBaivel Ta dUO XPOvIa Kai, O MEPINTWAON MouU Undpyel Npobeon
anokTnonG Touc &vavTtl XPnuaTikoU avtaAAaypatog, Tnv e€AAXIoTn Kal aveTtaTtn TIKA
€€ayopdc TOuG, N ornoia TNV NEPINTWON ETAIPEIAC TNG ONOoIAg €I0NYHEVOI TiTAOI €ival OTO
XpnuatioTnplo € Ba unepPaivel KATA NOCOCTO NEPAV TOU NEVTE €ni ToIG ekaTov (5%) Tou
MECOU OpoU TNC TIMAC TNG ayopdc TN WETOXNG TNG ETAIPEIAG KATA TIC TEAEUTAIEG MEVTE

XPNHATIOTNPIAKEG GUVAVTAOEIC NP1V and Tn Jlevépyela TNG v Adyw ayopdg:

Nositar 0TI o1 oUuBouhol kai o JIEUBUVTEG TN €Talpeiag €xouv TNV UMoXpEwan va
MepIvoUV yia TNV TRPNoN Twv NpolnoBécswy nou avagépovTtal oTic napaypdgous (B),

(y) kai (d) nio kaTw.

b) To olvolo Tng ovopaoTiknG a&iac PHETOXWV £TAIPEIAC Nou anokTiénkav anod Tnv idia Tnv
ETAIPEIQ, OUMNEPIANAUBAVOUEVV TWV METOXWV TIG ornoiec n eraipeia ndn kareixe and
MPONYOUUEVWC Kal TIC onoieC diaTnpei o€ XAPTOPUAGKIO KAl TWV HETOXWV TIC OMOIEG
nNpOOWNO TO OMoI0 €veEPYOUOE €n’ ovouaTi Tou, dA\d anéKTnoe yia Aoyapiaopo Tne &v
Aoyw eTaipeiag, de duvartal kab’ olovOnnoTeE XPOVo va unepPaivel To dEKA TOIC €KATOV
(10%) Tou ekOOBEVTOG KeAAQioUu N TO €ikoal MEVTE €ni TOIG €kaTOV (25%) TOu PECOU
Opou TNG a&iag Twv NpA&ewy, To OMnoio aTnV MEPINTWON €TAIpEiag TNG onoiag TiTAol ival
EI0NYHEVOI OTO XpNUATIOTAPIO, ETUXE OIANPAYHATEUONG KATA TIC TEAEUTAIEC TPIAVTA HEPEG,

ornolodnnoTe and Ta Nood auTd €ival To HIKPOTEPO:

Nosital 0TI ToUTO dev ennpealel TNV UMNOXPEWON ETAIPEIAC TNC onoiag TiTAOI €ival €I0NYMEVOI
oTo  Xpnuariothpio Oonw¢ epapudlel Tic diatd&eic Tou  Kavoviopou 61(Z) Twv

XpnuaTioTnpiakwv Kavoviopwv 6oov apopd Tn diacrnopd Kepaiaiou.
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To XpnuUaTikO avTITINO TNG NPA&NC andkTnong ano €Talpeid Twv JIKWV TNG HETOXWV

P oo

kaTaBaAAeTal and Ta npaypaTonoinbEvTa kai Pn diavepnBévta kEpdn.

To d1aBéoipo KeAahaio €ival TOUAAXIOTO i00 We TOo mpoPAenopevo oto £ddagio (1) Tou
apbpou 169A,

To TiuNua Twv anokTNOEIcWV PETOXWV €ival NANPWS EE0PANBEY.

>INV NePINTwOoNn €Talpeiag TnG onoiag TITAOI €ival €I0nNydevol OTO  XpnUATIOTHPIO
YVWOTONoIEiTal aJéow¢ oTo 2udPBoUAo Tou XpnuaTioTnpiou kai otnv  Enimponn
Kepahaiayopdc apéowg n npobeon Tou dloiknTIkoU cUPBOUAiOU TNG eTalpeiac onwe Aapel
anogaon yia oUyKANGN YEVIKNG OUVEAEUONG, UE aNWTEPO OKOMO TN AfWn anopdcewg yid
ayopd ano Tnv €Taipeia Twv OIKWV TNG HETOXWV, MPOC OTAPIEN TNC TIMAC TOUG Of
NEPINTWOEIC NMOU KPIVETAl OTI N &V AOYW TIYA €ival onuavTika XaunAdTepn anod Tnv Tidn
nou avTioTolxei oTa Oedopéva TnG ayopdg kal OTNV OIKOVOMIKA KATAGTACN Kal TIG

MPOONTIKEC TNG ETAIPEIAC:

NogiTal 0TI n OXETIKN andPacn TnG YEVIKNG OUVEAEUONG YVWOTOMOIEITal 0TO ZUMBOUAIO ToU
Xpnuarmiotnpiou kalr otnv  EmTponn Kepalaiayopdc npiv and Tnv  €vapén TG

XPNHATIOTNPIAKAG OUVAVTNONG N onoia €NETal TnG anodgacng.

H ano@aon Tng YEVIKNG OUVEAEUONG Yid ayopd OIKWV TNG METOXWV OnUOCIEVETAl
ToUuAaxIoTo O¢Kka WEPEC Mpiv and Tnv &vapén Twv nNpa&ewv ayopdc os dU0 ToUAdXIoTOV
NUEPNOIEG €PNUEPIOEC €UPEIaC KUKAOMOPIAG Kal N OXETIKR Onyooicucn npenel va
nepiAapBaver Toug BaoikoUg Opoug TNG ouvaAAayng kai va eEEIDIKEUEl TO XPovIKO dIAoTnua

KATA TO oroio n Talpeia NPOTIBETAI va NPOXWPIOEl O AYOPEC:

Noeital 6T n dnuooicuon avakoivwong npenel va enavahauPaveralr kGbBs @opd nou n

eTaipeia epappolel TNV anod@acn TNG YEVIKAG GUVEAEUONC YIa ayopd HETOXWV.

To dloIkNTIKO OUMBOUAIO TN €Talpeiag unoxpeoUTal AUEows va KaTapTilel KATAAOYo Twv
METOXWV and Touc onoiouc NponABav ol anokTnOEgioeg PETOXES, O OMoIOG YVWOTOMOIETal,
oTnNV NEPINTWoN €Talpsiac TnG onoiac TiTAol €ival gilonydévol oTo XpnuarioTnplo, oTnv
Enirponn Kepahaiayopdg kal oto ZupBoUAIo TOU XpnuaTioTnpiou kal avakoIVMVETAl OTOUG

METOXOUC OTNV NPWTN YEVIKI GUVEAEUON Nou akoAouBei Tnv nepiodo Twv ayopwv:

NoeiTar OTI To OlOIKNTIKO OUMPBOUAIO TNG €Talpeiag, npofaivovrac otnv Mo navw
YVWOTOMOINan, TEKUNPIWVEI OEOVTWS TNV ano@acn Tou yid andkTnon and Tnv eraipeia

TV OIKWV TNG HETOXWV, anodeIkvUovVTac —
(@) Tnv NTWTIKA TAoN TNG TIUAG TNG HETOXNG KATA TN OTIYKN TG ayopdg, Kai

(b) npookopifovTag NIoTonoINTIKO EAEYKTOV OTI N TIUA QUTR €ival onuavTika XapnAoTepn

ano TNV TIYR NoU avTIOTOIXEl TNV NPAyPATIKN a&ia TnNG HETOXAC AUTNC.

(c) H npda&n pe Tnv onoia CUVTEAEITAI N ANOKTNON anod €Taipeia Twv JIKWV TNG METOXWV
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KOIVOMOIEiTal &vTOC OeKATEOTAPWY nNUEPWV oTov 'EQopo Etaipeiwov kai Enionuo
MapaAnnTn pe dNAwon Tne idlag TNG €Taipeiac, unoyeypappévng ano €va dIEubuvTr
Kal TO YpaupaTéa NG, kal GEpel TEAOG, CUPPWVA WE TIC EKACTOTE IOXUOUOCEC OIATAEEIC

Tou napovTog Noyou.

Y€ NEPINTWON KATa TV onoia n anokTnon ano eraipeia Twv dIKWV TNG PETOXWV KabioTaral
ENEIYOVTWG avaykaia, MPOKEINEVOU va anopeuxBei enikeipevn ocoBapn {nuid oTnv ETAIPEIq,
onwg ival peTagl AMwv n NTWoN TNG ayopaoTikng a&iag Tng METOXNG KATW TNG NPaypaTikng
NG a&iac, onwc auTr KabopileTal and TOUG EYKEKPILEVOUC EAEYKTEC TNC €TAIpEiag, n eTaipeia
duvaTal va npoxwpnoel o€ Npagn andkTnong Twv dIKWV TNC JETOXWV XWPIC TNV NPonyoUHEVN
£YKPION YEVIKNG OUVEAEUONC, VOOUWEVOU OTI TO JI0IKNTIKO CUUBOUAIO TNG Ba EVNUEPWOEI TOUG
METOXOUC TNC ETAIPEIAC, O EKTAKTN YEVIKN TNC OUVEAEUOT, Nou Ba npEnel va ouykAnBei evToc
OUO PNVOV TO ApYyOTEPO ano TNV NUEPOMNVIa TNG AWEWG TNG OXETIKNG Ano@aong yid Toug
AOYOUC YIa TOUC OMoiouC EYIVE N OUYKEKPIPEVN MPAEN anokTnong n €€ayopdc Twv ev AOyw
METOXWV, YIa Tov apiBuO Kal TNV OVOMACTIKN a&ia Twv WETOXWV Mou anokTrenkav, yia To
THAMA Tou £kO0BEVTOC Kal NARPWE NANPWOEVTOC KepaAaiou nou avTinpoownelouy Kai yia TNV

a&ia TWV PETOXWV QUTWV:

Nosital OTI OTNV NEPINTWON ETAIPEIAG EIONYMEVNC OTO XpNuUATIOTAPIO N anogaocn Tou
AloiknTikoU ZupBouliou yvwaoTonolsital Ye T Ofouoa aiTioAoyia OTO SUMPPOUAIO TOU

XpnuaTiotnpiou kai otnv Emimponn Kepahaiayopdg evrog dUo nUEP®Y ano Tn Afyn Touc.

a) H &ykpion TnNC YeVIKNG OuvéAeuong Oev eival avaykaia ot MEPINTwOn katd Tnv onoia
METOXEC amokTwvTal and Tnv idla Tnv €raipeia f; and npoowno To onoio evepyei en’
ovouaTl Tou, aAAd yia Aoyapiaouo Tng, KE okomnd ol PETOXEC AuTeC va diaveunBolv aTo

NPOCWMIKO TNG ETAIPEIAG I OTO NPOCWNIKO £TAIPIAC OUVOEDEPEVNG UE AUTN).

57B.-

1)

Mpa&eic Ye TIG onoieg eTalpeia anokTa TIG JIKEC TNG METOXEC, €EaipoUvTal ano TIC NPOVOIEC TOU

apBpou 57A, spooov:

a) O PETOXEC anoKTABNKaV €I EKTEAECIV anoPpAcEew Yia PEiwon Tou Kepahaiou Pe Baon TIg
OXETIKEC dIaTAEeIC Tou napovTog NOPoU 1} o€ NEPINTWON NOU AUTEC anokThnenkav Pe Baon

TO apBpo 57 Tou napovToc Nopou,
b) Or peToxéc anokTrBnkav UoTepa anod kaBoAkn YeTaBiBacn Tng nepiouaiag TnG Taipeiac,

c) O PETOXEG £XOUV aANOKTNOEI XapIOTIKWE Kal €xouv €E0PANBei NANPWC 1} £Xouv anokTnoei

ano Tpanelec i GAOUC MICTWTIKOUC opyaviopoUs we Npoun6ela yia yevopevn ayopd,

d) O1 peToxéc anokTrdnkav dUVAUEl VOUIOU UNOXPEWOEWC, N 0Mnoid NPOKUNTEI ano JIKAGTIKN

ano@acn, He okond TNV NPOCTACIA TWV HEIOYPNPOUVTWV HETOXWV OF MEPINTWON
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TNG OTO EEWTEPIKO 1) ENIBOANG NEPIOPICUWV YIa TN HETARIBAON TWV PETOXWV TNG,
e) Or YeToXEC anokTnBnKav anod PETOXO, av O TEAEUTAIOC DV TIC £XEI EEOPANTEI,

f) O1 peToxéCc anokTnOnkav PE okono TNV anolnuiwon Twv HEIOPN@OUVTWY HETOXWV TV

OUVOEDEPEVIIV ETAIPEILV,

g) O1 peTOXEC £xoUV €E0PANBEl NANPWC Kal anokTndnkav 8ia NA&IoTNPIaoHoU, UCoTEPA ano
avaykaoTIKR EKTEAECN MOU €iXE WC OKOMO TNV Ikavonoinon afiwoswe TnG eTaipeiag anod

TOV KUPIO TWV YETOXWV QUTWV.

ETaipeia n onoia anokTd PETOXEG OTIC NEPINTWOEIG NOU avapEPovTal GTIC unonapaypa@ouc (B)
£w¢ (0) Tng napaypagou (1) Tou napovTog apbpou npoPaivel o PeTABIBACN TOUC TO APYOTEPO
MECa O€ NpoBegpia TPIKV XPOVWV and To XPOVO TNG andkTnong TOUG, EKTOC AV N OVOUAGCTIKN
a&ia TwvV PETOXWV MOU anoKTrOnkav We Tov TPONo auTo, CUUNEPIAQUBAVOUEVWY TWV HETOXMV
Mou n ETAIPEia €XEI ANOKTACEI and NpOowWNo TO OMoio evepyoUos €n’ ovouaT Tou, ahAd yia

Aoyapiaopo Tng, dev unepPaivel To déka ToIG ekaTov (10%) Tou kaAUPBEVTOC Kepahaiou.

Y€ nNepiNnTwon Katd Tnv ornoia ol &v AOyw METOXEC Oev &€xouv HETAPIBacTEl PEOa oTnv
npoBeopia nou opileTal aTnv napdypa@o (2) nio NAvw, AUTEG AKUPWVOVTAI E TN HEIWON Tou

KaAUPOBEVTOC KEPAAiou KaTA TO AVTIOTOIXO MOOO:

Noeital 0TI n Yeiwon auTn €ival avaykaia oTo HETPO NOU N AandKTNON TWV PETOXWV MOU NPENEI
va akupwBoUV giXe WG anoTENeopa Tn Peiwon Tou kaBapoU evepynTikoU TNG ETAIpEiac o€ Nooo
KATWTEPO AMO €KEIVO TOU KAAUPOEVTOC KepaAdiou, NUENUEVOU KATA Ta AnoBepdTIKG TwV

onoiwv o napwv Nopog 6ev eniTpenel Tn diavopr).

57I.ETaipeia n onoia anokTa HETOXEC kAaTd napdpaon Twv dlaTaewv Twv apbpwv 57A kai 57B

£XEl UNOXPEWON Yia WETABIBAon TOuG TO aApyoTEPO MEOA O MnpoBeopia evog £Touc and Tnv

NUEPOMNVIA CUVTEAEONC TNC NPAENC anoKTNONG Tou:

Nocital 6T av ol &v AOyw MeToxéc Ot peTafiBacToUuv péoa oTnv npoBesopia autr, TOTE

epappolovTal ol diatdEeic TG unonapaypagou (3) Tou apbpou 57B.

57A.-

1)

'OTav eTaipeia npofaivel e NPA&En anokTnong Twv dIKWV TNG METOXWV, €iTe ansubeiag ite dia
NMPOCWIOU MOU evepyei €N’ ovouaTi Tou, aAAa yia Aoyapiaopo Tng, n Katoxn TwV HETOXWV

auTV UNOKEITAl OTIG akOAoUBEG NPoUnoBEaeC:

a) Ta JIKaIwPaTa YRPoU Kal NANPWHNG HEPIOUATOC TWV WETOXWV MOU AMoKTrOnKav Pe Tov

TPOMO AuTO avaoTENovTal.

b) Av oI HETOXEC AUTEG eyypAPOVTAl OTO EVEPYNTIKO TOU IGOAOYIGHOU, TOTE NPOCTIOEVTAl OTO

nadnTikd adlaveunTo anoBeuaTiko Tou idlou UYoud,.
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2) 'Otav sTaipeia anokTa TIG DIKEG TNG HETOXEG, €iTE aneudeiag €iTe dla NPOCMMOU NOU EVEPYEI €M
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ovopaTti Tou, aAAG yia Aoyapldopo TnG, OTNV €TNolad €kBeon TnG €Taipsiac npénel va

avagépovTal Ta akoAouba:

a) O1 Aoyol yia Toug onoioug npaypartononénkav katda Tn OIGPKEId TOU OIKOVOUIKOU £TOUG Ol

ev Aoyw npdageic.

b) O apiBuoC kal n ovouacTIKN a&ia Twv PETOXWV NMOU anokTNOnkav kal HeTaBiBaoTnkav karta
Tn JIAPKEIQ TOU OIKOVOUIKOU £TOUC, KaBWG Kal TO THNKA TOU KAAUQBEVTOG Kepalaiou nou

avTinpoownevouy.

C) & NEPINTWON KTNOEWG 1 METABIBACEWG &vavTl XpnuaTikoU avtaAAaypaTog, n aia Twv

METOXWV.

d) O apiBudc kal n ovouaoTiKn a&ia Twv PETOXWV MOU anoKTnOnKav kal KatéxovTal anoé Tnv

£TAIPEIQ, KABWE Kal TO TUAKMA TOU KAAUPBOEVTOG KEQPAATIOU NMoU avTinpoowneUouy.

57E.H evexupiaon and Tnv £Taipeia Twv dIKWV TNG HETOXWV, EITE ano Tnv idia €iTe anod npdcwno
nou evepyei en’ ovouaTl Tou, akha yia Aoyaplacpod Tne, BewpeiTal wg anokTnon YETOXWV KaTta Tov
TpONo nou avagepeTal ota Apbpa 57A, otnv napaypago (1) Tou apbpou 57B kai oTa dpbpa 57A

kal 53 Tou napovTog Noyou:

Nositalr OTI ol NpovoieG Tou napdvTog apbpou dev epapuolovTal OTIC MEPINTWOEIC EVEXUPIAONG
apiOyol petoxwv MEoa oTa nAdiold OlEvepYOUHEVWV TPEXOUOWMV OUVAAAQYWV ETAIPEIAG ME

Tpanelec kai Aoinoug NIoTwTIKOUG OpyaviouoUc,.»
AvaAnyn anokTnon ) KaToxr METOXWV PEOW €EAPTNHEVNG ETAIPEIAC
572T.-

1) H avdhnun, anoktnon n katoxn HeToxwv Onuodoiac eraipeiag (n onoia oTo NAAicIO Tou
napovTog apbpou Ba ava@EpeTal we «n NPWTN £TAIPEIA») anod AMN €Taipeia NePIOPIOPEVNG
€uBlvng, nuedann i ahhodann (n onoia oTo nNAaicio Tou NAapovTog apBpou Ba avaPEPETal WG
N «n GAn eTaipeia») n onoia AAAn Taipeia sivalr BuyaTpikr) TNG NPWTNC, BEWPEITAl YIa TOUC
okonoU¢ Twv apBpwv 57A swc 57E oTi £yivav and Tnyv idia Tnv NpwTn €Talpeia.

2) 'Otav n avdAnwn, anoktnon 1 Katoxn TwV HETOXWV HECW TNG AAANC E€Talpeiac Exel
OouVTEAEOOEI KaTW and TIC avapepopeveg aTo £0agio (1) Tou apBpou 57B nepioTAcelg, dev

£XoUv g@appoyn ol diaTageic Twv dagiwv (2) kai (3) Tou apbpou 57B kai Tou apBpou 57T,

aAAa epappdlovTal Ta akdAouba:

a) Ta Oikaiwpata WhAgou Mou avTIoTOoIXOUV OTIC METOXEC TNG NPWTNG ETAIPEId, TA oroid

OlaB€Tel n aAAn eTaipeia, avaoTéAAovTal Kal

b) o1 oupBouAol TG NPWTNG £TAIPEIAC unoxpeoUvTal va eEayopacouv and Tnv aAAn taipeia

TIG JETOXEG Nou avapepovTal oTa dagia (2) kai (3) Tou apBpou 57B kai aTo dpbpo 57T
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oTNV TIUNA MOU TIG EXEI ANOKTAOE! AUTH N AAAN £TAIPEia, €KTOG €aV 01 eV AOYw GUNBOUAOI
anodei&ouv 0TI N NpwTN €Taipeia dev €ixe kapia avaueign otnv avaAnyn n Tnv anokTnon

TWV €V AOYW PETOXMV.
3) To napov apBpo dev £xel epapuoyn OTav n avaAnyn, anoktnaon f kaTtoxn yiverar —

a) Ta Aoyapiaopd npoownou didgopou Tou avaAapBAavovToc, anoKTWVTOG I KATEXOVTOC, Kdal

£(QO0OV TO NPOCWNO auTo dev gival oUTE N NPWTN €Talpeia oUTE n AAAN €Talpeia.

b) an6 Tnv al\n eTaipeia wg kat’ enayyeApa dleveyouod MPAgEIC eni TITAwv kal und Tnv
ID10TNTA TNG AuTr, uno Tov Opo OTI €ival PEAOC XPNUATIOTAPIOU a&iwv nou PBpPIoKeETal 1
AeiToupyei oTn Anyokpartia f og kpaTog PEAOG TNG Eupwnalkng Evwoswd, N o1 Exel AdBel
adeia AsIToupyiag ) UMOKEITal oTnv €nonTeia apxng Tng dnuokpatiac i Kpdtoug Méloug
™G Eupwnaikng Evmoewg n onoia €ivar appddia yia Tnv €nonTeia Twv kat’ enayyeAua

OlEVEPYOUVTWV NPAEEIG Ni TITAWV.»
~Miscellaneous Provisions as to Share Capital :

58. A company, if so authorized by its articles, may do any one or more of the following things -

b) accept from any member the whole or a part of the amount remaining unpaid on any

shares held by him, although no part of that amount has been called up;

c) pay dividend in proportion to the amount paid upon each share where a larger amount is

paid upon some shares than on others.
59. A company may by special resolution determine that any portion of its share capital which has not
been already called up shall not be capable of being called up except in the event and for the

purposes of the company being wound up, and thereupon that portion of its share capital shall

not be capable of being called up except in the event and for the purposes aforesaid.

Kavovee wneopopiag os MeEPINTWON anoPAacewv TNG YEVIKNG OUVEAEUCEWC nepi al\aywv oTo
KEQAAaIo. XwpIoTn yneopopia ava Tagn petoxwv. MAsioyneia.

59A. -

1) 'Onou oTov napovra NOyo npoBAEnsTal anogacn WETOXWV TNG ETAlpeiac nepi aA\ayng orto
nooo f OTIC TAEEIC Tou PETOXIKOU Kepahaiou 1 oTa JIKAIWUATA MOU €ival CUVOEdEPEVA e

onoladnnoTe Tagn peToXwv, pappolovral ol akdAouBol Kavovec:

a) ‘Otav TO KePAAalo TNG €TaIpeiag eival dinpnueEvo ot JIAMOPEG TAEEIC WETOXWV, YiveTal
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XWPIOTN Wwneogopia yia kabe Tagn PETOXWY, Ta dIKAIWKATA TWV onoiwv ennpealovral and
TNV ahhayn.

H anogpaon Aappaveral Ye nAsioyngia dUo TPITWV TWV WHPWV MOU avTioToIXoUV &iTe
OTOUC aVTINPOOWNEUOPEVOUC TITAOUC, €ITE OTO AVTINPOOWNEUOHEVO £KOOBEV KEPAAaIO.
'OTav avTinpoowneUETAl TO WIOO TOUAAXIOTO Tou £kOOBEVTOC KeEpaAiou, Apkei n anAn
nAsioyneoia.

2. O1 diaTageic Tou edagiou (1) —

a)

b)

IoxUouv yia Tnv €kdoon OAwvV Twv TITAWV MOU €ival HETATPEWPIUOI OF HETOXEG N
ouvodelovTal and To OIKAiWKa avaAWEWNG PETOXWY, OXI OMWG yia TN HETATPONN TWV

TITAWV Kal TNV Aoknon Tou SIKaIWPAaToG avaAiWewG.

Ogv £X0UV EQApPHOYN OF IDIWTIKEG ETAIPEIEC.

Power of Company Limited by Shares to Alter Its Share Capital

60. ~

1) A company limited by shares or a company limited by guarantee and having a share capital, if

so authorized by its articles, may alter the conditions of its memorandum as follows, that is to

say, it may -

a)
b)

d)

e)

increase its share capital by new shares of such amount as it thinks expedient;

consolidate and divide all or any of its share capital into shares of larger amount than its

existing shares;

convert all or any of its paid-up shares into stock, and reconvert that stock into paid-up

shares of any denomination;

subdivide its shares, or any of them, into shares of smaller amount than is fixed by the
memorandum, so, however, that in the subdivision the proportion between the amount
paid and the amount, if any, unpaid on each reduced share shall be the same as it was in

the case of the share from which the reduced share is derived;

cancel shares which, at the date of the passing of the resolution in that behalf, have not
been taken or agreed to be taken by any person, and diminish the amount of its share

capital by the amount of the shares so cancelled.

2) The powers conferred by this section must be exercised by the company in general meeting.

3) A cancellation of shares in pursuance of this section shall not be deemed to be a reduction of

share capital within the meaning of this Law.

«AUENON PeTOXIKOU KepaAaiou. Kavoveg eE0PANCEWG KA.

68



X
g |
e

[

P oo

60 A.-

4) O1 peToxéG nou €kdOBNKav ano av&non PetoxikoU Kepahaiou dnudaolac €Taipsiac npenel va
£€oAnBoUV-

a) e nepIiNTWON avaAfWemWC €vavTl HETPNTWV, TOUAAXIOTO KATA nooooTo 25% TNng
OVOMAOTIKNG Toug a&iac. ‘OTav npoBAEneTal n kataBoAr noooU unép To ApTIoV, TO NOCOV

auTo npénel va kataBaAheTal oAdkAnpo.

b) e nepinTwon avaAqWewc EvavTi I0QopaAg oe €idog, NPENel va £xouv eE0PANBei NANpwC ot

npoBeopia NEVTE ETQV YETA TNV anogaacn yia Tnv avénon.

(2) H aja Twv el0@opwv ot €idoc, ol onoiec avapépovTtal atnv napaypagpo (B) Tou edapiou (1),

EKTIATAI KATA Ta puduIlOpeva oTo apbpo 47B:
Noeital 0TI O XpelaleTal ekTiunon, oTav —

a. H au&non Tou peToxikoU KegaAaiou yiveTal yia va npayuartonoinBei ouyxwveuon N
onuoaoia npoo@opd ayopdc r avtaAAayng kai yia va apeipBolyv ol PETOXO! ETAIPEIAC MOU
anoppo@nBnke, 1 ol YETOXol €Taipeiag, n onoia anoTeAei To avTikeipevo TnG dnuoOCIAg
NpooPopag, ayopag f avralayne, n

b. n ouvoAikn at&non -

0) KaAU@ONKe ano €loQopEC O €00, Ol OMnoieg €yivav ano pia n
NEPIOOOTEPEC ETAIPEIEC, TWV OMOiwV OAOI OI PETOXOI napaitnénkav
ano Tn oUVTagn TNG EKBECEWG TOU EUNEIPOYVOUOVOC, Kal

(i) nAnpoUvTal 0Aeg ol npolinoBsoeic TNG napaypagou (B) Tou edagiou
(4) Tou apBpou 47B.

(iii) 3) Eav Oev yivel nAfpng kdAuwn Tou noooU TnG Au&ROEWC TOU
KEQaAQiou, TO KEPAAAIO aufdvel pEXpPI TOoUu MoooU TMou  EXel
KaAuQOBei, povo epdooV TOUTO EXEI pNTWC npoBAe@Bei  oTOUG

0OpOoUC €KOOTEWC.
Apxn TNC NPOTIUNOEWE TWV NAAAIVV PETOXWV KATa Tnv al&non Tou PeToxIKoU Kepahaiou og YeTpnTd.
60 B.-

1) Katd Tnv av&non Tou peTOXIKOU KepaAaiou dNUOCIAC €TAIPEIAC HE EI0POPEC O PETPNTA, Ol
METOXEC Mpénel va npoopepBolv KATA npoTiunon oToug Ndn METOXOUC, avaloya HE TO

NoCOOTO TOU KEPAAQIOU MOU avTINPOCWNEUOUV OI ETOXEG TOUG:

Noeital oT1, 0ev ugioTaTal anokAEIoYOg and To JIKaiwKa NPOTIUNOEwS, 6Tav, oUPPWVA UE TNV
anogaocn yia Tnv av&non Tou PeToxIKoU Kepalaiou, n €kdoon WETOXWV YiveTal unép Tpanelwv n

GAM®V MICTOTIKOV OpYavIoP®WY, YE OKOMO va NpooPepBoUV OTN OUVEXEIDQ OTOUG WETOXOUG TNG
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£TAIPEIAG CUPPWVA JE TA AVWTEPW.

(2) MeToxec, OTIC onoiec avayvwpileTal NEPIOPIOUEVO BIKAIWKA OUMHETOXNG OTIC DIAVOUES KATA TNV
gvvola Tou apBpou 169 A n/kai oTn dlavour TNG ETAIPIKAG MNEPIOUCIAC O MEPINTWON

£kkaBapioewe, dev £xouv dIKAIWKA NPOTIUACEWG,.

(3) 'OTav n eTaipeia £xel SIAPOPEC TAEEIG PHETOXWY, OTIC OMoieC To diKaiwpa Wrgou 1 To dikainua
OUMMETOXNG OTIC DIaVOUEG KaTd Tnv €vvoia Tou dpBpou 169 A r)/kal aTn diavour} TNG ETAIPIKNG
NePIOUCIaG Og NeEPINTWON ekkabapioew, €ival dIaPOpPeTIKA HETAEU TOUC, Kal TO KePAAIo
npoBAENeTal va au&nBei Pe Tnv €kd00N VEWV PETOXWV MIAaC Povov and TIG TAEEIG AUTEC, TO
1OpuUTIKO €yypago N To kaTaoTatikd OUvartal va eMTPENEl TNV Aoknon Tou OIKAIWKATOG
NPOTIMNCEWG and TOUC MWETOXOUG TwV GAWV TAEEwv WOVO PETA and Tnv AoKnon Tou

OIKaI®PUATOG AuToU and Toug HETOXOUG TNG TAEEwS, anod Tnv onoia ekdidovTal Ol VEEG ETOXEC.
(4)

a. H npoo@opd npoTIUNoIaKNG avaAWews, kabwg kal n npobeopia, evrdc TnG onoiag

npenel va evnuepwBoUV ypanTws OAoI oI ETOXOI.

Nositar 0TI, de XpeialeTal dnpoaicuan, OTav OAEC Ol PETOXEC TNC ETAIPEIAC £ival OVOUACTIKEC,

OnoOTE NPENEl va eVNUEPWBOUV yYPanTwe OAOI Ol IETOXOI.

b. To Jdikaiwpa NPOTIUNCEWS NPENel va aoknBei evroc npobeoyiag oxl MIKPOTEPNG ano
OeKATECOEPIC NUEPEC WETA TNV KOIVOMOINON TNG Mpoogopdac f TNV danooToAn Twv

EMICTOAQV OTOUC PETOXOUC.

(5) To OdIkaiwya nNPOTIUACEWG Oev eMITPEMETAl va nepiopioBei 1 va anokAeigBei and To
KATAoTATIKO, MG HOVO HE ano@aon TNG Yevikng ouveAeloswc. O gUpBoulol €xouv Tnv
UnoxpEwWaon va NApoucidoouv OTn YEVIK OUVEAEUON ypanTr €kBean, n onoia va avagepel
TOUG AOYOUC MEPIOPIOKOU 1 anoKAEIOPOU ToU OIKAIWKATOC NPOTIUNCEWS, Kal va dikaloAoyei Tnv
TINR €kDO0EWG NoU MpoTeiveTal. H yevikr) OUVEAEUON anogaiveTal CUPPWVA PE TOUG KAVOVEG

nou opilovTal aTo apbpo 59 A. H andgaor] Tng dnuoaoieleTal kaTta To apbpo 365 A.

(6) a €dagia (1) €wg (5) 1o0xUOUV Yia TNV £kO0CN OAWV TWV TITAWV MOU £ival YETATPEYIUOI OF
METOXEC 1 ouvodelovTal anod To JIKAIwWKAa avaAnWews HETOXwY, OXI OPWG YIa Tr WETATPONN

TWV TITAWV KAl TNV AOKNON Tou JIKAI®PATOG avaAnWewa.»

61.
1) If a company having a share capital has -

a) consolidated and divided its share capital into shares of larger amount than its existing

shares; or
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b) converted any shares into stock; or

c) reconverted stock into shares; or

d) subdivided its shares or any of them; or

e) redeemed any redeemable preference shares; or

f) cancelled any shares, otherwise than in connection with a reduction of share capital under
section 64 of this Law,

it shall within one month after so doing give notice thereof to the registrar of companies
specifying, as the case may be, the shares, consolidated, divided, converted, subdivided,

redeemed or cancelled, or the stock reconverted.

2) If default is made in complying with this section, the company and every officer of the
company who is in default shall be liable to a default fine.
62.
1) Where a company having a share capital whether its shares have or have not been converted
into, stock, has increased its share capital beyond the registered capital, it shall, within fifteen

days after the passing of the resolution authorizing the increase, give to the registrar of

companies notice of the increase, and the registrar shall record the increase.

2) The notice to be given as aforesaid shall include such particulars as may be prescribed with
respect to the classes of shares affected and the conditions subject to which the new shares
have been or are to be issued, and there shall be forwarded to the registrar of companies

together with the notice a printed copy of the resolution authorizing the increase.

3) If default is made in complying with this section, the company and every officer of the

company who is in default shall be liable to a default fine.

63. Where any shares of a company are issued for the purpose of raising money to defray the
expenses of the construction of any works or buildings or the provision of any plant which cannot
be made profitable for a lengthened period, the company may pay interest on so much of that
share capital as is for the time being paid up for the period and subject to the conditions and
restrictions in this section mentioned, and may charge the sum so paid by way of interest to

capital as part of the cost of construction of the work or building, or the provision of plant:
Provided that -

a) no such payment shall be made unless it is authorized by the articles or by special

resolution;



b)

d)

e)
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no such payment, whether authorized by the articles or by special resolution, shall be

made without the previous sanction of the Governor;

before sanctioning any such payment the Governor may, at the expense of the company,
appoint a person to inquire and report to him as to the circumstances of the case, and
may, before making the appointment, require the company to give security for the

payment of the costs of the inquiry;

the payment shall be made only for such period as may be determined by the Governor,
and that period shall in no case extend beyond the close of the half-year next after the
half-year during which the works or buildings have been actually completed or the plant

provided;

the rate of interest shall in no case exceed four per cent per annum or such other rate as

may for the time being be prescribed by order of the Governor;

the payment of the interest shall not operate as a reduction of the amount paid up on the

shares in respect of which it is paid.

Reduction of Share Capital ka1 cuva@eic ouvaAlayEg

Special Resolution for Reduction of Share Capital

64.

1) Subject to confirmation by the Court, a company limited by shares or a company limited by

2)

3)

guarantee and having a share capital may, if so authorized by its articles, by special resolution

reduce its share capital in any way, and in particular, without prejudice to the generality of

the foregoing power, may -

a)

b)

0)

extinguish or reduce the liability on any of its shares in respect of share capital not paid

up ; or

either with or without extinguishing or reducing liability on any of its shares, cancel any

paid-up share capital which is lost or unrepresented by available assets; or

either with or without extinguishing or reducing liability on any of its shares, pay off any

paid-up share capital which is in excess of the wants of the company;

and may, if so far as is necessary, alter its memorandum by reducing the amount of its

share capital and of its shares accordingly.

A special resolution under this section is in this Law referred to as a "resolution for reducing

share capital."

Z€ nepinTwon dnpOCIag €Talpeiag To €kOOBEV KePAAalo Oev WMopei va Helwbei o nNooo

KaTwTepo and To €AAXIOTO KePAAAIo Mou npoBAEnsTal oTo ApOpo 4A, eKTOC av n nepi

MEIWOEWG anogacn npoBAEnel ouyxpovwe OTI Ba yivel auvgnon ke@aAaiou oTo UWog
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TOUAGXIOTO Tou eAaxioTou KepaAaiou.

Where a company has passed a resolution for reducing share capital, it may apply to the
Court for an order confirming the reduction.

Where the proposed reduction of share capital involves either diminution of liability in respect
of unpaid share capital or the payment to any shareholder of any paid-up share capital, and in
any other case if the Court so directs, the following provisions shall have effect, subject

nevertheless to subsection (3):-

a) every creditor of the company who at the date fixed by the Court is entitled to any debt
or claim which, if that date were the commencement of the winding up of the company,
would be admissible in proof against the company, shall be entitled to object to the

reduction;

b) the Court shall settle a list of creditors so entitled to object, and for that purpose shall
ascertain, as far as possible without requiring an application from any creditor, the names
of those creditors and the nature and amount of their debts or claims, and may publish
notices fixing a day or days within which creditors not entered on the list are to claim to

be so entered or are to be excluded from the right of objecting to the reduction;

c) where a creditor entered on the list whose debt or claim is not discharged or has not
determined does not consent to the reduction, the Court may, if it thinks fit, dispense with
the consent of that creditor, on the company securing payment of his debt or claim by

appropriating, as the Court may direct, the following amount -

(i) if the company admits the full amount of the debt or claim, or, though not admitting

it, is willing to provide for it, then the full amount of the debt or claim;

(i) if the company does not admit and is not willing to provide for the full amount of the
debt or claim, or if the amount is contingent or not ascertained, then an amount fixed
by the Court after the like inquiry and adjudication as if the company were being
wound up by the Court.

Where a proposed reduction of share capital involves either the diminution of any liability in
respect of unpaid share capital or the payment to any shareholder of any paid-up share
capital, the Court may, if, having regard to any special circumstances of the case, it thinks
proper so to do, direct that subsection (2) shall not apply as regards any class or any classes

of creditors.
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66.

1) The Court, if satisfied, with respect to every creditor of the company who under section 65, is
entitled to object to the reduction, that either his consent to the reduction has been obtained
or his debt or claim has been discharged or has determined, or has been secured, may make

an order confirming the reduction on such terms and conditions as it thinks fit.
2) Where the Court makes any such order, it may -

a) if for any special reason it thinks proper so to do, make an order directing that the
company shall, during such period, commencing on or at any time after the date of the
order, as is specified in the order, add to its name as the last words thereof the words

"and reduced"; and

b) make an order requiring the company to publish as the Court directs the reasons for
reduction or such other information in regard thereto as the Court may think expedient
with a view to giving proper information to the public, and, if the Court thinks fit, the
causes which led to the reduction.

3) Where a company is ordered to add to its name the words "and reduced," those words shall,
until the expiration of the period specified in the order, be deemed to be part of the name of
the company.

67.

1) The registrar of companies, on production to him of an order of the Court confirming the
reduction of the share capital of a company, and the delivery to him of a copy of the order
and of a minute approved by the Court showing, with respect to the share capital of the
company altered by the order, the amount of the share capital, the number of shares into

which it is to be divided, and the amount of each share, and the amount, if any, at the date of

the registration deemed to be paid up on each share, shall register the order and minute.

2) On the registration of the order and minute, and not before, the resolution for reducing share

capital as confirmed by the order so registered shall take effect.
3) Notice of the registration shall be published in such manner as the Court may direct.

4) The registrar shall certify under his hand the registration of the order and minute, and his
certificate shall be conclusive evidence that all the requirements of this Law with respect to
reduction of share capital have been complied with, and that the share capital of the company
is such as is stated in the minute.

5) The minute when registered shall be deemed to be substituted for the corresponding part of
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the memorandum, and shall be valid and alterable as if it had been originally contained

therein.

6) The substitution of any such minute as aforesaid for part of the memorandum of the company

shall be deemed to be an alteration of the memorandum within the meaning of section 26.

68.

1) In the case of a reduction of share capital, a member of the company, past or present, shall
not be liable in respect of any share to any call or contribution exceeding in amount the
difference, if any, between the amount of the share as fixed by the minute and the amount
paid, or the reduced amount, if any, which is to be deemed to have been paid, on the share,

as the case may be:

Provided that, if any creditor, entitled in respect of any debt or claim to object to the
reduction of share capital, is, by reason of his ignorance of the proceedings for reduction, or
of their nature and effect with respect to his claim, not entered on the list of creditors, and,
after the reduction, the company is unable, within the meaning of the provisions of this Law

with respect to winding up by the Court, to pay the amount of his debt or claim, then -

a) every person who was a member of the company at the date of the registration of the
order for reduction and minute, shall be liable to contribute for the payment of that debt
or claim an amount not exceeding the amount which he would have been liable to
contribute if the company had commenced to be wound up on the day before the said

date; and

b) if the company is wound up, the Court, on the application of any such creditor and proof
of his ignorance as aforesaid, may, if it thinks fit, settle accordingly a list of persons so
liable to contribute, and make and enforce calls and orders on the contributories settled

on the list, as if they were ordinary contributories in a winding up.
2) Nothing in this section shall affect the rights of the contributories among themselves.
i :
69. If any officer of the company -
a) wilfully conceals the name of any creditor entitled to object to the reduction; or
b) wilfully misrepresents the nature or amount of the debt or claim of any creditor; or
C) aids, abets or is privy to any such concealment or misrepresentation as aforesaid,

he shall be guilty of an offence and shall be liable on conviction to imprisonment not exceeding two

years or to a fine not exceeding one hundred pounds or to both such imprisonment and fine.
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“Rights of Holders of Special Classes of Shares
70.

1) If, in the case of a company the share capital of which is divided into different classes of
shares, provision is made by the memorandum or articles for authorizing the variation of the
rights attached to any class of shares in the company, subject to the consent of any specified
proportion of the holders of the issued shares of that class or the sanction of a resolution
passed at a separate meeting of the holders of those shares, and in pursuance of the said
provision the rights attached to any such class of shares are at any time varied, the holders of
not less in the aggregate than fifteen per cent of the issued shares of that class, being
persons who did not consent to or vote in favour of the resolution for the variation, may apply

to the Court to have the variation cancelled, and, where any such application is made, the

variation shall not have effect unless and until it is confirmed by the Court.

2) An application under this section must be made within twenty-one days after the date on
which the consent was given or the resolution was passed, as the case may be, and may be
made on behalf of the shareholders entitled to make the application by such one or more of

their number as they may appoint in writing for the purpose.

3) On any such application the Court, after hearing the applicant and any other persons who
apply to the Court to be heard and appear to the Court to be interested in the application,
may, if it is satisfied, having regard to all the circumstances of the case, that the variation
would unfairly prejudice the shareholder of the class represented by the applicant, disallow

the variation and shall, if not so satisfied, confirm the variation.
4) The decision of the Court on any such application shall be final.

5) The company shall within fifteen days after the making of an order by the Court on any such
application forward a copy of the order to the registrar of companies, and, if default is made
in complying with this provision, the company and every officer of the company who is in

default shall be liable to a default fine.

6) The expression "variation" in this section includes abrogation and the expression "varied" shall

be construed accordingly.
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Transfer of Shares and Debentures, Evidence of Title, etc.

71. The shares or other interest of any member in a company shall be personal estate, transferable in

manner provided by the articles of the company, and shall not be of the nature of real estate.

72. Each share in a company having a share capital shall be distinguished by its appropriate number:

Provided that, if at any time all the issued shares in a company or all the issued shares therein of
a particular class, are fully paid up and rank pari passu for all purposes, none of those shares
need thereafter have a distinguishing number so long as it remains fully paid up and ranks pari

passu for all purposes with all shares of the same class for the time being issued and fully paid

up.

73. Notwithstanding anything in the articles of a company, it shall not be lawful for the company to
register a transfer of shares in or debentures of the company unless a proper instrument of

transfer has been delivered to the company:

Providing that nothing in this section shall prejudice any power of the company to register as
shareholder or debenture holder any person to whom the right to any shares in or debentures of

the company has been transmitted by operation of law.

74. A transfer of the share or other interest of a deceased member of a company made by his
personal representative shall, although the personal representative is not himself a member of the
company, be as valid as if he had been such a member at the time of the execution of the

instrument of transfer.

75. On the application of the transferor of any share or interest in a company, the company shall
enter in its register of members the name of the transferee in the same manner and subject to

the same conditions as if the application for the entry were made by the transferee.

76.

1) If a company refuses to register a transfer of any shares or debentures, the company shall,

within two months after the date on which the transfer was lodged with the company, send to
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the transferee notice of the refusal.

If default is made in complying with this section, the company and every officer of the

company who is in default shall be liable to a default fine.

Certification of Transfers

77.

1)

2)

3)

The certification by a company of any instrument of transfer of shares in or debentures of the
company shall be taken as a representation by the company to any person acting on the faith
of the certification that there have been produced to the company such documents as on the
face of them show a prima facie title to the shares or debentures in the transferor named in
the instrument of transfer, but not as a representation that the transferor has any title to the
shares or debentures.

Where any person acts on the faith of a false certification by a company made negligently, the
company shall be under the same liability to him as if the certification had been made

fraudulently.
For the purposes of this section -

a) an instrument of transfer shall be deemed to be certificated if it bears the words

"certificate lodged" or words to the like effect;

b) the certification of an instrument of transfer shall be deemed to be made by a company if

(i) the person issuing the instrument is a person authorized to issue certificated

instruments of transfer on the company's behalf; and

(ii) the certification is signed by a person authorized to certificate transfers on the
company's behalf or by any officer or servant either of the company or of a body

corporate so authorized;
¢) a certification shall be deemed to be signed by any person if -

(i) it purports to be authenticated by his signature or initials, whether handwritten or

not; and

(i) it is not shown that the signature or initials was or were placed there neither by
himself nor by any person authorized to use the signature or initials for the purpose

of certificating transfers on the company's behalf.
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Every company shall, within two months after the allotment of any of its shares, debentures
or debenture stock and within two months after the date on which a transfer of any such
shares, debentures or debenture stock is lodged with the company, complete and have ready
for delivery the certificates of all shares, the debentures and the certificates of all debenture
stock allotted or transferred, unless the conditions of issue of the shares, debentures or

debenture stock otherwise provide.

The expression "transfer" for the purposes of this subsection means a transfer duly stamped
and otherwise valid, and does not include such a transfer as the company is for any reason

entitled to refuse to register and does not register.

If default is made in complying with this section, the company and every officer of the

company who is in default shall be liable to a default fine.

If any company on which a notice has been served requiring the company to make good any
default in complying with the provisions of subsection (1) fails to make good the default
within ten days after the service of the notice, the Court may, on the application of the person
entitled to have the certificates or the debentures delivered to him, make an order directing
the company and any officer of the company to make good the default within such time as
may be specified in the order, and any such order may provide that all costs of and incidental
to the application shall be borne by the company or by any officer of the company responsible
for the default.

79. A certificate, under the common seal of the company, specifying any shares held by any member,

shall be prima facie evidence of the title of the member to the shares.

80. The production to a company of any document which is by law sufficient evidence of probate of

the will, or letters of administration of the estate, or confirmation as executor, of a deceased

person having been granted to some person shall be accepted by the company, notwithstanding

anything in its articles, as sufficient evidence of the grant

‘
=

1) A company limited by shares, if so authorised by its articles, may, with respect to any fully

paid-up shares, issue under its common seal a warrant stating that the bearer of the warrant
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is entitled to the shares therein specified, and may provide, by coupons or otherwise, for the

payment of the future dividends on the shares included in the warrant.
2) Such a warrant as aforesaid is in this Law termed a "share warrant."

3) A share warrant shall entitle the bearer thereof to the shares therein specified, and the shares

may be transferred by delivery of the warrant.

82.

If any person falsely and deceitfully personates any owner of any share or interest in any
company, or of any share warrant or coupon, issued in pursuance of this Law, and thereby
obtains or endeavours to obtain any such share or interest or share warrant or coupon, or
receives or endeavours to receive any money due to any such owner, as if the offender were the
true and lawful owner, he shall be guilty of an offence, and shall on conviction thereof be liable to

imprisonment not exceeding five years.

Special Provisions as to Debentures

83.

Every company shall keep at its registered office a register of holders of debentures of the

company:

Provided that a company may keep such register at any other of its offices at which the work' of
making it up is done or, if the company arranges with some other person for the making up of the
register on its behalf at the office of that other person at which the work is done, but in every
such case the company shall send a notice to the registrar of companies of the place where the

register is kept and of any change in that place.

1) Every register of holders of debentures of a company shall, except when duly closed (but
subject to such reasonable restrictions as the company may in general meeting impose, so
that not less than two hours in each day shall be allowed for inspection), be open to the
inspection of the registered holder of any such debentures or any holder of shares in the
company without fee, and of any other person on payment of a fee of fifty mils or such less

sum as may be prescribed by the company.

2) Any such registered holder of debentures or holder of shares as aforesaid or any other person
may require a copy of the register of the holders of debentures of the company or any part

thereof on payment of twenty five mils for every hundred words required to be copied.




3)

4)

5)

6)
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A copy of any trust deed for securing any issue of debentures shall be forwarded to every
holder of any such debentures at his request on payment in the case of a printed trust deed
of the sum of fifty mils or such less sum as may be prescribed by the company, or where the
trust deed has not been printed, on payment of twenty five mils for every hundred words

required to be copied.

If inspection is refused, or a copy is refused or not forwarded, the company and every officer
of the company who is in default shall be liable to a fine not exceeding five pounds, and

further shall be liable to a default fine of two pounds.

Where a company is in default as aforesaid, the Court may by order compel an immediate
inspection of the register or direct that the copies required shall be sent to the person

requiring them.

For the purposes of this section, a register shall be deemed to be duly closed if closed in
accordance with provisions contained in the articles or in the debentures or, in the case of
debenture stock, in the stock certificates, or in the trust deed or other document securing the
debentures or debenture stock, during such period or periods, not exceeding in the whole

thirty days in any year, as may be therein specified.

Liability of Trustees for Debenture Holders

85.

1)

2)

3)

Subject to the following provisions of this section, any provision contained in a trust deed for
securing an issue of debentures, or in any contract with the holders of debentures secured by
a trust deed, shall be void in so far as it would have the effect of exempting a trustee thereof
from or indemnifying him against liability for breach of trust where he fails to show the degree
of care and diligence required of him as trustee, having regard to the provisions of the trust

deed conferring on him any powers, authorities or discretions.
Subsection (1) shall not invalidate -

a) any release otherwise validly given in respect of anything done or omitted to be done by a

trustee before the giving of the release; or
b) any provision enabling such a release to be given -

(i) on the agreement thereto of a majority of not less than three-fourths in value of the
debenture holders present and voting in person or, where proxies are permitted, by

proxy at a meeting summoned for the purpose; and

(ii) either with respect to specific acts or omissions or on the trustee dying or ceasing to

act.

Subsection (1) shall not operate -
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a) to invalidate any provision in force at the commencement of this Law so long as any
person then entitled to the benefit of that provision or afterwards given the benefit

thereof under sub-section (4) remains a trustee of the deed in question; or

b) to deprive any person of any exemption or right to be indemnified in respect of anything

done or omitted to be done by him while any such provision was in force.

4) While any trustee of a trust deed remains entitled to the benefit of a provision saved by

subsection (3), the benefit of that provision may be given either -
a) to all trustees of the deed, present and future; or
b) to any named trustees or proposed trustees thereof,

by a resolution passed by a majority of not less than three-fourths in value of the
debenture holders present in person or, where proxies are permitted, by proxy at a
meeting summoned for the purpose in accordance with the provisions of the deed or, if
the deed makes no provision for summoning meetings, a meeting summoned for the

purpose in any manner approved by the Court.

86. A condition contained in any debentures or in any deed for securing any debentures, shall not be
invalid by reason only that the debentures are thereby made irredeemable or redeemable only on
the happening of a contingency, however remote, or on the expiration of a period, however long,

any rule of equity to the contrary notwithstanding.

87.
1) Where a company has redeemed any debentures previously issued, then -

a) unless any provision to the contrary, whether express or implied, is contained in the

articles or in any contract entered into by the company; or

b) unless the company has, by passing a resolution to that effect or by some other act,

manifested its intention that the debentures shall be cancelled,

the company shall have, and shall be deemed always to have had, power to re-issue the
debentures, either by re-issuing the same debentures or by issuing other debentures in

their place.

2) On a re-issue of redeemed debentures the person entitled to the debentures shall have, and
shall be deemed always to have had, the same priorities as if the debentures had never been

redeemed.

3) Where a company has deposited any of its debentures to secure advances from time to time
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on current account or otherwise, the debentures shall not be deemed to have been redeemed
by reason only of the account of the company having ceased to be in debit whilst the

debentures remained so deposited.

4) The re-issue of a debenture or the issue of another debenture in its place under the power by
this section given to, or deemed to have been possessed by, a company, shall be treated as
the issue of a new debenture for the purposes of stamp duty, but it shall not be so treated for

the purposes of any provision limiting the amount or number of debentures to be issued:

Provided that any person lending money on the security of a debenture re-issued under this
section which appears to be duly stamped may give the debenture in evidence in any
proceedings for enforcing his security without payment of the stamp duty or any penalty in
respect thereof, unless he had notice or, but for his negligence, might have discovered, that
the debenture was not duly stamped, but in such case the company shall be liable to pay the

proper stamp duty and penalty.

88. A contract with a company to take up and pay for any debentures of the company may be

enforced by an order for specific performance.

1) Where either a receiver is appointed on behalf of the holders of any debentures of the company

secured by a floating charge, or possession is taken by or on behalf of those debenture holders
of any property comprised in or subject to the charge, then, if the company is not at the time in
course of being wound up, the debts which in every winding up are under the provisions of Part
V relating to preferential payments to be paid in priority to all other debts, shall be paid out of
any assets coming to the hands of the receiver or other person taking possession as aforesaid in

priority to any claim for principal or interest in respect of the debentures.

2) In the application of the said provisions, section 300 shall be construed as if the provision or
payment of accrued holiday remuneration becoming payable on the termination of employment
before or by the effect of the winding-up order or resolution were a provision for payment of
such remuneration becoming payable on the termination of employment before or by the effect

of the appointment of the receiver or possession being taken as aforesaid.

3) The periods of time mentioned in the said provisions of Part V shall be reckoned from the date of

the appointment of the receiver or of possession being taken as aforesaid, as the case may be.

4) Any payments made under this section shall be recouped as far as may be out of the assets of
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the company available for payment of general creditors.

PART III - CHARGES AND MORTGAGES

Registration of Charges and recording of Mortgages

Registration of Charges Created by Companies Registered in the Colony

90.

1)

2)

3)

Subject to the provisions of this Part every charge created after the fixed date by a company
registered in the Colony and being a charge to which this section applies shall, so far as any
security on the company's property or undertaking is conferred thereby, be void against the
liquidator and any creditor of the company, unless the prescribed particulars of the charge
together with the instrument, if any, duly stamped by which the charge is created or
evidenced, are delivered to or received by the registrar of companies for registration in
manner required by this Law within twenty-one days after the date of its creation, but without
prejudice to any contract or obligation for repayment of the money thereby secured, and
when a charge becomes void under this section the money secured thereby shall immediately

become payable.

This section applies to the following charges -

a) a charge for the purpose of securing any issue of debentures;

b) a charge on uncalled share capital of the company;

c) a charge on book debts of the company;

d) a floating charge on the undertaking or property of the company;
e) a charge on calls made but not paid;

f) acharge on a ship or any share in a ship;

g) a charge on goodwill, on a patent or a licence under a patent, on a trade mark or on a

copyright or a licence under a copyright;

h) a charge on any other movable property created or evidenced by an instrument, where

the company retains possession of such property;
i) a charge on immovable property, wherever situate, or any interest therein.

In the case of a charge created out of the Colony comprising property situate outside the
Colony, the delivery to and the receipt by the registrar of a copy verified in the prescribed
manner of the instrument by which the charge is created or evidenced shall have the same
effect for the purposes of this section as the delivery and receipt of the instrument itself, and
twenty-one days after the date on which the instrument or copy could, in due course of post,

and if despatched with due diligence, have been received in the Colony shall be substituted
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for twenty-one days after the date of the creation of the charge as the time within which the

particulars and instrument or copy are to be delivered to the registrar.

Where a charge is created in the Colony but comprises property outside the Colony, the
instrument creating or purporting to create the charge may be sent for registration under this
section notwithstanding that further proceedings may be necessary to make the charge valid

or effectual according to the law of the country in which the property is situate.

Where a negotiable instrument has been given to secure the payment of any book debts of a
company the deposit of the instrument for the purpose of securing an advance to the
company shall not, for the purposes of this section, be treated as a charge on those book
debts.

The holding of debentures entitling the holder to a charge on immovable property shall not for

the purposes of this section be deemed to be an interest in immovable property.

Where a series of debentures containing, or giving by reference to any other instrument, any
charge to the benefit of which the debenture holders of that series are entitled pari passu is
created by a company, it shall, for the purposes of this section, be sufficient if there are
delivered to or received by the registrar, within twenty-one days after the execution of the
deed containing the charge or, if there is no such deed, after the execution of any debentures

of the series, the following particulars -
a) the total amount secured by the whole series; and

b) the dates of the resolutions authorising the issue of the series and the date of the

covering deed, if any, by which the security is created or defined; and
¢) a general description of the property charged; and
d) the names of the trustees, if any, for the debenture holders,

together with the deed containing the charge, or, if there is no such deed, one of the

debentures of the series:

Provided that, where more than one issue is made of debentures in the series, there shall
be sent to the registrar for entry in the register particulars of the date and amount of
each issue, but an omission to do this shall not affect the validity of the debentures

issued.

Where any commission, allowance or discount has been paid or made either directly or
indirectly by a company to any person in consideration of his subscribing or agreeing to
subscribe, whether absolutely or conditionally, for any debentures of the company, or
procuring or agreeing to procure subscriptions, whether absolute or conditional, for any such
debentures, the particulars required to be sent for registration under this section shall include

particulars as to the amount or rate per cent of the commission, discount or allowance so paid
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or made, but omission to do this shall not affect the validity of the debentures issued:

Provided that the deposit of any debentures as security for any debt of the company shall not,

for the purposes of this subsection, be treated as the issue of the debentures at a discount.
In this Part -

a) the expression "charge" does not include any mortgage of immovable property effected
under any Law relating to the registration of mortgages of immovable property in force

for the time being;

b) the expression "the fixed date" means in relation to the charges specified in paragraphs
(h) and (i) of subsection (2), the 1st day of July, 1922, and in relation to the charges
specified in paragraphs (a) to (g), both inclusive, of the said subsection, the date of the

commencement of this Law.

Duty of Company with Regard to Charges and Mortgages Created by Company

91.

1)

2)

3)

4)

It shall be the duty of a company to send to the registrar of companies for registration the
particulars of every charge created by the company and of the issues of debentures of a
series requiring registration under section 90, but registration of any such charge may be

effected on the application of any person interested therein.

Where registration is effected on the application of some person other than the company, that
person shall be entitled to recover from the company the amount of any fees properly paid by
him to the registrar on the registration.

It shall be the duty of a company to send to the registrar of companies within twenty-one
days after the date of every mortgage effected by the company on its immovable property
under any Law relating to the registration of mortgages of immovable property in force for the
time being, particulars thereof for recording, as well as particulars of any cancellation thereof

in whole or in part, within twenty-one days after the date of such cancellation.
If any company makes default -

a) in sending to the registrar for registration the particulars of any charge created by the
company or of the issues of debentures of a series requiring registration as aforesaid,

unless the registration has been effected on the application of some other person; or

b) in sending to the registrar for recording the particulars of any mortgage effected or
cancelled under subsection (3),

then the company and every officer of the company who is in default shall be liable to a
default fine of fifty pounds.
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92.

1) Where a company registered in the Colony acquires any property which is subject to a charge
of any such kind as would, if it had been created by the company after the acquisition of the
property, have been required to be registered under this Part, the company shall cause the
prescribed particulars of the charge, together with a copy (certified in the prescribed manner
to be a correct copy) of the instrument, if any, by which the charge was created or is
evidenced, to be delivered to the registrar of companies for registration in manner required by

this Law within twenty-one days after the date on which the acquisition is completed:

Provided that, if the property is situate and the charge was created outside the Colony,
twenty-one days after the date on which the copy of the instrument could in due course of
post, and if despatched with due diligence, have been received in the Colony shall be
substituted for twenty-one days after the completion of the acquisition as the time within

which the particulars and the copy of the instrument are to be delivered to the registrar.

2) If default is made in complying with this section, the company and every officer of the

company who is in default shall be liable to a default fine of fifty pounds.

93.

1) The registrar of companies shall keep, with respect to each company, a register and a record
in the prescribed form of all the charges requiring registration and of all the mortgages
requiring recording respectively, under this Part, and shall, on payment of such fee as may be
specified by regulations made by the Governor, enter in the register and record with respect

to such charges and mortgages the following particulars:

a) in the case of a charge to the benefit of which the holders of a series of debentures are

entitled, such particulars as are specified in subsection (7) of section 90;
b) in the case of any mortgage -
(i) the date and description of the instrument creating or evidencing the mortgage; and
(ii) the number and date of the certificate of mortgage; and
(iii) the amount secured by the mortgage; and
(iv) short particulars of the property mortgaged; and
(v) the persons entitled to the mortgage;
c) in the case of any other charge -

(i) if the charge is a charge created by the company, the date of its creation, and if the
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charge was a charge existing on property acquired by the company, the date of the
acquisition of the property; and

(ii) the amount secured by the charge; and
(iii) short particulars of the property charged; and
(iv) the persons entitled to the charge.

2) The registrar shall give a certificate under his hand of the registration of any charge
registered in pursuance of this Part, stating the amount thereby secured, and the certificate
shall be conclusive evidence that the requirements of this Part as to registration have been
complied with.

3) The register and record kept in pursuance of this section shall be open to inspection by any

person on payment of such fee, as may be specified by regulations made by the Governor.

94,

1) The company shall cause a copy of every certificate of registration given under section 93 to
be endorsed on every debenture or certificate of debenture stock which is issued by the

company and the payment of which is secured by the charge so registered:

Provided that nothing in this subsection shall be construed as requiring a company to cause a
certificate of registration of any charge so given to be endorsed on any debenture or

certificate of debenture stock issued by the company before the charge was created.

2) If any person knowingly and wilfully authorises or permits the delivery of any debenture or
certificate of debenture stock which under the provisions of this section is required to have
endorsed on it a copy of a certificate of registration without the copy being so endorsed upon
it, he shall, without prejudice to any other liability, be liable to a fine not exceeding one
hundred pounds.

95. The registrar of companies, on evidence being given to his satisfaction with respect to any

registered charge, -

a) that the debt for which the charge was given has been paid or satisfied in whole or in
part; or

b) that part of the property or undertaking charged has been released from the charge or
has ceased to form part of the company's property or undertaking,

may enter on the register a memorandum of satisfaction in whole or in part, or of the fact

that part of the property or undertaking has been released from the charge or has ceased
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to form part of the company's property or undertaking, as the case may be, and where he
enters a memorandum of satisfaction in whole he shall, if required, furnish the company
with a copy thereof.

Rectification of Register of Charges or Record of Mortgages

96. The Court, on being satisfied that the omission to register a charge or to record a mortgage within
the time required by this Law or that the omission or miss-statement of any particular with
respect to any such charge or mortgage or in a memorandum of satisfaction or cancellation of
mortgage, was accidental, or due to inadvertence or to some other sufficient cause, or is not of a
nature to prejudice the position of creditors or shareholders of the company, or that on other
grounds it is just and equitable to grant relief, may, on the application of the company or any
person interested, and on such terms and conditions as seem to the Court just and expedient,
order that the time for registration or recording shall be extended, or, as the case may be, that
the omission or miss-statement shall be rectified.

Registration of Enforcement of Security

97.

1) If any person obtains an order for the appointment of a receiver or manager of the property
of a company, or appoints such a receiver or manager under any powers contained in any
instrument, he shall, within seven days from the date of the order or of the appointment
under the said powers, give notice of the fact to the registrar of companies, and the registrar

shall, on payment of such fee as may be specified by regulations made by the Governor, enter

the fact in the register of charges.

2) Where any person appointed receiver or manager of the property of a company under the
powers contained in any instrument ceases to act as such receiver or manager, he shall, on so
ceasing, give the registrar of companies notice to that effect, and the registrar shall enter the
notice in the register of charges.

3) If any person makes default in complying with the requirements of this section, he shall be

liable to a fine not exceeding five pounds for every day during which the default continues.

Provisions as to Company's Register of Charges and Book of Mortgages and as to Cop
Instruments Creating Charges and Mortgages

98. Every company shall cause a copy of every instrument creating any charge requiring registration
or any mortgage requiring recording under this Part to be kept at the registered office of the

company:
Provided that, in the case of a series of uniform debentures, a copy of one debenture of the series
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shall be sufficient.
99.

1) Every company shall keep at the registered office of the company a register of charges and
enter therein all charges specifically affecting property of the company and all floating charges
on the undertaking or any property of the company, giving in each case a short description of
the property charged, the amount of the charge, and, except in the case of securities to
bearer, the names of the persons entitled thereto and a book wherein to record particulars or

every mortgage on the company's immovable property effected under any Law relating to the

registration of mortgages of immovable property in force for the time being.

2) 1If any officer of the company knowingly and wilfully authorises or permits the omission of any
entry required to be made in pursuance of this section, he shall be liable to a fine not
exceeding fifty pounds.

100.

1) The copies or instruments creating any charge requiring registration and the particulars of
mortgages requiring recording under this Part with the registrar of companies, and the
register of charges and book of mortgages kept in pursuance of section 99, shall be open
during business hours (but subject to such reasonable restrictions as the company in general
meeting may impose, so that not less than two hours in each day shall be allowed for
inspection) to the inspection of any creditor or member of the company without fee, and the
register of charges and book of mortgages shall also be open to the inspection of any other
person on payment of such fee, not exceeding fifty mils for each inspection, as the company

may prescribe.

2) If inspection of the said copies or register or book is refused, every officer of the company
who is in default shall be liable to a fine not exceeding five pounds and a further fine not

exceeding two pounds for every day during which the refusal continues.

3) 1If any such refusal occurs in relation to a company registered in the Colony, the Court may by

order compel an immediate inspection of the copies, register or book.

Application of Part III to Companies incorporated outside the Colony

101.  The provisions of this Part shall extend to charges and mortgages on property in the Colony
which are created or effected, and to charges on property in the Colony which is acquired, by a
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company (whether a company within the meaning of this Law or not) incorporated outside the

Colony which has an established place of business in the Colony.

PART IV - MANAGEMENT AND ADMINISTRATION

Registered—Office—and—Name - Eyyeypappévo lpageio, Anpoocicuon OvopaToc
Avaypa@n Zroixeiov o€ Epnopika ‘Eyypaga

Registered Office of Company
102.

1) A company shall, as from the day on which it begins to carry on business or as from the
fourteenth day after the date of its incorporation, whichever is the earlier, have a registered

office in the Colony to which all communications and notices may be addressed.

2) Notice of the situation of the registered office, and of any change therein, shall be given
within fourteen days after the date of the incorporation of the company or of the change, as

the case may be, to the registrar of companies, who shall record the same.

The inclusion in the annual return of a company of a statement as to the address of its

registered office shall not be taken to satisfy the obligation imposed by this sub-section.

3) If default is made in complying with this section, the company and every officer of the
company who is in default shall be liable to a default fine.

Publication of Name by Company ka1 Avaypa®n Ztoixeinv oe Euynopika ‘Eyypaga
103.

1) Every company -

a) shall paint or affix, and keep painted or affixed, its name on the outside of every office or

place in which its business is carried on, in a conspicuous position, in letters easily legible;
b) shall have its name engraved in legible characters on its seal;

c) shall have its name mentioned ypappéva in legible characters in all business letters of the
company and in all notices and other official publications of the company, and in all bills
of exchange, promissory notes, endorsements, cheques and orders for money or goods
purporting to be signed by or on behalf of the company, and in all bills of parcels,
invoices, receipts and letters of credit of the company:

(i) TO Ovopa TNG eTaIpeiag
(ii) Tov apIBuo yypapng TnG TaIpEiag

(iii) kaTa ndoo npokeITal yia 1IBIWTIKA N dnNUooIa €Taipeia
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2)

3)

4)

(iv) To eyyeypaupévo ypageio TG Taipeiag

(v) gav oTa &yypaga yiveral PJveia Tou Tou KepaAlaiou TnG eTaipeiac, n €vOesiEn npénel va

avaQépel To Napaxwpndev kal NANPwOEV KepaAaio
(vi) eav ouvTpéxel AOYOC, TNV KATAOTACN EKKABAPIOEWE OTNV Oroid EUPIOKETAI N €TAIpEia

If a company does not paint or affix dnuoaielel its name kal dev avaypdgel oTa £yypapa nou
avagepovTal otn napaypago (y) Tou £dagiou (1) Ta oToixEia nou anapiBuouvTal OTIC
unonapaypagouc (i) — (vi) Tng napaypdgou (y) Tou edaiou (1) in manner directed by this
Law, the company and every officer of the company who is in default shall be liable to a fine
not exceeding five pounds, and if a company does not keep its name painted or affixed in
manner so directed, the company and every officer of the company who is in default shall be

liable to a default fine.

If a company fails to comply with paragraph (b) or paragraph (c) of subsection (1), the
company shall be liable to a fine not exceeding fifty pounds.

If an officer of a company or any person on its behalf -

a) uses or authorizes the use of any seal purporting to be a seal of the company whereon its

name is not so engraved as aforesaid; or

b) issues or authorises the issue of any business letter of the company or any notice or other
official publication of the company, or signs or authorises to be signed on behalf of the
company any bill of exchange, promissory note, endorsement, cheque or order for money

or goods wherein its name is not mentioned in manner aforesaid; or

c) issues or authorises the issue of any bill of parcels, invoice, receipt or letter of credit of

the company wherein its name is not mentioned in manner aforesaid;

he shall be liable to a fine not exceeding fifty pounds, and shall further be personally
liable to the holder of the bill of exchange, promissory note, cheque or order for money or

goods for the amount thereof unless it is duly paid by the company.

Restrictions on Commencement of Business

Restrictions on Commencement of Business
104.

1)

Where a company having a share capital has issued a prospectus inviting the public to
subscribe for its shares, the company shall not commence any business or exercise any

borrowing powers unless -

a) shares held subject to the payment of the whole amount thereof in cash have been

allotted to an amount not less in the whole than the minimum subscription; and
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every director of the company has paid to the company, on each of the shares taken or
contracted to be taken by him and for which he is liable to pay in cash, a proportion equal
to the proportion payable on application and allotment on the shares offered for public

subscription; and

there has been delivered to the registrar of companies for registration a statutory
declaration by the secretary or one of the directors, in the prescribed form, that the

aforesaid conditions have been complied with.

Where a company having a share capital has not issued a prospectus inviting the public to

subscribe for its shares, the company shall not commence any business or exercise any

borrowing powers unless -

a)

b)

a)

b)

there has been delivered to the registrar of companies for registration a statement in lieu

of prospectus; and

every director of the company has paid to the company, on each of the shares taken or
contracted to be taken by him and for which he is liable to pay in cash, a proportion equal

to the proportion payable on application and allotment on the shares payable in cash; and

there has been delivered to the registrar of companies for registration a statutory
declaration by the secretary or one of the directors, in the prescribed form, that

paragraph (6) of this sub-section has been complied with.

Etaipeia de dikaiouTal va npoPei o€ £vapén epyaciov oUTe va avalapel dAveia r) CUVagpeic
unoxpewoeic, av dev £@odiacBei nponyoupévwg ano Tov ‘Eqopo pe nmioTonoinTikd, TO
onoio va BePaiwvel 6TI n ovouacoTikn a&ia Tou NapaxwpnOevTog PETOXIKOU TNG KEPaAaiou

gival ion TouAaxIoTo e To EAAXIOTO Nood nou NPoPAENETal oTo ApBpo 4A.
O 'Eopoc xopnyei To w¢ Gvw nMioTonoiNTIKO, av n ETAIpeia Tou napadwaoel —
(i) ©¢ouia driAwan anod Tnv onoia NPokUNTOUV —

(a) To ovopaoTikd TNG Kepdahaio, To onoio dev dUvaTal va €ival KATWTEPO TOU

npoBAenopévou oTo apdpo 4A.
(b) To Uwoc Tou kepaAaiou nou €xel EE0PANDE,

(c) évac npolnoAoyIopoC TV apXIKwv €E00wv TNG eTaipeiac, padi ye Aoyapiacpd Tou
noogou nou €xel NdN NANPWOEI Kal TwV UNOXPEWTEWY NoU €Xouv avaingoei,

(d) évac npolnoloyiopoc Twv €E00wWV Yia unnpeoieg GUPBOUAwY eyypa®nc, Hadi pe
Aoyapiaopo Tou nocoU nou Exel ndn NANpwOel Kal TWV OXETIKWV UMOXPEWTEWV
nou £xouv avaAneOsi.

(ii) BeBaiwon Tpanelac, n onoia €Xel €yYEYPAUMEVO YpApEIo N TOMO £pyaciag oTnv
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dnuokparia, nepi kataBoAng noooU TOUAJXIOTO i0OU HE QuTO Mou MPOBAENETal OTO

apBpo 4A o Aoyapiaoud, Tov onoio n Taipeia diaTnpei oTnv Tpansla auTn.

4) The registrar of companies shall, on the delivery to him of the said statutory declaration, ol
npoavagepBeiosg Bopiec dnAwoeig and, in the case of a company which is required by this
section to deliver a statement in lieu of prospectus, of such a statement, certify that the
company is entitled to commence business, and that certificate shall be conclusive evidence

that the company is so entitled.

5) Any contract made by a company before the date at which it is entitled to commence business

shall be provisional only, and shall not be binding on the company until that date, and on that

date it shall become binding.

6) If any company commences business or exercises borrowing powers in contravention of this
section, every person who is responsible for the contravention shall, without prejudice to any
other liability, be liable to a fine not exceeding fifty pounds for every day during which the

contravention continues.

7) Nothing in this section shall apply to a private company.

Register of Members
Register of Members
105.

1) Every company shall keep a register of its members and enter therein the following

particulars:-

a) the names and addresses of the members, and in the case of a company having a share
capital a statement of the shares held by each member, distinguishing each share by its
number so long as the share has a number, and of the amount paid or agreed to be

considered as paid on the shares of each member;
b) the date at which each person was entered in the register as a member;
c) the date at which any person ceased to be a member:

Provided that, where the company has converted any of its shares into stock and given
notice of the conversion to the registrar of companies, the register shall show the amount
of stock held by each member instead of the amount of shares and the particulars relating

to shares specified in paragraph (a) of this subsection.
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2) The register of members shall be kept at the registered office of the company:
Provided that, -

a) if the work of making it up is done at another office of the company, it may be kept at

that other office; and

b) if the company arranges with some other person for the making up of the register to be
undertaken on behalf of the company by that other person, it may be kept at the office of

that other person at which the work is done,

so, however, that it shall not be kept, in the case of a company registered in the Colony,

at a place outside the Colony.

3) Every company shall send notice to the registrar of companies of the place where its register

of members is kept and of any change in that place:

Provided that a company shall not be bound to send notice under this subsection where the
register has, at all times since it came into existence or, in the case of a register in existence
at the commencement of this Law, at all times since then, been kept at the registered office

of the company.

4) Where a company makes default in complying with subsection (1) or makes default for
fourteen days in complying with subsection (3), the company and every officer of the

company who is in default shall be liable to a default fine.

106.

1) Every company having more than fifty members shall, unless the register of members is in
such a form as to constitute in itself an index, keep an index of the names of the members of
the company and shall, within fourteen days after the date on which any alteration is made in

the register of members, make any necessary alteration in the index.

2) The index shall in respect of each member contain a sufficient indication to enable the

account of that member in the register to be readily found.
3) The index shall be at all times kept at the same place as the register of members.

4) If default is made in complying with this section, the company and every officer of the

company who is in default shall be liable to a default fine.

107.

1) On the issue of a share warrant the company shall strike out or its register of members the

name of the member then entered therein as holding the shares specified in the warrant as if
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he had ceased to be a member, and shall enter in the register the following particulars,

namely:-
a) the fact of the issue of the warrant;

b) a statement of the shares included in the warrant, distinguishing each share by its

number so long as the share has a number; and
c) the date of the issue of the warrant.

The bearer of a share warrant shall, subject to the articles of the company, be entitled, on
surrendering it for cancellation, to have his name entered as a member in the register of

members.

The company shall be responsible for any loss incurred by any person by reason of the
company entering in the register the name of a bearer of a share warrant in respect of the

shares therein specified without the warrant being surrendered and cancelled.

Until the warrant is surrendered, the particulars specified in subsection (1) shall be deemed to
be the particulars required by this Law to be entered in the register of members, and, on the

surrender, the date of the surrender must be entered.

Subject to the provisions of this Law, the bearer of a share warrant may, if the articles of the
company so provide, be deemed to be a member of the company within the meaning of this

Law, either to the full extent or for any purposes defined in the articles.

Inspection of Register and Index

108.

1)

2)

3)

Except when the register of members is closed under the provisions of this Law, the register,
and index of the names, of the members of a company shall during business hours (subject to
such reasonable restrictions as the company in general meeting may impose, so that not less
than two hours in each day be allowed for inspection) be open to the inspection of any
member without charge and of any other person on payment of two hundred mils, or such

less sum as the company may prescribe, for each inspection.

Any member or other person may require a copy of the register, or of any part thereof, on
payment of fifty mils, or such less sum as the company may prescribe, for every hundred

words or fractional part thereof required to be copied.

The company shall cause any copy so required by any person to be sent to that person within
a period of ten days commencing on the day next after the day on which the requirement is

received by the company.

If any inspection required under this section is refused or if any copy required under this

section is not sent within the proper period, the company and every officer of the company
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109.

who is in default shall be liable in respect of each offence to a fine not exceeding two pounds

and further to a default fine of two pounds.

4) 1In the case of any such refusal or default, the Court may by order compel an immediate
inspection of the register and index or direct that the copies required shall be sent to the

persons requiring them.

Where, by virtue of proviso (b) to subsection (2) of section 105, the register of members is
kept at the office of some person other than the company, and by reason of any default of his the
company fails to comply with subsection (3) of that section, subsection (3) of section 106, or
section 108 or with any requirements of this Law as to the production of the register, that other
person shall be liable to the same penalties as if he were an officer of the company who was in
default, and the power of the Court under subsection (4) of section 108 shall extend to the

making of orders against that other person and his officers and servants.

110.

A company may, on giving notice by advertisement in some newspaper circulating in the
district in which the registered office of the company is situate, close the register of members for

any time or times not exceeding in the whole thirty days in each year.

111.

1) If-

a) the name of any person is, without sufficient cause, entered in or omitted from the

register of members of a company; or

b) default is made or unnecessary delay takes place in entering on the register the fact of

any person having ceased to be a member,

The person aggrieved, or any member of the company, or the company, may apply to the

Court for rectification of the register.

2) Where an application is made under this section, the Court may either refuse the application
or may order rectification of the register and payment by the company of any damages'

sustained by any party aggrieved.

3) On an application under this section the Court may decide any question relating to the title of
any person who is a party to the application to have his hame entered in or omitted from the

register, whether the question arises between members or alleged members, or between
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members or alleged members on the one hand and the company on the other hand, and

generally may decide any question necessary or expedient to be decided for rectification of
the register.

b‘.s.:ms“g

4) In the case of a company required by this Law to send a list of its members to the registrar of
companies, the Court, when making an order for rectification of the register shall by its order
direct notice of the rectification to be given to the registrar.

112.  No notice of any trust, expressed, implied or constructive, shall be entered on the register, or
be receivable by the registrar, in the case of companies registered in the Colony.

113.  The register of members shall be prima facie evidence of any matters by this Law directed or
authorised to be inserted therein.

113A.

1) OnoiadnnoTe peTafiBaon PETOXWV IDIWTIKNAG ETAIPEIAC PE METOXIKO KE@AAaIo Ba kolvonoleiTal
oTov ‘Eopo ETaipeinv katd Tov kabopildpevo anod Tov ‘EQopo TUMNO, HEoA O OEKATEOTEPIG

NUEPEC anod Tnv eyypagr TnG METABIBAoNG auTng OTO PUNTPWO TWV MEAWV TNG
2) ZTnv koivorioinan auTn 6a nepiAapyBavovTal Ta akohouba:
a) Ta ovouara Kai ol IEUBUVOEIC TWV NAN®V KAl VEWV HEADV

b) o0 apiBuOG TWV PETOXWV Ol OMOIEG KATEXOvVTal and Ta WEAN Ta onoia UNApXouv KaTta Tnv
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NUEPOMNVia TNG Koivonoinong Kal
C) Ol AENTOUEPEIEC TWV HETOXWV Ol OMoieg PETARIBATTNKAY ano-
(i) npoowna Ta onoia eEakoAouBouv va gival pEAN kai

(i) and npdéowna Ta onoia oTapaTnoav va gival HEAN, dnAadr o apIBPOG PETOXWV Kal N
nNHEPOUNVia eyypaenc TnG petapifaong

 Dominion Register |
114.

1) A company having a share capital whose objects comprise the transaction of business in any
part of Her Majesty's dominions outside the Colony may cause to be kept in any such part of
Her Majesty's dominions in which it transacts business a branch register of members resident

in that part (in this Law called a "dominion register").

2) The company shall give to the registrar of companies notice of the situation of the office
where any dominion register is kept and of any change in its situation, and if it is discontinued
of its discontinuance, and any such notice shall be given within fourteen days of the opening

of the office or of the change or discontinuance, as the case may be.

3) If default is made in complying with subsection (2), the company and every officer of the

company who is in default shall be liable to a default fine.
4) References to a colonial register occurring in any articles registered before the
commencement of this Law shall be construed as references to a dominion register.
115.

1) A dominion register shall be deemed to be part of the company's register of members which

in this section is called "the principal register."

2) The dominion register shall be kept in the same manner in which the principal register is by
this Law required to be kept, except that the advertisement before closing the register shall
be inserted in some newspaper circulating in the district where the dominion register is kept,
and that any competent Court in that part of Her Majesty's dominions where the register is
kept may exercise the same jurisdiction of rectifying the register as is under this Law
exercisable by the Court, and that the offences of refusing inspection or copies of a dominion
register, and of authorising or permitting the refusal may be prosecuted summarily before any

tribunal having summary criminal jurisdiction in that part of Her Majesty's dominions.

3) The company shall -
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a) transmit to its registered office a copy of every entry in its dominion register as soon as

may be after the entry is made; and

b) Cause to be kept at the place where the company's principal register is kept a duplicate of

its dominion register duly entered up from time to time.

Every such duplicate shall for all the purposes of this Law be deemed to be part of the

principal register.

4) Subject to the provisions of this section with respect to the duplicate register, the shares
registered in a dominion register shall be distinguished from the shares registered in the
principal register, and no transaction with respect to any shares registered in a dominion

register shall, during the continuance of that registration, be registered in any other register.

5) A company may discontinue keeping a dominion register, and thereupon all entries in that
register shall be transferred to some other dominion register kept by the company in the

same part of Her Majesty's dominions or to the principal register.

6) Subject to the provisions of this Law, any company may, by its articles, make such provisions

as it may think fit respecting the keeping of dominion registers.

7) If default is made in complying with subsection (3), the company and every officer of the
company who is in default shall be liable to a default fine; and where, by virtue of proviso (b)
to subsection (2) of section 105, the principal register is kept at the office of some person
other than the company and by reason of any default of his the company fails to comply with
paragraph (b) of subsection (3), he shall be liable to the same penalty as if he were an officer
of the company who was in default.

Stamp Duties in Case of Shares Registered in Dominion Registers

116.  An instrument of transfer of a share registered in a dominion register shall be deemed to be a
transfer of property situate out of the Colony, and, unless executed in any part of the Colony,

shall be exempt from stamp duty chargeable in the Colony.

Provisions as to Branch Registers of Dominion Companies Kept in the Colony
117.

1) If by virtue of the law in force in any part of Her Majesty's dominions outside the Colony
companies incorporated under that law have power to keep the Colony branch registers of
their members resident in the Colony, the Governor in Council may direct that subsection (2)
of section 105 (except the proviso thereto) and sections 108 and 111 shall, subject to any
maodifications and adaptations specified in the Order in Council, apply to and in relation to any
such branch registers kept in the Colony as they apply to and in relation to the registers of
companies within the meaning of this Law.
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2) For the purposes of this section, the expression "Her Majesty's dominions" includes any
territory which is under Her Majesty's protection or in respect of which a mandate under the

League of Nations has been accepted by Her Majesty.

3) For the purposes of the Mandated and Trust Territories Act, 1947 (which makes provision as
to the application and modification of enactments in relation to such mandates as aforesaid
and the trusteeship system of the United Nations), subsections (1) and (2) shall be deemed to

be contained in an Act of an earlier session than that Act.

Annual Return

Annual Return to be Made by Company Having a Share Capital
118.

1) Every company having a share capital shall, once at least in every year make a return
containing with respect to the registered office of the company, registers of members and
debenture holders, shares and debentures, indebtedness, past and present members and
directors and secretary, the matters specified in Part I of the Sixth Schedule, and the said
return shall be in the form set out in Part II of that Schedule or as near thereto as

circumstances admit:
Provided that -

a) a company need not make a return under this subsection either in the year of its
incorporation or, if it is not required by section 125 to hold an annual general meeting

during the following year, in that year;

b) where the company has converted any of its shares into stock and given notice of the
conversion to the registrar of companies, the list referred to in paragraph 5 of Part I of
the said Sixth Schedule must state the amount of stock held by each of the existing
members instead of the amount of shares and the particulars relating to shares required

by that paragraph; and

c) the return may, in any year, if the return for either of the two immediately preceding
years has given as at the date of that return the full particulars required by the said
paragraph 5, give only such of the particulars required by that paragraph as relate to
persons ceasing to be or becoming members since the date of the last return and to
shares transferred since that date or to changes as compared with that date in the

amount of stock held by a member.
2) In the case of a company keeping a dominion register -

a) references in proviso (c) to subsection (1) to the particulars required by the said
paragraph 5 shall be taken as not including any such particulars contained in the

dominion register, in so far as copies of the entries containing those particulars are not
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received at the registered office of the company before the date when the return in

question is made; and

where an annual return is made between the date when any entries are made in the
dominion register and the date when copies of those entries are received at the registered
office of the company, the particulars contained in those entries, so far as relevant to an
annual return, shall be included in the next or a subsequent annual return as may be
appropriate having regard to the particulars included in that return with respect to the

company's register of members.

3) If a company falls to comply with this section, the company and every officer of the company

who is in default shall be liable to a default fine.

4) For the purposes of this section and of Part I of the Sixth Schedule the expressions "director"

and "officer" shall include any person in accordance with whose directions or instructions the

directors of the company are accustomed to act.

Annual Return to be Made by Company not Having a Share Capital

119.

1) Every company not having a share capital shall once at least in every calendar year make a

2)

return stating -

a)
b)

c)

d)

the address of the registered office of the company;

in a case in which the register of members is, under the provisions of this Law, kept

elsewhere than at that office, the address of the place where it is kept;

in a case in which any register of holders of debentures of the company is, under the
provisions of this Law, kept, elsewhere than at the registered office of the company, the

address of the place where it is kept;

all such particulars with respect to the persons who at the date of the return are the
directors of the company and any person who at that date is secretary of the company as
are by this Law required to be contained with respect to directors and the secretary

respectively in the register of directors and secretaries of a company:

Provided that a company need not make a return under this subsection either in the year
of its incorporation or, if it is not required by section 125 to hold an annual general

meeting during the following year, in that year.

There shall be annexed to the return a statement containing particulars of the total amount of

the indebtedness of the company in respect of all charges and mortgages which are required

to be registered or recorded with the registrar of companies under this Law or which would

have been required so to be registered if created after the 1st day of July, 1922.
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3) If a company fails to comply with this section, the company and every officer of the company
who is in default shall be liable to a default fine.

4) For the purposes of this section the expressions "officer" and "director" shall include any
person in accordance with whose directions or instructions the directors of the company are

accustomed to act.
120.

1) The annual return must be completed within forty-two days after the annual general meeting
for the year, whether or not that meeting is the first or only ordinary general meeting, or the
first or only general meeting, of the company in the year, and the company must forthwith
forward to the registrar of companies a copy signed both by a director and by the secretary of

the company.

2) If a company fails to comply with this section, the company and every officer of the company
who is in default shall be liable to a default fine.

For the purposes of this subsection the expression "officer" shall include any person in
accordance with whose directions or instructions the directors of the company are accustomed

to act.

121.

a) Tnpoupévwv Twv dIaTaEewv Tou napovToc NOpou, Kal Je TNV ENIPUAAEN TNG napaypapou
(B), omnv ernoia ¢kBeon emouvanTovTal avrtiypapa OAwv TwvV Eyypapwv Mnou

napouciaobnkav oTnV £TAIpEia OE YEVIKI OUVEAEUON KaTd To £dagio (1) Tou apBpou 152.
b) H kartd Tnv napdypago (a) unoxpéwan eNICUVAYEWG OeV EXEI EPAPHOYN —
(i) oe boec NPOAIPETIKEG KATACTACEIC NBEAE Napouadiacel N eTaipeia Kai
(i) otnv £kBeon TwvV GuPBoUAWY,
aAAa povo av avtiypa®o Toug ival S1IabEaio aTo KoIvo.

3) If a company fails to comply with this section, the company and every officer of the company

who is in default shall be liable to a default fine.

For the purposes of this subsection, the expression "officer" shall include any person in
accordance with whose directions or instructions the directors of the company are accustomed
to act.
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signed both by a director and by the secretary of the company that the company has not, since
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A private company shall send with the annual return required by section 118 a certificate

the date of the last return, or, in the case of a first return, since the date of the incorporation of

the company, issued any invitation to the public to subscribe for any shares or debentures of the

company, and, where the annual return discloses the fact that the number of members of the

company exceeds fifty, also a certificate so signed that the excess consists wholly of persons who

under paragraph (b) of subsection (1) of section 29 are not to be included in reckoning the
number of fifty.

 Meetings and Proceedings |

124,

1)

2)

3)

Every company limited by shares and every company limited by guarantee and having a share
capital shall, within a period of not less than one month nor more than three months from the
date at which the company is entitled to commence business, hold a general meeting of the

members of the company, which shall be called the "statutory meeting".

The directors shall, at least fourteen days before the day on which the meeting is held,
forward a report (in this Law referred to as the "statutory report") to every member of the

company:

Provided that if the statutory report is forwarded later than is required by this subsection, it
shall, notwithstanding that fact, be deemed to have been duly forwarded if it is so agreed by

all the members entitled to attend and vote at the meeting.

The statutory report shall be certified by not less than two directors of the company and shall

state -

a) the total number of shares allotted, distinguishing shares allotted as fully or partly paid up
otherwise than in cash, and stating in the case of shares partly paid up the extent to
which they are so paid up, and in either case the consideration for which they have been
allotted;

b) the total amount of cash received by the company in respect of all the shares allotted,

distinguished as aforesaid;

c) an abstract of the receipts of the company and of the payments made there out, up to a
date within seven days of the date of the report, exhibiting under distinctive headings the
receipts of the company from shares and debentures and other sources, the payments

made there out, and particulars concerning the balance remaining in hand, and an
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4)

5)

6)

7)

8)

9)

account or estimate of the preliminary expenses of the company;

d) the names, addresses and descriptions of the directors, auditors, if any, managers, if any,

and secretary of the company; and

e) The particulars of any contract the modification of which is to be submitted to the
meeting for its approval, together with the particulars of the modification or proposed
modification.

The statutory report shall, so far as it relates to the shares allotted by the company, and to
the cash received in respect of such shares, and to the receipts and payments of the company

on capital account, be certified as correct by the auditors, if any, of the company.

The directors shall cause a copy of the statutory report, certified as required by this section,
to be delivered to the registrar of companies for registration forthwith after the sending
thereof to the members of the company.

The directors shall cause a list showing the names, descriptions and addresses of the
members of the company, and the number of shares held by them respectively, to be
produced at the commencement of the meeting and to remain open and accessible to any

member of the company during the continuance of the meeting.

The members of the company present at the meeting shall be at liberty to discuss any matter
relating to the formation of the company, or arising out of the statutory report, whether
previous notice has been given or not, but no resolution of which notice has not been given in

accordance with the articles may be passed.

The meeting may adjourn from time to time, and at any adjourned meeting any resolution of
which notice has been given in accordance with the articles, either before or subsequently to
the former meeting, may be passed, and the adjourned meeting shall have the same powers

as an original meeting.

In the event of any default in complying with the provisions of this section, every director of
the company who is knowingly and wilfully guilty of the default or, in the case of default by
the company, every officer of the company who is in default shall be liable to a fine not
exceeding fifty pounds.

10) This section shall not apply to a private company.

Annual General Meeting
125.

1)

Every company shall in each year hold a general meeting as its annual general meeting in
addition to any other meetings in that year, and shall specify the meeting as such in the

notices calling it; and not more than fifteen months shall elapse between the date of one
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annual general meeting of a company and that of the next:

Provided that, so long as a company holds its first annual general meeting within eighteen
months of its incorporation, it need not hold it in the year of its incorporation or in the

following year.

2) If default is made in holding a meeting of the company in accordance with subsection (1), the
Governor may, on the application of any member of the company, direct the calling of a
general meeting of the company and give such ancillary or consequential directions as the
Governor thinks expedient, including directions modifying or supplementing, in relation to the
calling, holding and conducting of the meeting, the operation of the company's articles; and it
is hereby declared that the directions that may be given under this subsection include a
direction that one member of the company present in person or by proxy shall be deemed to

constitute a meeting.

3) A general meeting held in pursuance of subsection (2) shall, subject to any directions of the
Governor, be deemed to be an annual general meeting of the company; but, where a meeting
so held is not held in the year in which the default in holding the company's annual general
meeting occurred, the meeting so held shall not be treated as the annual general meeting for
the year in which it is held unless at that meeting the company resolves that it shall be so

treated.

4) Where a company resolves that a meeting shall be so treated, a copy of the resolution shall,
within fifteen days after the passing thereof, be forwarded to the registrar of companies and

recorded by him.

5) If default is made in holding a meeting of the company in accordance with subsection (1), or
in complying with any directions of the Governor under subsection (2), the company and
every officer of the company who is in default shall be liable to a fine not exceeding fifty
pounds, and if default is made in complying with subsection (4), the company and every

officer of the company who is in default shall be liable to a default fine of two pounds.

Convening of Extraordinary General Meeting on Requisition
126.

1) The directors of a company, notwithstanding anything in its articles, shall, on the requisition
of members of the company holding at the date of the deposit of the requisition not less than
one-tenth of such of the paid-up capital of the company as at the date of the deposit carries
the right of voting at general meetings of the company, or, in the case of a company not
having a share capital, members of the company representing not less than one-tenth of the
total voting rights of all the members having at the said date a right to vote at general

meetings of the company, forthwith proceed duly to convene an extraordinary general
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2)

3)

4)

5)

6)

meeting of the company.

The requisition must state the objects of the meeting, and must be signed by the
requisitionists and deposited at the registered office of the company, and may consist of

several documents in like form each signed by one or more requisitionists.

If the directors do not within twenty-one days from the date of the deposit of the requisition
proceed duly to convene a meeting, the requisitionists, or any of them representing more
than one half of the total voting rights of all of them, may themselves convene a meeting, but
any meeting so convened shall not be held after the expiration of three months from the said
date.

A meeting convened under this section by the requisitionists shall be convened in the same

manner, as nearly as possible, as that in which meetings are to be convened by directors.

Any reasonable expenses incurred by the requisitionists by reason of the failure of the
directors duly to convene a meeting shall be repaid to the requisitionists by the company, and
any sum so repaid shall be retained by the company out of any sums due or to become due
from the company by way of fees or other remuneration in respect of their services to such of

the directors as were in default.

For the purposes of this section the directors shall, in the case of a meeting at which a
resolution is to be proposed as a special resolution, be deemed not to have duly convened the

meeting if they do not give such notice thereof as is required by section 135.

Length of Notice for Calling Meetings

127.

1)

2)

Any provision of a company's articles shall be void in so far as it provides for the calling of a

meeting of the company, other than an adjourned meeting, by a shorter notice than -
a) in the case of the annual general meeting, twenty-one days' notice in writing; and

b) in the case of a meeting other than an annual general meeting or a meeting for the

passing of a special resolution, fourteen days' notice in writing.

Save in so far as the articles of a company make other provision in that behalf, not being a
provision avoided by subsection (1), a meeting of the company, other than an adjourned

meeting, may be called -
a) in the case of the annual general meeting, by twenty-one days' notice in writing; and

b) in the case of a meeting other than an annual general meeting or a meeting for the

passing of a special resolution, by fourteen days' notice in writing.

3) A meeting of a company shall, notwithstanding that it is called by shorter notice than that
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specified in sub-section (2) or in the company's articles, as the case may be, be deemed to

have been duly called if it is so agreed -

a)

b)

in the case of a meeting called as the annual general meeting, by all the members entitled

to attend and vote thereat; and

in the case of any other meeting, by a majority in number of the members having a right
to attend and vote at the meeting, being a majority together holding not less than
ninety-five per cent in nominal value of the shares giving a right to attend and vote at the
meeting, or, in the case of a company not having a share capital, together representing
not less than ninety-five per cent of the total voting rights at that meeting of all the

members.

General Provisions as to Meetings and Votes

128.

1) Tnpoupévwv Twv diIaTaewv Tou €dagiou (2) The following provisions shall have effect in so

2)

far as the articles of the company do not make other provision in that behalf:-

a)

b)

c)

d)

e)

notice of the meeting of a company shall be served on every member of the company in
the manner in which notices are required to be served by Table A, and for the purpose of

this paragraph the expression "Table A" means that Table as for the time being in force;

two or more members holding not less than one-tenth of the issued share capital or, if the
company has not a share capital, not less than five per cent in number of the members of

the company may call a meeting;

in the case of a private company pe nepioooTEPa ano €va péAn_two members, and in the

case of any other company three members, personally present shall be a quorum;
any member elected by the members present at a meeting may be chairman thereof;

In the case of a company originally having a share capital, every member shall have one
vote in respect of each share or each ten pounds of stock held by him, and in any other

case every member shall have one vote.

Y€ NepinTwon IDIWTIKNAG ETAIPEIAG PE £va Kal JOVAdIKO PENOG, TO MEAOC auTO Ba aokei OAEC TIG

£80UCIEC TNC YEVIKNG OUVEAEUONC, Ouvapel Tou napovToc NOPoU, VOoUpEvou MAvToTe OTI Ol

ano@aceic nou Ba AappavovTal ano To PEAOG auTd o€ YevIKEG ouveAeloeic Ba kaTtaypagovTal

O€ MPAKTIKA, 1) 6a kaTtapTidovTal ypanTw
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129.

1) If for any reason it is impracticable to call a meeting of a company in any manner in which
meetings of that company may be called, or to conduct the meeting of the company in
manner prescribed by the articles or this Law, the Court may, either of its own motion or on
the application of any director of the company or of any member of the company who would
be entitled to vote at the meeting, order a meeting of the company to be called, held and
conducted in such manner as the Court thinks fit, and where any such order is made may give
such ancillary or consequential directions as it thinks expedient; and it is hereby declared that
the directions that may be given under this subsection include a direction that one member of

the company present in person or by proxy shall be deemed to constitute a meeting.

2) Any meeting called, held and conducted in accordance with an order under subsection (1)
shall for all purposes be deemed to be a meeting of the company duly called, held and
conducted.

130.

1) Any member of a company entitled to attend and vote at a meeting of the company shall be

entitled to appoint another person, whether a member or not, as his proxy to attend and vote

instead of him, and a proxy appointed to attend and vote instead of a member of a private

company shall also have the same right as the member to speak at the meeting:
Provided that, unless the articles otherwise provide, -
a) this subsection shall not apply in the case of a company not having a share capital; and

b) a member of a private company shall not be entitled to appoint more than one proxy to

attend on the same occasion; and
c) A proxy shall not be entitled to vote except on a poll.

2) In every notice calling a meeting of a company having a share capital there shall appear with
reasonable prominence a statement that a member entitled to attend and vote is entitled to
appoint a proxy or, where that is allowed, one or more proxies to attend and vote instead of
him, and that a proxy need not also be a member; and if default is made in complying with
this subsection as respects any meeting, every officer of the company who is in default shall

be liable to a fine not exceeding fifty pounds.

3) Any provision contained in a company's articles shall be void in so far as it would have the

effect of requiring the instrument appointing a proxy, or any other document necessary to
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show the validity of or otherwise relating to the appointment of a proxy, to be received by the
company or any other person more than forty-eight hours before a meeting or adjourned
meeting in order that the appointment may be effective thereat.

4) If for the purpose of any meeting of a company invitations to appoint as proxy a person or
one of a number of persons specified in the invitations are issued at the company's expense
to some only of the members entitled to be sent a notice of the meeting and to vote thereat
by proxy, every officer of the company who knowingly and wilfully authorises or permits their

issue as aforesaid shall be liable to a fine not exceeding one hundred pounds:

Provided that an officer shall not be liable under this subsection by reason only of the issue to
a member at his request in writing of a form of appointment naming the proxy or of a list of
persons willing to act as proxy if the form or list is available on request in writing to every
member entitled to vote at the meeting by proxy.

5) This section shall apply to meetings of any class of members of a company as it applies to

general meetings of the company.

Right to Demand a Poll
131.

1) Any provision contained in a company's articles shall be void in so far as it would have the
effect either -

a) of excluding the right to demand a poll at a general meeting on any question other than

the election of the chairman of the meeting or the adjournment of the meeting; or
b) of making ineffective a demand for a poll on any such question which is made either -
(i) by not less than five members having the right to vote at the meeting; or

(ii) by a member or members representing not less than one-tenth of the total voting

rights of all the members having the right to vote at the meeting; or

(i) By a member or members holding shares in the company conferring a right to vote at
the meeting, being shares on which an aggregate sum has been paid up equal to not

less than one-tenth of the total sum paid up on all the shares conferring that right.

2) The instrument appointing a proxy to vote at a meeting of a company shall be deemed also to
confer authority to demand or join in demanding a poll, and for the purposes of subsection
(1) a demand by a person as proxy for a member shall be the same as a demand by the

member.
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132. On a poll taken at a meeting of a company or a meeting of any class of members of a
company, a member entitled to more than one vote need naot, if he votes, use all his votes or cast
all the votes he uses in the same way.

133.

1) A corporation, whether a company within the meaning of this Law or not, may -

a) if it is a member of another corporation, being a company within the meaning of this Law,
by resolution of its directors or other governing body authorise such person as it thinks fit
to act as its representative at any meeting of the company or at any meeting of any class

of members of the company;

b) if it is a creditor, including a holder of debentures, of another corporation, being a
company within the meaning of this Law, by resolution of its directors or other governing
body authorise such person as it thinks fit to act as its representative at any meeting of
any creditors of the company held in pursuance of this Law or of any rules made there
under, or in pursuance of the provisions contained in any debenture or trust deed, as the

case may be.

2) A person authorised as aforesaid shall be entitled to exercise the same powers on behalf of
the corporation which he represents as that corporation could exercise if it were an individual

shareholder, creditor or holder of debentures of that other company.

134,

1) Subject to the following provisions of this section it shall be the duty of a company, on the
requisition in writing of such number of members as is hereinafter specified and, unless the

company otherwise resolves, at the expense of the requisitionists, -

a) to give to members of the company entitled to receive notice of the next annual general
meeting notice of any resolution which may properly be moved and is intended to be

moved at that meeting;

b) To circulate to members entitled to have notice of any general meeting sent to them any
statement of not more than one thousand words with respect to the matter referred to in

any proposed resolution or the business to be dealt with at that meeting.

2) The number of members necessary for a requisition under subsection (1) shall be -
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3)

4)

5)
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a) any number of members representing not less than one twentieth of the total voting
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rights of all the members having at the date of the requisition a right to vote at the

meeting to which the requisition relates; or

b) Not less than one hundred members holding shares in the company on which there has

been paid up an average sum, per member, of not less than one hundred pounds.

Notice of any such resolution shall be given, and any such statement shall be circulated, to
members of the company entitled to have notice of the meeting sent to them by serving a
copy of the resolution or statement on each such member in any manner permitted for
service of notice of the meeting, and notice of any such resolution shall be given to any other
member of the company by giving notice of the general effect of the resolution in any manner

permitted for giving him notice of meetings of the company:

Provided that the copy shall be served, or notice of the effect of the resolution shall be given,
as the case may be, in the same manner and, so far as practicable, at the same time as
notice of the meeting and, where it is not practicable for it to be served or given at that time,

it shall be served or given as soon as practicable thereafter.

A company shall not be bound under this section to give notice of any resolution or to

circulate any statement unless -

a) a copy of the requisition signed by the requisitionists (or two or more copies which
between them contain the signatures of all the requisitionists) is deposited at the

registered office of the company -

(i) in the case of a requisition requiring notice of a resolution, not less than six weeks

before the meeting; and
(i) in the case of any other requisition, not less than one week before the meeting; and

b) there is deposited or tendered with the requisition a sum reasonably sufficient to meet the

company's expenses in giving effect thereto:

Provided that if, after a copy of a requisition requiring notice of a resolution has been
deposited at the registered office of the company, an annual general meeting is called for a
date six weeks or less after the copy has been deposited, the copy though not deposited
within the time required by this subsection shall be deemed to have been properly deposited

for the purposes thereof.

The company shall also not be bound under this section to circulate any statement if, on the
application either of the company or of any other person who claims to be aggrieved, the
Court is satisfied that the rights conferred by this section are being abused to secure needless
publicity for defamatory matter; and the Court may order the company's costs on an

application under this section to be paid in whole or in part by the requisitionists,
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6)

7)

notwithstanding that they are not parties to the application.

Notwithstanding anything in the company's articles, the business which may be dealt with at
an annual general meeting shall include any resolution of which notice is given in accordance
with this section, and for the purposes of this subsection notice shall be deemed to have been

so given notwithstanding the accidental omission, in giving it, of one or more members.

In the event of any default in complying with the provisions of this section, every officer of

the company who is in default shall be liable to a fine not exceeding two hundred pounds.

Extraordinary and Special Resolutions

135.

1)

2)

3)

4)

5)

A resolution shall be an extraordinary resolution when it has been passed by a majority of not
less than three-fourths of such members as, being entitled so to do, vote in person or, where
proxies are allowed, by proxy, at a general meeting of which notice specifying the intention to

propose the resolution as an extraordinary resolution has been duly given.

A resolution shall be a special resolution when it has been passed by such a majority as is
required for the passing of an extraordinary resolution and at a general meeting of which not
less than twenty-one days' notice, specifying the intention to propose the resolution as a

special resolution, has been duly given:

Provided that, if it is so agreed by a majority in number of the members having the right to
attend and vote at any such meeting, being a majority together holding not less than
ninety-five per cent in nominal value of the shares giving that right, or, in the case of a
company not having a share capital, together representing not less than ninety-five per cent
of the total voting rights at that meeting of all the members, a resolution may be proposed
and passed as a special resolution at a meeting of which less than twenty-one days' notice

has been given.

At any meeting at which an extraordinary resolution or a special resolution is submitted to be
passed, a declaration of the chairman that the resolution is carried shall, unless a poll is
demanded, be conclusive evidence of the fact without proof of the number or proportion of

the votes recorded in favour of or against the resolution.

In computing the majority on a poll demanded on the question that an extraordinary
resolution or a special resolution be passed, reference shall be had to the number of votes

cast for and against the resolution.

For the purposes of this section, notice of a meeting shall be deemed to be duly given and the
meeting to be duly held when the notice is given and the meeting held in manner provided by

this Law or the articles.
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136. Where by any provision hereafter contained in this Law special notice is required of a
resolution, the resolution shall not be effective unless notice of the intention to move it has been
given to the company not less than twenty-eight days before the meeting at which it is moved,
and the company shall give its members notice of any such resolution at the same time and in the
same manner as it gives notice of the meeting or, if that is not practicable, shall give them notice
thereof, either by advertisement in a newspaper having an appropriate circulation or in any other

mode allowed by the articles, not less than twenty-one days before the meeting:

Provided that if, after notice of the intention to move such a resolution has been given to the
company, a meeting is called for a date twenty-eight days or less after the notice has been given,
the notice though not given within the time required by this section shall be deemed to have been
properly given for the purposes thereof.

137.
1) A printed copy of every resolution or agreement to which this section applies shall, within

fifteen days after the passing or making thereof, be forwarded to the registrar of companies
and recorded by him:

Provided that an exempt private company need not forward a printed copy of any such
resolution or agreement if instead it forwards to the registrar of companies a copy in some
other form approved by him.

2) Where articles have been registered, a copy of every such resolution or agreement for the
time being in force shall be embodied in or annexed to every copy of the articles issued after

the passing of the resolution or the making of the agreement.

3) Where articles have not been registered, a printed copy of every such resolution or agreement
shall be forwarded to any member at his request on payment of fifty mils or such less sum as

the company may direct.

4) This section shall apply to -
a) special resolutions;
b) extraordinary resolutions;

c) resolutions which have been agreed to by all the members of a company, but which, if
not so agreed to, would not have been effective for their purpose unless, as the case may

be, they had been passed as special resolutions or as extraordinary resolutions;

d) resolutions or agreements which have been agreed to by all the members of some class

of shareholders but which, if not so agreed to, would not have been effective for their
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purpose unless they had been passed by some particular majority or otherwise in some
particular manner, and all resolutions or agreements which effectively bind all the

members of any class of shareholders though not agreed to by all those members;

e) Resolutions requiring a company to be wound up voluntarily, passed under paragraph (a)
of subsection (1) of section 261.

5) If a company fails to comply with subsection (1), the company and every officer of the

company who is in default shall be liable to a default fine of two pounds.

6) If a company fails to comply with subsection (2) or subsection (3) of this section, the
company and every officer of the company who is in default shall be liable to a fine not

exceeding one pound for each copy in respect of which default is made.

7) For the purposes of subsections (5) and (6), a liquidator of the company shall be deemed to

be an officer of the company.

138. Where a resolution is passed at an adjourned meeting of -
a) acompany;
b) the holders of any class of shares in a company;
c) the directors of a company,

The resolution shall for all purposes be treated as having been passed on the date on which it

was in fact passed, and shall not be deemed to have been passed on any earlier date.

139.

1) Every company shall cause minutes of all proceedings of general meetings, all proceedings at
meetings of its directors and, where there are managers, all proceedings at meetings of its

managers to be entered in books kept for that purpose.

2) Any such minute if purporting to be signed by the chairman of the meeting at which the
proceedings were had, or by the chairman of the next succeeding meeting, shall be evidence

of the proceedings.

3) Where minutes have been made in accordance with the provisions of this section of the
proceedings at any general meeting of the company or meeting of directors or managers,
then, until the contrary is proved, the meeting shall be deemed to have been duly held and
convened, and all proceedings had thereat to have been duly had, and all appointments of

directors, managers or liquidators shall be deemed to be valid.

4) If a company fails to comply with subsection (1), the company and every officer of the
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company who is in default shall be liable to a default fine.
140.
1) The books containing the minutes of proceedings of any general meeting of a company shall
be kept at the registered office of the company, and shall during business hours (subject to
such reasonable restrictions as the company may by its articles or in general meeting impose,

so that not less than two hours in each day be allowed for inspection) be open to the

inspection of any member without charge.

2) Any member shall be entitled to be furnished within seven days after he has made a request
in that behalf to the company with a copy of any such minutes as aforesaid at a charge not

exceeding fifty mils for every hundred words.

3) If any inspection required under this section is refused or if any copy required under this
section is not sent within the proper time, the company and every officer of the company who
is in default shall be liable in respect of each offence to a fine not exceeding two pounds and
further to a default fine of two pounds.

4) In the case of any such refusal or default, the Court may by order compel an immediate
inspection of the books in respect of all proceedings of general meetings or direct that the

copies required shall be sent to the persons requiring them.

141.

1) O1 oUpBoulol pepipvolv waTe va TnpouvTal Ta AoyioTika BIBAia Ta onoia kpivovTal avaykaia

yla TNV KATdpTion OIKOVOMIK®WY KATAOTACEWY CUK@WVA KE Tov napovta Nopo.

2) Tia Toug okonoug Tou €dagiou (1), Bewpeital 0TI dev TNPoUvTal KaTaAnAa AoyioTika BiBAig,
av Ta Tnpouueva BiBAia dev gival enapkn yia Tnv napouaciacn aAnBivig kai dikaing 1kovag Twv

UnoBEcEWV TG ETalpeiag onwg kai TNV €€Aynon Twv ouvailAaywv Tng.

3) The books of account shall be kept at the registered office of the company or at such other

place as the directors think fit, and shall at all times be open to inspection by the directors:

Provided that if books of account are kept at a place outside the Colony there shall be sent to,
and kept at a place in, the Colony and be at all times open to inspection by the directors such
accounts and returns with respect to the business dealt with in the books of account so kept
as will disclose with reasonable accuracy the financial position of that business at intervals not
exceeding six months and will enable to be prepared in accordance with this Law the
company's balance sheet, its profit and loss account or income and expenditure account, and

any document annexed to any of those documents giving information which is required by
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4)

this Law and is thereby allowed to be so given.

Av oUuBouAog eTaipeiac napaAeinel va AdBel Ta €UAoya PETPA YId CUPHOPPWON UHE TIC

dlaTageic Tou apBpou auTou, diIanpPATTEl Moivikd adiknua kal o NePINTwon KaTtadikng Tou

unokeITal o QUAAKIoN nou dev unepPaivel To €va £T0C I 0€ NPOCTIMO Mou dev unepBaivel TIC

XiNIEG Nipeg 1y kal oTIg dUO auUTEG NOIVECG:

Provided that in any proceedings against a person in respect of an offence under this section

consisting of a failure to take reasonable steps to secure compliance by the company with the

requirements of this section, it shall be a defence to prove that he had reasonable ground to

believe and did believe that a competent and reliable person was charged with the duty of

seeing that those requirements were complied with and was in a position to discharge that

duty;

ETnoieg ka1 Evonoinpéveg OikovopikéG KaTaoTaoeig

142.

1)

2)

a)

b)

c)

a)

b)

O1 oUpBoulol pepipvolv WOTeE va katapTideTal yia kABe eraipeia éva nANpeg alvolo

OIKOVOMIK®OV KATAOTAOEWY, WE To oUvoho auTd opileTal ota Aiebvn AoyioTika MpoTuna.

Kabe eTaipeia, n onoia &xel BUyaTpIKEC, EVOMOIEI TIC OIKOVOMIKEC KATACTACEIC TNG ME TIG
KATaoTaoeIC Twv BuyaTtpikwv TnG w¢ opileTal ota Aiebvry AoyioTikd MpdTuna, ol 0 KATa
Tov TPOMO aUTO EVOMOINMUEVEG OIKOVOUIKEC KATAOTACEIC napoucialovTal VMoV TNG

MNTPIKNG ETAIPEIAC OE YEVIKI GUVEAEUON.

Mépav Twv enmiBalopévav and Ta Aibvr AoyioTika MpoTuna nANpoQopIwY, OTIG
OIKOVOUIKEC KATAOTACEIG, KAl KATA MNPOTIUNON OTIC ONUEINOEIC, napoucialeTal Kai

nNANPoOPOPNON OXETIKA WE:
(i) Ta anarroUpeva anod Ta apbpa 183 £wg 189 aToixeiq,

(i) Tnv apoIBr) Twv eAeykT®V, KABWC kal 60ad Nood danavrenkav o€ oxeon PeE Ta £6o0da

auTwv.

O1 OIKOVOUIKEC KATAOTACEIC napoucialovTial TO dpyoTePO OEKAOKT® MAVEC META TN

ol0Taon TnG €TAlpeiac kal oTn OUVEXEID TOUAAGXIOTOV Wia opd ava nuepoloylakd £T0C.

e neEPINTWON Mou Oev OCUUNINTOUV Ol NUEPOMNVIEC KATAPTIOEWC TWV OIKOVOUIKWV
KATAoTAOEWV TNG MNTPIKNG Kal TNG BuyaTtpikng f Twv BuyaTpikwy, NpENel va yivovral ol

npooapuoyec nou opidovral ano Ta Aigdvr) AoyiaTika MpoTuna.

EniTpéneTal n kaTapTion kal napouciacn nePIOdIKWY KATaoTaoewy, und Tnv npolnddeon
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3)

4)

OTI TNPoUVTal OAEG O OXETIKEG NPOBAEWEIC TWV AIEBVOV AoyIOTIK®V MpoTUN®V.
KaTtd Tov KaTtapTIONO TWV OIKOVOUIKWV KATAOTACEWV-

a) ZTo «anoBepatiko» dev nNepIAayBavovTal Ta Nood Nou anooBEoTnKav r KaTtakpaTrén-kav

yla anéoBeon 1 yia Tn Onuioupyia NpoBAEWPewY.

Nosital, 0t nepinTwon nou OTaAv onolodAnoTe nood katakpatndsi w¢ andoBeon n
npoBAewn kai anodeixBei ek Twv UCTEPWV (KATA TN YVOUN TwV OUpBoUAwv) OTI €ival
MEYaAUTEPO €keivou Mou €ival eUAoya avaykaio yia Tov okond auto, n unépPfacn autn

BewpeiTal anoBepaTiko

b) oTo «kepaAalouxikd anobepaTikd» dev nepIAAPPAVETAl ONOIOdNMNOTE NOGO BEWPRONKE WG

€AeBEPO yia diavopry

C) kABe anoBeuaTIKO €KTOC TOU KePAAdIOUXIKoU anoBspaTikoU BewpeiTal «£I0odnUaATIKO

anoBepaTikO»-

d) avagopd oe «npoBAewn» yiverar anodidovrag oTov O0po auTd TNV €vvoid Mou Tou

anodideTal ota Aigbvn AoyioTika MpdTuna.

Av oUuBoulog eTaipeiac napaAeinel va Aaper 6Aa Ta sUAoya PETPA yId CUPHOPPWON HE TIC
OlaTageic Tou napovTog apbpou, dlanpdatTel noivikd adiknua Kal e MepInTwon katadikng,
unokeITal og PUAAKIon nou dev unepBaivel To £va €T0¢ ) 0 NPOCTIMO NMou dev unepPaivel TIG

XiAleg Aipeg | kar oTig dU0 AUTEC NOIVEG

AANn6GIvA ka1 Aikain Eikova, AAn6ivi ka1 Aikain Mapougiaon

143.

1)

2)

3)

4)

O1 0IKOVOMIKEG KATAoTAOEIC napouaialouv pia aAnBiviy kai dikain €ikdéva Tne etaipeiac (n onoia

oTo €€AC Ba kaAeiTal «aAnBiviy kai dikain gikova»).

H napouciaon aAnBivic kai dikaiNg €IkOvVAC EMITUYXAVETAI MECW TNG MIOTAC EPAPHOYNG TWV
Aigbvav  AoyioTikwv MpoTUnwv, TWV OMoiwv n TAPNON €ival UNOXPEWTIKA yid OAeG TIG

ETAIPEIEC,

'Onou n Trpnon Twv AleBvov AoyiaTikwv MpoTUnwv dev gival katd TNV yVOUN TwV CUPBOUAWY
ENAPKNAG yia Tnv napouciacn piag aAnBivig kal dikaing e€ikovag, npensl va OoBei

CUMNANPWHATIKT) NANPOQOPNON OTIC ONHEINTEIC.

AV 0l OIKOVOMIKEC KATAoTACEIC NOoU napouciacdnkav fy dnuoaionoirdnkav dev napoucialouv
pia aAnBiviy kar dikain eikdva, Bswpeital 0TI undpxel napaiacn Tou NApoOvToc ApBpou. e
ToUTO Oev Mnopei va avmitaxBei OTI kaBe EexwpioT npd&n n onoia €TeAE0On npog
OUMHOPQWON KE TIC OIATAEEIC TOU NApOvToC ApBpou NTav, autn kad’ eauTn, vOUIun, r OTI dev

unnp&e unaimoTNTa WG NPOG To TEAIKG ANOTEAEGHA TNG KN NAPOUCIACEWS aAnBIVAG kai dikaing
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5)

gikovac.

Av oupBouloc eTaipeiac napaAeinel va AdaBel OAa Ta eUNoya WPETPA, WOTE va undp€el
OUMMOPPWON NPog TIC dIaTAEeIC Tou napdvTog apBpou, kabwe Kal NPog AGAAEC anaiTrosiC Tou
napovro¢ NOpou vyia Ta B€uata nou npénel va eKTIOEVTAl OTIC OIKOVOUIKEC KATAOTACEIC,
OlanpatTel adiknua kal unokeITal, o NEPINTWON KaTadikng og GUAAKIon nou dev unepPaivel To

£va €10¢ N o€ NpdoTIO nou dev unepBaivel TIC deka XINAJEC AipeG ) kal oTIG dU0 MOIVEC

Meaning of "Holding Company" and "Subsidiary"

148.

1)

2)

3)

For the purposes of this Law, a company shall, subject to the provisions of subsection (3), be

deemed to be a subsidiary of another if, but only if, -

a) that other either -
(i) is a member of it and controls the composition of its board of directors; or
(i) KaTéxel TV nmAsiowneia TwV dIKAIWKATWY WHPOU O auTh N

(in-hote I e ol valie o e o ik

(iv) Eival YéAog TG Kal EAEyxel TNV NAEIOPN®Ia TWV SIKAIWHATWY YHPOU TWV HEAWV TNG

OUVANEI CUPEWVIAC NoU €xel ouvapBei ue AAAa PEAN TNG.
b) The first-mentioned company is a subsidiary of any company which is that other's
subsidiary.

For the purposes of subsection (1), the composition of a company's board of directors shall be
deemed to be controlled by another company if, but only if, that other company by the
exercise of some power exercisable by it without the consent or concurrence of any other
person can appoint or remove the holders of all or a majority of the directorships; but for the
purposes of this provision that other company shall be deemed to have power to appoint to a

directorship with respect to which any of the following conditions is satisfied, that is to say:-

a) that a person cannot be appointed thereto without the exercise in his favour by that other

company of such a power as aforesaid; or

b) that a person's appointment thereto follows necessarily from his appointment as director

of that other company; or
¢) That the directorship is held by that other company itself or by a subsidiary of it.
In determining whether one company is a subsidiary of another -

a) any shares held or power exercisable by that other in a fiduciary capacity shall be treated

as not held or exercisable by it;
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4)

5)

b) subject to the two following paragraphs, any shares held or power exercisable -

(i) by any person as a nominee for that other (except where that other is concerned only

in a fiduciary capacity); or

(i) by, or by a nominee for, a subsidiary of that other, not being a subsidiary which is

concerned only in a fiduciary capacity,
shall be treated as held or exercisable by that other;

c) any shares held or power exercisable by any person by virtue of the provisions of any
debentures of the first-mentioned company or of a trust deed for securing any issue of

such debentures shall be disregarded;

d) any shares held or power exercisable by, or by a nominee for, that other or its subsidiary,
not being held or exercisable as mentioned in paragraph (c) of this subsection, shall be
treated as not held or exercisable by that other if the ordinary business of that other or its
subsidiary, as the case may be, includes the lending of money and the shares are held or
power is exercisable as aforesaid by way of security only for the purposes of a transaction

entered into in the ordinary course of that business.

For the purposes of this Law, a company shall be deemed to be another's holding company if,

but only if, that other is its subsidiary.

In this section the expression "company" includes any body corporate, and the expression
"equity share capital" means, in relation to a company, its issued share capital excluding any
part thereof which, neither as respects dividends nor as respects capital carries any right to

participate beyond a specified amount in a distribution.

Signing of Balance Sheet

149.

1)

2)

3)

O1 olkovopIKEG kaTaoTdoelg of a company shall be signed on behalf of the board by two of the

directors of the company, or, if there is only one director, by that director.

In the case of a banking company registered after the 1st day of July, 1922, the balance
sheet must be signed by the secretary or manager, if any, and where there are more than
three directors of the company by at least three of those directors, and where there are not

more than three directors by all the directors.

Av avTiypago Twv OIKOVOMIK®WYV kataoTacewv which has not been signed as required by this
section is issued, circulated or published, the company and every officer of the company who

is in default shall be liable to a fine not exceeding fifty pounds.
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150.

1)

a) OI OIKOVOMIKEC KATAOTACEIC npeEnel, av OnuooionolouvTal €€ oAokArpou, va
OnuooionolouvTal OTn HOPPN €KEIVN MOU EYIVE AVTIKEIUEVO EKOECEWG and ToV EAEYKTN Kal
va ouvodelovTtal and To NANPEG KEIPEVO TNG EKBECEWG TOU. Z€ KABE NEPINTWON, NPENEl va
napouoialovral OAEG ol NapaTnpnosiC, ENIPUAGEEIG Kal APVROEIG EKPPACEWS YVWOHNG Mou
€EEPPACE 0 EAEYKTNC.

b) Av o1 oikovopikéG kaTaoTaoelc dev OnpoaionoloUvTal € oAokAnpou, Oev €MITPENETAI va
ouvodelovTal and Tnv nANRpPn €kBeon Tou e€AeykTr), AAAG POVO anod TIC NapaTnpnoEls,

EMNIPUAAEEIG kal apvNOEIG EKPPATEWS YVOKNG NOU EEEPPACE.

C) e kaBe nepiNTWON, Ol OIKOVOUIKEG KATAGTACEIG dnUOCIonoIouvVTal OXI XWPIoTA, AAAd WG
eviaio oUvolo.

2) H £kdoon, kKukAogopia n Onuocisuon Twv wC AGvw KATAOTACOEwvV Kata napdpacn Twv
dlaTa&ewv Tou edagiou (1), ouvioTd noivikd adiknua Kai n eTaipeia kar Kabe a&lwpaTouyxog TNG
nou €uBUVETal yiIa TNV NAPAAEIPn OE MEPINTWON KATAdIKNG, UMOKEITAI OE NPOCTIUO Nou Ogv

unepPaivel TIG NEVTAKOOIEG AipEC.

151.
1)

a) ZTIC OIKOVOMIKEG KATAOTACEIC EMICUVANTETAI €KOEON TWV OUMPBOUAWV OXETIKA HE TNV
Kataoraon kai Tnv npoPAenopevn €EENEN Twv UMOBECEWV TG ETalpeiag r Tou
OUYKPOTHATOC.

b) H ékBeon Twv cUPBOUAWY NApExel NANPOPOPNOT TOUAJXIOTOV OXETIKA WE Ta akdAouba:

(i) onoiadnnoTe aAAayr) kata Tn SIAPKEIQ TOU OIKOVOUIKOU £TOUC OTN UON TWV EPYACI®V
NG €Taipeiac N Twv BuyaTpiKWV TNG £TAIPEIWV N OTIG TAEEIC TwV £PYACI®V MOU N
ETAIpEia €XEl OUPPEPOV, €iTe WG PENOG AAANG €Taipeiac i dIAQOPETIKA, Kal IDiwg Ot
onoladnnote €Eayopd 1 OUYXWVEUON MOU Npayudatonoindnke r OKoneital, €iTe

EVEPYNTIKN €iTE NABNTIKN,
(i) onoiadrnoTe aAhayr oTo WETOXIKO KEPAAQIO,

(iii) onoiadnnoTe onuavTikr) aAayn otn oUvBeaN, TNV KATavour Twv apuodIioTTwyY, i Thv
anolnuiwan Tou dIoIKNTIKOU GulBouliou,
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(iv) TIG dpaCTNPIOTNTEC OTOV TOPEA €PEUVAC Kal avanTUEEWG oTo BaBPO NMou Ta OXETIKA

oTolxeia dgv NpokUNTouV ndn ano TIC OIKOVOUIKEG KATAOTACEIC.

C) e KGBe nepinTwon, N €kBson Twv CUPPBOUAWY CuvVOdeUETAl and AITIOAOYNHEVN EI0RYNON
OXETIKA Pe TN O1G0g0n Twv KePdWV, TNV anoppd®non Twv {NUIOV kai Tn dnuioupyia

NPOBAEWEWV.

d) Av oupBouloc eTaipeiag napaleinel va napel OAa Ta €UAOYa PETPA yIA TN CUUHOPP®WON HE
TIC JIaTAEEIC TWV NPONYOUMEVWV Napaypagwy, dlanpdatTtel adiknua kal UMNOKEITAl Of
nepinTwaon katadikng, o€ QUAAKIGN nou dev unepPaivel To £va £T0G ) G€ NPOOTILO MOU dev

unepPaivel TIC 0éka XINAdEG Aipeg fi kar 0TI OUO AUTEG MOIVEG:

Nosital 6T o onoladrnoTe diadikacia evavTiov NPOCWNOU OXETIKA e adiknua katd napapaon
Tou £dagiou (1), nou avapépbnke, anoTehel unepacnion r anddeiEn OTI €ixe sUAoyn aiTia va
nioTeUel Kal NioTeue OTI IKavo Kal unglBuvo NPOoWOo NMou NTav ENIPOPTIOUEVO E TO KABrKov
va PEPIYVA YIA TN GUPHOPPWON KE TIC OIaTAEEIC Tou €dagiou Nou avapepOnKe kal TouTo ATav

o€ B€on va ekTeAei TO KaBKov ekeivo.
2)

a) Otav n ékBeon Twv OUPPBOUAwvV dnuocionolsital €€ OAOkANpou, ONUOCIONOIEITAl OTN
HOPQI) EKEIVIN MOU CUVODEUE TIG OIKOVOUIKEC KATACTACEIC MOU £YIVAV AVTIKEIUEVO EKOECEWG
ano Tov eAeyKTH, kal ouvodeUETal anod TO NANPEG KEIPEVO TNG EKOECEWG TOU EAEYKT. Z€
KGBe nepinTwon, npénsl va napouoialovral OAeC Ol NapaTnprosic, €NIPUAGEEIC Kal

apVNOEIC EKPPACEWC YVWHNG, MOU TUXOV EEEPPATE O EAEYKTNC.

b) 'Otav n €ékBeon Twv OUPBOUAWV ONUOGCIONOIEITAl KATA aMNOCNACKATIKO Tpono, Otv
ouvodelsTal and Tnv NANpn €kBeon Tou eAeykTr, aAAd povo and TIC napaTnpnosic,

EMNIPUAAEEIG kal apVvNOEIG EKPPATEWS YVOKNG TOU.

c) H ékdoon, kukhogopia r Onuogicuon onoloudnNMoTE avTiypd@ou TNG EKBEOEWG TWV
OUMBOUAWV Xwpic va TnpnBolUv ol diaTa&eic Tou napdvToc €dA@iou OUVIOTA MOIVIKO
adiknua kai n €raipeia kar kGBe afiwpaTouxog TNG nou guBlveTal yia TNV Napaieiyn os

nepinTwon KaTtadikng, UNOKEITAl O NPOCTIYO Mou dev UNEPPAIVE! TIC NEVTAKOOIEC AipEG.

Right to Receive Copies of Balance Sheets and Auditors' Report
152.

1) O1 oupBoulol napouacialouv OTNV ETAIPEIA OE YEVIKI OUVEAEUOT —
a) TO OUVOAO TWV OIKOVOUIKWV KATAOTACEWY,
b) Tnv ékBeon Twv GuPBoUAwWY,

C) OUVNUMUEVN OTA aQVWTEPW, TNV EKOEDN TwV EAEYKTWY, ONOU QUTH anaiTeital anod Tov Noyo.
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2) AvTiypa@Qo Twv gyypd®wv nou avapépovTal oto £dagio (1) anooTéAAETAI TOUAGXIOTO €iKOO!

3)

4)

Mia NuEPES Npiv and Tnv NUEPOMNVia TNG GUVEAEUOEWG:

a)

b)

(i) og kaBe PENoOC TN eTalpeiag, aveEapTnTa av auto dikaiouTal va AapBavel I00MoIRCEIG

YEVIKWV OUVEAEUOEWV TNG ETAIPEIAC

(i) og kaBéva KATOXO XPEWOTIKWV OHOAOYWV TNG E€Talpeiag, ave&apTnTa av auTtog

OikaiouTal fj Ox1 va AauBavel €1I00M0INCEIC YEVIKWY OUVEAEUOEWV TNG ETAIPEIac Kai

(iii) og OAa Ta NpOOWNA, EKTOC ANO WEAN ] KATOXOUG XPEWCTIKWV OLOAOYWV TNG ETAIPEIAG,

nou dikalouvTal va AauBavouv €I00MOINCEIC YEVIKWV OUVEAEUOEWY TNG ETAIpEIac,
Provided that -

in the case of a company not having a share capital this subsection shall not require the
sending of a copy of the documents aforesaid to a member of the company who is not
entitled to receive notices of general meetings of the company or to a holder of

debentures of the company who is not so entitled;
this subsection shall not require a copy of those documents to be sent-

(i) to a member of the company or a holder of debentures of the company, being in
either case a person who is not entitled to receive notices of general meetings of the

company and of whose address the company is unaware;

(ii) to more than one of the joint holders of any shares or debentures none of whom are

entitled to receive such notices ; or

(iii) in the case of joint holders of any shares or debentures some of whom are and some
of whom are not entitled to receive such notices, to those who are not so entitled;

and

If the copies of the documents aforesaid are sent less than twenty-one days before the
date of the meeting, they shall, notwithstanding that fact, be deemed to have been duly

sent if it is so agreed by all the members entitled to attend and vote at the meeting.

Any member of a company, whether he is or is not entitled to have sent to him copies of the

company's balance sheets, and any holder of debentures of the company, whether he is or is

not so entitled, shall be entitled to be furnished on demand without charge with a copy of the

last balance sheet of the company, including every document required by law to be annexed

thereto, together with a copy of the auditors' report on the balance sheet.

If default is made in complying with subsection (1), the company and every officer of the

company who is in default shall be liable to a fine not exceeding twenty pounds, and if, when

any person makes a demand for any document with which he is by virtue of subsection (2)

entitled to be furnished, default is made in complying with the demand within seven days
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after the making thereof, the company and every officer of the company who is in default
shall be liable to a default fine, unless it is proved that that person has already made a

demand for and been furnished with a copy of the document.

152A.

1)

a) O1 akolouBec eTaipsiec unoBalouv, cUpPwva pe TIC dIATAgEIC Tou apBpou 156, TIG

OIKOVOMIKEG TOUG KATAOTACEIG O€ EAEYXO ANO EAEYKTN:-

(i) kaBe eraipeia, n onoia unoxpeoUTal and Tov napovra NOWo va KaTtapTioel
EVOMOINMEVEG OIKOVOUIKEG KATAOTACEIG

(ii) kaBe dnuoOaTIa £TAIPEIA NEPIOPICUEVNG EVBUVNG

(iii) kGBe 1VIWTIKN €Talpeia neplopiopévng €ubuvng n onoia dev eival eTaipeia HIKpoU
HEYEBOUC,

b) O1 avapepopevec otnv napaypago (a) eraipeieq unoBarlouv €niong oTov eAEyKTH TNV
£kBean Twv oUPBOUAWY Yia OokOMoUC eAEYXOU TNG oUKBATOTNTAG TNG ME TIC UNOPANOEioEg

OIKOVOUIKEC KATAOTACEIC,

2) Ta Toug okonoUG Tou napdvToc ApBpou, 0 OPOC «ETAIPEia MIKPOU MEYEBOUG» OnUaivel
€Taipeia, TNG onoiag TouAdxIoToV SUO €K TWV KATWTEPW TPIMV HeyeBwV dev unepBaivouv, kad’
OAn Tn JIAPKEIQ TOU OIKOVOMIKOU €TOUG, TIG AKOAOUBEC TIMEC:

(i) oUvolo Twv eu@EavI(OUEVWV GTOV IGOAOYIOHO OTOIXEIWY TOU EVEPYNTIKOU (Kal Xwpic va
£xouv agalpebei aToixeia Tou NnabnTikou) og £2,000,000 Aipeg

(i) kaBapo UWoc Tou kUkAou epyaciwv £4,100,000

(i) apIBudc anacyoAoupévwy, kata pEco 6po, 50 aTtopa:

Nositar OTI e€Taipeia n onoia apxika nAnpoi TIC WG avw npoUnoBEcelg Xavel Tov
XAapaKTAPa TNG we eTalpeia PikpoU PeyEBOUC HOVO av unspPel Ta avwTEPW KPITRPIa O

dUo ouvanTd OIKOVOMIKA £TN.

3) OIKOVOUIKEG KATAOTACEIC Kal £KBean oUPBOUAwY, oI onoieg dev €xouv UNOPANBei ot £AgyXo
KaTd Ta npoPAenopeva oto napdv apbpo, Aoyilovral wg pn dnuooionoinbeiosg, BAcel Tou
edapiou (4) Tou apbpou 142.
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Appointment and Remuneration of Auditors

153.

1)

2)

3)

4)

5)

Every company shall at each annual general meeting appoint an auditor or auditors to hold

office from the conclusion of that, until the conclusion of the next, annual general meeting.

At any annual general meeting a retiring auditor, however appointed, shall be reappointed

without any resolution being passed unless -
a) heis not qualified for reappointment; or

b) a resolution has been passed at that meeting appointing somebody instead of him or

providing expressly that he shall not be reappointed; or
¢) he has given the company notice in writing of his unwillingness to be reappointed:

Provided that where notice is given of an intended resolution to appoint some person or
persons in place of a retiring auditor, and by reason of the death, incapacity or
disqualification of that person or of all those persons, as the case may be, the resolution
cannot be proceeded with, the retiring auditor shall not be automatically reappointed by
virtue of this subsection.

Where at an annual general meeting no auditors are appointed or reappointed, the Governor

may appoint a person to fill the vacancy.

The company shall, within one week of the Governor's power under subsection (3) becoming
exercisable, give him notice of that fact, and, if a company fails to give notice as required by
this subsection, the company and every officer of the company who is in default shall be liable
to a default fine.

Subject as hereinafter provided, the first auditors of a company may be appointed by the
directors at any time before the first annual general meeting, and auditors so appointed shall

hold office until the conclusion of that meeting:
Provided that -

a) the company may at a general meeting remove any such auditors and appoint in their
place any other persons who have been nominated for appointment by any member of
the company and of whose nomination notice has been given to the members of the

company not less than fourteen days before the date of the meeting; and

b) If the directors fail to exercise their powers under this subsection, the company in general
meeting may appoint the first auditors, and thereupon the said powers of the directors

shall cease.

6) The directors may fill any casual vacancy in the office of auditor, but while any such vacancy
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7)

continues, the surviving or continuing auditor or auditors, if any, may act.
The remuneration of the auditors of a company -

a) in the case of an auditor appointed by the directors or by the Governor, may be fixed by

the directors or by the Governor, as the case may be;

b) Subject to paragraph (a) of this subsection, shall be fixed by the company in general

meeting or in such manner as the company in general meeting may determine.

For the purposes of this subsection, any sums paid by the company in respect of the auditors'

expenses shall be deemed to be included in the expression "remuneration”.

Provisions as to Resolutions Relating to Appointment and Removal of Auditors

154,

1)

2)

3)

Special notice shall be required for a resolution at a company's annual general meeting
appointing as auditor a person other than a retiring auditor or providing expressly that a

retiring auditor shall not be reappointed.

On receipt of notice of such an intended resolution as aforesaid, the company shall forthwith

send a copy thereof to the retiring auditor, if any.

Where notice is given of such an intended resolution as aforesaid and the retiring auditor
makes with respect to the intended resolution representations in writing to the company (not
exceeding a reasonable length) and requests their notification to members of the company,

the company shall, unless the representations are received by it too late for it to do so, -

a) in any notice of the resolution given to members of the company, state the fact of the

representations having been made; and

b) send a copy of the representations to every member of the company to whom notice of
the meeting is sent (whether before or after receipt of the representations by the

company),

and if a copy of the representations is not sent as aforesaid because received too late or
because of the company's default, the auditor may, without prejudice to his right to be

heard orally, require that the representations shall be read out at the meeting:

Provided that copies of the representations need not be sent out and the representations
need not be read out at the meeting if, on the application either of the company or of any
other person who claims to be aggrieved, the Court is satisfied that the rights conferred
by this section are being abused to secure needless publicity for defamatory matter; and
the Court may order the company’s' costs on an application under this section to be paid

in whole or in part by the auditor, notwithstanding that he is not a party to the
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application.

4) Subsection (3) shall apply to a resolution to remove the first auditors by virtue of subsection

(5) of section 153 as it applies in relation to a resolution that a retiring auditor shall not be
reappointed.

Disqualifications for Appointment as Auditor
155 —
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155.

1) Kaveva npoowno dg Bewpeital OTI KATEXEI TA NPOCOVTA YiA va JIOPIOTEI WG EAEYKTNC ETAIPEIAG,

2)

EKTOG €av &ivat:

a)

b)

o)

MEAOC OWUATOC AOYIOTMV TO OMOIO CUCTABNKE Kal AsIToupyei oTn AnuokpaTia kai givai
avayvwpiogévo oUpewva pe Ta apbpa 1550 kar 155A Tou napdvrog Nopou and To
Ynoupyikd ZUPBOUAIO Kal KATEXEI £YKUPO MICTOMOINTIKO ANO TO &V AOyw OWMA yia TN
Olevépyela €AéyXou ETNOIV AOYapIACP@V ETAIPEIWV 1 EVOMOINWEVWV  AOyaplaopHwV
OUYKpOTNMATWV eTaipelnv (oTa endyeva apBpa 155A €wg 1553T, onmou anmavrtarai |,

KAAOUHEVO WG «MIGTOMOINTIKO» N

npdowNo yia To onoio TuyXavel €@apuoyns To apbpo 155A kal To onoio eival

avayvwpIopEVo KaTa Tov ouaimdn Xpdvo ano 1o Yrnoupyikd ZUBoUAIO

gTaipeia AoyioTWV, HE Tnv £vvola nou kaBopileTal oto dapBpo 155B, nou eivai
avayvwpIiopEvn KaTa Tov ouciwdn Xpovo and To Ynoupyikd SupBoUNio (speERC Omou

anavTaTal KAAOUHEVN WG «ETAIPEIQ AOYITTWV»):

Nositar OTI To napdv £5aPIo dev TUYXAVEl EPAPUOYNC OE NEPINTWON IDIWTIKNAG €TAIpEIAc n

onoia katd To Xxpdvo JIoPIoHOU ToU EAEYKTN €ival €EaIpoUlEevn IDIWTIKN ETAIPEIa.

AveEapTnTa ano Tic diaTa&eic Tou edagiou (1) kaveva and Ta nio KATw npocwna dev duvaral

va OIopIoTEi WG EAEYKTNG ETAIPEIAG :

a)
b)

A&iwpaToUxoc i UNAAANAoOC TNG ev AOYw £TaIPEIAg

npdowno To ornoio UnNpEe aflwpaTtoUxog ) undaAnAoG TN €Taipsiac kata Tn dldpkeia
nepiodou Oe OXEON ME Tnv ornoia ol Aoyapiaoyoi TnNG ev Aoyw eTaipeiac Ba eTuyxavav
eAEyxoU anod To v AOyw npoowno, av SIoPICETO WG EAEYKTNG TNG ETAIPEIAG,

yoveéac, ouluyoc, adeApoc, adeAdrn, f TEKVO afiwpaToUuxou TNG v AOYw €TAIpeiac
OUVETQIPOG I epyodoToUpevog agiwpaTouxou f unaAAnAou Tne ev Aoyw £Taipeiag
npoowno To onoio de dUvatal duVApEl TOU NApOVTOG £0APIOU va JIOPIOTEI WG EAEYKTAG

BuyaTpiknNg | UNTPIKAC €Taipeiac TG &v AOyw eTaipsiac f BuyaTpikng TnG MNTPIKNG
ETAIPEIAG TNG €V AOYW £Talpeiac.

Nositalr 0TI n napaypa®og (d) Tou napovToc edagiou dev ePapUOleETal TNV NEPINTWON
IDIWTIKAG €Talpeiac n onoia katd To Xpdvo dlopIopoU Tou €AEYKTN €ival €EaipoUpevn

IDIWTIKN ETAIPEiQ.

128



3)

6)
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P oo

€ MEPINTWON MNOU WG  €AeyKTAC eTaipeiac dlopileTal €Taipeia  AoyIoT®V an onoiag
onoIoodNNoTE £TAIPOC, PETOXOC, afiwpaTtoUxoc r undaAlnhoc dsv Ba nduvato va OIopIoTEi
NPOCWNIKA WG EAEYKTNC TNG NPWTNG AVAPEPOUEVNG ETAIPEIAC, WC W) AVTANOKPIVOUEVOG OTIC
npounoBEceic nou NpoBAEnovTal aTo £dAagIo (2), 0 ev AOYW £TAIpOC, YETOXOC, a&impaTouxoc n
unaAAnAog dev Ba napepPaivel KATa TNV €KTEAEDN Tou EAEyXOU WE Tpono nou Ba pnopolaoe va
BAawel Tnv ave€apTnoia Tou QUOIKOU MPOCWNOU Mou OIEVEPYEI Tov EAEyXO OTO OVOHA TNG
ETAIPEIAG AOYIOTWV.

OnolodnnNoTe NPOCWNO EVEPYEI KATA Napdpaon Twv dIaTaEewv onoloudnnoTe Twv daPinv (2)
kai (3), dlanpdatTel noivikd adiknua Kal o€ NePINTWOon KaTadikng UNOKEITAlI OE XPNHATIKR Noivn
nou dev unepPaivel TIG XINEG ANipeC kal Ot nepinTwon ouvexi{Ouevng napapacng oe
€MNPOOBETN XPNUATIKN noivil nou degv unepBaivel TIC nevivra Aipeg yia KABe pépa nou

ouvexileTal n napapaon.

Avayvwpnon NpooovTwy MNou anokTnenkav eKToc TnG Anpokpariac

155A.

1)

2)

Tnpoupévav Twv OIaTagswv Tou edagiou (2), To Ynoupyikd ZupBouNio, epdoov OUPBOUAEUBEI
TO avayvwpIouevo, duvayel Twv apBpwv 1551 kal 155A , owua f Ta avayvwpiopéva SUVALE
Twv apdpwv 155 kai 155A, owpata dUvaTal e anogact) Tou va avayvwpioel 0Tl To npodowno
TO Omnoio KaTExel nMpooov AoyloToU Mou Tou emTpénsl va OleEayel €AeyXo Aoyaplacpwv
£TAIPEIOV OUVANEI voUoBeaiag EEvou KpAToug BewpeiTal OTI KATEXEI TA NPOCOVTA YIa JIOPICHO

WG EAEYKTNG ETAIpEiac.

Ma Toug okonoUG TnG avayvwpiong nou npoPAéneral anod 1o €6agio (1) , To Ynoupyikd
SupBoUAio

a) [Mpénel va ikavonoinBei 0TI Ta und e&éTaon npocdvTa dev gival xaunAdTePoU eniNEdou ano
autd nNou anaiTouvTal yia OJIopICUO MPOOWNOU WC EAEYKTNG €TAIPEiAC, OUuvAMEl TOU
napovrtog Nopou

b) dUvatar va dwoel odnyieC ONWG 0 KATOXOC TWV UMO €E£TACN NPOCOVTWV Uy BswpnOei
npooovTouxog Ouvdauel Tou edagiou (1) ekTdOC €dv ANOKTAOEl TETOId €MNPOCHETA
npoodvTa, Onw¢ To YNoupylkd ZupBoUAIo kaBopilel yia okonoUg dlaopaAiong OTl TO
OUYKEKPIMEVO MPOOWMO KATEXEI IKAVOMOINTIKA yvwon Tng loxUouoag otn Anuokpdaria

vopoBeaiac kal NPakTIKAG OXETIKA KE TN OIEVEPYEIQ EAEYXOU Aoyaplaopwv

NoeiTal 0TI o1 0dnyieg Tou YnoupyikoU ZupBouAiou, duvdauel TnG napoucag napaypdgpou,

duvatd va dlapEpouv g KABe NepiNTwaon avaAoya We Ta uno €EETacn NPooovTa :
NosiTal nepaITépw OTI o 0dnyieg Ynopolv va apopouV Tn JIEVEPYEIQ EEETACEWY

c) OuvaTal va AdBel unown kaTd noco npoownd Ta onoia Bswpolvral OTI KATEXOUV Td

NpoooOvTa yia JIOPIOHO WG EAEYKTEC €TAIPEI®Y , duvapel Tou napdvroc Nopou, auoiBaia
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Foc,
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avayvwpifovtal, Ouvauel TNG VOUOBEsoiaC TOU OUYKEKPIMEVOU EEVOU KPATOUG, G

P oo

NpooovToUXA YId TN JIEVEPYEIQ EAEYXOU AOYAPIACH®V ETAIPEINV.

NosiTal 0TI HETA TNV Npooxwpnon Tng Anuokpariac otnv Eupwnaikr 'Evwon, ol dIaTageig Tng
napoloac napaypa@ou 6a Tuyxavouv €(papuoync HOvov kabooov agopd KpdTn pn MEAN TG

Eupwnaikng ‘Evwong.

Av naloouv va OuvTpéXouv ol npounoBéceic TnG napaypagou (y) Tou edagiou (2), TO
Ynoupyikd ZupBoUAio dUvaTal va akUpWOEl 1 va avaoTeiAEl yia GUYKEKPIYEVN MEPIOdO Kal e
orMoIoUadNMNOTE OPOUG TUXOV Bewpnoel avaykaioug onoladnnoTe avayvwpion OUVAMEI Tou

edapiou (1).

Avayvwpion €Taipgiac AoyIoTwv

155B.

1)

2)

3)

To Ynoupyikd ZupPBoUAMio, UOTEpa anod OXETIKA aiTnon, avayvwpilel pe andogaon Tou OTi
anoTeAel €Taipeia AoyIOTWV KAl KATEXEI TA MPOCOVTA Yid JIOPIOHO WC EAEYKTNG ETAIPEIAC,

onoladnnoTe Taipeia —

a) Eivar opoppudbun n £TepOPpUBUN £TaIpeia, DEOVTWG EyYEYPAMMEVN OTN AnuokpaTia, TNG
onoiag TouAaxioTo To €BJOMNVTA NEVTE TOIC ekaTov (75%) Twv opOppUBUWY ETAipwY
KATEXOUV Td NPOCOVTA Yia va dIopioToUV WG EAEYKTEC €TaIpeiag, duvApel TwV dIATAEEWV

Twv napaypapwv (a) kai (B) Tou edagiou (1) Tou dpBpou 155, 1

b) eival eTaipeia neplopioyevn euBUVNG, JEOVTWC yyEYPaAUPEVN OTn Angokparia, Tng onoiag
TOUAAXIOTO TO €BOOUNVTA NEVTE TOIC ekaTOV (75%) TOOO TWV WPETOXWV HE OIKaiwua
Wheou 600 Kal TWV CUPBOUAWV KATEXOUV TA MPOCOVTA Yia va OIopIoTOUV WG EAEYKTEG
eTaipeiac, duvapel Twv O0IaTagEwv Twv napaypd@wv (a) kar (B) Tou edagiou (1) Tou

apBbpou 155.

To Ynoupyiko ZupBoUAIo avakaAei TNV avayvwpion onoiadnnoTe £Talpeiac AoyIoTwV Mou Nauel

va nAnpei TIc npoUnoBéosic Twv napaypapwv (a) kai (B) Tou edapiou (1).

a) Kavéva @uaoikd npoowno O Olevepyel TO VOUIKO EAeyXO €Talpeiac OTO OVOPA ETAIPEIAC
AoVIOTQV, €KTOC av KATEXEl NPOOWMIKG TA NPOCOVTA Yid va OIopIoTEl WG €AEYKTNC
eTaipeiac, oUpPwva e TIc diIaTa&elc Twv napaypdpwy (a) kar (B) Tou €dagiou (1) Tou

apbpou 155.

Noeital 0TI n napoloa NApaAypaPog OtV TUYXAVEI €PAPHUOYNC O MEPINTWON IOIWTIKAG
€TAIPEIQG n onoia katd To XPOvo JIopIoPoU Tou eAeykTn eival €EaipoUpevn IDIMTIKN

gTalpeia.

b) Onoiodnnote npdowno evepyei katd napdpaocn Tng napaypdgou (a) dianpdTTel MOIVIKO
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adiknua kal og NePINTWaon KaTadikng UNOKEITal OE XPNMATIKMA Moivr) nou dev unepPaivel TiG
XiAleg Aipeg kal o€ nepinTwon ouvexi{Ouevng napdpacng o eMNPOCOETN XPNMATIKA MOIVN)

nou dev unepPaivel TIC NevivTa NipeC yia KGBs YEpa nou cuveyileTal n napaBaon.

c) H avayvwpion Tng €TaIpeiac AoyioT®wV 0To OVOA TNG onoiag dievepyeiTal EAEyXOC ETAIPEIAC

KaTd napaBacn Tng napaypdagou (a) avakaAsital and To YNoupyiko SupBoUAIo.

Avayvwpion ompaToc AoyioTmv

155C.

1)

2)

3)

4)

5)

To Ynoupyikd ZupBoUAio O duvartal va avayvwpiosl owpa AoyioTwv yia okonoUg Tou

napovTog NOpou, ekTOC €av —

a) IkavonoinBei &TI yia T Xopriynon MoTonoinTikou To oWua papuolel Ta avagepoeva oTa
edagia (2) €wg (7) eNaxioTa KpITHPIA WG NPOC TO £NiNedo MPOCOVTIWY, YVWMOEWV KAl

eknaideuong kai

b) ikavonoinBei w¢ Npo¢ To €niNedo TO OMOI0 TO CWHA AUTO €PAPHOLEI OTOUC TOMEIG TNG

£NAYYEAMATIKNG aKEPAIOTNTAG, aveEapTnaiac kai NOIKNAC Kal

c) Ikavornoin®Bei yia Tnv €papuoyn anod To v AOYw owla evOESEIYHMEVOU KATA TN YVWUN TOU
YrnoupyikoU ZUMPBOUAIOU KWOIKA OCUMMEPIPOPAC, KavOvwv NPAKTIKAG Kal NeIBapxIkng

dladikaoiac,.

MoTonoinTIkO YopnyeiTal o &vTiya npoowna Ta onoia Oev ackoUv dpacTnpioTnTa

aoupBiBacTn, dUVANEI VOUOU 1| NPAKTIKNG, JE TNV AOKNOTN TOU EAEYKTIKOU €NayyEAIATOC

Mpdowno Oduvatar va AdBel  moTonoinNTIkG HOvo agoU  €Eac@aliosl  anoAuTrpio
avayvwpIiopevNng oXoAnG péang eknaideuong r Ao 100TIHO NPoaoV, CUUNANPWOE! NPOYPAPHa
BswpnTIKAG O10aoKaNiag, KAvel MPAkTIK AoKnon kal emTUXEl O €EETAOCEIC €NAYYEAUATIKNG

IKavOTNTAG, ENINEDOU NEPATWONG NAVEMICTNMIAKWY GNIOUd®V

O1 €EeTdoeic enayyeAPATIKAG 1KAvOTNTAG Mou avagepovral oto €ddgio (3) npenesl va
EYYUQVTAI TO €MINEdO TWV ANapaiTnTwv BewpnTIKWV YVOOEWV OTOUG OXETIKOUG TOMEIC yIa TN
Olevépyela eAEyXoU AOyapIiaopWV ETAIPEIOV KAl TNV IKAVOTNTA MNPAKTIKNAG £PAPHOYNG TWV

YVOOEWV auTwV. MEPOC TOUAAXIOTO TWV €EETAOLWV QUTWV JIEEAYETAl YPANTWC,

O €\eyxoC Twv BewpnTIKWV YVMOOEWY, Nou NepIAaUBAVETal OTIC EETATEIC Ba npénel va agpopa

€101KOTEPA TOUC aKOAOUOOUC TOLEIC:

a) NoyioTIKO €Aeyxo
(i) avaluon kai KPITIKA TwV ETACIWV AOYyapIaoumV
(i) yevikn AoylioTIKR

(iii) evonoinuévoucg Aoyapiaopoug
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(iv) avaAuTikr AOYIOTIKA EKMETAAAEUONG Kal AOYIOTIKN SIaXEiPIoNG

(V) €0wTEPIKO EAEyXO

(vi) kavoveg nmou a@opoUv TNV KaTApTION TWV ETACIWV  AOYapIAOPQV  Kal TV
gvonoiNuévwy Aoyapiaopwv, kabwg kal TpOMouc anoTiunong Twv KovOUAIWV Tou
I00AOYIOHOU Kal NpoadIopIopoU TWV AnoTEAECUATWY

(vii) vopikoUG kal enayyeAUATIKOUC KAVOVEC MOU ApPOPOUV TO VOUIMO EAEYXO TWV AOYIOTIK®V
gyypaewv, kabwcg kai Ta Npdowna nou SIEVEPYOUV auTO TO EAEYXO.

b) 370 BaBud nou apopolv Tov EAEyX0 TWV AOYapIaCHmV

(i) Aikaio Twv ETAIPEIOV

(ii) MTwXeUTIKO dikalo Kail dikalo avaloywv diadiKaciwv

(iii) dopoAoyiko dikaio

(iv) AoTiko dikalo kai 3iKalo TwV KOIVWVIK®OV aopalicewv

(v) ZuoTtipaTta nAnpogopIwv Kai NANPOQOPIKN

(vi) OIKOVOUIKI TwV EMIXEIPNOEWVY, NOANITIKI OIKOVOWIa Kal XpnNUAaTOOIKOVOUIKA

(vii)MaBnuaTika kai oTaTioTIKN

(viii)BagikéG apyEC OIKOVOUIKNG OIaXEipIoNG TwV EMIXEIPNOEWV

Nosital 0TI NPOCWNO NOU EXEl ENITUXEl O NAVENIOTNUIAKEG ) I00TIHOU €MNEdOU €EETATEIC Ny
KATEXEl NAVENIOTNHIAKO 1) IGOTIPOU ENINEDOU NPOCOV O £vav I} NEPICCOTEPOUC ANd TOUC TOMEIC
nou avagépovTal ato napdv £dagio duvartal va analayei and Tov EAeyXo TwV BewpnTIKWV
YVWOOEWV MouU NEPINAUBAVETAI OTIC EEETACEIC OTOUG TOUEIC NMou KAAUMTOVTAl ano TIC €V AOYw

€EETATEIC 1) NPOOOVTA:

NoeiTal nepaitépw OTI KATOXOC NAVEMIOTNHIAKOU 1 AAAOU 100TIHOU €MINEDOU MPOCOVTOC MOU
agopa vav r NePICoOTEPOUC and TOUC TOWEIG NoU avagEpovTal oTo Napov £dagio duvartail va
anal\ayei ano Tov €Aeyxo TNG IKAvOTNTAC NPAKTIKAC EPAPHOYNG TWV BEWPNTIKWV YVOOEWV
OTOUC €V AOY®W TOWEIC, VOOUHEVOU OTI Ol YVMOEIC AUTEC AMOTEAEOAV QAVTIKEIUEVO MPAKTIKNG

AoKNONG Nou KUpwOnKe anod €EeTATEIG ) Ye SiNnAwpa nou avayvwpiletal oTtn Anyokparia.

H npakTikn doknon nou ava@epetal oto €dagio (3) Ba npénel va eivar dIdpkeIac TpIwV
TOUAGXIOTOV €TV Kal va a@opd, PeTatl aMwv, Tov €AeyXo ETNOIWV KAl EVOMOINKEVWV
Aoyapiaopwv. H ev AOyw NpakTikr Aoknon NPENel va Yiveral, TOUAAXIOTO Katd Ta duo TpiTa
TNG NePIGdOU, OTO YPAPEIO MPOCWMNOU OTO OMoIo £xel Xopnyndei MoTonoINTIKO, dUVAWEI TOU

napovToc Nopou:

Nositar 6TI n npakTikr) doknon duvaTo va YIVETAl OTO YPAPEI0 NPOCWNOU OTO OMOI0 EXE

yxopnynOsei adeia Baocel dikaiou kpaTouc péAoug TNG Eupwnaikng Evwong, ouuewva Pe Thv
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Odnyia 84/253/EOK Tnc 10™ AnpiAiou 1984.

MoTonoiNTIkO Wnopei va xopnynBesi o npoowno To onoio dev NAnpoi TIG npoUnoBEceic,

duvauel Tou edapiou (3), VOOUUEVOU OTI TO v AOYW NpOoWNo anodei&el o1 —

a) 'Exel aoknoel yia OEKANEVTE TN €NAYYEAUATIKEG OPACTNPIOTNTEC MOU TOU ENETPEYAV VA
anoKTNOEl €NAPKN MEipa OTO XPNHATOOIKOVOUIKO, VOMIKO Kal AOYIOTIKO TOopéd Kal OTI

NETUXE OTIC EEETATEIG ENAYYEAUATIKNG IKAVOTNTAC, ONw¢ NpoBAENeTal aTo €dagio (4) N

b) £xel aoknoel yia enTa £Tn enayyeAUATIKEG dpACTNPIOTNTEC OTOUC TOMEIC NOU avapEépovTal
oTnv napaypago (a) mo navw, £XEl CUMNANPWAOEI TNV NPAKTIKI AOKNoN nou npoBAEneTal
oTo €dagio (6) Kal NETUXE OTIG EEETATEIC ENAYYEAUATIKNG IKAVOTNTAG nou npoBAEnovTal

oTo £3agio (4):

NoeiTal 0TI o€ NePINTWON ApvNoNg Xopriynong MaoTonoinTikou, SUVAWEl ToU NapovToc £dagiou,
TO NPOCWMO OTO OMoio de Xopnyrnonke To mioTonoinTiko dUvaTal va unoBdAel aTtov Yrnoupyo
Epnopiou Biopnxaviag kai ToupiopoU aiTnon yia €navegeTacn. e TETOIA MEPINTWON, O
Ynoupyog dUvarail, €av IkavonoinBei OTI 0 aITNTNG KaTéXel enapkn neipa, oUPPWvVA HPE TIC
olaTageic Tng napaypagou (B), Kal €XEl CUPNANPWOEl TNV NPAKTIK AOKNGN nou npoBAEneTal
oTo £0agio (6) va Owoel odnyieG OTO OWUA AOYIOTWV ONWG EMITPEWEI OTOV AITNTN va

napakabiosl oTIG eEETATEIG ENayyEAUATIKAG IKAvOTNTAG nou npoPAEnovTal aTo £3dgio (4):

NoeiTal neparépw OTI O£ NEPINTWON ENITUXIAC OTIC EETACEIC ENAYYEAUATIKAC 1KAvOTNTAG, TO

owUa AoYIoTWV OPEIAEl va XOpnyRoel OTOV aITNTr NICTONOINTIKO.

Aiadikaoia yia Tnv avayvopion GoPaTog

Jwua AoylioTwv To ornoio €mIdIWKEI va TUXEI avayvwpiong anod To Ynoupyikd ZupBoUAio, yia
okonoUg Tng napaypagou (a) Tou €dagiou (1) Tou dpBpou 155, UNOBAMEI OXETIKA aiTnon
npog To YNoupyiko ZUPBOUAIO.

AiTnon, duvayel Tou gdagiou (1)-

a) YnoBdM\eTal katd Tov TpOno nou To Ynoupyikd SupBouMio kabopilel Ye andpaacn Tou

b) ouvodeleTal anod TEToia aTolxEia Kal MANPO@OpPIeS, Onwe To Ynoupyikd SUPBoUAI0 eUAoya
kaBopiel e ano@aon Tou, WOTE va Pnopei va anopaveei eni TNE aImoswg

EvTog eUAoyou xpovikoU O1a0TAPATOC WETA TN ARwn aitnong, duvauel Tou €dagiou (1), kai

npiv and Tn Afwn andégaong, To Ynoupyikd ZupBouAio dUvaral va anaitioel TNV NPooKOWIon

EMNPOOOETWV OTOIKEIWV KAl MANPOPOPIRV

O1 anaimoeig Tou YnoupyikoU SupBouliou, duvauel Twv £0agiwv (2) kai (3), unopolv va
dlapépouv avahoya Pe Tnv kabe aiTnon.
OnoleodrnoTe NANPOPOPIEC I GTOIXEIQ NOU NPooKopiovTal aTo YNoupyiko SUMBOUAIO duVAE
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TOU NapovToc apBpou unoBailhovTal yypagpuc.

KaBe aitnon npénel anapaimTwe va ouvodeleTal and moTd avTiypdPo TwV E0WTEPIKWY

KAVOVIGUWV TOU COUATOC AOYIOTOV.

Tnpoupévav Twv O1aTaEewv Tou apBpou 1551, To Ynoupyikd ZupBoUMio dUvaral €iTe va
€yKpivel aitTnon nou unoBaMeTal duvapel Tou £dagiou (1), avayvwpilovTac To airolv owua
AoyIoTWV yia okonoUg Tou napovtog NOpou, €iTe va anoppiyel TNV aiTnon KoIVOMoImVTAC
YPANTWG OTO AITOUV OWHA AOYIOT@WV TV anogacn Tou kal didovTag Toug Adyoug anoppiyng

TNG aitnong.

AKUpwWOnN avayvmpiong owpaTog AoylioTwv anod To YNoupyiko ZupBoUAio

To Ynoupyikd ZupBoUMio dUvaTtal Pe anogacn Tou va aKUPWOEN avayvwpion OWPATOC

AoyioTwv, duvayel Tou apBpou 155A, €av kab’ olovdrnoTe XpOvo IKavonoindei oTI —

a) TNV Xopnynon mnioTonoIiNTIKOU O MEAN Tou, TO Owpa AoyloTwv Oev  epapuolel
onoladnnoTe ano Ta avagepopeva ata 3agia (2) €wg (7) Tou apbpou 155I kpITHPIa WG

npog To €ninedo NPOCOVTWY, YVMOEWV KAl EKNAIDEUONC

b) To owpa AoyioTwv dev Ikavonolsi onoladnnoTe and TIG ANaITAoEIG TwV napaypapwv (B)

kai (y) Tou £dagiou (1) Tou GpBpou 155T.

Mpiv and Tn ANYn ano@acng yia TNV akupwon avayvapiong CWPAaTog AoYIoTwV, TO YNoUpyIKO

SUMBOUNIO oeilel-

a) Na dwoel ypantny €idonoinon oTo e€nnpealOPEVO owUa Nepi TNG NPoBECEWC Tou vd

g€eTaaoel TETOI0 {TNMA Kal

b) va AdBel T€TOIa PETPa Ta onoia Ba Bewpriosl EUAOYWG NPAKTIKA, YIa va QEPEI TNV NPOBEaN
va €EeTdoel {Tnua akipwaong TNG avayvwpiong ToU €V AOY®W OMUATOG AOYIOTWV OE YVOT)
OAWV TWV MPOCWNWV MOU KATd Tnv Kpion Tou YnoupylkoU ZUPBOUAIOU eVOEXETAl va

£NNPEACTOUV Ano TN Awn TG ev AOYyw ano@acng.

Eidonoinon duvauel Tou gdagiou (2) Ba avapépel Toug AOyoug yia TouG onoioug To YNoupyikod
SupBoUAIo npoTiBeTal va e€eTacel (TNPA aKUPWONG TNG AvayvwpIonG TOU OWHATOC AOYIOTOV.
To owpa AoyioTwv, oTto onoio dideTal gidonoinon duvauel Tou gdagiou (2), f onolodnMNoTE
ennpealdpevo Npoowno duvavTal, evtog evog UNVOC anod TNV nUepounvia Tng 1donoinong, va
npoBolUv O£ ypanTéG NAPACTACEIC NPOC TO YMoupylkd ZupBoUAIo o1 onoieg AaupBavovtal
0eOVTWCS unodwn Kata tn Awn andpaong OXETIKA HE TNV AKUPWON avayvwpiong ToU &V AOYw

OWUATOC.

Anogpaaon Tou YnoupyikoU SupBouAiou yia akUpwon avayvopions oWPaTog AOYIoTmV-

134



Fo.,

g |
W

gaat

a) Kolvorolital oTo v AOyw owua AoyIoT®V Kal 0 OAa Ta ennpealopeva Npoowna

P oo

b) duvatd va nepiéxel TETOIEC METABATIKEC NPOVOIEG, ONWG TO YNoupyikd ZUPBoUAI0 Bewpsi
anapaiTnTeG.
MnTpwo EAsykTov
155,

1) O 'E@opoc ETaipeiwov Tnpei Kat’ aA@apnTikn o£ipd uNTPWwOo EAEYKTWV, TO OMOIO €ival AVOIKTO

npoc eNIBE®PNON ano To KOIVO Kal NEPIEXEl —

a) Avaopikd Pe kabe Quoikd npdowno nol £xel oTn AnyokpaTia Ta NpooovTa yia dIopIoHO

WG EAEYKTNC ETAIPEIOV, TO OVOMA Kal Tn dielBuvan Tou
b) avapopikd pe kGBe eTaipeia AoyloTwV Nou avayvwpileral anod 1o Ynoupyikd SUPBOUAIO —
i. To Ovopa kai Tnv BIEUBuvaon TNG

ii. Ta ovopara kai TIC JIEUBUVOEIC TWV (QUOIKWV NPOCWNWY Nou dIEVEPYOUV TO VOMIHO

EAEYXO ETAIPEIWV OTO OGVOUA TNG
iii. Ta ovouaTa kai TIG JIEUBUVOEIG TWV PETOXWV N ETAIpWV TNG Kal

iv. OTav NPOKEITAl yId €TAIPEId NEPIOPIOPEVNC €uBUVNG, Ta ovopaTa Kal TG OIEUBUVOEIG

TwV oUPBOUAWVY Kal TOU YPaUATED TNG

2) Swpa AoyIoTWV TO onoio TUyXAvel avayvwpionc anod To Ynoupyikd SupBoUAIo duvapel Twv
dlata&ewv Tou napovroc NOpou urnoxpeoUTal Onwc Koivorolei oTov 'Eqopo ETaipsimv Ta
ovouaTa Kal OleuBUvoEIC Twv PEAWV TOU Mou kabioTavral MpooovTouXol yia JIOpIoHO WG
ENEYKTEC €VTOC €vOG PNVOC and Tnv nuUeEpounvia Kata Tnv onoia To KABe pENOC kaTéoTn

NpPoCovToUXO.

3) KdBe @uaoikd npoowno I €TaAlpeia AOYIOTWV, MOU TUYXAVEI avayvwpiong and To YMoupyiko
SupBoUANio duvapel Twv apBpwv 155A 1 155B, unoxpeouTal ONwe, evroc evog Unvog ano Tnv
NUEPOMNVIa avayvwpiong, kolvornoinael atov 'Egopo ETaipeiwv Ta aToixeia Ta onoia, oUP@wva
hE To £dagio (1), NpENel va NEPIEXOVTAl OTO UNTPWO EAEYKTWV avad@opika PE To &V Adyw

(PUOIKO NpOOWNO 1| ETAIPEIQ AOYIOTWV.

4) OnolodnnoTe NPOCWNO evepyei KATa napdpacn onoloudnnoTe Twv £daginv (2) kar (3) f de
OUMMOPPOVETAl JE OMOIOdNMOTE and auTd, OIanNPATTEl MOIVIKO adiknua nou TIMWPEITal PE

XPNHATIKA MOV UYOoUC TPIAKOTIWV AIpWV.

MeTaBaTikéc AlaTageig
76(1)/2003
[31(1) Tnpoupévwv Twv OIATAEEWV Twv €dagiwv (2) €wc (4) Tou apBpou 155, Onwg
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avTikaBioTaTtal Pe To apbpo 2 Tou napovtog Noyou, KABs NpOCWNO To OMoio, KaTdA
TNV nUepopnvia évap&nc ioxuoc Tou napovToc Nopou, Bewpeito, duvapel Tou dagiou
(1) Tou apbpou 155, To onoio karapysitar Ye Tov napovra NOpo, OTI KaTeixe Td
NpooovTa yia JIOpIoHO WG EAEYKTNG ETAIPEINV, EEAKOANOUBEI va BewpeiTal OTI KATEXE

Ta ev AOyw npooodvTa.

Kabe npoowno, To onoio kata Tnv 4" Mdiou 2001 fTav d€OVTWG €E0UGIOOOTNHEVO
ano Tov Ynoupyo OIKOVOUIKWV VA EVEPYEI WG aveEApTNTOC AOYIOTNG YId TOUC OKOMOUG
Twv nepi Popoloyiac Tou Eicodnuartoc NOpwv kai anodedelyyéva aokoUde TO
€NAYYEAUA TOU aveEapTnTou AoyIioTr WG auToTEAWG £pyaldpevoc kaTda Tnv 4" Mdiou
2001, katéniv aiTnong npo¢ Tov Ynoupyo Epnopiou, Biounxaviac kai ToupiopoU kai
napa Tic dlaTagelic Tou ApBpou 155 Tou Pacikou vopou dikaioUTal €IC Adeld PE TNV
onoia BewpeiTal OTI KATEXEI TA NPOCOVTA YIa va OIOPIOTEI WG EAEYKTNG ETAIPEIWY, YIA

TOUC oKonoU¢ Tou BacikoU VOUOoU:
NoeiTal 0TI n OXeTIKN aiTnon unoBaMeTar yexpi Tic 30 Anpihiou 2004.

Evroc evoc €Touc and Tnv nuepounvia napaxwpnong adeiac and Tov YNoupyo
Eunopiou, Biounxaviac kar ToupiopoU cUPpwva We TIC dIaTa&elc Tou €dagiou (2) nio
navw, kabe npoowno To onoio dikaioUTal Adeld WG avWTEPW, OPEIAEI va KOIVOMOINJEl

To Ovopa kai Tn dielBuvaon Tou aTov ‘Epopo ETaipeiov.

EvTog evoc £TOUC anod Tnv nuepopnvia évapéng Tng 1oxuog Tou napdvroc Nopou, kabe
nNpdowWNo yid TO Onoio Tuyxavel epapuoync To £dagio (1) ogeiel va kolvonoinoel To

ovopa kai dieuBuvar) Tou aTov 'Epopo ETaipeinv.

MapdaAsiwn kolvonoinong, kata napaBacn Tou €dagiou (2), ouvioTda noiviko adiknua,

Mou TIHWPEITAI HE XPNHATIKI NOIV) UWOUG TPIAKOTiwV AIpmvV.

Auditors' Report and Right of Access to Books, Etc.

156.

1)

a)

b)

o)

O1 eleykTec kaTapTilouv €kBeon, ansuBuvopevn oTa HEAN TNG ETAIPEIAC, YIA OAEG TIC
OIKOVOUIKEC KATAOTACEIC NMou eAéyxBnkav and autolg kata Tn dIdpKeEId TOU XPOVOU Mou

KaTéxouv Tn B€on Touc

H €kBeon Twv eAeykTwV NepIAapPavel ONAWOEIG OXETIKA ME Ta BEuaTa nou avagEpovTal

oTo 'Evarto Mapdptnua

O1 eAeyKTEG anogaivovTal kal NePi Tou KaTd ndoov n €kBean oUPBOUAWY CUVADEI NPOG TIG

OIKOVOMIKEC KATAOTACEIG Kal, O MEPINTWON Mou Oev OUVADEI, ONUEIOVOUV TNV dnokAion
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Kal ivouv HIa €IKOVA Tou Nw¢ Ba €npene va €XEl TO OXETIKO onyeio aTnv €kBean.

2) The auditors' report shall be read before the company in general meeting and shall be open to

inspection by any member.

3) Every auditor of a company shall have a right of access at all times to the books and accounts
and vouchers of the company, and shall be entitled to require from the officers of the
company such information and explanation as he thinks necessary for the performance of the

duties of the auditors.

4) The auditors of a company shall be entitled to attend any general meeting of the company
and to receive all notices of and other communications relating to any general meeting which
any member of the company is entitled to receive and to be heard at any general meeting
which they attend on any part of the business of the meeting which concerns them as
auditors.

~Inspection _
158.

1) The Council of Ministers may appoint one or more competent inspectors to investigate the

affairs of a company and to report thereon in such manner as the Council of Ministers directs

a) in the case of a company having a share capital, on the application either of not less than
two hundred members or of members holding not less than one-tenth of the shares

issued;

b) In the case of a company not having a share capital, on the application of not less than

one-fifth in number of the persons on the company's register of members.

2) The application shall be supported by such evidence as the Council of Ministers may require
for the purpose of showing that the applicants have good reason for requiring the
investigation, and the Council of Ministers may, before appointing an inspector, require the
applicants to give security, to such an amount as the Council of Ministers may determine, for

payment of the costs of the investigation.
159.  Without prejudice to his powers under section 158, the Governor -

a) shall appoint one or more competent inspectors to investigate the affairs of a company

and to report thereon in such manner as the Governor directs, if -

i. the company by special resolution; or
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ii. the Court by order,

declares that its affairs ought to be investigated by an inspector appointed by the

Governor; and
b) may do so if it appears to the Governor that there are circumstances suggesting -

i. that its business is being conducted with intent to defraud its creditors or the
creditors of any other person or otherwise for a fraudulent or unlawful purpose or in a
manner oppressive of any part of its members or that it was formed for any

fraudulent or unlawful purpose; or

ii. that persons concerned with its formation or the management of its affairs have in
connection therewith been guilty of fraud, misfeasance or other misconduct towards it

or towards its members; or

iii. That its members have not been given all the information with respect to its affairs
which they might reasonably expect.

160. If an inspector appointed under section 158 or 159 to investigate the affairs of a company
thinks it necessary for the purposes of his investigation to investigate also the affairs of any other
body corporate which is or has at any relevant time been the company's subsidiary or holding
company or a subsidiary of its holding company or a holding company of its subsidiary, he shall
have power so to do, and shall report on the affairs of the other body corporate so far as he
thinks the results of his investigation thereof are relevant to the investigation of the affairs of the
first mentioned company.

Production of Documents, and Evidence, On Investigation

161.

1) It shall be the duty of all officers and agents of the company and of all officers and agents of any
other body corporate whose affairs are investigated by virtue of section 160 to produce to the
inspectors all books and documents of or relating to the company or, as the case may be, the

other body corporate which are in their custody or power and otherwise to give to the inspectors

all assistance in connection with the investigation which they are reasonably able to give.

2) An inspector may examine on oath the officers and agents of the company or other body

corporate in relation to its business, and may administer an oath accordingly.

3) If any officer or agent of the company or other body corporate refuses to produce to the
inspectors any book or document which it is his duty under this section so to produce, or refuses
to answer any question which is put to him by the inspectors with respect to the affairs of the

company or other body corporate, as the case may be, the inspectors may certify the refusal
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under their hand to the Court, and the Court may thereupon inquire into the case, and after
hearing any witnesses who may be produced against or on behalf of the alleged offender and
after hearing any statement which may be offered in defence, punish the offender in like manner

as if he had been guilty of contempt of the Court.

4) If an inspector thinks it necessary for the purpose of his investigation that a person whom he has
no power to examine on oath should be so examined, he may apply to the Court and the Court
may if it sees fit order that person to attend and be examined on oath before it on any matter

relevant to the investigation, and on any such examination —
a) the inspector may take part therein either personally or by an advocate;
b) the Court may put such questions to the person examined as the Court thinks fit;

c) the person examined shall answer all such questions as the Court may put or allow to be put
to him, but may at his own cost employ an advocate who shall be at liberty to put to him
such questions as the Court may deem just for the purpose of enabling him to explain or

qualify any answers given by him,

and notes of the examination shall be taken down in writing, and shall be read over to or by, and

signed by, the person examined, and may thereafter be used in evidence against him:

Provided that, notwithstanding anything in paragraph (c) of this subsection, the Court may allow
the person examined such costs as in its discretion it may think fit, and any costs so allowed shall

be paid as part of the expenses of the investigation.

5) In this section, any reference to officers or to agents shall include past, as well as present,
officers or agents, as the case may be, and for the purposes of this section the expression
"agents", in relation to a company or other body corporate shall include the bankers and
advocates of the company or other body corporate and any persons employed by the company
or other body corporate as auditors, whether those persons are or are not officers of the

company or other body corporate.

Inspectors' Report
162.

1) The inspectors may, and, if so directed by the Governor, shall, make interim reports to the

Governor, and on the conclusion of the investigation shall make a final report to the Governor.
Any such reports shall be written or printed, as the Governor directs.
2) The Governor shall -

a) forward a copy of any report made by the inspectors to the registered office of the

company;
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b) if the Governor thinks fit, furnish a copy thereof on request and on payment of the
prescribed fee to any other person who is a member of the company or of any other body
corporate dealt with in the report by virtue of section 160 or whose interests as a creditor
of the company or of any such other body corporate as aforesaid appear to the Governor
to be effected;

c) where the inspectors are appointed under section 158, furnish, at the request of the

applicants for the investigation, a copy to them; and

d) where the inspectors are appointed under section 159 in pursuance of an order of the

Court, furnish a copy to the Court,

And may also cause the report to be printed and published.

Proceedings on Inspectors' Report

163.

1)

2)

3)

4)

If from any report made under section 162 it appears to the Governor that any person has, in
relation to the company or to any other body corporate whose affairs have been investigated
by virtue of section 160, been guilty of any offence for which he is criminally liable, the

Governor shall refer the matter to the Attorney-General.

If, where any matter is referred to the Attorney-General under this section, he considers that
the case is one in which a prosecution ought to be instituted, he shall institute proceedings
accordingly, and it shall be the duty of all officers and agents of the company or other body
corporate as aforesaid, as the case may be, other than the defendant in the proceedings, to
give him all assistance in connection with the prosecution which they are reasonably able to

give.

Subsection (5) of section 161 shall apply for the purposes of this subsection as it applies for

the purposes of that section.

If, in the case of any body corporate liable to be wound up under this Law, it appears to the
Governor, from any such report as aforesaid that it is expedient so to do by reason of any
such circumstances as are referred to in sub-paragraph (i) or (ii) of paragraph (b) of section
159, the Governor may, unless the body corporate is already being wound up by the Court,
cause a petition to be presented for it to be so wound up if the Court thinks it just and

equitable that it should be wound up or a petition for an order under section 202 or both.

If from any such report as aforesaid it appears to the Governor that proceedings ought in the
public interest to be brought by any body corporate dealt with by the report for the recovery
of damages in respect of any fraud, misfeasance or other misconduct in connection with the
promotion or formation of that body corporate or the management of its affairs, or for the

recovery of any property of the body corporate which has been misapplied or wrongfully
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retained, he may cause proceedings for that purpose to be brought in the name of the body

corporate.

5) The Governor shall indemnify the body corporate against any costs or expenses incurred by it

in or in connection with any proceedings brought by virtue of subsection (4).

Expenses of Investigation of Company's Affairs

164.

1)

2)

3)

4)

The expenses of and incidental to an investigation by an inspector appointed by the Governor
under the foregoing provisions of this Law shall be defrayed in the first instance by Government,

but the following persons shall, to the extent mentioned, be liable to repay Government:-

a) any person who is convicted on a prosecution instituted by or on behalf of the
Attorney-General, or who is ordered to pay damages or restore any property in proceedings
brought by virtue of subsection (4) of section 163, may in the same proceedings be ordered

to pay the said expenses to such extent as may be specified in the order;

b) any body corporate in whose name proceedings are brought as aforesaid shall be liable to
the amount or value of any sums or property recovered by it as a result of those

proceedings; and

c) unless as a result of the investigation a prosecution is instituted by or on behalf of the

Attorney-General, -

i. any body corporate dealt with by the report, where the inspector was appointed
otherwise than of the Governor's own motion, shall be liable, except so far as the

Governor otherwise directs; and

ii. the applicants for the investigation, where the inspector was appointed under section

158, shall be liable to such extent, if any, as the Governor may direct,

And any amount for which a body corporate is liable by virtue of paragraph (b) of this subsection

shall be a first charge on the sums or property mentioned in that paragraph.

The report of an inspector appointed otherwise than of the Governor's own motion may, if he
thinks fit, and shall, if the Governor so directs, include a recommendation as to the directions, if
any, which he thinks appropriate, in the light of his investigation, to be given under paragraph (c)
of subsection (1).

For the purposes of this section, any costs or expenses incurred by Government in or in
connection with proceedings brought by virtue of subsection (4) of section 163 (including
expenses incurred by virtue of subsection (5) thereof) shall be treated as expenses of the

investigation giving rise to the proceedings.
Any liability to repay Government imposed by paragraphs (a) and (b) of subsection (1) shall,
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subject to satisfaction of Government's right to repayment, be a liability also to indemnify all
persons against liability under paragraph (c) thereof, and any such liability imposed by the said
paragraph (a) shall, subject as aforesaid, be a liability also to indemnify all persons against
liability under the said paragraph (b); and any person liable under the said paragraph (a) or (b)
or either sub-paragraph of the said paragraph (c) shall be entitled to contribution from any other
person liable under the same paragraph or sub-paragraph, as the case may be, according to the

amount of their respective liabilities there under.

The expenses to be defrayed by Government under this section shall, so far as not recovered

there under, be paid out of the public revenue.

Inspector’s Report to be Evidence

165.

A copy of any report of any inspectors appointed under the foregoing provisions of this Law,

authenticated by the seal of the company whose affairs they have investigated, shall be

admissible in any legal proceeding as evidence of the opinion of the inspectors in relation to any

matter contained in the report.

Appointment and Powers of Inspectors to Investigate Ownership of Company

166.

1)

2)

3)

4)

Where it appears to the Governor that there is good reason so to do, he may appoint one or
more competent inspectors to investigate and report on the membership of any company and
otherwise with respect to the company for the purpose of determining the true persons who
are or have been financially interested in the success or failure, real or apparent, of the

company or able to control or materially to influence the policy of the company.

The appointment of an inspector under this section may define the scope of his investigation,
whether as respects the matters or the period to which it is to extend or otherwise and in
particular may limit the investigation to matters connected with particular shares or
debentures.

Where an application for an investigation under this section with respect to particular shares
or debentures of a company is made to the Governor by members of the company, and the
number of applicants or the amount of the shares held by them is not less than that required
for an application for the appointment of an inspector under section 158, the Governor shall
appoint an inspector to conduct the investigation unless he is satisfied that the application is
vexatious, and the inspector's appointment shall not exclude from the scope of his
investigation any matter which the application seeks to have included therein, except in so far

as the Governor is satisfied that it is unreasonable for that matter to be investigated.

Subject to the terms of an inspector's appointment this powers shall extend to the

investigation of any circumstances suggesting the existence of an arrangement or
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understanding which, though not legally binding, is or was observed or likely to be observed

in practice and which is relevant to the purposes of his investigation.

5) For the purposes of any investigation under this section sections 160 to 162 shall apply with
the necessary, modifications of references to the affairs of the company or to those of any

other body corporate, so, however, that -

a) the said sections shall apply in relation to all persons who are or have been, or whom the
inspector has reasonable cause to believe to be or have been, financially interested in the
success or failure or the apparent success or failure of the company or any other body
corporate whose membership is investigated with that of the company, or able to control
or materially to influence the policy thereof, including persons concerned only on behalf of
others, as they apply in relation to officers and agents of the company or of the other

body corporate, as the case may be; and

b) the Governor shall not be bound to furnish the company or any other person with a copy
of any report by an inspector appointed under this section or with a complete copy
thereof if he is of opinion that there is good reason for not divulging the contents of the
report or of parts thereof, but shall cause to be kept by the registrar a copy of any such
report or, as the case may be, the parts of any such report, as respects which he is not of

that opinion.

6) The expenses of any investigation under this section shall be defrayed by the Governor out of

the public revenue.

Power to Require Information as to Persons Interested in Shares or Debentures
167.
1) Where it appears to the Governor that there is good reason to investigate the ownership of

any shares in or debentures of a company and that it is unnecessary to appoint an inspector

for the purpose, he may require any person whom he has reasonable cause to believe -
a) to be or to have been interested in those shares or debentures; or

b) to act or to have acted in relation to those shares or debentures as the advocate or agent

of someone interested therein,

to give him any information which he has or can reasonably be expected to obtain as to
the present and past interests in those shares or debentures and the names and
addresses of the persons interested and of any persons who act or have acted on their

behalf in relation to the shares or debentures.

2) For the purposes of this section, a person shall be deemed to have an interest in a share or

debenture if he has any right to acquire or dispose of the share or debenture or any interest
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therein or to vote in respect thereof, or if his consent is necessary for the exercise of any of
the rights of other persons interested therein, or if other persons interested therein can be

required or are accustomed to exercise their rights in accordance with his instructions.

Any person who fails to give any information required of him under this section, or who in
giving any such information makes any statement which he knows to be false in a material
particular, or recklessly makes any statement which is false in a material particular, shall be
liable to imprisonment not exceeding one year or to a fine not exceeding one hundred pounds
or to both such imprisonment and fine.

Power to Impose Restrictions on Shares or Debentures

168.

1)

2)

3)

4)

5)

Where in connection with an investigation under section 166 or 167 it appears to the
Governor that there is difficulty in finding out the relevant facts about any shares (whether
issued or to be issued), and that the difficulty is due wholly or mainly to the unwillingness of
the persons concerned or any of them to assist the investigation as required by this Law, the
Governor may by order direct that the shares shall until further order be subject to the

restrictions imposed by this section.
So long as any shares are directed to be subject to the restrictions imposed by this section -

a) any transfer of those shares, or in the case of unissued shares any transfer of the right to

be issued therewith and any issue thereof, shall be void;
b) no voting rights shall be exercisable in respect of those shares;

¢) no further shares shall be issued in right of those shares or in pursuance of any offer

made to the holder thereof;

d) Except in liquidation, no payment shall be made of any sums due from the company on

those shares, whether in respect of capital or otherwise.

Where the Governor makes an order directing that shares shall be subject to the said
restrictions, or refuses to make an order directing that shares shall cease to be subject
thereto, any person aggrieved thereby may apply to the Court, and the Court may, if it sees

fit, direct that the shares shall cease to be subject to the said restrictions.

Any order, whether of the Governor or of the Court, directing that shares shall cease to be
subject to the said restrictions which is expressed to be made with a view to permitting a
transfer of those shares may continue the restrictions mentioned in paragraphs (c) and (d) of
sub-section (2), either in whole or in part, so far as they relate to any right acquired or offer

made before the transfer.

Any person who -
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exercises or purports to exercise any right to dispose of any shares which, to his

knowledge, are for the time being subject to the said restrictions or of any right to be

issued with any such shares; or

votes in respect of any such shares, whether as holder or proxy, or appoints a proxy to

vote in respect thereof; or

being the holder of any such shares, fails to notify of their being subject to the said
restrictions any person whom he does not know to be aware of that fact but does know to
be entitled, apart from the said restrictions, to vote, in respect of those shares whether as

holder or proxy,

Shall be liable to imprisonment not exceeding one year or to a fine not exceeding one

hundred pounds or to both such imprisonment and fine.

6) Where shares in any company are issued in contravention of the said restrictions, the

company and every officer of the company who is in default shall be liable to a fine not

exceeding five hundred pounds.

7) A prosecution shall not be instituted under this section except by or with the consent of the

Attorney General.

8) This section shall apply in relation to debentures as it applies in relation to shares.

Saving for Advocates and Bankers

169.

Nothing in the foregoing provisions of this Part shall require disclosure to the Governor or to

an inspector appointed by them -

169A.

1)

a)

b)

by an advocate of any privileged communication made to him in that capacity, except as
respects the name and address of his client; or

By a company's bankers as such of any information as to the affairs of any of their

customers other than the company.

Aiavopn PepIoPATWY, KEPOWV KAl OTOIXEIWY EVEPYNTIKOU

Alavopn kepaAaiou dnudoiag Taipeiag. MoTe enimpEneTal.

Me €€aipeon TIC NEPINTWOEIG PEIWMOEWS TOU €KOOBEVTOG kePaldiou TnG, dnuooia Taipeia dev

EMITPENETAl va NpoPei o€ dlavour 0ToUuG JETOXOUG TNG, EPOTOV KATA TNV nUEpounvia ANgewg

TOU TeAeUTaiou OIKOVOUIKOU £TOUC TO KaBapo evepynTikd TnG, onwg ndn eugavilerar oToug

£TNOIOUG AoyapiaouoUc, 1 8a YnopoUde va MPOKUWElN WG anoTEAECHA TNG OIAVOUNC auThc,

€ival KaTwTEPO anod TO AOPOIoPA Tou €KOOBEVTOC KEPAAQIOU KAl TwV aAnoBePaTIKOV, TWV

onoiwv 0 VOUOC 1 TO KATAoTaTIKO Oev ENITPENOUV T dlavopr). Av TURAKA Tou KeEpalgiou nou
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£xel €kO0Bei dev €xel KANOel, Kal To pn KANBEV TUAWa dev eu@avileTal OTO EVEPYNTIKO TOU

IcoAoyIopoU, TOTE TO TURAKA auTo dev UNOAOYI(ETal OTO €kDOBEV KEPAAQIO.

To nood OdlQvounC OTOUG METOXOUC Oev eival duvatd va unepPaivel TO MNOOO TwV
ANOTEAEOUATWY TOU TEAEUTAIOU KAEIOBEVTOC OIKOVOUIKOU £TOUC, AUENUEVO KATA TA KEPON Mou
£XOUV HETAPEPDE anod To TEAEUTAIO OIKOVOUIKO £TOC Kal TIG KPATNOEIC anod Ta anoBeuaTikd nou
givar d0iabéoipa yia To okono auTod, MEIWHEVA OPWC KATA TO nMocgd Twv {NMIKOV MOU £XOUV
METapePOEl and MponyoUHEvVa OIKOVOUIKA €T, kaBw¢ kKal katd Ta nood, Ta onoia £xXouv

anoBeparonoindei cUPPWVA e TOV VOUO ) TO KATACTATIKO.

O opoc ‘diavopry’, onw¢ xpnolponoieital ota €dagia (1) kai (2), nepiAapBavel, Xwpic va

neplopileral o auTr, TNV KaTaBoAr PEPICUATWV Kal TOKWV OXETIKWV WE UETOXEC,

Mn epappoyr) Tou apBpou 169 A ot eTaipeiec enevOUOewY PE OTABEPO KEPAAQIO.

169B.

1)

2)

3TIC €TalpEieg enevdUoswv Pe 0TaBepd KeaAaio, To dpBpo 169 A dev éxel spapuoyn, av

OUVTPEXOUV OWPEUTIKA Ol aKOAOUBEG NpolUnoBEaelc:

a) O1 eTaIpeieC AUTEC ONUEI®VOUV Tov Opo ‘eTaipeia enevOUoEwV’' O OAa Ta £yypaga, Td

oroia KoIvonoloUv oTov £(opo.

b) Aev eniTpéneTal o €TaIpEia TNG HOPPNC AUTAC, TO KABapod evepynTikd TN omnoiag eival
KATWTEPO anod To noco nou opileTal oto €dagio (1) Tou dpbpou 169 A, va npopaivel ot
dlavour] OTOUC METOXOUC, €(POOOV KATA TNV nuepounvia ANEEWC Tou TeAeuTaiou
OIKOVOMIKOU £TOUC TO GUVOAO TOU evepynTikoU TNnG, ONWG spgavileTal OTouC E£TNOIOUG
Aoyapiaopoucg, €ite Ba PNopoUcs va MPOKUWElN w¢ anoTEAEOUA TEToIAG JlAavOUnC, Eival
KATWTEPO KATA Wia Kal YIor| (popd Tou NogoU TOU OUVOAOU TWV XPEWV TNG ETAIPEIAG NPOG

TOUC NIOTWTEC TNG, ONWC TO NMOCO AUTO ANOPPEEI ANO TOUG ETNOIOUC AOyapiacuouc,.

c) Kabe eraipeia TNG PoOp@NAC AUTAC, n onoia npoPaivel o diavoun, &vw To kabapo
EVEPYNTIKO TNG €ival KATWTEPO ANO TO Nocd nou opileTal aTo €dagio (1) Tou apbpou 169

A, unodnAwvel ToUTO PE KIa ONUEIWON OTOUG ETNOI0UC AOYapIacHouC,.

Qc «eTaIpeiec eNevOUOEWV PE 0TABEPO KEPAAAIO» vOOUVTal PHOVO Ol ETAIPEIEC, Ol OMOIEC £XOUV
WG AMoOKAEIOTIKO AVTIKEIHEVO TNV TONOBETNON TwV KEPAAAinV Touc os afioypada, akivnTa 1
AGM\a NePIOUOIaKA OToIXEId, Je MOV eMBIWEN TNV KAaTavoun Twv KIvOUvwv and enevoUaoEIC Kal
TO OIKOVOMIKO OMEAOG TWV HETOXWV TOUG and Ta danoTeAéopaTta Tng OIaxeIpioEws TNng
MepIoudiac Toug, kai ol onoieg npopaivouv og dnuoaoia NpOoKANCN yia TNV TonoBETnon Twv

METOXWV TOUC.

Evdidueoa pepiopata . MoTe enirpénoval.

169C.

Anuooia sTaipeia emITpeneTal va kataBdaAel evOIGUeECa WEPIOPATA POVOV AV OUVTPEXOUV Ol
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akOAouBeg NpolnoBEoElC:

a) Kartaprtifovral evdiapecol Aoyapiaopoi, 0Toug onoiouc (aiveral o1l Ta diabéaiya nood yia
Tn diavopr enapkouv.

b) T0 Nood nou Ba diaveunBei dev pnopei va unepBaivel To Nood TWV KEPOWV MOU EXOUV
npaydaTonoin®ei HETA TO TENOG TOU TEAEUTAIOU OIKOVOMIKOU £TOUG, TOU OMoiouU Ol ETRCIOI
Aoyapiaopoi €xouv KAeioel, au&nuévo KaTd Ta KEPON MOU €XOUV HETAPEPBei and To
TeAEUTAIO OIKOVOUIKO ETOC Kal KATA TIG KpATnoeIC and Ta anoBepatikda nou eival diabéoiya
yla TOV OKOMO auTOV, Kal YEIWHPEVO KATA TO NOCO TWV {NUIWV NPONYOUUEVWV OIKOVOUIKWY
£TWV, KABWC kAl KATA TA NOOA Nou MPENEl va anoBeuaTonoinfoluv dUVAUEI UNOXPEWTEWG

£K TOU VOHOU ] TOU KaTaoTaTikou.
Kupwaoeic yia napaBiacn Twv apbpwv 169 A £wc 169 T

169D. KaBe nAnpwur kaTa napdaBacn Twv apbpwv 169A ew¢ 169 npénel va enioTpaei and Toug

METOXOUC Mou TNV €lognpagav, av n etaipeia anodeifel 0TI 01 JETOXO! AuToi:
a) Nvopidav TNV avTIKavovikOTNTA TV NANPWH®V MoU £yIvav Npog OPEAOC TOUG, N
b) dev ATav duvatd va Tnv ayvoolv, AdUBavouévav unown OAWV TWV NEPICTACEWV.
EpunveuTikn diaTtagn.

169E. Tinote oTta apbpa 169A pexpl 169A dev pnopei va epunveudsi KaTd TETOIO TPOMO, WOTE vd
Biyel, Gueoa ) €yueca Toug Kavoviopouc 114 swg 122 Tou Mivaka A Tou MpwTou MapaptripaTtoc
Kal gv yEvel TN duvaToTNTA TNG £TAIPEIAC va aunoel To ekdOBEV KEPAAAIO TNG e Kepahaionoinan

anoBePaTIKWV.
«YNOXPEWOEIC TwV ZUMPBOUAWV w¢ Npog Tn dioiknan kai dlaxeipion Tng eTaipeiac.
Avaykn dpAoewe o€ NEPINTWON ONUAVTIKNG ANWAEIAC JETOXIKOU KEPAATIOU.

169.

1) e nepinTwon, katd Tnv onoia (nuieG NAPeABOVTWV OIKOVOMIKWV €TWV, 1 GAol Adyol,
odnynoouv dnuooia e€Tdipeid oc anwAsld Tou €kOOBEVTOG KepaAaiou TNG kaTtd 50% 1n oe
€ninedo nou Katd Tnv anown Twv CUPBOUAWY TNG BETEl TNV ENITEUEN TOU £TAIPIKOU GKomnou
und au@IoBRATNON, CUYKAAEITAl Napaxprua, Kal o€ kapia nNepinTwaon apyoTepa ano 28 nUEPEC
ano TOTE MoOuU N HEIWON €YIVE YVWOTH OTOUC CUMPBOUAOUC, €KTAKTN YEVIKN OUVEAEUON OF
nuUepopnvia ox1I anwTepn TWV 56 nuepwv and Tnv nUEPA nou €AnPOn n anodgaon nepi
OUYKANOEWG, Yia va €EeTacBei av npénel va diaAuBei n Taipeia ) va Anedei onolodnnote ahho
HETPO.

2) Mapdheipn Twv GUPBOUAWY TNG ETAIPEIOC va EVEPYNOOUV WG AVWTEPW, OUVIOTA aACTIKO
adiknua Kal Toug kabioTd uneuBuvoug npog anolnuiwon. H gubuvn auTr €ival NPoownikn,

anepIopIaTn, anod KovoU Kal KEXWPIOHEVN.»
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Directors and Other Officers

170.  Every company registered on or after the commencement of this Law, other than a private
company, shall have at least two directors, and every company registered before that date (other

than a private company), and every private company, shall have a director.

171.
1) Every company shall have a secretary and a sole director shall not also be secretary:

NosiTal 0TI g€ NePINTwWON IDIWTIKAG ETAIPEIAC NEPIOPICUEVNG EUBUVNG WE €va kal Jovadikd PEAOG, O

MOVOG aUpBouAog duvaral va ival eniong ypauuaTéac.

2) Anything required or authorized to be done by or to the secretary may, if the office is vacant
or there is for any other reason no secretary capable of acting, be done by or to any assistant
or deputy secretary or, if there is no assistant or deputy secretary capable of acting, by or to

any officer of the company authorized generally or specially in that behalf by the directors.

172.  No company shall -

a) have as secretary to the company a corporation the sole director of which is a sole

director of the company; or

b) Have as sole director of the company a corporation the sole director of which is secretary

to the company.

Noegital O0T1 o1 diaTa&eig Tou napovTog apBpou dev e@apupolovtal eni IDIWTIKAG ETAIPEIAG

NEPIOPIOUEVNG EUBUVNG KE €va Kal Jovadikd HENOC.

173. A provision requiring or authorizing a thing to be done by or to a director and the secretary
shall not be satisfied by its being done by or to the same person acting both as director and as, or
in place of, the secretary.

Nosital OTI oI OIaTAEEIC Tou napovTog AapBpou dev spapupolovral eni IDIWTIKAG E£TAIPEIAC

NEPIOPIOKEVNG UBUVNG WE Eva kal JOVadIKO PEAOC.
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174.

afterwards be discovered in his appointment or qualification.

175.

1)

2)

3)

4)

The acts of a director or manager shall be valid notwithstanding any defect that may

A person shall not be capable of being appointed director of a company by the articles, and
shall not be named as a director or proposed director of a company in a prospectus issued by
or on behalf of the company, or as proposed director of an intended company in a prospectus
issued in relation to that intended company, or in a statement in lieu of prospectus delivered
to the registrar by or on behalf of a company, unless, before the registration of the articles or
the publication of the prospectus or the delivery of the statement in lieu of prospectus, as the

case may be, he has by himself or by his agent authorized in writing -

a) signed and delivered to the registrar of companies for registration a consent in writing to

act as such director; and
b) either -

i. signed the memorandum for a number of shares not less than his qualification, if any;

or

ii. taken from the company and paid or agreed to pay for his qualification shares, if any;

or

iii. signed and delivered to the registrar for registration an undertaking in writing to take

from the company and pay for his qualification shares, if any; or

iv. Made and delivered to the registrar for registration a statutory declaration to the
effect that a number of shares, not less than his qualification, if any, are registered in

his name.

Where a person has signed and delivered as aforesaid an undertaking to take and pay for his
qualification shares, he shall, as regards those shares, be in the same position as if he had

signed the memorandum for that number of shares.

References in this section to the share qualification of a director or proposed director shall be
construed as including only a share qualification required on appointment or within a period
determined by reference to the time of appointment, and references therein to qualification

shares shall be construed accordingly.

On the application for registration of the memorandum and articles of a company, the

applicant shall deliver to the registrar a list of the persons who have consented to be directors
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of the company, and, if this list contains the name of any person who has not so consented,

the applicant shall be liable to a fine not exceeding fifty pounds.
5) This section shall not apply to -
a) a company not having a share capital; or
b) a private company; or
c) a company which was a private company before becoming a public company; or

d) A prospectus issued by or on behalf of a company after the expiration of one year from

the date on which the company was entitled to commence business.

176.

1) Without prejudice to the restrictions imposed by section 175, it shall be the duty of every
director who is by the articles of the company required to hold a specified share qualification,
and who is not already qualified, to obtain his qualification within two months after his

appointment, or such shorter time as may be fixed by the articles.

2) For the purpose of any provision in the articles requiring a director or manager to hold a
specified share qualification, the bearer of a share warrant shall not be deemed to be the

holder of the shares specified in the warrant.

3) The office of director of a company shall be vacated if the director does not within two
months from the date of his appointment, or within such shorter time as may be fixed by the
articles, obtain his qualification, or if after the expiration of the said period or shorter time he

ceases at any time to hold his qualification.

4) A person vacating office under this section shall be incapable of being reappointed director of

the company until he has obtained his qualification.

5) If after the expiration of the said period or shorter time any unqualified person acts as a
director of the company, he shall be liable to a fine not exceeding five pounds for every day
between the expiration of the said period or shorter time or the day on which he ceased to be
qualified, as the case may be, and the last day on which it is proved that he acted as a

director.

177.

1) At a general meeting of a company other than a private company, a motion for the
appointment of two or more persons as directors of the company by a single resolution shall

not be made, unless a resolution that it shall be so made has first been agreed to by the
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2)

3)

4)

meeting without any vote being given against it.

A resolution moved in contravention of this section shall be void, whether or not its being so

moved was objected to at the time:
Provided that -
a) this subsection shall not be taken as excluding the operation of section 174; and

b) Where a resolution so moved is passed, no provision for the automatic reappointment of

retiring directors in default of another appointment shall apply.

For the purposes of this section, a motion for approving a person's appointment or for

nominating a person for appointment shall be treated as a motion for his appointment.

Nothing in this section shall apply to a resolution altering the company's articles.

Removal of Directors
178.

1)

2)

3)

A company may by ordinary resolution remove a director before the expiration of his period of

office, notwithstanding anything in its articles or in any agreement between it and him:

Provided that this subsection shall not, in the case of a private company, authorize the
removal of a director holding office for life at the commencement of this Law, whether or not

subject to retirement under an age limit by virtue of the articles or otherwise.

Special notice shall be required of any resolution to remove a director under this section or to
appoint somebody instead of a director so removed at the meeting at which he is removed,
and on receipt of notice of an intended resolution to remove a director under this section the
company shall forthwith send a copy thereof to the director concerned, and the director,
whether or not he is a member of the company, shall be entitled to be heard on the resolution

at the meeting.

Where notice is given of an intended resolution to remove a director under this section and
the director concerned makes with respect thereto representations in writing to the company,
not exceeding a reasonable length, and requests their notification to members of the
company, the company shall, unless the representations are received by it too late for it to do

S0, -

a) in any notice of the resolution given to members of the company state the fact of the

representations having been made; and

b) send a copy of the representations to every member of the company to whom notice of
the meeting is sent (whether before or after receipt of the representations by the

company),
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and if a copy of the representations is not sent as aforesaid because received too late or
because of the company's default, the director may, without prejudice to his right to be

heard orally, require that the representations shall be read out at the meeting:

Provided that copies of the representations need not be sent out and the representations
need not be read out at the meeting if, on the application either of the company or of any
other person who claims to be aggrieved, the Court is satisfied that the rights conferred
by this section are being abused to secure needless publicity for defamatory matter; and
the Court may order the company's costs on an application under this section to be paid
in whole or in part by the director, notwithstanding that he is not a party to the

application.

A vacancy created by the removal of a director under this section, if not filled at the meeting

at which he is removed, may be filled as a casual vacancy.

A person appointed director in place of a person removed under this section shall be treated,
for the purpose of determining the time at which he or any other director is to retire, as if he
had become director on the day on which the person in whose place he is appointed was last

appointed a director.

Nothing in this section shall be taken as depriving a person removed there under of
compensation or damages payable to him in respect of the termination of his appointment as
director or of any appointment terminating with that as director or as derogating from any

power to remove a director which may exist apart from this section.

Provisions as to Undischarged Bankrupts Acting as Directors

179.

1)

2)

If any person being an undischarged bankrupt acts as director of, or directly or indirectly
takes part in or is concerned in the management of, any company except with the leave of
the Court by which he was adjudged bankrupt, he shall be liable on conviction to
imprisonment not exceeding two years or to a fine not exceeding one hundred pounds or to

both such imprisonment and fine:

Provided that a person shall not be guilty of an offence under this section by reason that he,
being an undischarged bankrupt, has acted as director of, or taken part or been concerned in
the management of, a company, if he was at the commencement of this Law acting as
director of, or taking part or being concerned in the management of, that company and has
continuously so acted, taken part or been concerned since that date and the bankruptcy was

prior to that date.

The leave of the Court for the purposes of this section shall not be given unless notice of

intention to apply therefore has been served on the Official Receiver and Registrar, and it
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shall be his duty, if he is of opinion that it is contrary to the public interest that any such
application should be granted, to attend on the hearing of and oppose the granting of the

application.

In this section the expression, "company" includes a company incorporated outside the Colony

which has an established place of business within the Colony.

Power to Restrain Fraudulent Persons from Managing Companies
180.

1)

2)

3)

4)

Where -

a) a person is convicted of any offence in connection with the promotion, formation or

management of a company; or
b) in the course of winding up a company it appears that a person -

i. has been guilty of any offence for which he is liable, whether he has been convicted

or not, under section 311; or

ii. has otherwise been guilty, while an officer of the company, of any fraud in relation to

the company or of any breach of his duty to the company,

The Court may make an order that that person shall not, without the leave of the Court, be a
director of or in any way, whether directly or indirectly, be concerned or take part in the
management of a company for such period not exceeding five years as may be specified in

the order.

In subsection (1) the expression "the Court", in relation to the making of an order against any
person by virtue of paragraph (a) thereof, includes the Court before which he is convicted, as
well as any Court having jurisdiction to wind up the company, and in relation to the granting
of leave means any Court having jurisdiction to wind up the company as respects which leave

is sought.

A person intending to apply for the making of an order under this section by the Court having
jurisdiction to wind up a company shall give not less than ten days' notice of his intention to
the person against whom the order is sought, and on the hearing of the application the

last-mentioned person may appear and himself give evidence or call witnesses.

An application for the making of an order under this section by the Court having jurisdiction to
wind up a company may be made by the official receiver, or by the liquidator of the company
or by any person who is or has been a member or creditor of the company; and on the
hearing of any application for an order under this section by the official receiver or the
liguidator, or of any application for leave under this section by a person against whom an

order has been made on the application of the official receiver or the liquidator, the official
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receiver or liquidator shall appear and call the attention of the Court to any matters which

seem to him to be relevant, and may himself give evidence or call witnesses.

5) An order may be made by virtue of sub-paragraph (ii) of paragraph (b) of subsection (1)
notwithstanding that the person concerned may be criminally liable in respect of the matters
on the ground of which the order is to be made, and for the purposes of the said
sub-paragraph (ii) that expression "officer" shall include any person in accordance with whose

directions or instructions the directors of the company have been accustomed to act.

6) If any person acts in contravention of an order made under this section, he shall, in respect of
each offence, be liable on conviction to imprisonment not exceeding two years or to a fine not

exceeding one hundred pounds or to both such imprisonment and fine.

181.

1) It shall not be lawful for a company to pay a director remuneration, whether as director or
otherwise, free of income tax, or otherwise calculated by reference to or varying with the
amount of his income tax, except under a contract which was in force at the commencement
of this Law, and provides expressly, and not by reference to the articles, for payment of

remuneration as aforesaid.

2) Any provision contained in a company's articles, or in any contract other than such a contract
as aforesaid, or in any resolution of a company or a company's directors, for payment to a
director of remuneration as aforesaid shall have effect as if it provided for payment, as a

gross sum subject to income tax, of the net sum for which it actually provides.

3) This section shall not apply to remuneration due before the commencement of this Law or in

respect of a period before the commencement of this Law.

182,

1) It shall not be lawful for a company to make a loan to any person who is its director or a
director of its holding company, or to enter into any guarantee or provide any security in

connection with a loan made to such a person as aforesaid by any other person:
Provided that nothing in this section shall apply either -

a) to anything done by a company which is for the time being an exempt private company;

or
b) to anything done by a subsidiary, where the director is its holding company; or

c) subject to subsection (2), to anything done to provide any such person as aforesaid with
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funds to meet expenditure incurred or to be incurred by him for the purposes of the
company or for the purpose of enabling him properly to perform his duties as an officer of

the company; or

d) In the case of a company whose ordinary business includes the lending of money or the
giving of guarantees in connection with loans made by other persons, to anything done by

the company in the ordinary course of that business.

2) Proviso (c) to subsection (1) shall not authorize the making of any loan, or the entering into

any guarantee, or the provision of any security, except either -

a) with the prior approval of the company given at a general meeting at which the purposes
of the expenditure and the amount of the loan or the extent of the guarantee or security,

as the case may be, are disclosed; or

b) on condition that, if the approval of the company is not given as aforesaid at or before the
next following annual general meeting, the loan shall be repaid or the liability under the
guarantee or security shall be discharged, as the case may be, within six months from the

conclusion of that meeting.

3) Where the approval of the company is not given as required by any such condition, the
directors authorizing the making of the loan, or the entering into the guarantee, or the
provision of the security, shall be jointly and severally liable to indemnify the company against
any loss arising there from.

Approval of Company Requisite for Payment by it o Director for Loss of Office, Etc.

183. It shall not be lawful for a company to make to any director of the company any payment by
way of compensation for loss of office, or as consideration for or in connection with his retirement
from office, without particulars with respect to the proposed payment, including the amount

thereof, being disclosed to members of the company and the proposal being approved by the

company.

184.

1) It is hereby declared that it is not lawful in connection with the transfer of the whole or any
part of the undertaking or property of a company for any payment to be made to any director
of the company by way of compensation for loss of office, or as consideration for or in
connection with his retirement from office, unless particulars with respect to the proposed
payment, including the amount thereof, have been disclosed to the members of the company

and the proposal approved by the company.
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2) Where a payment which is hereby declared to be illegal is made to a director of the company,

the amount received shall be deemed to have been received by him in trust for the company.

185.

1) Where, in connection with the transfer to any persons of all or any of the shares in a

company, being a transfer resulting from -
a) an offer made to the general body of shareholders;

b) an offer made by or on behalf of some other body corporate with a view to the company

becoming its subsidiary or a subsidiary of its holding company;

c) an offer made by or on behalf of an individual with a view to his obtaining the right to
exercise or control the exercise of not less than one-third of the voting power at any

general meeting of the company; or
d) any other offer which is conditional on acceptance to a given extent,

a payment is to be made to a director of the company by way of compensation for loss of office,
or as consideration for or in connection with his retirement from office, it shall be the duty of that
director to take all reasonable steps to secure that particulars with respect to the proposed
payment, including the amount thereof, shall be included in or sent with any notice of the offer

made for their shares which is given to any shareholders.
2) If-
a) any such director fails to take reasonable steps as aforesaid; or

b) any person who has been properly required by any such director to include the said
particulars in or send them with any such notice as aforesaid fails so to do,

He shall be liable to a fine not exceeding twenty-five pounds.
3) If-
a) the requirements of subsection (1) are not complied with in relation to any such payment

as is therein mentioned; or

b) the making of the proposed payment is not, before the transfer of any shares in
pursuance of the offer, approved by a meeting summoned for the purpose of the holders
of the shares to which the offer relates and of other holders of shares of the same class

as any of the said shares,

any sum received by the director on account of the payment shall be deemed to have been

received by him in trust for any persons who have sold their shares as a result of the offer
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made, and the expenses incurred by him in distributing that sum amongst those persons shall

be borne by him and not retained out of that sum.

Where the shareholders referred to in paragraph (b) of subsection (3) are not all the
members of the company and no provision is made by the articles for summoning or
regulating such a meeting as is mentioned in that paragraph, the provisions of this Law and of
the company's articles relating to general meetings of the company shall, for that purpose,
apply to the meeting either without modification or with such modifications as the Governor
on the application of any person concerned may direct for the purpose of adapting them to

the circumstances of the meeting.

If at a meeting summoned for the purpose of approving any payment as required by
paragraph (b) of subsection (3) a quorum is not present and, after the meeting has been
adjourned to a later date, a quorum is again not present; the payment shall be deemed for

the purposes of that subsection to have been approved.

Provisions Supplementary to Sections 183, 184 and 185

186.

1)

2)

Where in proceedings for the recovery of any payment as having, by virtue of subsections (1)
and (2) of section 184 or subsections (1) and (3) of section 185, been received by any person

in trust, it is shown that -

a) the payment was made in pursuance of any arrangement entered into as part of the
agreement for the transfer in question, or within one year before or two years after that

agreement or the offer leading thereto; and

b) the company or any person to whom the transfer was made was privy to that

arrangement,

The payment shall be deemed, except in so far as the contrary is shown, to be one to which

the subsections apply.
If in connection with any such transfer as is mentioned in section 184 or 185 -

a) the price to be paid to a director of the company whose office is to be abolished or who is
to retire from office for any shares in the company held by him is in excess of the price

which could at the time have been obtained by other holders of the like shares; or
b) any valuable consideration is given to any such director,

The excess or the money value of the consideration, as the case may be, shall, for the
purposes of that section, be deemed to have been a payment made to him by way of
compensation for loss of office or as consideration for or in connection with his retirement

from office.
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It is hereby declared that references in sections 183, 184 and 185 to payments mahéle to any
director of a company by way of compensation for loss of office, or as consideration for or in
connection with his retirement from office, do not include any bona fide payment by way of
damages for breach of contract or by way of pension in respect of past services, and for the
purposes of this subsection the expression pension" includes any superannuation allowance,

superannuation gratuity or similar payment.

Nothing in sections 184 and 185 shall be taken to prejudice the operation of any rule of law
requiring disclosure to be made with respect to any such payments as are therein mentioned

or with respect to any other like payments made or to be made to the directors of a company.

Register of Directors' Shareholdings, Etc.

187.

1)

2)

3)

4)

5)

Every company shall keep a register showing as respects each director of the company, not
being its holding company, the number, description and amount of any shares in or
debentures of the company or any other body corporate, being the company's subsidiary or
holding company, or a subsidiary of the company's holding company, which are held by or in

trust for him or of which he has any right to become the holder, whether on payment or not:

Provided that the register need not include shares in any body corporate which is the
wholly-owned subsidiary of another body corporate, and for this purpose a body corporate
shall be deemed to be the wholly-owned subsidiary of another if it has no members but that

other and that other's wholly-owned subsidiaries and its or their nominees.

Where any shares or debentures fall to be or cease to be recorded in the said register in
relation to any director by reason of a transaction entered into after the commencement of
this Law and while he is a director, the register shall also show the date of, and price or other

consideration for, the transaction:

Provided that where there is an interval between the agreement for any such transaction and

the completion thereof, the date shall be that of the agreement.

The nature and extent of a director's interest or right in or over any shares or debentures
recorded in relation to him in the said register shall, if he so requires, be indicated in the

register.

The company shall not, by virtue of anything done for the purposes of this section, be
affected with notice of, or put upon inquiry as to, the rights of any person in relation to any

shares or debentures.

The said register shall, subject to the provisions of this section, be kept at the company's
registered office and shall be open to inspection during business hours (subject to such

reasonable restrictions as the company may by its articles or in general meeting impose, so
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that not less than two hours in each day be allowed for inspection) as follows:-

a) during the period beginning fourteen days before the date of the company's annual
general meeting and ending three days after the date of its conclusion, it shall be open to

the inspection of any member or holder of debentures of the company; and

b) During that or any other period, it shall be open to the inspection of any person acting on
behalf of the Governor.

In computing the fourteen days and the three days mentioned in this subsection, any day

which is a Saturday or Sunday or a bank holiday shall be disregarded.

Without prejudice to the rights conferred by subsection (5), the Governor may at any time

require a copy of the said register, or any part thereof.

The said register shall also be produced at the commencement of the company's annual
general meeting and remain open and accessible during the continuance of the meeting to

any person attending the meeting.

If default is made in complying with subsection (7) the company and every officer of the
company who is in default shall be liable to a fine not exceeding fifty pounds; and if default is
made in complying with subsection (1) or (2), or if any inspection required under this section
is refused or any copy required there under is not sent within a reasonable time, the company
and every officer of the company who is in default shall be liable to a fine not exceeding one
hundred pounds and further to a default fine of two pounds.

In the case of any such refusal, the Court may by order compel an immediate inspection of
the register.

10) For the purposes of this section -

a) any person in accordance with whose directions or instructions the directors of a company

are accustomed to act shall be deemed to be a director of the company; and

b) a director of a company shall be deemed to hold, or to have any interest or right in or
over, any shares or debentures if a body corporate other than the company holds them or

has that interest or right in or over them, and either -

i. that body corporate or its directors are accustomed to act in accordance with his

directions or instructions; or

ii. He is entitled to exercise or control the exercise of one-third or more of the voting

power at any general meeting of that body corporate.
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Particulars in Accounts of Directors' Salaries, Pensions, Etc.
188.

1)

2)

3)

In any accounts of a company laid before it in general meeting, or in a statement annexed
thereto, there shall, subject to and in accordance with the provisions of this section, be shown
so far as the information is contained in the company's books and papers or the company has

the right to obtain it from the persons concerned -
a) the aggregate amount of the directors' emoluments;
b) the aggregate amount of directors' or past directors' pensions; and

c) The aggregate amount of any compensation to directors or past directors in respect of

loss of office.
The amount to be shown under paragraph (a) of subsection (1) -

a) shall include any emoluments paid to or receivable by any person in respect of his
services as director of the company or in respect of his services, while director of the
company, as director of any subsidiary thereof or otherwise in connection with the

management of the affairs of the company or any subsidiary thereof; and

b) shall distinguish between emoluments in respect of services as director, whether of the

company or its subsidiary, and other emoluments,

and for the purposes of this section the expression "emoluments”, in relation to a director,
includes fees and percentages, any sums paid by way of expenses allowance in so far as
those sums are charged to income tax, any contribution paid in respect of him under any
pension scheme and the estimated money value of any other benefits received by him

otherwise than in cash.
The amount to be shown under paragraph (b) of subsection (1) -

a) shall not include any pension paid or receivable under a pension scheme if the scheme is
such that the contributions there under are substantially adequate for the maintenance of
the scheme, but save as aforesaid shall include any pension paid or receivable in respect
of any such services of a director or past director of the company as are mentioned in
subsection (2), whether to or by him or, on his nomination or by virtue of dependence on

or other connection with him, to or by any other person; and

b) shall distinguish between pensions in respect of services as director, whether of the

company or its subsidiary, and other pensions,

and for the purposes of this section the expression "pension” includes any superannuation

allowance, superannuation gratuity or similar payment, and the expression "pension
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or otherwise which is maintained in whole or in part by means of contributions, and the
expression "contribution" in relation to a pension scheme means any payment, including
an insurance premium, paid for the purposes of the scheme by or in respect of persons
rendering services in respect of which pensions will or may become payable under the
scheme, except that it does not include any payment in respect of two or more persons if

the amount paid in respect of each of them is not ascertainable.

4) The amount to be shown under paragraph (c) of subsection (1) -

a)

b)

shall include any sums paid to or receivable by a director or past director by way of
compensation for the loss of office as director of the company or for the loss, while
director of the company or on or in connection with his ceasing to be a director of the
company, of any other office in connection with the management of the company's affairs
or of any office as director or otherwise in connection with the management of the affairs

of any subsidiary thereof; and

shall distinguish between compensation in respect of the office of director, whether of the

company or its subsidiary, and compensation in respect of other offices,

And for the purposes of this section references to compensation for loss of office shall
include sums paid as consideration for or in connection with a person's retirement from

office.

5) The amounts to be shown under each paragraph of subsection (1) -

6)

a)

b)

shall include all relevant sums paid by or receivable from -
i. the company; and

ii. the company's subsidiaries; and

iii. any other person,

except sums to be accounted for to the company or any of its subsidiaries or, by virtue of
section 185, to past or present members of the company or any of its subsidiaries or any

class of those members; and

Shall distinguish, in the case of the amount to be shown under paragraph (c) of subsection

(1), between the sums respectively paid by or receivable from the company, the company's

subsidiaries and persons other than the company and its subsidiaries.

a)

b)

The amounts to be shown under this section for any financial year shall be the sums
receivable in respect of that year, whenever paid, or, in the case of sums not receivable in

respect of a period, the sums paid during that year, so, however, that where -

any sums are not shown in the accounts for the relevant financial year on the ground that
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the person receiving them is liable to account therefore as mentioned in paragraph (a) of
subsection (5), but the liability is thereafter wholly or partly released or is not enforced

within a period of two years; or

c) any sums paid by way of expenses allowance are charged to income tax after the end of

the relevant financial year,

those sums shall, to the extent to which the liability is released or not enforced or they
are charged as aforesaid, as the case may be, be shown in the first accounts in which it is
practicable to show them or in a statement annexed thereto, and shall be distinguished

from the amounts to be shown therein apart from this provision.

7) Where it is necessary so to do for the purpose of making any distinction required by this
section in any amount to be shown there under, the directors may apportion any payments
between the matters in respect of which they have been paid or are receivable in such

manner as they think appropriate.

8) If in the case of any accounts the requirements of this section are not complied with, it shall
be the duty of the auditors of the company by whom the accounts are examined to include in
their report thereon, so far as they are reasonably able to do so, a statement giving the
required particulars.

9) In this section any reference to a company's subsidiary -

a) in relation to a person who is or was, while a director of the company, a director also, by
virtue of the company's nomination, direct or indirect, of any other body corporate, shall,
subject to the following paragraph, include that body corporate, whether or not it is or

was in fact the company's subsidiary; and

b) Shall for the purposes of subsections (2) and (3) be taken as referring to a subsidiary at
the time the services were rendered, and for the purposes of subsection (4) are taken as

referring to a subsidiary immediately before the loss of office as director of the company.

Particulars in Accounts of Loans to Officers, Etc.
189.

1) The accounts which, in pursuance of this Law, are to be laid before every company in general

meeting shall, subject to the provisions of this section, contain particulars showing -
a) the amount of any loans made during the company's financial year to -
i. any officer of the company; or

ii. any person who, after the making of the loan, became during that year an officer of
the company, by the company or a subsidiary thereof or by any other person under a

guarantee from or on a security provided by the company or a subsidiary thereof
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(including any such loans which were repaid, during that year); and

b) The amount of any loans made in manner aforesaid to any such officer or person as
aforesaid at any time before the company's financial year and outstanding at the

expiration thereof.
2) Subsection (1) shall not require the inclusion in accounts of particulars of -

a) a loan made in the ordinary course of its business by the company or a subsidiary thereof,
where the ordinary business of the company or, as the case may be, the subsidiary,

includes the lending of money; or

b) a loan made by the company or a subsidiary thereof to an employee of the company or
subsidiary, as the case may be, if the loan does not exceed two thousand pounds and is
certified by the directors of the company or subsidiary, as the case may be, to have been
made in accordance with any practice adopted or about to be adopted by the company or

subsidiary with respect to loans to its employees,

Not being, in either case, a loan made by the company under a guarantee from or on a
security provided by a subsidiary thereof or a loan made by a subsidiary of the company
under a guarantee from or on a security provided by the company or any other subsidiary
thereof.

3) If in the case of any such accounts as aforesaid the requirements of this section are not
complied with, it shall be the duty of the auditors of the company by whom the accounts are
examined to include in their report on the balance sheet of the company, so far as they are

reasonably able to do so, a statement giving the required particulars.

4) References in this section to a subsidiary shall be taken as referring to a subsidiary at the end

of the company's financial year, whether or not a subsidiary at the date of the loan.

General Duty to Make Disclosure for Purposes of Sections 187, 188 and 189
190.
1) It shall be the duty of any director of a company to give notice to the company of such
matters relating to himself as may be necessary for the purposes of sections 187, 188 and

189 except so far as it relates to loans made, by the company or by any other person under a

guarantee from or on a security provided by the company, to an officer thereof.

2) Any such notice given for the purposes of section 187 shall be in writing and, if it is not given
at a meeting of the directors, the director giving it shall take reasonable steps to secure that it

is brought up and read at the next meeting of directors after it is given.

3) Subsection (1) shall apply -
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4)

a) for the purposes of section 189, in relation to officers other than directors; and

b) for the purposes of sections 188 and 189, in relation to persons who are or have at any

time during the preceding five years been officers,
As it applies in relation to directors.

Any person who makes default in complying with the foregoing provisions of this section shall

be liable to a fine not exceeding fifty pounds.

Disclosure by Directors of Interests in Contracts

191.

1)

2)

3)

4)

5)

Subject to the provisions of this section, it shall be the duty of a director of a company who is
in any way, whether directly or indirectly, interested in a contract or proposed contract with
the company to declare the nature of his interest at a meeting of the directors of the

company.

In the case of a proposed contract the declaration required by this section to be made by a
director shall be made at the meeting of the directors at which the question of entering into
the contract is first taken into consideration, or if the director was not at the date of that
meeting interested in the proposed contract, at the next meeting of the directors held after he
became so interested, and in a case where the director becomes interested in a contract after
it is made, the said declaration shall be made at the first meeting of the directors held after

the director becomes so interested.

For the purposes of this section, a general notice given to the directors of a company by a
director to the effect that he is a member of a specified company or firm and is to be
regarded as interested in any contract which may, after the date of the notice, be made with
that company or firm, shall be deemed to be a sufficient declaration of interest in relation to

any contract so made:

Provided that no such notice shall be of effect unless either it is given at a meeting of the
directors or the director takes reasonable steps to secure that it is brought up and read at the

next meeting of the directors after it is given.

Any director who fails to comply with the provisions of this section shall be liable to a fine not

exceeding one hundred pounds.

Nothing in this section shall be taken to prejudice the operation of any rule of law restricting

directors of a company from having any interest in contracts with the company.
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Register of Directors and Secretaries
192.

1)
2)

Every company shall keep at its registered office a register of its directors and secretaries.

The said register shall contain the following particulars with respect to each director, that is to

say:-

a) In the case of an individual, his present Christian name and surname, any former
Christian name or surname, his usual residential address, his nationality, his business

occupation, if any, particulars of any other directorships held by him; and
b) in the case of a corporation, its corporate name and registered or principal office ka1

C) katd ndoo dUvaTal va evePYEl €K WEPOUC TNG €Talpeiac and POvoG Tou, I KATa nogov

oeiAel va evepyei and kolvou Pe Touc AAAOUC ouhBoUAOUC,.

Provided that it shall not be necessary for the register to contain particulars of directorships held

by a director in companies of which the company is the wholly-owned subsidiary, or which are the

wholly-owned subsidiaries either of the company or of another company of which the company is

the wholly-owned subsidiary, and for the purposes of this proviso -

3)

4)

5)

i. the expression "company" shall include any body corporate incorporated in the

Colony; and

ii. A body corporate shall be deemed to be the wholly-owned subsidiary of another if it
has no members except that other and that other's wholly-owned subsidiaries and its

or their nominees.

The said register shall contain the following particulars with respect to the secretary or, where

there are joint secretaries, with respect to each of them, that is to say:-

a) in the case of an individual, his present Christian name and surname, any former Christian

name and surname and his usual residential address; and
b) In the case of a corporation, its corporate name and registered office.

The company shall, within the periods respectively mentioned in subsection (5), send to the
registrar of companies a return in the prescribed form containing the particulars specified in
the said register and a notification in the prescribed form of any change among its directors or
in its secretary or in any of the particulars contained in the register, specifying the date of the

change.
The periods referred to in subsection (4) are the following, namely:-

a) the period within which the said return is to be sent shall be a period of fourteen days
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from the appointment of the first directors of the company; and

b) the period within which the said notification of a change is to be sent shall be fourteen

days from the happening thereof:

Provided that, in the case of a return containing particulars with respect of any person who is
the company's secretary at the commencement of this Law, the period shall be fourteen days

from the commencement of this Law.

6) The register to be kept under this section shall during business hours (subject to such
reasonable restrictions as the company may by its articles or in general meeting impose, so
that not less than two hours in each day be allowed for inspection) be open to the inspection
of any member of the company without charge and of any other person on payment of fifty

mils, or such less sum as the company may prescribe, for each inspection.

7) If any inspection required under this section is refused or if default is made in complying with
subsection (1), (2), (3) or (4), the company and every officer of the company who is in

default shall be liable to a default fine.

8) In the case of any such refusal, the Court may by order compel an immediate inspection of

the register.
9) For the purposes of this section -

a) a person in accordance with whose directions or instructions the directors of a company

are accustomed to act shall be deemed to be a director and officer of the company;
b) the expression "Christian name" includes a forename;
c) references to a former Christian name or surname do not include -

i. in the case of any person, a former Christian name or surname where that name or
surname was changed or disused before the person bearing the name attained the
age of eighteen years or has been changed or disused for a period of not less than

twenty years; or

ii. In the case of a married woman, the name or surname by which she was known

previous to the marriage.

Particulars with Respect to Directors in Trade Catalogues, Circulars, Etc.
193.
1) Every company to which this section applies shall, in all trade catalogues, trade circulars and
business letters on or in which the company's name appears and which are issued or sent by

the company to any person in any part of Her Majesty's dominions, state in legible characters

with respect to every director being a corporation, the corporate name, and with respect to
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every director being an individual, the following particulars:-

a) his present Christian name, or the initials thereof, and present surname;
b) any former Christian nhames and surnames;

¢) his nationality, if not British:

Provided that, if special circumstances exist which render it in the opinion of the Governor
expedient that such an exemption should be granted, the Governor may by order grant,
subject to such conditions as may be specified in the order, exemption from the obligations

imposed by this subsection.
2) This section shall apply to -
a) every company registered under this Law, or the Laws repealed thereby; and

b) Every company incorporated outside the Colony which has an established place of
business within the Colony.

3) If a company makes default in complying with this section every officer of the company who
is in default shall be liable on conviction for each offence to a fine not exceeding five pounds,
and for the purposes of this subsection, where a corporation is an officer of the company, any

officer of the corporation shall be deemed to be an officer of the company:

Provided that no proceedings shall be instituted under this section except by, or with the

consent of, the Attorney-General.
4) For the purposes of this section -

a) the expression "director" includes any person in accordance with whose directions or
instructions the directors of the company are accustomed to act and the expression

"officer" shall be construed accordingly;
b) the expression "initials" includes a recognized abbreviation of a Christian name,
And paragraphs (b) and (c) of subsection (9) of section 192 shall apply as they apply for the

purposes of that section.

Company may Have Directors with Unlimited Liability
194.

1) In a company the liability of the directors or managers, or of the managing director, may, if so

provided by the memorandum, be unlimited.

2) In a company in which the liability of a director or manager is unlimited, the directors and any
managers of the company and the member who proposes a person for election or

appointment to the office of director or manager, shall add to that proposal a statement that
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the liability of the person holding that office will be unlimited, and before the person accepts
the office or acts therein, notice in writing that his liability will be unlimited shall be given to
him by the following or one of the following persons, namely, the promoters of the company,
the directors of the company, any managers of the company and the secretary of the
company.

3) If any director, manager or proposer makes default adding such a statement, or if any
promoter, director, manager or secretary makes default in giving such a notice, he shall be
liable to a fine not exceeding one hundred pounds, and shall also be liable for any damage
which the person so elected or appointed may sustain from the default, but the liability of the

person elected or appointed shall not be affected by the default.

195.

1) A company, if so authorized by its articles, may, by special resolution, alter its memorandum
so as to render unlimited the liability of its directors or managers, or of any managing

director.

2) Upon the passing of any such special resolution the provisions thereof shall be as valid as if

they had been originally contained in the memorandum.

196. If in the case of any company provision is made by the articles or by any agreement entered
into between any person and the company for empowering a director or manager of the company
to assign his office as such to another person, any assignment of office made in pursuance of the
said provision shall, notwithstanding anything to the contrary contained in the said provisions, be

of no effect unless and until it is approved by a special resolution of the company.

Avoidance of Provisions in Articles or Contracts relieving Officers from Liability

197.  Subject as hereinafter provided, any provision, whether contained in the articles of a company
or in any contract with a company or otherwise, for exempting any officer of the company or any
person, whether an officer of the company or not, employed by the company as auditor from, or
indemnifying him against, any liability which by virtue of any rule of law would otherwise attach to
him in respect of any negligence, default, breach of duty or breach of trust of which he may be
guilty in relation to the company shall be void:

Provided that -

a) nothing in this section shall operate to deprive any person of any exemption or right to be

indemnified in respect of anything done or omitted to be done by him while any such
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provision was in force; and

b) notwithstanding anything in this section, a company may, in pursuance of any such
provision as aforesaid, indemnify any such officer or auditor against any liability incurred
by him in defending any proceedings, whether civil or criminal in which judgment is given
in his favour or in which he is acquitted or in connection with any application under

section 383 in which relief is granted to him by the Court.

Arrangements and Reconstructions

Power to Compromise with Creditors and Members

198.

1)

2)

3)

4)

5)

Where a compromise or arrangement is proposed between a company and its creditors or any
class of them or between the company and its members or any class of them, the Court may,
on the application in a summary way of the company or of any creditor or member of the
company, or, in the case of a company being wound up, of the liquidator, order a meeting of
the creditors or class of creditors, or of the members of the company or class of members, as

the case may be, to be summoned in such manner as the Court directs.

If a majority in number represented three-fourths in value of the creditors or class of creditors
or members or class of members, as the case may be, present and voting either in person or
by proxy at the meeting, agree to any compromise or arrangement, the compromise or
arrangement shall, if sanctioned by the Court, be binding on all the creditors or the class of
creditors, or on the members or class of members, as the case may be, and also on the
company or, in the case of a company in the course of being wound up, on the liquidator and

contributories of the company.

An order made under subsection (2) shall have no effect until an office copy of the order has
been delivered to the registrar of companies for registration, and a copy of every such order
shall be annexed to every copy of the memorandum of the company issued after the order
has been made, or, in the case of a company not having a memorandum, of every copy so

issued of the instrument constituting or defining the constitution of the company.

If a company makes default in complying with subsection (3), the company and every officer
of the company who is in default shall be liable to a fine not exceeding one pound for each

copy in respect of which default is made.

In this and in section 199 the expression "company" means any company liable to be wound
up under this Law, and the expression "arrangement" includes a reorganization of the share
capital of the company by the consolidation of shares of different classes or by the division of

shares into shares of different classes or by both those methods.
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Information as to Compromises with Creditors and Members

199.

1) Where a meeting of creditors or any class of creditors or of members or any class of members

2)

3)

4)

5)

is summoned under section 198 there shall -

a) with every notice summoning the meeting which is sent to a creditor or member, be sent
also a statement explaining the effect of the compromise or arrangement and in particular
stating any material interests of the directors of the company, whether as directors or as
members or as creditors of the company or otherwise, and the effect thereon of the
compromise or arrangement, in so far as it is different from the effect on the like interests

of other persons; and

b) in every notice summoning the meeting which is given by advertisement, be included
either such a statement as aforesaid or a notification of the place at which and the
manner in which creditors or members entitled to attend the meeting may obtain copies

of such a statement as aforesaid.

Where the compromise or arrangement affects the rights of debenture holders of the
company, the said statement shall give the like explanation as respects the trustees of any
deed for securing the issue of the debentures as it is required to give as respects the

company's directors.

Where a notice given by advertisement includes a notification that copies of a statement
explaining the effect of the compromise or arrangement proposed can be obtained by
creditors or members entitled to attend the meeting, every such creditor or member shall, on
making application in the manner indicated by the notice, be furnished by the company free

of charge with a copy of the statement.

Where a company makes default in complying with any requirement of this section, the
company and every officer of the company who is in default shall be liable to a fine not
exceeding one hundred pounds, and for the purpose of this subsection any liquidator of the
company and any trustee of a deed for securing the issue of debentures of the company shall

be deemed to be an officer of the company:

Provided that a person shall not be liable under this subsection if that person shows that the
default was due to the refusal of any other person, being a director or trustee for debenture

holders, to supply the necessary particulars as to his interests.

It shall be the duty of any director of the company and of any trustee for debenture holders
of the company to give notice to the company of such matters relating to himself as may be

necessary for the purposes of this section, and any person who makes default in complying
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with this subsection shall be liable to a fine not exceeding fifty pounds.

Provisions for Facilitating Reconstruction and Amalgamation of Companies
200.

1) Where an application is made to the Court under section 198 for the sanctioning of a

2)

3)

compromise or arrangement proposed between a company and any such persons as are
mentioned in that section, and it is shown to the Court that the compromise or arrangement
has been proposed for the purposes of or in connection with a scheme for the reconstruction
of any company or companies or the amalgamation of any two or more companies, and that
under the scheme the whole or any part of the undertaking or the property of any company
concerned in the scheme (in this section referred to as "a transferor company") is to be
transferred to another company (in this section referred to as "the transferee company"), the
Court may, either by the order sanctioning the compromise or arrangement or by any

subsequent order, make provision for all or any of the following matters:-

a) the transfer to the transferee company of the whole or any part of the undertaking and of

the property or liabilities of any transferor company;

b) the allotting or appropriation by the transferee company of any shares, debentures,
policies or other like interests in that company which under the compromise or

arrangement are to be allotted or appropriated by that company to or for any person;

c) the continuation by or against the transferee company of any legal proceedings pending

by or against any transferor company;
d) the dissolution, without winding up, of any transferor company;

e) the provision to be made for any persons, who within such time and in such manner as

the Court directs, dissent from the compromise or arrangement;

f) such incidental, consequential and supplemental matters as are necessary to secure that

the reconstruction or amalgamation shall be fully and effectively carried out.

Where an order under this section provides for the transfer of property or liabilities, that
property shall, by virtue of the order, be transferred to and vest in, and those liabilities shall,
by virtue of the order, be transferred to and become the liabilities of, the transferee company,
and in the case of any property, if the order so directs, freed from any charge which is by

virtue of the compromise or arrangement to cease to have effect.

Where an order is made under this section, every company in relation to which the order is
made shall cause an office copy thereof to be delivered to the registrar of companies for
registration within seven days after the making of the order, and if default is made in

complying with this subsection, the company and every officer of the company who is in
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default shall be liable to a default fine.

In this section the expression "property" includes property, rights and powers of every
description, and the expression "liabilities" includes duties.

Notwithstanding the provisions of subsection (5) of section 198, the expression "company" in
this section does not include any company other than a company within the meaning of this

Law.

Where a scheme or contract involving the transfer of shares or any class of shares in a
company (in this section referred to as "the transferor company") to another company,
whether a company within the meaning of this Law or not (in this section referred to as "the
transferee company"), has, within four months after the making of the offer in that behalf by
the transferee company been approved by the holders of not less than nine-tenths in value of
the shares whose transfer is involved (other than shares already held at the date of the offer
by, or by a nominee for, the transferee company or its subsidiary), the transferee company
may, at any time within two months after the expiration of the said four months, give notice
in the prescribed manner to any dissenting shareholder that it desires to acquire his shares,
and when such a notice is given the transferee company shall, unless on an application made
by the dissenting shareholder within one month from the date on which the notice was given
the Court thinks fit to order otherwise, be entitled and bound to acquire those shares on the
terms on which, under the scheme or contract, the shares of the approving shareholders are

to be transferred to the transferee company:

Provided that where shares in the transferor company of the same class or classes as the
shares whose transfer is involved are already held as aforesaid to a value greater than
one-tenth of the aggregate of their value and that of the shares (other than those already
held as aforesaid) whose transfer is involved, the foregoing provisions of this subsection shall

not apply unless -

a) the transferee company offers the same terms to all holders of the shares (other than
those already held as aforesaid) whose transfer is involved, or, where those shares

include shares of different classes, of each class of them; and

b) the holders who approve the scheme or contract, besides holding not less than
nine-tenths in value of the shares (other than those already held as aforesaid) whose
transfer is involved, are not less than three-fourths in number of the holders of those
shares.
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Where, in pursuance of any such scheme or contract as aforesaid, shares in a company are
transferred to another company or its nominee, and those shares together with any other
shares in the first-mentioned company held by, or by a nominee for, the transferee company
or its subsidiary at the date of the transfer comprise or include nine-tenths in value of the

shares in the first-mentioned company or of any class of those shares, then -

a) the transferee company shall within one month from the date of the transfer (unless on a
previous transfer in pursuance of the scheme or contract it has already complied with this
requirement) give notice of that fact in the prescribed manner to the holders of the
remaining shares or of the remaining shares of that class, as the case may be, who have

not assented to the scheme or contract; and

b) any such holder may within three months from the giving of the notice to him require the

transferee company to acquire the shares in question;

and where a shareholder gives notice under paragraph (b) of this subsection with respect to
any shares, the transferee company shall be entitled and bound to acquire those shares on
the terms on which under the scheme or contract the shares of the approving shareholders
were transferred to it, or on such other terms as may be agreed or as the Court on the

application of either the transferee company or the shareholder thinks fit to order.

Where a notice has been given by the transferee company under subsection (1) and the Court
has not, on an application made by the dissenting shareholder, ordered to the contrary, the
transferee company shall, on the expiration of one month from the date on which the notice
has been given, or, if an application to the Court by the dissenting shareholder is then
pending, after that application has been disposed of, transmit a copy of the notice to the
transferor company together with an instrument of transfer executed on behalf of the
shareholder by any person appointed by the transferee company and on its own behalf by the
transferee company, and pay or transfer to the transferor company the amount or other
consideration representing the price payable by the transferee company for the shares which
by virtue of this section that company is entitled to acquire, and the transferor company shall

thereupon register the transferee company as the holder of those shares:

Provided that an instrument of transfer shall not be required for any share for which a share

warrant is for the time being outstanding.

4)

5)

Any sums received by the transferor company under this section shall be paid into a separate
bank account, and any such sums and any other consideration so received shall be held by
that company on trust for the several persons entitled to the shares in respect of which the

said sums or other consideration were respectively received.

In this section the expression "dissenting shareholder" includes a shareholder who has not

assented to the scheme or contract and any shareholder who has failed or refused to transfer
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his shares to the transferee company in accordance with the scheme or contract.

6) In relation to an offer made by the transferee company to shareholders of the transferor

company before the commencement of this Law, this section shall have effect -

a) with the substitution, in lines 8, 9, 10 and 11 of subsection (1), for the words "the shares
whose transfer is involved (other than shares already held at the date of the offer by, or
by a nominee for, the transferee company or its subsidiary)"”, of the words "the shares

affected" and with the omission of the proviso to that subsection;
b) with the omission of subsection (2); and

¢) with the omission, in lines 8, 9, 10 and 11 of subsection (3), of the words "together with
an instrument of transfer executed on behalf of the shareholder by any person appointed
by the transferee company and on its own behalf by the transferee company" and of the

proviso to that subsection.
«Zuyxwveuon kal Aiagonaon Anuoéoiwv ETaipeiov
Medio epappoync Twv dIAaTAEEWV.
201 A.-

1) Me Tnv em@UAagn Twv €daginv (2) kai (3), ol KaTWTEPW OTIG napaypdgoug (a) Ewg (y)
opIOUEVEG ETAIPIKEC avadlopyavwaelg dIENovTal, EKTOC ano Ta apdpa 198 £wg 201, kai ano TIg

dlaTa&eic Twv apbpwv 201 B £wc 201 H:

a) H ouyxwveuon O anoppoPnoswe HIAG ) NEPICOOTEPWY ONUOCIWY ETAIPEIDY aANO AAAN

Onuoola eTaipeia. Q¢ TETOIA CUYXWMVEUON VOEITAl —

i. H npagn, pe Tnv onoia pia r NePIOCOTEPEG eTalpeieg dlaAuovTal Xwpig va TeBouv o€
ekkaddapion kar petafiBalouv o pia AGAAN UQIOTAYEVN e€Taipeia To OUVOAO TNG
MNEPIOUTIAG TOUC, EVEPYNTIKO Kal NadnTiko, SIaBETOVTAC OTOUG PETOXOUG TOUG METOXEG
TNG TEAEUTAIAC AQUTNG eTaipeiac (anoppoPwaoa €TaAIpeid), KAl TUXOV OUHYWNQIOTIKO

nood oc PeTPNTA.

ii. H anoppognon piac etaipeiac and aAAn, n onoia katéxel To 90% 1 NEPIGOOTEPO, AAN’

OXI TO OUVOAO TWV HETOXWV TNG NPWTNG.

ii. H npd&n, pe Tnv onoia pia r nepIooOTEPEG dNUOCIEG €Talpeiec diaAlovTal Xwpic va
TeBOUV O€ ekkaBAapIoN Kal YETAPEPOUV To GUVOAO TNG NEPIOUTIAC TOUC, EVEPYNTIKO Kal
naonTiko, o€ pia AMAn €TaIpeia, oTnV onoia aviikouv OAEC 01 HETOXEG TOUG Kal Ol AAAOI

TITAOI NOU Napexouv dIKAiWKA WYRPOU OTN YEVIKN OUVEAEUON:

Nosital 0TI, ouyxwveuan dI anoppoProswc dUvaTal va npayparonoindei kal oTav pia n
NEPICOOTEPEC TWV AMNOPPOPWHEVWY ETAIPEINV BpioKovTal oTo oTAdI0 TNC €KKABAPICEWC,

ApKEl va PNV £XEl akOPn apxioel n dlavopr) Tou evepynTIKOU TOUG YETAEU TWV PETOXWV:
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epappolovTal ol JIATAEEIC yia TNV EKTIUNGON TWV EI0QOPWV O< £i00¢ Nou npoBAenovTarl and
To apBpo 47B.

b) H ouyxwveuon dnuooiwv £Taipelnv dId CUOTACEWS vEac dnudaolac eTaipeiac. Q¢ TéTola
voeiTal n npd&n, WYe Tnv onoia NepIoCOTEPEC eTalpeiec dlaAUovTal Xwpi¢ va TeBolv o€
ekkaddapion kai petapiBalovral o pia eTaipeia, Tnv omoia 10pUouv, TO GUVOAO TNG
MNEPIOUTIAG TOUC, EVEPYNTIKO Kal NadnTiko, dIaBETOVTAC OTOUC PETOXOUG TOUC WETOXEG TNG

VEQC €TAIPEIAG, KAl TUXOV CUPWNQICTIKO NOoO O€ YETPNTA:

Noeital oTI, ouyxwveuon O OUOTACEWC VEAC €Talpeiag duvaTtal va npayuaronoinbei kai
oTav pia 1 NEPICOOTEPEC TWV ANOPPOPWHEVWV ETAIPEI®V BpiokovTal OTo OTAdIO TNG
£KKABAPIOEWC, ApKei va PNV €xel akOPn apyioesl n Olavopr Tou evepynTIKOU TOUC METAEU

TV PETOXWV:

NoeiTal nepairépw OTI, OTIC MEPINTWOEIG MOU Ava@EPOVTAl OTNV Napouca napaypagpo
epapuolovral oTnv oUoTacn TnG vEag €taipeiac ol OIaTAEEIC yia TNV EKTIiPUNOn Twv

£I0QopwV o€ €id0¢ nou npoBAEnovTal anod 1o apdpo 47 B.
c) H diaonaon dnudoIwv eTaipeiwv. Q¢ TETOIA VOEITal —

i. HdiGonaon pEow anoppo@Procwe, NTol N NPagn, did Tng onoiag pia etaipeia diaAveTal
Xwpic va TeBei o ekkabapion kal PeTaPiBalel os NEPICOOTEPEG UNAPXOUTEG ETAIPEIEC
(enw@ehoupeveg eTaipeiec) To ouvolo TNG Nepioudiac TNG (evepynTiKO kal naenTikod)
MECW OIAVOUNG OTOUG HETOXOUG TNG NPWTOV PETOXMV TWV WG AVW ETAIPEIWV, Ol OMOIEC
AauBavouv TIG ETAIPIKEG EICPOPEG NMOU NpokUNTouv and Tn didonaon, kai deUTePOV

TUXOV GUPYNQICTIKOU NOGOU G PETPNTA.

ii. H didonaon péow 1IDPUCEWG VEWV ETAIPEINV, NTOI N NPA&n, did Tng onoiag pia eTaipeia
OlaAUETal XWpiG va TeBel o€ ekkabapion kal HETABIBAlEl O NEPICOOTEPEC VEEG ETAIPEIEC
(enw@ehoUpeveg eTaipeiec) To ouvoho TNG Nepiouaiag TnG (EvepynTikO kal nadnTikd)
MECW dIAVOUNG OTOUC PETOXOUC TNG NPWTOV HETOXWV TWV WG AVW ETAIPEINV, Ol OMOIEC
AauBavouv TIG ETAIPIKEG EI0POPEG Nou npokunTouv and Tn diacnacn, kai OEUTEPOV

TUXOV OUPWNQIOTIKOU nogol g€ YeTpnTa:

Noeital o611, didonaon d1G oUCTACEWC VEAc eTalpeiac dUvaral va npayuyaronoindei kar éTav n
dlaonwpevn eTaipeia BpiokeTal oTo aTADIO TNG EKKABAPICEWS, APKEI va PNV €XEI AKOWN apxioel

n OIAVOUN TOU EVEPYNTIKOU TNG HETAEU TWV HETOXWV:

Nosital nepaitépw OTI, epapupolovral oTn ouoTacn TnNG vEag €Taipeiag ol JIaTagec yia Tnv

EKTIUNON TWV EI0QOPWV OE €ido¢ nou npoBAEnovTal and To apbpo 47 B.

E€aipouvTal Twv diaTa&ewv Twv apbpwv 201 B £éwc 201 Z, Je anoTEAEOUA va £XOUV EQApPHOYN
MOvo Ta apbpa 198 £wg 201-
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a) Kabe eraipikny avadiopyavwan, n onoia dev NpoPAENETAl PNTA GTOUC QVWTEPW OPICHOUC
Tou gdagiou (1):
Nosital 6TI, 6riou pia NPAgn suninTel WG ETAIPIKN avadiopyavwar OTOUG avwTEP® OPICHOUC Kal

anayopeueTal ano Ta apbpa 201 B €wg 201 A KaTWTEPW, N NPAEN autn dev eEaipeiTal.

b) Avadiopyavwoeig dnudoIwV ETAIPEIRV, Ol OMOIEC ouvTedoUvVTal PE ayopd, nwAnon n

avTail\ayn HETOXWV I XPEWOTIKWV OLOAOYWV.
c) Avadlopyavwoelg dNpOCIWV ETAIPEINV, Ol OMOIEG CUVTEAOUVTAl HE XPNHATIOTNPIAKEG

ouvaAlAayeg, 19iwg pe dnuoaia NpdTaon ££ayopac HETOXWY 1 OHOAOYWV.

Ta apbpa 201 B £wc 201 Z dev epapudlovTal OTIC NEPINTWOEIC OMOU 1 AnoppoP®UEV, TNV
NEPINTWAON TNC CUYXWVEUOEWC, 1 N €€apavi{OPevn, oTnV NePINTwon TN dlaondoews, dnuooia

eTaipeia BpiokeTal oTto aTadio Tnc d1adikaciag ekkabapioewe r oupBiBacuou.

To katd 1o apBpo 201 A avwTEPw CUPYPNQPICTIKO Nocd o€ PETPNTA OV WUNOPEi va unepPaivel

To 10% TNC ovopaaoTIKNG a&iac Twv npog dIABEDN PETOXWV.

O1 YETOXEC TNG ANOPPOPWOAC, OF MEPINTWON OUYXWVEUOEWC, Kal TNG €NW@EAOUUEVNG, OF
nepinTwon 0laondcews, eraipeiag, Oev emiTpéneTal va avraAAayoUv £vavTl HPETOXWV TNG

anoppoPWHEVNCG Kal dIAoNWUEVNG ETAIPEIAC, AVTIOTOIXWC, O OMoieC BpiokovTal aTnV KAToxn —

a) Eite Tnc idlac TN anoppopwaodd ) enwPeAOUPEVNC ETAIPEIAC 1) NPOCWMNOU MOU eVEPYED €€

OVOMATOG TOU GAAG YIa Aoyapiaouo TG TAIPEIAG auTnG.

b) &ite Tng idlag TG anoppoPwUeVNC 1 SIACNWUEVNC ETAIPEIAC I} NPOOWNOU MOU eVePYEi €€

ovOMATOG TOou aAAd yia Aoyapiaouo TnG ETAIPEIAg AuTng.

a) O1 oUuPBouNOl TWV ETAIPEIWY, Ol OMOIEC GUMHETEXOUV Ot opilOpevn oTo apbpo 201 A
€TAIpIKA  avadiopyavwaon, OouvTacoouv OXEDI0  avadiopyavwoewG OUYXWVEUOEWG N

0laonacswe KaTa NepinTwan.
b) To avapepopevo otnv napaypapo (a) oxedio avadiopyavmoewG avapEPEl TOUAAXIOTO —
i. Tn pop®r), TO OVOUA Kal TO EYYEYPAUMEVO YPAPEIO TWV ETAIPEIWV.

ii. Tn oxgon avraA\ayng T PETOXWV, KAaBwe Kal To UWOC TOU TUXOV OUPWN(PIOTIKOU

nooou Og PETPNTA:

Nosital 0TI, N NAnpogopia auTtn nepITTelsl GTNV ANoppOPNON Hiac eTaipeiac anod aiin, n
onoia RO KaTéxel, €ite n idla €iTe PEOW KATAMOTEUPATODOXWV, TO 90% TWV PETOXWV TNG

anoppoPWHEVNC.
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ii. Tov Tpono O1aB£0EWC TwWV WETOXWV TNG ANOppoPwOodC €TAIPEC O MEPINTWON

OUYXWVEUOEWG, I TWV ENWEPEAOUHEVWV ETAIPEIOV OE NEPINTWON OIAONACEWG:

Nosital 6TI, N NAnpogopia auTr] NEPITTEUEI OTNV anoppdPnan piac eraipeiag and aln n
onoia Non KaTexel, €ite n idIa €iTe YEOW KATAMIOTEUUATOOOXWY, TO 90% TWV PETOXWV TNG

anoppoOPWHEVNC.

iv. TNV nuUEpounvia, anod Tnv ornoia ol JETOXEG AUTEC NAPEXOUV OIKAIWPA CUPHETOXNG OTa

KEPON KABWC Kal KABRE AENTOUEPEIQ OXETIKN WE AQUTO To dIKaiwWa:

Nosital 6TI, N NAnpogopia auTr] NEPITTEUEI OTNV anoppdPnan Hiac raipeiag and alin n
onoia KaTéxel, €iTe n idla €iTe YEOW KATAMIOTEUPATOOOXWV, TO 90% TWV WETOXWV TNG

anoppoPWHEVNC.

V. TNV nuepopnvia, ano Tnv ornoia ol NPAgeic TG anoppoPWUEVNC N TNG dIACTIWHEVNG
eTaipeiag BwpouvTal, anod AoyIoTIKn anown, OTI €xouv dievepyndei yia Aoyapiacuo Tng
anoppoPwaac €Talpeiac n yia Aoyapiaopod HIac Twv eNWPEAOUPEVWV  ETAIPEIWV,

avTioToIxa.

vi. Ta Okaiwpata nou eEaogalifovTal and TNV anoppopwod E£TaAIpEid [ anod TIC
ENWQENOUPEVEC ETAIPEIEC OTOUC ETOXOUG MOU €XOUV €IDIKA OIKAIWKATA Kal OTOUG
OIKaIoUX0oUG €K TITAwV OIAPOPETIKWV ano TIC YETOXEC N Ta YETPA Mou npoTeivovTal yI’

auToUg,.

vii. OAa Ta 1010iTEPA NAEOVEKTAATA NOU NAPEXOVTAI GTOUG EUNEIPOYVWOMUOVEC CULPWVA HE
To £0aIo (3), kabwG Kal GTOUG CUHBOUAOUC TWV CUYXWVEUOHEVWV ETAIPEIOV I} TWV

ETAIPEIQWV NOU GUPUETEXOUV aTnyv diaonaon.

'OTav TO ava@epodyevo oTnv napaypago (a) oxédio avadlopyavwoews anoTeAEl oxedIo
0laonacewc, To oXESI0 AUTO avagEPel, EKTOG and 6aa npoBAEnovTal aTnv napaypago (B),

Kal Ta €&nc:

i. Tnv akpiBn nepiypa®r Kali KATAVOMr TWV OTOIXEIWV TOU EVEPYNTIKOU Kal Tou

nadnTikou nou npenel va PeTaPiBacbolv os kabepia anod TIC ENWQEAOUPEVEG ETAIPEIEC,

ii. Katavopry OTOUC HETOXOUGC TNG OIACNWMEVNG ETAIPEIAC TWV HETOXWV TWV
ENWEEAOUPEVWV ETAIPEIOV, KABWG Kal TO KPITHAPIO OTO onoio BacileTal n KaTavoun

auTn.

To ox€dlo avadiopyavwoews dnuooieleTal katd To apbpo 365 A TouAdxioTo 30 NUEPES
npiv TNV nUEPoOUNnvia ouvedpidoews TNG VYEVIKAG OUVEAEUOEwWC, n onoia KaAesitar va
anopaciosl €ni TNG YETATPOMNG.

To ox£dio avadiopyavmosws oUvodeUETal and AENTOPEPH ypanTn £KBE0N TWV CUHBOUAWY
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KABs OUPMETEXOUOAG Talpeiac, n onoia €Enyei Kal dikaloAoyei and OIKOVOUIKI Kal VOUIK)
anoyn To oxedIo, Kal €10IKa TN OXEON AvTaAAaynG TWV PETOXWV, avapePOUEVN OTIG TUXOV

£IOIKEC DUOKOANIEG EKTINAOEWC,

H oUvTa&n Tng npoBAenopevng otnv napdypa®o (a) ekBEoews nepITTelsl OTNV NEPINTWON
anoppoPnoswe Miag eTaipeiac and aAAn, n onoia ndn katéxel To 90% TWV PETOXWV TNG

anoppoPWUEVNG EITE N idIa €ITE HEOW KATATANIOTEUPATOOOXWV.

To npoBAenopevo ato £dagio (1) oxédio avadiopyavwoews Kal ol NPOBAENOPEVEC OTO
edapio (2) ekBéoelc eEeTalovTal anod aveEApTnNTOUC EUNEIPOYVWHOVES ((PUOIKA I VOMIKA
npdowna) €&va yia KAabe OCUYMETEXOUOA eTalpeia, €I0IKWG NPOC TOV OKOMO auTov
Olopifopevouc and To AIKAOTRpIO PETA dnd aiTnon TwWV CUPHETEXOUCWV £TdIpeinv. Ol

OUMMETEXOUOEC eTalpeieg dUvavTal va {NTroouV TO OPICHO KOIVOU EUMNEIPOYVIHOVOC.

O euneipoyvopwy €xel To Oikaimpa va {nTa and TIC eTalpeieg kaBe Xpnoiun nAnpogopia

Kal £yypago, kabwg Kal va npoBdivel og OAOUC TOUC anapaiTnTouc EAEYXOUG.

O guneIpoyVWP®WY CUVTACOEl YPANTN EKBEON — EKTIUNGN, NPOOPICHEVN YIA TOUG PETOXOUG,
oTnVv onoia ano®aivetal av n oxéon avraAayng sivar i oxi dikain kai Aoyikr, kali oTnv

onoia Npénel va ava@Epel KaT’ eAAxIoTov —

i.  Tnv n TIc HeBAOOUG Nou UINBETRABNKAV yia Tov KaBopIoPO TNG NPOTEIVOUEVNC OXETEWC

avtahhayng,

ii. av autn n autec ol pEBodoI sival KATAAANAEC yia QuTr) TNV NEPINTWON, AvapEPOVTAC
TIG aieg nou npokUNTOUV and kabe pia kai didovTag ouyXPOVWG YVWHN YIa T OXETIKN
onuaocia nou 00Bnke OTIC PeBOdOUC AUTEC katd Tov kabopioyd TnG a&iac nou
Xpnoiydonoinenke wg paaon,

iii. TIC TUXOV EIDIKEC OUOKOAIEG EKTIUNOEWG NMOU OUVAVTNOE.

H npookOpion €kBE0EWC — EKTIMACEWG EUMEIPOYVWHUOVOC MEPITTEUEI OTNV MEPINTWON
anoppoPnoswe MIaG €Talpeiac and ailAn, n onoia ndn Kavéxel, €ite n idla &iTe péow

KATamoTEUHaTodOXWV, TO 90% TwV PETOXWV TNG ANOPPOPWHEVNG.

Kabe PETOXOG TWV CUUMETEXOUOWY ETAIPEI®V E£XEl TO dikaimpa, 30 TOUAGXIOTOV NUEPEG NpIv

ano Tnv NUEPA OUYKANOEWG TNG YEVIKNG OUVEAEUCEWC MOU KAAEITal va anopavOei eni Tou

oxediou avadiopyavwoewe, va eNIBEWPOEl OTO EYYEYPAUMEVO YPAPEIO TNG €TAIpEiag Tou Ta

akdhouBa gyypagpa, kar va Aapel, €av To eMBUpEl, aTEAWS Kal KaToMIV anAng aImnoewe, NANPES

avTiypago r; andonacua autwv:

a) Tou oxediou avadiopyavwoewg,

b) Twv emoiwv Aoyapiaoumv kabwe kal Twv eKOECEWV OIAXEIPICEWE TWV TPIOV TEAEUTAIWY
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OIKOVOUIKQV ETWV TWV ETAIPEIDV MOU GUYXWVEUOVTAI ) TWV ETAIPEIOV MOU CUNHETEXOUV

oTn didonaacn, avTioToiXwe,

TwV eVOIGUECWV Aoyapiacuwy, Ol Onoiol €Xouv ouvTaxOei yia nuepopnvia nou dev PNopei
va €ival NPOYEVEDTEPN and TNV NpwTn NUEPA TOU TPITOU Wprva and Tnv nUepounvia Tou
oxediou avadiopyavwoewe OTnV NEPINTWON MNOU Ol TEAEUTAIOl €TROIOI  AOYaAPIACHOI
avagepovTal O €TAIPIKN XpRon, N onoia €xel ANEel TOUAGXIOTO Npo &€ unvwv ano Tnv
nUepopnvia auTn):

Nositail 6T, ol evdIGUETOI auToi Aoyaplacpoi NpEnel va cuvtaooovTal GUPPVa HE TIG IDIEG

pEBOdOUG kal va napoucialovral Pe Tov i0I0 TPOMO ONWC Ol TEAEUTAiol €TROIOI
A\oyapiaopoi:

Noeital nepartépw OTI:

i. Aev gival anapaiTnTo Vva yivel véa NpayuaTikn anoypaer).

ii. Ol EKTINNOEIC NOU EPQAivovTal GTOV TEAEUTAIO I00AOYIOHO TpononoloUvTal Jovo KaTta
TN METABOAn Twv gyypa@wv oTa BiBAia Tng eTaipeiag, 6a AngOouv Opwg unoyn ol
evOIAUECTEC anooBEDEIC Kal MPOBAEYEIC, KABWC kal ONUAVTIKEG AANAYEC MPAyMATIKNG

a&jag, ol onoieg dev NPOKUNTOUV And TIG EYYPAPEG,.

d) Tnc kata To €dagio (2) ekBEGEWS TWV CUNBOUAWY TWV CUUHETEXOUCWY ETAIPEIWV.

e)

NG KAaTa TO £3APIO (3) EKOECEWC — EKTIUNOEWG TWV EUNEIPOYVWHOVOV.

H avadiopyavwaon ano®acileTal and Tn YeVIK OUVEAEUON KABE CUUMPETEXOUOAC £Talpeia,

pappolopévou WG Npoc TNV Ywngogopia Tou edagpiou (2) Tou apbpou 198 kai, oTo BabuO

Mou n anogaocn CUVENAYETAl TNV TPOMOMOoINon KATACTATIKOU, CUMMANPWHATIKOG TwV MEPI

TPOMOMNOINCEWG KATAOTATIKOU dIaTAEEWY.

Y€ nepinTwon dlaonacews —

a)

b)

'OTav €va OToIXEIo evepynTIKOU OE XOopnyeiTal o kavéva Baoel Tou oxediou dIAOMACEWC,
Kal n epunveia Tou oxediou autoU Ot divel Tn duvaToTNTA va ano@aocioBei Nwg npénel
auTd va katavepnOei, To oToIXEIo AUTO N n avTioTolXn a&ia Tou KaTaveueTal JETAEU aAwv
TWV ENWPENOUPEVWV ETAIPEIOV avaloyd PE To KabBapd evepynTikO Mou dlaveEPETAl OTNV
kaBepia oUPPwva Pe To aXEDIO dIAoNACEWC,

OTav €va OToIXEI0 TOU NaBnTIkoU OE XOpnyeiTal 0 Kaveva BAcel Tou oXediou dIAoTNACEWG
Kal n epunveia Tou oxediou autoU de divel Tn duvaTOTNTA VA ANOPACICOEI NWG MPEME
auto va kartaveunBei, kabepia and TIC ENWEENOUYEVEC €TaIpEieG €uBUVETAl opoU Kal
KEXWPIOPEVWG. H guBlvn auTr nepiopileTal oTo kabapd evepynTIKO MOU XOPNyeiTal ot
KGO enwpehoUPevn €Talpeia.

MpooTaoia TpiTwv. MNpooTacia MOTWTOV KAl KATOXWV XPEWOTIKWY OHOAOYWV
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Q¢ Npog TNV NPOCTACia NICTWTWV OE OXEON ME ANAITAOEIS TOUG NMOoU YEVVRONKav npiv and
Tn Onuooicuon Tou npoPAsnoyevou oto apbpo 201 oxediou avadiopyavwoewe Kal Oev
gival akoun An&inpoBeopec kaTa To XPOVo TNG ONUOCIEUCEWS, £PApUOlETal avaloyws n

napaypagpoc (&) Tou dagiou (1) Tou apbpou 200.

To diGraypa nou Ba ekdoBei and To Aikaotnpio npénsl va AayPavel npovoia yia
UNOXPEWON TWV CUUMETEXOUCWV ETAIPEIWV VA MAPACYOUV KATAANNAEC EYYUNOEIC OTOUG

NIOTWTEC OTAV —

i. H OIKOVOUIK KATAOTAON TWV OUYXWVEUOMEVWV €TaIpeiwv  (OE  MEPINTWON
OUYXWVEUOEWG Ol anopo@roswc r dnuioupyiac véag eraipeiac) rn TnS OlIaoNWPEVNG
eTaipeiag kabwg kal TN €Taipeiac, n onoia oUPPwva Pe To oxedlo dlaondocewg Ba
avadeixBei TNV UMOXPEWONn npoG TOug MIOTWTEG (O nepinTwon OlAoNACEWC),

kaBioToUV anapaitnTn TNV NPoaTacia auTn, Kal
ii. E@ooov ol ev Aoyw MoTwTEG O dIaBETOUV 10N NAPOMOIEC EYYUNOEIG.

Eav og nepinTwon dilaondcewg dev £xel IkavonoinBei MOTWTNG ETalpeiag, aTnv onoia €xel
MeTaBIBacBei n avTioToIxn UnoXpEwan CUPP®WVA PE TO OXEDIO dlaonacsw, kabs pia ano
TIG eENWPEAOUPEVEG €TAIpEiEG EUBUVETAI YIa TNV UMNOXPEWGT AUT OPoU Kl KEXWPIOPEVWC.
H guBlvn autr nepiopileTal yia kaBe enw@eAoUPEVN Taipeia eKTOC €keivng, OTNnV onoia
METABIBACONKE N unoXpéworn, oTo UWoG Tou kKaBapou evepynTikoU nou OIavEPETAl OF

auTn.

QC npo¢ TNV NpooTacia TwV KATOXWV XPEWOTIKWV OHOAOYWV ETAIPEINV, Ol OrMOIEC
OUYXWVEUOVTAI 1 CUPHETEXOUV O didonaon, €papuoleTal avaloywe n napaypagog (£)
Tou £dagiou (1) Tou apbpou 200, ekTOG av n cuyXwveuon r n diaonacn eykpidnke anod
OUVEAEUON TWV KATOXWV XPEWOTIK®Y OUOAOYwV Bacel Tng diadikaaiac nou npoAEneTal

oTo £dagio (2) Tou dpBpou 198, fj ANO TOUG KATOXOUC AUTOUC ATOMIKA.

Eav oe nepinTwon dlaonacswc Oev £xel IKAVOMoINOei KATOXOG XPEWOTIKWY OHOAOYWV
£TaIpeiac, aTnv onoia £xel JETABIBACHE n avTiOTOIXN UNOXPEWON CUUNPWvVA HE TO OXEDI0
0laonacewc, KAbe Pia ano TIC eNw@EAOUPEVEG ETAIPEIEG EUBUVETAI yia TNV UMNOXPEWON
auTtn opoU Kal KEXwPIoWEvwe. H guBuvn auth nepiopieTal yia KABs eNW@EENOUPEVN
ETAIPEIQ EKTOG €KEIVNG, aTNV onoia PeTaBIBACONKE N UNOXPEWON, OTO UWOC Tou kabapou

£VEPYNTIKOU NMou JIavEUETAl G AuTh).

E€ouoia Tou AikaaTnpiou
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1) H didonaon anogacileTal Ye didTaypa nou ekdideTal and 1o AikaoTnplo, £papUolOHEVOU

2)

avaAoywc Tou apBpou 200.

Epappolopévou avaloywe Tou apBpou 200, To AlkaoTnpio €xel eni dlaondoswe €TalpEiac

€niong TIG akOAOUBEG eEOUTIEG:

a)

b)

0)

d)

e)

Na OUYKAAEDE!I YEVIKI] OUVEAEUON TWV HETOXWV TNG OIAONWUEVNG ETAIPEIAC, MPOKEINEVOU

auTn va anogpavOei yia Tn diaonaaon,

va eEaopalioel OTI ol JETOXOI KABE €TaIpeiac, n onoia CUPPETEXEl oTn didonacn, EAaBav n
HMopoUv va npounBsubouv TOUAdXIOTO Ta £yypaga, Ta onoia avagepovTal oTto £0aPio (4)
Tou apBpou 201l, &vTOG NpoBeopiac ApPKETNG yid va MNOPECOUV va TA €EETACOUV
EYKAIpWG, kal NAvTw ToUuAdxioTov 21 nuéPEG mpiv and Tnv NUEPOMNVIA TNG YEVIKNAG

ouveAeUOEWC TNG ETAIPEIAG Touc, n onoia Ba kAnBei va anogpavBsi yia Tn didonaon,

VO OUYKAAEOEl KABe €idOUC OUVEAEUON TWV MICTWOTWV KABE €TAIpEiQC and AUTEC Mou

OUMMETEXOUV OTn 01Gonacn, NPOKEIYEVOU va ano@aveouy yia Tn diacnaan,

va eEao@aliosl OTI oI MIOTWTEG KABE €TAIPEIAC NMOU CUPMETEXEI aTnv diaonaocn éhaBav i
MnopoUv va npounBguBolv TOUAAXIOTO TO OXEDIO DIACTIACEWS EVTOG NPOBECHIac apkeTng
yIa va JNopECOUV va TO €EETACOUV €yKAIpwC, Kal NAVTWG TOUAAXIOTOV 21 nuEPEC Npiv anod
TNV NUEPOMNVIA TNG YEVIKNG OUVEAEUCEWC TNG ETAIPEIAC Toug, Nn ornoia 8a kAnbei va

ano@aveei yia Tn diacnaan,

Va eyKpivel To ox€dI0 dIaonAoswc,.

TIoxUG Kal £VVOEG OUVENEIEG TNG avadIopyavmoEenG

2013T.-

1) Qc npog Tnv €vapén Ioxuocg TNG avadiopyavwoews TUYXAveEl epappoyng 1o £dagio (3) Tou

apbpou 198.

Tnpoupévne Tne diaTa&ewce Tou dagiou (1), n CUYXWVEUON ENIPEPEI TA AKOAOUBA anoTeAéopaTa:

a)

b)

c)

Tnv kaBoAikn WeTaBifacn Tou Guvolou Tng neplouadiac, evepynTikoU kai nadnTikoU, TG
anoppoPWUEVNG ETAIPEIAC NPOC TNV ANoppop®Od £TAIPEId, CUUPWVA PE TNV KATAVOWUN
nou nNPoBAENETal oTo OXEDI0 OUYXWVEUOEWC. H petaBiBaon auTh £xel 1IoXU TOOO WETAEU
anoppoPWUEVNG KAl anoppoPpwads ETAIPEIAC, 000 Kal EVAVTI TPITWV.

O1 PETOYO! TNG ANOPPOPWHEVNC ETAIPEIA YivovTal HETOXOI TNG anoppoPwaag ETaipeiac.

H anoppogwpevn eTaipeia navel va undapyel.

3) H didonaon enipepel Ta akdAouBa anoTeAéopara:

a)

Tnv kaBoAikn WeTaBifacn Tou Guvolou TnG neplouadiac, evepynTikoU kai nadnTikoU, TG
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OlaoNWUEVNC €TAIPEIAC OTIC €NWPENOUNEVEG €TAIPEIEC, OUPPWVA WE TNV KATAVOUr Mou
npoBAéneTal oto oxedio dlaondacswc. H perafiBaon autr €xel 10XU TOOO WETAEU

OlaoNMUEVNC ETAIPEIAG KAl ENWPEAOUHPEVWV ETAIPEIDY, OO0 Kal EVavTl TPITWV.

b) O1 petoxol TnG OlONWPEVNG ETAIPEIAC yivovTal METOXOI HIAC N MEPICOOTEPWY
ENWEENOUPEVWY ETAIPEI®Y, OUPPWVA KE TNV KATAVOUR NMou npoBAENsTal oTo OXEDIO

01aondoswc,.
c) H diaonwpevn eTaipeia navel va unapxel.
ACTIKN Kal NOIVIKr €UBUVN TWV EUNAEKOUEVWV
201Z.-

1) Or1 aUpBouhol, ol onoiol unNEypawav To oxESI0 avadiopyavwoewe Kal TNV €I0NyNnTIKr €kBsan,
Kdl Ol EPNEIPOYVMMOVEC, Ol oroiol unéypawav Tnv €kBeon — ekTiunon, euBuvovTal yia ndoa
{nua €€ aueloUc oupnepIpopdc, Tnv onoia npokdAeoav Katd Tnv NPOEToldacia Tng
OUYXWVEUOEWG N TNG OIaondoswe O WETOXOUC TNG anoppoPwUEVNC 1N TNG OIaCTIWPEVNG
£TAIPEIAG, KAT avaloyov epappoyr Tou apbpou 43.

2) H d1dTa€n autn dev Exel papuoyn oTnv anoppod®non Hiag raipeiag and aiAn, n onoia non

KATEXEI TO OUVOAO TWV HETOXWV TNG ANOPPOPWHEVNG EITE N idIa HEOW KATANIOTEULATODOXWV.

(3) 'OTav To ox£dI0 avadiopyavwaoewe Kal N IonynTIKn €KBgan nou ungypayav ol GUYBOUAOI 1 N
£KBe0N- EKTIUNON MOU UNEypayav ol EPNEIPOYVUOVEG, nepIAauBdavel onoiadnnoTe avainen
ONAwonN yeyovoTwy, KGBe NpdowNo Mou unoypd®sl Td w¢ avw £yypaga dlanpdaTtTel NOIVIKO
adiknua kai og nepinTwon Katadikng TIHwWPEITAl Je QUAAKION yia XpovIkO dIdoTnua nou dev
unepPaivel Ta dUO £TN 1 We NPOoTIHO nou dev unepPaivel TIC XIAIEC NEVTAKOOIEG AipeC 1) kal Je
TIG OUO MOIVEC, €KTOC av anodeiEel OTI gixe eUAoyn aITia va MIOTEVUEl KAl MIOTEUE PEXPI TO XPOVO

TNG UNOBOANC TwV WC Avw gyypdpwv OTI n dnAwan ATav aAndivi.
MpooTaoia epyalopévav
201H. H npooTtacia Twv JIKAIWUATWV TwV €pyalopevwyv KABE PIAG anod TIC €TAIPEIEC Ol OMOIEC
OUMMETEXOUV oTnv avadiopydvwon, pubuiletal oUPQwva Pe Tov Mepi TG AQTAPNONG Kai

Alaopahiong Twv Aikaiwpydtowv Twv EpyodoToupévwyv kaTd Tnv MetaBiBaon Enixeiprocwy,

EykaTtaoTdoswv n Tunuatwv Enixeipioswy rn Eykatactadoswv Nopo Tou 2000.

Minorities
Alternative Remedy to Winding Up in Cases of Oppression

202.

1) Any member of a company who complains that the affairs of the company are being
conducted in @ manner oppressive to some part of the members (including himself) or, in a

case falling within subsection (3) of section 163, the Governor may cause an application to be
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2)

3)

4)

5)

made to the Court by petition for an order under this section.
If on any such petition the Court is of opinion -
a) that the company's affairs are being conducted as aforesaid; and

b) that to wind up the company would unfairly prejudice that part of the members, but
otherwise the facts would justify the making of a winding-up order on the ground that it

was just and equitable that the company should be wound up,

the Court may, with a view to bringing to an end the matters complained of, make such order
as it thinks fit, whether for regulating the conduct of the company's affairs in future, or for the
purchase of the shares of any members of the company by other members of the company or
by the company and, in the case of a purchase by the company, for the reduction accordingly

of the company's capital, or otherwise.

Where an order under this section makes any alteration in or addition to any company's
memorandum or articles, then, notwithstanding anything in any other provision of this Law
but subject to the provisions of the order, the company concerned shall not have power
without the leave of the Court to make any further alteration in or addition to the
memorandum or articles inconsistent with the provisions of the order; but, subject to the
foregoing provisions of this subsection, the alterations or additions made by the order shall be
of the same effect as if duly made by resolution of the company and the provisions of this

Law shall apply to the memorandum or articles as so altered or added to accordingly.

An office copy of any order under this section altering or adding to, or giving leave to alter or
add to, a company's memorandum or articles shall, within fourteen days after the making
thereof, be delivered by the company to the registrar of companies for registration; and if a
company makes default in complying with this subsection, the company and every officer of

the company who is in default shall be liable to a default fine.

In relation to a petition under this section, section 333 shall apply as it applies in relation to a

winding-up petition.

PART V - WINDING UP
(I) PRELIMINARY
Modes of Winding Up

Modes of winding up
203.

1)

The winding up of a company may be either -

a) by the Court; or
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b)

c)

voluntary; or

subject to the supervision of the Court.

2) The provisions of this Law with respect to winding up apply, unless the contrary appears, to

the winding up of a company in any of those modes.

Contributories

Liability as Contributories of Present and Past Members
204.

1) In the event of a company being wound up, every present and past member shall be liable to

contribute to the assets of the company to an amount sufficient for payment of its debts and

liabilities, and the costs, charges and expenses of the winding up, and for the adjustment of

the rights of the contributories among themselves, subject to the provisions of subsection (2)

and the following qualifications:-

a)

b)

c)

d)

e)

9)

a past member shall not be liable to contribute if he has ceased to be a member for one

year or upwards before the commencement of the winding up;

a past member shall not be liable to contribute in respect of any debt or liability of the

company contracted after he ceased to be a member;

a past member shall not be liable to contribute unless it appears to the Court that the
existing members are unable to satisfy the contributions required to be made by them in

pursuance of this Law;

in the case of a company limited by shares, no contribution shall be required from any
member exceeding the amount, if any, unpaid on the shares in respect of which he is

liable as a present or past member;

in the case of a company limited by guarantee, no contribution shall, subject to the
provisions of subsection (3), be required from any member exceeding the amount
undertaken to be contributed by him to the assets of the company in the event of its

being wound up;

nothing in this Law shall invalidate any provision contained in any policy of insurance or
other contract whereby the liability of individual members on the policy or contract is
restricted, or whereby the funds of the company are alone made liable in respect of the

policy or contract;

a sum due to any member of a company, in his character of a member, by way of
dividends, profits or otherwise shall not be deemed to be a debt of the company, payable
to that member in a case of competition between himself and any other creditor not a

member of the company, but any such sum may be taken into account for the purpose of
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the final adjustment of the rights of the contributories among themselves.
2) In the winding up of a company, any director or manager, whether past or present, whose
liability is, under the provisions of this Law, unlimited, shall, in addition to his liability, if any,
to contribute as an ordinary member, be liable to make a further contribution as if he were at

the commencement of the winding up a member with an unlimited liability:
Provided that -

a) a past director or manager shall not be liable to make such further contribution if he has

ceased to hold office for a year or upwards before the commencement of the winding up;

b) a past director or manager shall not be liable to make such further contribution in respect

of any debt or liability of the company contracted after he ceased to hold office;

c) subject to the articles of the company, a director or manager shall not be liable to make
such further contribution unless the Court deems it necessary to require that contribution
in order to satisfy the debts and liabilities of the company and the costs, charges and

expenses of the winding up.

3) In the winding up of a company limited by guarantee which has a share capital, every
member of the company shall be liable, in addition to the amount undertaken to be
contributed by him to the assets of the company in the event of its being wound up, to

contribute to the extent of any sums unpaid on any shares held by him.

205.  The term "contributory" means every person liable to contribute to the assets of a company in
the event of its being wound up, and for the purposes of all proceedings for determining, and all
proceedings prior to the final determination of, the persons who are to be deemed contributories,

includes any person alleged to be a contributory.

206.  The liability of a contributory shall create a debt accruing due from him at the time when his

liability commenced, but payable at the times when calls are made for enforcing the liability.

207.

1) If a contributory dies either before or after he has been placed on the list of contributories, his
personal representatives, his heirs and legatees, shall be liable in a due course of
administration to contribute to the assets of the company in discharge of his liability and shall

be contributories accordingly.

2) Where the personal representatives are placed on the list of contributories, the heirs or
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legatees need not be added, but they may be added as and when the Court thinks fit.
3) If default is made in paying any money due under this section proceedings may be taken for
compelling payment thereof out of the estate.
208. If a contributory becomes bankrupt, either before or after he has been placed on the list of
contributories, -

a) his trustee in bankruptcy shall represent him for all the purposes of the winding up, and
shall be a contributory accordingly, and may be called on to admit to proof against the
estate of the bankrupt, or otherwise to allow to be paid out of his assets in due course of

law, any money due from the bankrupt in respect of his liability to contribute to the assets
of the company; and

b) there may be proved against the estate of the bankrupt the estimated value of his liability
of future calls as well as calls already made.

(II) WINDING UP BY THE COURT

_ Jurisdiction

209.

1) Tnpoupévwv Twv OIaTaSEwv Tou apBpou 22 Tou nepi AikaoTnpiwv NoOpou, To Enapxiako
AIKaoTrplo TNG enapxiac onou BPICKETAl TO EyYEYPAWUEVO ypageio eTaipeiag €xel dikaiodoaia
€kkabapiong onolaagdnnoTe ETAIPEIAC EYYEYPAMMEVNG OTN AnpokpaTia.
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EnapyxiakoUu Aikaotiy | EnapyiakoU AikaoTr, 6a Aappaverar undyn To Nocd TOU HETOXIKOU
Kepahaiou TG £Taipeiag nou kataBARBnKe R NIOTWONKE OTI KATABANRBNKE:

NosiTal nepaltépw OTI onolodnnoTe napsuninTov diataypa katd T diapkeia Tne diadikaaiag
€kkabapiong, TNPoUMEVOU Tou nepi Aikaotnpiwv  Nopou, dUvatal va gkdobei and AvmTepo
Enapxiakd Aikaot fj Enapxiakod AikaoTr), avegapTtnTa ano To £av n diadikacia de Ba rjTav Tng

apuodioTnTac AvwTepou EnapyiakoU AikaoTr ) Enapyiakou AikaoTr, oUpgwva HE TIG

NPOVOIEC TOU NapOVToC £dagiou.

3) For the purposes of this section, the expression "registered office" means the place which has
longest been the registered office of the company during the six months immediately
preceding the presentation of the petition for winding up.

210.

1) The winding up of a company by the Court or any proceedings in the winding up may at any
time and at any stage, and either with or without application from any of the parties thereto,
be transferred from one Court to another Court, or may be retained in the Court in which the
proceedings were commenced although it may not be the Court in which they ought to have
been commenced.

2) The powers of transfer given by the foregoing provisions of this section may, subject to and
in accordance with general rules, be exercised by the Chief Justice.

3) If any question arises in any winding up proceeding in a Court which all the parties to the
proceeding, or which one of them and the Court, desire to have determined in the first
instance in the Supreme Court, the Court shall state the facts in the form of a special case for
the opinion of the Supreme Court, and thereupon the special case and the proceedings, or
such of them as may be required, shall be transmitted to the Supreme Court for the purposes
of the determination.

Cases in which Company may be Wound Up by Court

211. A company may be wound up by the Court if -

a) The company has by special resolution resolved that the company be wound up by the
Court;
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b) Default is made in delivering the statutory report to the registrar or in holding the
statutory meeting;

c) the company does not commence its business within a year from its incorporation or
suspends its business for a whole year;

d) The number of members is reduced, in the case of a private company, below two, or, in

the case of any other dnudoiag.company, below seven;

To dIKaOTHPIO XOPNYEl OTNV ETAIPEIQ ENAPKI KATA TNV Kpion Tou npoBeayia yia Tnv dpon Tou
AOyou OIaAUOEWC, Kal npoxwpel oTtnv dIAAucn POVO av n €Taipeia €ite dnNAwoel €€ apxng
aduvapia va au€noel Tov apiBud Twv PeAwv Tng, eiTe dev duvnBei va Tov au&noel YEoa otnv
TaxBeioa npobeopia.

e) the company is unable to pay its debts;

f) the Court is of opinion that it is just and equitable that the company should be wound up.

212. A company shall be deemed to be unable to pay its debts -
a) if a creditor, by assignment or otherwise, to whom the company is indebted in a sum
exceeding five hundred pounds than due has served on the company, by leaving it at the
registered office of the company, a demand under his hand requiring the company to pay

the sum so due and the company has for three weeks thereafter neglected to pay the

sum or to secure or compound for it to the reasonable satisfaction of the creditor; or

b) if execution or other process issued on a judgment, decree or order of any Court in favour

of a creditor of the company is returned unsatisfied in whole or in part; or

c) ifitis proved to the satisfaction of the Court that the company is unable to pay its debts,
and, in determining whether a company is unable to pay its debts, the Court shall take

into account the contingent and prospective liabilities of the company.

Petition for Winding Up and Effects thereof

213.

1) An application to the Court for the winding up of a company shall be by petition presented,
subject to the provisions of this section, either by the company or by any creditor or creditors
(including any contingent or prospective creditor or creditors), contributory or contributories,
or by all or any of those parties, together or separately:

Provided that -
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2)

a) a contributory shall not be entitled to present a winding up petition unless -

i. either the number of members is reduced, in the case of a private company, below

two, or, in the case of any other company, below seven; or

ii. the shares in respect of which he is a contributory, or some of them, either were
originally allotted to him or have been held by him, and registered in his name, for at
least six months during the eighteen months before the commencement of the

winding up, or have devolved on him through the death of a former holder; and

b) a winding-up petition shall not, if the ground of the petition is default in delivering the
statutory report to the registrar or in holding the statutory meeting, be presented by any
person except a shareholder, nor before the expiration of fourteen days after the last day

on which the meeting ought to have been held; and

c) the Court shall not give a hearing to a winding-up petition presented by a contingent or
prospective creditor until such security for costs has been given as the Court thinks
reasonable and until a prima facie case for winding up has been established to the

satisfaction of the Court; and

d) in a case falling within subsection (3) of section 163, a winding-up petition may be

presented by the Attorney-General.

Where a company is being wound up voluntarily or subject to supervision, a winding-up
petition may be presented by the official receiver attached to the Court as well as by any
other person authorised in that behalf under the other provisions of this section, but the Court
shall not make a winding-up order on the petition unless it is satisfied that the voluntary
winding up or winding up subject to supervision cannot be continued with due regard to the

interests of the creditors or contributories.

Powers of Court on Hearing Petition

214.

1)

2)

On hearing a winding-up petition the Court may dismiss it, or adjourn the hearing
conditionally or unconditionally, or make any interim order, or any other order that it thinks
fit, but the Court shall not refuse to make a winding-up order on the ground only that the
assets of the company have been charged or mortgaged to an amount equal to or in excess

of those assets or that the company has no assets.

Where the petition is presented by members of the company as contributories on the ground
that it is just and equitable that the company should be wound up, the Court, if it is of

opinion, -

a) that the petitioners are entitled to relief either by winding up the company or by some
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other means; and
b) that in the absence of any other remedy it would be just and equitable that the company

should be wound up,

shall make a winding-up order, unless it is also of the opinion both that some other remedy is
available to the petitioners and that they are acting unreasonably in seeking to have the

company wound up instead of pursuing that other remedy.

3) Where the petition is presented on the ground of default in delivering the statutory report to

the registrar or in holding the statutory meeting, the Court may -

a) instead of making a winding-up order, direct that the statutory report shall be delivered or

that a meeting shall be held; and

b) order the costs to be paid by any persons who, in the opinion of the court, are

responsible for the default.

215. At any time after the presentation of a winding-up petition, and before a winding-up order has

been made, the company, or any creditor or contributory, may -

a) where any action or proceeding against the company is pending in any District Court or
the Supreme Court apply to the Court in which the action or proceeding is pending for a

stay of proceedings therein; and

b) where any other action or proceeding is pending against the company, apply to the Court
having jurisdiction to wind up the company to restrain further proceedings in the action or

proceeding,

And the Court to whom application is so made may, as the case may be, stay or restrain the

proceedings accordingly on such terms as it thinks fit.

216. In a winding up by the Court, any disposition of the property of the company, including things in
action, and any transfer of shares, or alteration in the status of the members of the company, made

after the commencement of the winding up, shall, unless the Court otherwise orders, be void.

217.  Where any company is being wound up by the Court, any attachment, sequestration, distress
or execution put in force against the estate or effects of the company after the commencement of

the winding up shall be void to all intents.
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Commencement of Winding Up

218.

1) Where, before the presentation of a petition for the winding up of a company by the Court, a
resolution has been passed by the company for voluntary winding up, the winding up of the
company shall be deemed to have commenced at the time of the passing of the resolution,
and unless the Court, on proof of fraud or mistake, thinks fit otherwise to direct, all

proceedings taken in the voluntary winding up shall be deemed to have been validly taken.

2) In any other case, the winding up of a company by the Court shall be deemed to commence

at the time of the presentation of the petition for the winding up.

Consequences of Winding-up Order

219.  On the making of a winding-up order, a copy of the order must forthwith be forwarded by the
company or otherwise as may be prescribed, to the registrar of companies, who shall make a

minute thereof in his books relating to the company.

220. When a winding-up order has been made or a provisional liquidator has been appointed, no
action or proceeding shall be proceeded with or commenced against the company except by leave

of the Court and subject to such terms as the Court may impose.

221.  An order for winding up a company shall operate in favour of all the creditors and of all the

contributories of the company as if made on the joint petition of a creditor and of a contributory.

Official Receiver in Winding up

222,

1) For the purposes of this Law so far as it relates to the winding up of companies by the Court,
the term "official receiver" means the Official Receiver and Registrar and includes any other

person appointed for the purpose by the Governor.

2) Any such other person shall, for the purpose of his duties under this Law, be styled "the
official receiver" and, subject to the directions of the Official Receiver and Registrar, he may

represent him in all proceedings in Court or in any administrative or other matter.
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223.  With a view to securing the more convenient and economical conduct of the winding up, the
Court may, upon application by the Official Receiver and Registrar, appoint any person to act as

official receiver in that winding up under the directions of the Official Receiver and Registrar.

224.

1) Where the Court has made a winding-up order or appointed a provisional liquidator, there
shall, unless the Court thinks fit to order otherwise and so orders, be made out and submitted
to the official receiver a statement as to the affairs of the company in the prescribed form,
verified by affidavit, and showing the particulars of its assets, debts and liabilities, the names,
residences and occupations of its creditors, the securities held by them respectively, the dates
when the securities were respectively given, and such further or other information as may be

prescribed or as the official receiver may require.

2) The statement shall be submitted and verified by one or more of the persons who are at the
relevant date the directors and by the person who is at that date the secretary of the
company, or by such of the persons hereinafter in this subsection mentioned as the official
receiver, subject to the direction of the Court, may require to submit and verify the statement,

that is to say, persons -
a) who are or have been officers of the company;

b) who have taken part in the formation of the company at any time within one year before

the relevant date;

¢) who are in the employment of the company, or have been in the employment of the
company within the said year, and are in the opinion of the official receiver capable of

giving the information required;

d) who are or have been within the said year officers of or in the employment of a company
which is, or within the said year was, an officer of the company to which the statement

relates.

3) The statement shall be submitted within fourteen days from the relevant date or within such

extended time as the official receiver or the Court may for special reasons appoint.

4) Any person making or concurring in making the statement and affidavit required by this
section shall be allowed, and shall be paid by the official receiver or provisional liquidator, as
the case may be, out of the assets of the company such costs and expenses incurred in and
about the preparation and making of the statement and affidavit as the official receiver may

consider reasonable, subject to an appeal to the Court.
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If any person, without reasonable excuse, makes default in complying with the requirements

of this section, he shall be liable to a fine not exceeding ten pounds for every day during
which the default continues.

Any person stating himself in writing to be a creditor or contributory of the company shall be
entitled by himself or by his agent at all reasonable times, on payment of the prescribed fee,
to inspect the statement submitted in pursuance of this section, and to a copy thereof or

extract there from.

Any person untruthfully so stating himself to be a creditor or contributory shall be guilty of a
contempt of Court and shall, on the application of the liquidator or of the official receiver, be

punishable accordingly.

In this section the expression "the relevant date" means, in a case where a provisional
liquidator is appointed, the date of his appointment and, in a case where no such appointment

is made, the date of the winding-up order.

Report by Official Receiver

225.

1)

2)

3)

In a case where a winding-up order is made, the official receiver shall, as soon as practicable
after receipt of the statement to be submitted under section 224, or, in a case where the
Court orders that no statement shall be submitted, as soon as practicable after the date of the

order, submit a preliminary report to the Court -

a) as to the amount of capital issued, subscribed and paid up, and the estimated amount of

assets and liabilities; and
b) if the company has failed, as to the cause of the failure; and

c) whether in his opinion further inquiry is desirable as to any matter relating to the

promotion, formation or failure of the company or the conduct of the business thereof.

The official receiver may also, if he thinks fit, make a further report, or further reports, stating
the manner in which the company was formed and whether in his opinion any fraud has been
committed by any person in its promotion or formation or by any officer of the company in
relation to the company since the formation thereof, and any other matters which in his

opinion it is desirable to bring to the notice of the Court.

If the official receiver states in any such further report as aforesaid that in his opinion a fraud
has been committed as aforesaid, the court shall have the further powers provided in section
256.
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Liquidators

226.

For the purpose of conducting the proceedings in winding up a company and performing such
duties in reference thereto as the Court may impose, the Court may appoint a liquidator or

liquidators.

227.

1) Subject to the provisions of this section, the Court may appoint a liquidator provisionally at
any time after the presentation of a winding-up petition.

2) The appointment of a provisional liquidator may be made at any time before the making of a

winding-up order, and either the official receiver or any other fit person may be appointed.

3) Where a liquidator is provisionally appointed by the Court, the Court may limit and restrict his
powers by the order appointing him.

228.

1) The following provisions with respect to liquidators shall have the effect on a winding-up order

being made:-

a) the official receiver shall by virtue of his office become the provisional liquidator and shall
continue to act as such until he or another person becomes liquidator and is capable of
acting as such;

b) the official receiver shall summon separate meetings of the creditors and contributories of
the company for the purpose of determining whether or not an application is to be made

to the Court for appointing a liquidator in the place of the official receiver;

c) the Court may make any appointment and order required to give effect to any such
determination and, if there is a difference between the determinations of the meetings of
the creditors and contributories in respect of the matter aforesaid, the Court shall decide

the difference and make such order thereon as the Court may think fit;

d) in a case where a liquidator is not appointed by the Court, the official receiver shall be the

liquidator of the company;
e) the official receiver shall by virtue of his office be the liquidator during any vacancy;

f) a liquidator shall be described, where a person other than the official receiver is liquidator,

by the style of "the liquidator", and, where the official receiver is liquidator, by the style of
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appointed and not by his individual name.

229.

1) Where, in the winding up of a company by the Court, a person other than the official receiver
is appointed liquidator, that person -

a) shall not be capable of acting as liquidator until he has notified his appointment to the
registrar of companies and given security in the prescribed manner to the satisfaction of
the Court;

b) shall give the official receiver such information and such access to and facilities for
inspecting the books and documents of the company and generally such aid as may be

requisite for enabling that officer to perform his duties under this Law.

230.
1) A liquidator appointed by the Court may resign or, on cause shown, be removed by the Court.

2) Where a person other than the official receiver is appointed liquidator, he shall receive such
salary or remuneration by way of percentage or otherwise as the Court may direct, and, if
more such persons than one are appointed liquidators, their remuneration shall be distributed
among them in such proportions as the Court directs.

3) A vacancy in the office of a liquidator appointed by the Court shall be filled by the Court.

4) If more than one liquidator is appointed by the Court, the Court shall declare whether any act
by this Law required or authorised to be done by the liquidator is to be done by all or any one
or more of the persons appointed.

5) Subject to the provisions of section 314, the acts of a liquidator shall be valid notwithstanding
any defects that may afterwards be discovered in his appointment or qualification.

231. Where a winding-up order has been made or where a provisional liquidator has been

appointed, the liquidator or the provisional liquidator, as the case may be, shall take into his

custody or under his control all the property and things in action to which the company is or
appears to be entitled.
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232.

Where a company is being wound up by the Court, the Court may on the application of the

liquidator by order direct that all or any part of the property of whatsoever description belonging

to the company or held by trustees on its behalf shall vest in the liquidator by his official name,

and thereupon the property to which the order relates shall vest accordingly, and the liquidator

may, after giving such indemnity, if any, as the Court may direct, bring or defend in his official

name any action or other legal proceeding which relates to that property or which it is necessary

to bring or defend for the purpose of effectually winding up the company and recovering its
property.

233.

1) The liquidator in a winding up by the Court shall have power, with the sanction either of the

Court or of the committee of inspection, -

a)

to bring or defend any action or other legal proceeding in the name and on behalf of the

company;

to carry on the business of the company so far as may be necessary for the beneficial

winding up thereof;
to appoint an advocate to assist him in the performance of his duties;
to pay any classes of creditors in full;

to make any compromise or arrangement with creditors or persons claiming to be
creditors, or having or alleging themselves to have any claim, present or future, certain or
contingent, ascertained or sounding only in damages against the company, or whereby

the company may be rendered liable;

to compromise all calls and liabilities to calls, debts and liabilities capable of resulting in
debts, and all claims, present or future, certain or contingent, ascertained or sounding
only in damages, subsisting or supposed to subsist between the company and a
contributory or alleged contributory or other debtor or person apprehending liability to the
company, and all questions in any way relating to or affecting the assets or the winding
up of the company, on such terms as may be agreed, and take any security for the
discharge of any such call, debt, liability or claim and give a complete discharge in respect

thereof.

2) The liquidator in a winding up by the Court shall have power -

a)

to sell the real and personal property and things in action of the company by public
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auction or private contract, with power to transfer the whole thereof to any person or

company or to sell the same in parcels;

b) to do all acts and to execute, in the name and on behalf of the company, all deeds,
receipts and other documents, and for that purpose to use, when necessary, the

company's seal;

c) to prove, rank and claim in the bankruptcy, insolvency or sequestration of any
contributory for any balance against his estate, and to receive dividends in the
bankruptcy, insolvency or sequestration in respect of that balance, as a separate debt due

from the bankrupt or insolvent, and rateably with the other separate creditors;

d) to draw, accept, make and indorse any bill of exchange or promissory note in the name
and on behalf of the company, with the same effect with respect to the liability of the
company as if the bill or note had been drawn, accepted, made or indorsed by or on

behalf of the company in the course of its business;
e) to raise on the security of the assets of the company any money requisite;

f) to take out in his official name letters of administration to any deceased contributory, and
to do in his official name any other act necessary for obtaining payment of any money
due from a contributory or his estate which cannot be conveniently done in the name of
the company, and in all such cases the money due shall, for the purpose of enabling the
liquidator to take out the letters of administration or recover the money, be deemed to be

due to the liquidator himself;
g) to appoint an agent to do any business which the liquidator is unable to do himself;

h) to do all such other things as may be necessary for winding up the affairs of the company

and distributing its assets.

3) The exercise by the liquidator in a winding up by the Court of the powers conferred by this
section shall be subject to the control of the Court, and any creditor or contributory may apply

to the Court with respect to any exercise or proposed exercise of any of those powers.

Exercise and Control of Liquidator's Powers
234,

1) Subject to the provisions of this Law, the liquidator of a company which is being wound up by
the Court shall, in the administration of the assets of the company and in the distribution
thereof among its creditors, have regard to any directions that may be given by resolution of
the creditors or contributories at any general meeting or by the committee of inspection, and
any directions given by the creditors or contributories at any general meeting shall in case of

conflict be deemed to override any directions given by the committee of inspection.
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2) The liquidator may summon general meetings of the creditors or contributories for the
purpose of ascertaining their wishes, and it shall be his duty to summon meetings at such
times as the creditors or contributories, by resolution, either at the meeting appointing the
liquidator or otherwise, may direct, or whenever requested in writing to do so by one-tenth in

value of the creditors or contributories, as the case may be.

3) The liquidator may apply to the Court in manner prescribed for directions in relation to any

particular matter arising under the winding up.

4) Subject to the provisions of this Law, the liquidator shall use his own discretion in the

management of the estate and its distribution among the creditors.

5) 1If any person is aggrieved by any act or decision of the liquidator, that person may apply to
the Court, and the Court may confirm reverse or modify the act or decision complained of,

and make such order in the premises as it thinks just.

235.  Every liquidator of a company which is being wound up by the Court shall keep, in manner
prescribed, proper books in which he shall cause to be made entries or minutes of proceedings at
meetings, and of such other matters as may be prescribed, and any creditor or contributory may,

subject to the control of the Court, personally or by his agent inspect any such books.

236.

1) Every liquidator of a company which is being wound up by the Court shall, in such manner
and at such times as the Governor directs, pay the money received by him to such bank as

the Governor may direct, and the bank shall furnish him with a receipt of the money so paid.

2) 1If any such liquidator at any time retains for more than ten days a sum exceeding fifty pounds
or such other amount as the official receiver in any particular case authorises him to retain,
then, unless he explains the retention to the satisfaction of the official receiver, he shall pay
interest on the amount so retained in excess at the rate of twenty per cent per annum, and
shall be liable to disallowance of all or such part of his remuneration as the Court may think
just, and to be removed from his office by the Court, and shall be liable to pay any expenses

occasioned by reason of his default.

3) A liquidator of a company which is being wound up by the Court shall not pay any sums

received by him as liquidator into his private banking account.
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237.

1) Every liquidator of a company which is being wound up by the Court shall, at such times as
may be prescribed but not less than twice in each year during his tenure of office, send to the

official receiver, or as he directs, an account of his receipts and payments as liquidator.

2) The account shall be in a prescribed form, shall be made in duplicate and shall be verified by

a statutory declaration in the prescribed form.

3) The official receiver shall cause the account to be audited, and for the purpose of the audit
the liquidator shall furnish the official receiver with such vouchers and information as the
official receiver may require, and the official receiver may at any time require the production

of and inspect any books or accounts kept by the liquidator.

4) When the account has been audited, one copy thereof shall be filed and kept by the official
receiver, and the other copy shall be delivered to the Court for filing, and each copy shall be

open to the inspection of any person on payment of the prescribed fee.

5) The liquidator shall cause the account when audited or a summary thereof to be printed, and
shall send a printed copy of the account or summary by post to every creditor and

contributory:

Provided that the Governor may in any case dispense with compliance with all or any of the

provisions of this subsection.

6) The accounts of the official receiver under this Law, when acting as liquidator, shall be

audited in such manner as the Accountant-General may direct.
238.

1) The official receiver shall take cognisance of the conduct of liquidators of companies which
are being wound up by the Court, and, if a liquidator does not faithfully perform his duties
and duly observe all the requirements imposed on him by Law, rules or otherwise with respect
to the performance of his duties or if any complaint is made to the official receiver by any

creditor or contributory in regard thereto, the official receiver shall inquire into the matter,

and take such action thereon as he may think expedient.

2) The official receiver may at any time require any liquidator of a company which is being
wound up by the Court to answer any inquiry in relation to any winding up in which he is
engaged, and may, if the official receiver thinks fit, apply to the Court to examine him or any

other person on oath concerning the winding up.
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3) The official receiver may also direct a local investigation to be made of the books and
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vouchers of the liquidator.

239.

1) When the liquidator of a company which is being wound up by the Court has realised all the
property of the company, or so much thereof as can, in his opinion, be realised without
needlessly protracting the liquidation, and has distributed a final dividend, if any, to the
creditors, and adjusted the rights of the contributories among themselves, and made a final
return, if any, to the contributories, or has resigned, or has been removed from his office, the
Court shall, on his application, cause a report on his accounts to be prepared and, on his
complying with all the requirements of the Court, shall take into consideration the report and
any objection which may be urged by any creditor or contributory or person interested against

the release of the liquidator, and shall either grant or withhold the release accordingly.

2) Where the release of a liquidator is withheld, the Court may, on the application of any creditor
or contributory or person interested, make such order as it thinks just, charging the liquidator

with the consequences of any act or default which he may have done or made contrary to his
duty.

3) An order of the Court releasing the liquidator shall discharge him from all liability in respect of
any act done or default made by him in the administration of the affairs of the company or
otherwise in relation to his conduct as liquidator, but any such order may be revoked on proof

that it was obtained by fraud or by suppression or concealment of any material fact.

4) Where the liquidator has not previously resigned or been removed, his release shall operate

as a removal of him from his office.

Committees of Inspection

240.

1) When a winding-up order has been made by the Court, it shall be the business of the
separate meetings of creditors and contributories summoned for the purpose of determining
whether or not an application should be made to the Court for appointing a liquidator in place
of the official receiver, to determine further whether or not an application is to be made to the
Court for the appointment of a committee of inspection to act with the liquidator and who are

to be members of the committee if appointed.

2) The Court may make any appointment and order required to give effect to any such
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determination, and if there is a difference between the determinations of the meetings of the

creditors and contributories in respect of the matters aforesaid the Court shall decide the

difference and make such order thereon as the Court may think fit.

Constitution and Proceedings of Committee of Inspection

241.

1)

2)

3)

4)

5)

6)

7)

8)

A committee of inspection appointed in pursuance of this Law shall consist of creditors and
contributories of the company or persons holding general powers of attorney from creditors or
contributories in such proportions as may be agreed on by the meetings of creditors and

contributories or as, in case of difference may be determined by the Court.

The committee shall meet at such times as they from time to time appoint, and, failing such
appointment, at least once a month, and the liquidator or any member of the committee may

also call a meeting of the committee as and when he thinks necessary.

The committee may act by a majority of their members present at a meeting but shall not act

unless a majority of the committee are present.

A member of the committee may resign by notice in writing signed by him and delivered to

the liquidator.

If a member of the committee becomes bankrupt or compounds or arranges with his creditors
or is absent from five consecutive meetings of the committee without the leave of those
members who together with himself represent the creditors or contributories, as the case may

be, his office shall thereupon become vacant.

A member of the committee may be removed by an ordinary resolution at a meeting of
creditors, if he represents creditors, or of contributories, if he represents contributories, of

which seven days' notice has been given, stating the object of the meeting.

On a vacancy occurring in the committee the liquidator shall forthwith summon a meeting of
creditors or of contributories, as the case may require, to fill the vacancy, and the meeting
may, by resolution, reappoint the same or appoint another creditor or contributory to fill the

vacancy:

Provided that if the liquidator, having regard to the position in the winding up, is of the
opinion that it is unnecessary for the vacancy to be filled he may apply to the Court and the
Court may make an order that the vacancy shall not be filled, or shall not be filled except in

such circumstances as may be specified in the order.

The continuing members of the committee, if not less than two, may act notwithstanding any

vacancy in the committee.
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242.

Where in the case of a winding up there is no committee of inspection, the official receiver

may, on the application of the liquidator, do any act or thing or give any direction or permission

which is by this Law authorised or required to be done or given by the committee.

General Powers of Court in case of Winding up by Court

243.

1)

The Court may at any time after an order for winding up, on the application either of the
liquidator or the official receiver or any creditor or contributory, and on proof to the
satisfaction of the Court that all proceedings in relation to the winding up ought to be stayed,
make an order staying the proceedings, either altogether or for a limited time, on such terms
and conditions as the Court thinks fit.

On any application under this section the Court may, before making an order, require the
official receiver to furnish to the Court a report with respect to any facts or matters which are

in his opinion relevant to the application.

A copy of every order made under this section shall forthwith be forwarded by the company,
or otherwise as may be prescribed, to the registrar of companies, who shall make a minute of

the order in his books relating to the company.

244.

1)

As soon as may be after making a winding-up order, the Court shall settle a list of
contributories, with power to rectify the register of members in all cases where rectification is
required in pursuance of this Law, and shall cause the assets of the company to be collected,

and applied in discharge of its liabilities:

Provided that, where it appears to the Court that it will not be necessary to make calls on or
adjust the rights of contributories, the Court may dispense with the settlement of a list of

contributories.

In settling the list of contributories, the Court shall distinguish between persons who are
contributories in their own right and persons who are contributories as being representatives

of or liable for the debts of others.
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245.  The Court may, at any time after making a winding-up order, require any contributory for the
time being on the list of contributories and any trustee, receiver, banker, agent or officer of the
company to pay, deliver, convey, surrender or transfer forthwith, or within such time as the Court
directs, to the liquidator any money, property or books and papers in his hands to which the

company is prima facie entitled.

246.

1) The Court may, at any time after making a winding-up order, make an order on any
contributory for the time being on the list of contributories to pay, in manner directed by the
order, any money due from him of from the estate of the person whom he represents to the
company, exclusive of any money payable by him or the estate by virtue of any call in

pursuance of this Law.

2) The Court in making such order may make to any director or manager whose liability is
unlimited or to his estate an allowance by way of set-off of any money due to him or to his
estate from the company on any independent dealing or contract with the company but not

any money due to him as a member of the company in respect of any dividend or profit.

3) When all the creditors are paid in full, any money due on any account whatever to a
contributory from the company may be allowed to him by way of set-off against any

subsequent call.

247.

1) The Court may, at any time after making a winding-up order, and either before or after it has
ascertained the sufficiency of the assets of the company, make calls on all or any of the
contributories for the time being settled on the list of the contributories to the extent of their
liability, for payment of any money which the Court considers necessary to satisfy the debts
and liabilities of the company, and the costs, charges and expenses of winding up, and for the
adjustment of the rights of the contributories among themselves, and make an order for

payment of any calls so made.

2) In making a call the Court may take into consideration the probability that some of the
contributories may partly or wholly fail to pay the call.
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248.

1)

The Court may order any contributory, purchaser or other person from whom money is due to
the company to pay the amount due into the bank into which payments of liquidators are
made under section 236 instead of to the liquidator, and any such order may be enforced in

the same manner as if it had directed payment to the liquidator.

All moneys and securities paid or delivered into such bank in the event of a winding up by the

Court shall be subject in all respects to the orders of the Court.

249.

1)

2)

An order made by the Court on a contributory shall, subject to any right of appeal, be
conclusive evidence that the money, if any, thereby appearing to be due or ordered to be paid
is due.

All other pertinent matters stated in the order shall be taken to be truly as against all persons
and in all proceedings against the estate of a deceased contributory, in which case the order
shall be only prima facie evidence for the purpose of charging his estate, unless his heirs or

legatees were on the list of contributories at the time of the order being made.

250.

1)

2)

3)

Where in any proceedings the official receiver becomes the liquidator of a company, whether
provisionally or otherwise, he may, if satisfied that the nature of the estate or business of the
company, or the interests of the creditors or contributories generally, require the appointment
of a special manager of the estate or business of the company other than himself, apply to
the Court, and the Court may on such application appoint a special manager of the said estate
or business to act during such time as the Court may direct, with such powers, including any

of the powers of a receiver or manager, as may be entrusted to him by the Court.
The special manager shall give such security and account in such manner as the Court directs.

The special manager shall receive such remuneration as may be fixed by the Court.

251.

The Court may fix a time or times within which creditors are to prove their debts or claims or

to be excluded from the benefit of any distribution made before those debts are proved.
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252.  The Court shall adjust the rights of the contributories among themselves and distribute any
surplus among the persons entitled thereto.

253.

1) The Court may, at any time after making a winding-up order, make such order for inspection of
the books and papers of the company by creditors and contributories as the Court thinks just,
and any books and papers in the possession of the company may be inspected by creditors or
contributories accordingly, but not further or otherwise.

2) Nothing in this section shall be taken as excluding or restricting any statutory rights of a

government department or person acting under the authority of a government department.

254.  The Court may, in the event of the assets being insufficient to satisfy the liabilities, make an
order as to the payment out of the assets of the costs, charges and expenses incurred in the
winding up in such order of priority as the court thinks just.

255.

1) The Court may, at any time after the appointment of a provisional liquidator or the making of
a winding-up order, summon before it any officer of the company or person known or
suspected to have in his possession any property of the company or supposed to be indebted
to the company, or any person whom the Court deems capable of giving information

concerning the promotion, formation, trade, dealings, affairs or property of the company.

2) The Court may examine him on oath concerning the matters aforesaid, either by word of
mouth or on written interrogatories, and may reduce his answers to writing and require him
to sign them.

3) The Court may require him to produce any books and papers in his custody or power relating
to the company, but, where he claims any lien on books or papers produced by him, the
production shall be without prejudice to that lien, and the Court shall have jurisdiction in the

winding up to determine all questions relating to that lien.

4) If any person so summoned, after being tendered a reasonable sum for his expenses, refuses
to come before the Court at the time appointed, not having a lawful impediment (made

known to the Court at the time of its sitting and allowed by it), the Court may cause him to be
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apprehended and brought before the Court for examination.

Power to Order Public Examination of Promoters and Officers

256.

1)

2)

3)

4)

5)

6)

7)

8)

Where an order has been made for winding up a company by the Court, and the official
receiver has made a further report under this Law stating that in his opinion a fraud has been
committed by any person in the promotion or formation of the company or by any officer of
the company in relation to the company since its formation, the Court may, after
consideration of the report, direct that that person or officer shall attend before the Court on
a day appointed by the Court for that purpose and be publicly examined as to the promotion
or formation or the conduct of the business of the company or as to his conduct and dealings

as officer thereof.

The official receiver shall take part in the examination, and for that purpose may, if specially

authorised by the Court in that behalf, employ an advocate.

The liquidator, where the official receiver is not the liquidator, and any creditor or contributory

may also take part in the examination either personally or by an advocate.
The Court may put such questions to the person examined as the Court thinks fit.

The person examined shall be examined on oath and shall answer all such questions as the

Court may put or allow to be put to him.

A person ordered to be examined under this section shall at his own cost, before his
examination, be furnished with a copy of the official receiver's report, and may at his own
cost employ an advocate, who shall be at liberty to put to him such questions as the Court
may deem just for the purpose of enabling him to explain or qualify any answers given by
him:

Provided that, if any such person applies to the Court to be exculpated from any charges
made or suggested against him, it shall be the duty of the official receiver to appear on the
hearing of the application and call the attention of the Court to any matters which appear to
the official receiver to be relevant, and if the Court, after hearing any evidence given or
witnesses called by the official receiver, grants the application, the Court may allow the

applicant such costs as in its discretion it may think fit.

Notes of the examination shall be taken down in writing, and shall be read over to or by, and
signed by, the person examined, and may thereafter be used in evidence against him, and

shall be open to the inspection of any creditor or contributory at all reasonable times.

The Court may, if it thinks fit, adjourn the examination from time to time.
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257.  The Court, at any time either before or after making a winding-up order, on proof of probable
cause for believing that a contributory is about to quit the Colony or otherwise to abscond or to
remove or conceal any of his property for the purpose of evading payment of calls or of avoiding
examination respecting the affairs of the company, may cause the contributory to be arrested and
his books and papers and movable personal property to be seized and him and them to be safely

kept until such time as the Court may order.

258.  Any powers by this Law conferred on the Court shall be in addition to and not in restriction of
any existing powers of instituting proceedings against any contributory or debtor of the company

or the estate of any contributory or debtor, for the recovery of any call or other sums.

259.  Provision may be made by general rules for enabling or requiring all or any of the powers and

duties conferred and imposed on the Court by this Law in respect of the following matters:-

a) the holding and conducting of meetings to ascertain the wishes of creditors and

contributories;

b) the settling of lists of contributories and the rectifying of the register of members where

required, and the collecting and applying of the assets;

c) the paying, delivery, conveyance, surrender or transfer of money, property, books or

papers to the liquidator;
d) the making of calls;
e) the fixing of a time within which debts and claims must be proved,

to be exercised or performed by the liquidator as an officer of the Court, and subject to

the control of the Court:

Provided that the liquidator shall not, without the special leave of the Court, rectify the
register of members, and shall not make any call without either the special leave of the

Court or the sanction of the committee of inspection.

260.

1) When the affairs of a company have been completely wound up, the Court, if the liquidator

makes an application in that behalf, shall make an order that the company be dissolved from
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the date of the order, and the company shall be dissolved accordingly.

2) A copy of the order shall within fourteen days from the date thereof be forwarded by the
liquidator to the registrar of companies who shall make in his books a minute of the
dissolution of the company.

3) If the liquidator makes default in complying with the requirements of this section, he shall be

liable to a fine not exceeding five pounds for every day during which he is in default.

(III) VOLUNTARY WINDING UP

~Resolutions for, and Commencement of, Voluntary Winding Up

261.
1) A company may be wound up voluntarily -

a) when the period, if any, fixed for the duration of the company by the articles expires, or
the event, if any, occurs, on the occurrence of which the articles provide that the
company is to be dissolved, and the company in general meeting has passed a resolution
requiring the company to be wound up voluntarily;

b) if the company resolves by special resolution that the company be wound up voluntarily;

c) if the company resolves by extraordinary resolution to the effect that it cannot by reason
of its liabilities continue its business, and that it is advisable to wind up.

2) In this Law the expression "a resolution for voluntary winding up" means a resolution passed

under any of the provisions of subsection (1).

262.

1) When a company has passed a resolution for voluntary winding up, it shall, within fourteen days

after the passing of the resolution, give notice of the resolution by advertisement in the Gazette.

2) If default is made in complying with this section, the company and every officer of the company
who is in default shall be liable to a default fine, and for the purposes of this subsection the
liquidator of the company shall be deemed to be an officer of the company

263. A voluntary winding up shall be deemed to commence at the time of the passing of the
resolution for voluntary winding up.
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Consequences of Voluntary Winding Up

264.

In case of a voluntary winding up, the company shall, from the commencement of the
winding up, cease to carry on its business, except so far as may be required for the beneficial

winding up thereof:

Provided that the corporate state and corporate powers of the company shall, notwithstanding

anything to the contrary in its articles, continue until it is dissolved.

265.

any alteration in the status of the members of the company, made after the commencement of a

Any transfer of shares, not being a transfer made to or with the sanction of the liquidator, and

voluntary winding up, shall be void.

Declaration of Solvency

266.

1)

Where it is proposed to wind up a company voluntarily, the directors of the company or, in
the case of a company having more than two directors, the majority of the directors, may, at
a meeting of the directors make a statutory declaration to the effect that they have made a
full inquiry into the affairs of the company, and that, having so done, they have formed the
opinion that the company will be able to pay its debts in full within such period not exceeding
twelve months from the commencement of the winding up as may be specified in the

declaration.
A declaration made as aforesaid shall have no effect for the purposes of this Law unless -

a) it is made within the five weeks immediately preceding the date of the passing of the
resolution for winding up the company and is delivered to the registrar of companies for

registration before that date; and

b) it embodies a statement of the company's assets and liabilities as at the latest practicable

date before the making of the declaration.

Any director of a company making a declaration under this section without having reasonable
grounds for the opinion that the company will be able to pay its debts in full within the period
specified in the declaration, shall be liable to imprisonment for a period not exceeding two
years or to a fine not exceeding one hundred pounds or to both such imprisonment and fine;
and if the company is wound up in pursuance of a resolution passed within the period of five

weeks after the making of the declaration, but its debts are not paid or provided for in full
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within the period stated in the declaration, it shall be presumed until the contrary is shown
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that the director did not have reasonable grounds for his opinion.

4) A winding up in the case of which a declaration has been made and delivered in accordance
with this section is in this Law referred to as "a members' voluntary winding up", and a
winding up in the case of which a declaration has not been made and delivered as aforesaid is

in this Law referred to as "a creditors' voluntary winding up".

Provisions applicable to a Members' Voluntary Winding Up

267.  The provisions contained in sections 268 to 274, both inclusive, shall, subject to the provisions

of the last of them, apply in relation to a members' voluntary winding up.

268.

1) The company in general meeting shall appoint one or more liquidators for the purpose of
winding up the affairs and distributing the assets of the company, and may fix the

remuneration to be paid to him or them.

2) On the appointment of a liquidator all the powers of the directors shall cease, except so far as

the company in general meeting or the liquidator sanctions the continuance thereof.

269.

1) If a vacancy occurs by death, resignation or otherwise in the office of liquidator appointed by
the company, the company in general meeting may, subject to any arrangement with its

creditors, fill the vacancy.

2) For that purpose a general meeting may be convened by any contributory or, if there were

more liquidators than one, by the continuing liquidators.

3) The meeting shall be held in manner provided by this Law or by the articles, or in such
manner as may, on application by any contributory or by the continuing liquidators, be
determined by the Court.

270.

1) Where a company is proposed to be, or is in course of being, wound up altogether voluntarily,

and the whole or part of its business or property is proposed to be transferred or sold to another
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company, whether a company within the meaning of this Law or not (in this section called "the
transferee company"), the liquidator of the first-mentioned company (in this section called "the
transferor company") may, with the sanction of a special resolution of that company, conferring
either a general authority on the liquidator or an authority in respect of any particular
arrangement, receive, in compensation or part compensation for the transfer or sale, shares,
policies or other like interests in the transferee company for distribution among the members of
the transferor company, or may enter into any other arrangement whereby the members of the
transferor company may, in lieu of receiving cash, shares, policies or other like interests, or in
addition thereto, participate in the profits of or receive any other benefit from the transferee

company.

Any sale or arrangement in pursuance of this section shall be binding on the members of the

transferor company.

If any member of the transferor company who did not vote in favour of the special resolution
expresses his dissent there from in writing addressed to the liquidator, and left at the registered
office of the company within seven days after the passing of the resolution, he may require the
liquidator either to abstain from carrying the resolution into effect or to purchase his interest at a
price to be determined by agreement or by arbitration under the provisions of any Law relating to

arbitration in force for the time being.

If the liquidator elects to purchase the member's interest, the purchase money must be paid
before the company is dissolved and be raised by the liquidator in such manner as may be
determined by special resolution.

A special resolution shall not be invalid for the purposes of this section by reason that it is passed
before or concurrently with a resolution for voluntary winding up or for appointing liquidators, but
if an order is made within a year for winding up the company by or subject to the supervision of

the Court, the special resolution shall not be valid unless sanctioned by the Court.

Duty of Liquidator to call Creditors' Meeting in Case of Insolvency

271.

1)

2)

If, in the case of a winding up commenced after the commencement of this Law, the
liquidator is at any time of opinion that the company will not be able to pay its debts in full
within the period stated in the declaration under section 266 he shall forthwith summon a
meeting of the creditors, and shall lay before the meeting a statement of the assets and

liabilities of the company.

If the liquidator fails to comply with this section, he shall be liable to a fine not exceeding fifty

pounds.
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272.

1) Subject to the provisions of section 274 in the event of the winding up continuing for more
than one year, the liquidator shall summon a general meeting of the company at the end of
the first year from the commencement of the winding up, and of each succeeding year, or at
the first convenient date within three months from the end of the year or such longer period
as the registrar of companies may allow, and shall lay before the meeting an account of his

acts and dealings and of the conduct of the winding up during the preceding year.

2) If the liquidator fails to comply with this section, he shall be liable to a fine not exceeding ten
pounds.
273.
1) Subject to the provisions of section 274, as soon as the affairs of the company are fully wound
up, the liquidator shall make up an account of the winding up, showing how the winding up has
been conducted and the property of the company has been disposed of, and thereupon shall call

a general meeting of the company for the purpose of laying before it the account, and giving any

explanation thereof.

2) The meeting shall be called by advertisement in the Gazette, specifying the time, place and

object thereof, and published one month at least before the meeting.

3) Within one week after the meeting, the liquidator shall send to the registrar of companies a copy
of the account, and shall make a return to him of the holding of the meeting and of its date, and
if the copy is not sent or the return is not made in accordance with this subsection the liquidator
shall be liable to a fine not exceeding five pounds for every day during which the default

continues:

Provided that, if a quorum is not present at the meeting, the liquidator shall, in lieu of the return
hereinbefore mentioned, make a return that the meeting was duly summoned and that no
quorum was present thereat, and upon such a return being made the provisions of this

subsection as to the making of the return shall be deemed to have been complied with.

4) The registrar on receiving the account and either of the returns hereinbefore mentioned shall
forthwith register them, and on the expiration of three months from the registration of the return

the company shall be deemed to be dissolved:

Provided that the Court may, on the application of the liquidator or of any other person who

appears to the Court to be interested, make an order deferring the date at which the dissolution
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of the company is to take effect for such time as the Court thinks fit.

5) It shall be the duty of the person on whose application an order of the Court under this section is
made, within seven days after the making of the order, to deliver to the registrar an office copy
of the order for registration, and if that person fails so to do he shall be liable to a fine not

exceeding five pounds for every day during which the default continues.

6) If the liquidator fails to call a general meeting of the company as required by this section, he shall

be liable to a fine not exceeding fifty pounds.

274.  Where section 271 has effect, sections 282 and 283 shall apply to the winding up to the
exclusion of sections 272 and 273, as if the winding up were a creditors' voluntary winding up and

not a members' voluntary winding up:

Provided that the liquidator shall not be required to summon a meeting of creditors under the
said section 282 at the end of the first year from the commencement of the winding up, unless
the meeting held under the said section 271 is held more than three months before the end of
that year.

Provisions applicable to a Creditors' Voluntary Winding Up

275.  The provisions contained in sections 276 to 283, both inclusive, shall apply in relation to a

creditors' voluntary winding up.

276.

1) The company shall cause a meeting of the creditors of the company to be summoned for the
day, or the day next following the day, on which there is to be held the meeting at which the
resolution for voluntary winding up is to be proposed, and shall cause the notices of the said
meeting of creditors to be sent by post to the creditors simultaneously with the sending of the
notices of the said meeting of the company.

2) The company shall cause notice of the meeting of the creditors to be advertised once in the
Gazette and once at least in two local newspapers circulating in the district where the

registered office or principal place of business of the company is situate.
3) The directors of the company shall -

a) cause a full statement of the position of the company's affairs together with a list of the
creditors of the company and the estimated amount of their claims to be laid before the
meeting of the creditors to be held as aforesaid; and
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b) Appoint one of their number to preside at the said meeting.

4) It shall be the duty of the director appointed to preside at the meeting of creditors to attend

the meeting and preside thereat.

5) If the meeting of the company at which the resolution for voluntary winding up is to be
proposed is adjourned and the resolution is passed at an adjourned meeting, any resolution
passed at the meeting of the creditors held in pursuance of subsection (1) shall have effect as
if it had been passed immediately after the passing of the resolution for winding up the

company.
6) If default is made -
a) by the company in complying with subsections (1) and (2);
b) by the directors of the company in complying with subsection (3);
c) by any director of the company in complying with subsection (4),

the company, directors or director, as the case may be, shall be liable to a fine not exceeding
one hundred pounds, and, in the case of default by the company, every officer of the

company who is in default shall be liable to the like penalty.

277.  The creditors and the company at their respective meetings mentioned in the last foregoing
section may nominate a person to be liquidator for the purpose of winding up the affairs and
distributing the assets of the company, and if the creditors and the company nominate different
persons, the person nominated by the creditors shall be liquidator, and if no person is nominated

by the creditors the person, if any, nominated by the company shall be liquidator:

Provided that in the case of different persons being nominated, any director, member or creditor
of the company may, within seven days after the date on which the nomination was made by the
creditors, apply to the Court for an order either directing that the person nominated as liquidator
by the company shall be liquidator instead of or jointly with the person nominated by the creditors
or appointing some other person to be liquidator instead of the person appointed by the creditors.

278.
1) The creditors at the meeting to be held in pursuance of section 276 or at any subsequent
meeting may, if they think fit, appoint a committee of inspection consisting of not more than
five persons, and if such a committee is appointed the company may, either at the meeting at

which the resolution for voluntary winding up is passed or at any time subsequently in general

meeting, appoint such number of persons as they think fit to act as members of the
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committee not exceeding five in number:

Provided that the creditors may, if they think fit, resolve that all or any of the persons so
appointed by the company ought not to be members of the committee of inspection, and, if
the creditors so resolve, the persons mentioned in the resolution shall not, unless the Court
otherwise directs, be qualified to act as members of the committee, and on any application to
the Court under this provision the Court may, if it thinks fit, appoint other persons to act as

such members in place of the persons mentioned in the resolution.

2) Subject to the provisions of this section and to general rules, the provisions of section 241
(except subsection (1)) shall apply with respect to a committee of inspection appointed under
this section as they apply with respect to a committee of inspection appointed in a winding up
by the Court.

279.

1) The committee of inspection, or if there is no such committee, the creditors, may fix the

remuneration to be paid to the liquidator or liquidators.

2) On the appointment of a liquidator, all the powers of the directors shall cease, except so far as
the committee of inspection, or if there is no such committee, the creditors, sanction the

continuance thereof.

280. If a vacancy occurs, by death, resignation or otherwise in the office of a liquidator, other than

a liquidator appointed by, or by the direction of, the Court, the creditors may fill the vacancy.

281.  The provisions of section 270 shall apply in the case of a creditors' voluntary winding up as in
the case of a members' voluntary winding up, with the modification that powers of the liquidator
under the said section shall not be exercised except with the sanction of the Court or of the

committee of inspection.

282.

1) In the event of the winding up continuing for more than one year, the liquidator shall
summon a general meeting of the company and a meeting of the creditors at the end of the
first year from the commencement of the winding up, and of each succeeding year, or at the

first convenient date within three months from the end of the year or such longer period as
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the registrar of companies may allow, and shall lay before the meetings an account of his acts

and dealings and of the conduct of the winding up during the preceding year.

If the liquidator fails to comply with this section, he shall be liable to a fine not exceeding ten

pounds.

Final Meeting and Dissolution

283.

1)

2)

3)

4)

5)

As soon as the affairs of the company are fully wound up, the liquidator shall make up an
account of the winding up, showing how the winding up has been conducted and the property
of the company has been disposed of, and thereupon shall call a general meeting of the
company and a meeting of the creditors for the purpose of laying the account before the

meetings and giving any explanation thereof.

Each such meeting shall be called by advertisement in the Gazette specifying the time, place

and object thereof, and published one month at least before the meeting.

Within one week after the date of the meetings, or, if the meetings are not held on the same
date, after the date of the later meeting, the liquidator shall send to the registrar of
companies a copy of the account, and shall make a return to him of the holding of the
meetings and of their dates, and if the copy is not sent or the return is not made in
accordance with this subsection the liquidator shall be liable to a fine not exceeding five

pounds for every day during which the default continues:

Provided that, if a quorum is not present at either such meeting, the liquidator shall, in lieu of
the return hereinbefore mentioned, make a return that the meeting was duly summoned and
that no quorum was present thereat and upon such a return being made the provisions of this
subsection as to the making of the return shall, in respect of that meeting, be deemed to

have been complied with.

The registrar on receiving the account and, in respect of each such meeting, either of the
returns hereinbefore mentioned, shall forthwith register them, and on the expiration of three

months from the registration thereof the company shall be deemed to be dissolved:

Provided that the Court may, on the application of the liquidator or of any other person who
appears to the Court to be interested, make an order deferring the date at which the

dissolution of the company is to take effect for such time as the Court thinks fit.

It shall be the duty of the person on whose application an order of the Court under this
section is made, within seven days after the making of the order, to deliver to the registrar an
office copy of the order for registration, and if that person fails so to do he shall be liable to a

fine not exceeding five pounds for every day during which the default continues.
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6) If the liquidator fails to call a general meeting of the company or a meeting of the creditors as

required by this section, he shall be liable to a fine not exceeding fifty pounds.

Provisions applicable to every Voluntary Winding Up

284,

winding up whether a members' or a creditors' winding up.

The provisions contained in sections 285 to 292, both inclusive, shall apply to every voluntary

285.

shall, on its winding up, be applied in satisfaction of its liabilities pari passu, and, subject to such

Subject to the provisions of this Law as to preferential payments, the property of a company

application, shall, unless the articles otherwise provide, be distributed among the members

according to their rights and interests in the company.

286.

1) The liquidator may -

a)

in the case of a members' voluntary winding up, with the sanction of an extraordinary
resolution of the company, and, in the case of a creditors' voluntary winding up, with the
sanction of the Court or the committee of inspection or (if there is no such committee) a
meeting of the creditors, exercise any of the powers given by paragraphs (d), (e) and (f)

of subsection (1) of section 233 to a liquidator in a winding up by the Court;

without sanction, exercise any of the other powers by this Law given to the liquidator in a

winding up by the Court;

exercise the power of the Court under this Law of settling a list of contributories, and the
list of contributories shall be prima facie evidence of the liability of the persons named

therein to be contributories;
exercise the power of the Court of making calls;

summon general meetings of the company for the purpose of obtaining the sanction of
the company by special or extraordinary resolution or for any other purpose he may think
fit.

The liquidator shall pay the debts of the company and shall adjust the rights of the

contributories among themselves.

When several liquidators are appointed, any power given by this Law may be exercised by

such one or more of them as may be determined at the time of their appointment, or, in
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default of such determination, by any number not less than two.

287.
1) If from any cause whatever there is no liquidator acting, the Court may appoint a liquidator.

2) The Court may, on cause shown, remove a liquidator and appoint another liquidator.

288.

1) The liquidator shall, within fourteen days after his appointment, publish in the Gazette and
deliver to the registrar of companies for registration a notice of his appointment in the

prescribed form.

2) If the liquidator fails to comply with the requirements of this section he shall be liable to a fine

not exceeding five pounds for every day during which the default continues.

289.

1) Any arrangement entered into between a company about to be, or in the course of being,
wound up and its creditors shall, subject to the right of appeal under this section, be binding
on the company if sanctioned by an extraordinary resolution and on the creditors if acceded

to by three-fourths in number and value of the creditors.

2) Any creditor or contributory may, within three weeks from the completion of the arrangement,
appeal to the Court against it, and the Court may thereupon, as it thinks just, amend, vary or

confirm the arrangement.

290.

1) The liquidator or any contributory or creditor may apply to the Court to determine any
question arising in the winding up of a company, or to exercise, as respects the enforcing of
calls or any other matter, all or any of the powers which the Court might exercise if the

company were being wound up by the Court.

2) The Court, if satisfied that the determination of the question or the required exercise of power
will be just and beneficial, may accede wholly or partially to the application on such terms and

conditions as it thinks fit or may make such other order on the application as it thinks just.

3) A copy of an order made by virtue of this section staying the proceedings in the winding up

shall forthwith be forwarded by the company, or otherwise as may be prescribed, to the
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registrar of companies, who shall make a minute of the order in his books relating to the

company.

Costs of Voluntary Winding Up

291. Al costs, charges and expenses properly incurred in the winding up, including the
remuneration of the liquidator, shall be payable out of the assets of the company in priority to all

other claims.

Saving for Rights of Creditors and Contributories

292.  The winding up of a company shall not bar the right of any creditor or contributory to have it
wound up by the Court, but in the case of an application by a contributory the Court must be

satisfied that the rights of the contributories will be prejudiced by a voluntary winding up.

IV) WINDING UP SUBJECT TO SUPERVISION OF COURT
Power to order Winding Up Subject to Supervision

293. When a company has passed a resolution for voluntary winding up, the Court may make an
order that the voluntary winding up shall continue but subject to such supervision of the Court,
and with such liberty for creditors, contributories, or others to apply to the Court, and generally

on such terms and conditions, as the Court thinks just.

Effect of Petition for Winding Up Subject to Supervision

294. A petition for the continuance of a voluntary winding up subject to the supervision of the
Court shall, for the purpose of giving jurisdiction to the Court over actions, be deemed to be a

petition for winding up by the Court.

Application of Sections 216 and 217 to Winding Up Subject to Supervision

295. A winding up subject to the supervision of the Court shall, for the purposes of sections 216

and 217 be deemed to be a winding up by the Court.

Power of Court to Appoint or Remove Liquidators

296.

1) Where an order is made for a winding up subject to supervision, the Court may by that or any

subsequent order appoint an additional liquidator.

2) A liquidator appointed by the Court under this section shall have the same powers, be subject
to the same obligations, and in all respects stand in the same position, as if he had been duly
appointed in accordance with the provisions of this Law with respect to the appointment of

liquidators in a voluntary winding up.
3) The Court may remove any liquidator so appointed by the Court or any liquidator continued
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under the supervision order and fill any vacancy occasioned by the removal, or by death or

resignation.

Effect of Supervision Order

297.

1) Where an order is made for a winding up subject to supervision, the liquidator may, subject to
any restrictions imposed by the Court, exercise all his powers, without the sanction or
intervention of the Court, in the same manner as if the company were being wound up

altogether voluntarily:

Provided that the powers specified in paragraphs (d), (e) and (f) of sub-section (1) of section
233 shall not be exercised by the liquidator except with the sanction of the Court, or, in a case
where before the order the winding up was a creditors' voluntary winding up, with the
sanction of the Court or the committee of inspection, or (if there is no such committee) a

meeting of the creditors.

2) A winding up subject to the supervision of the Court is not a winding up by the Court for the
purpose of the purpose of the provisions of this Law specified in the Tenth Schedule, but,
subject as aforesaid, an order for a winding up subject to supervision shall for all purposes be

deemed to be an order for winding up by the Court:

Provided that where the order for winding up subject to supervision was made in relation to a
creditors' voluntary winding up in which a committee of inspection had been appointed, the
order shall be deemed to be an order for winding up by the Court for the purpose of section
241 (except subsection (1) thereof) except in so far as the operation of this section is

excluded in a voluntary winding up by general rules.

(V) PROVISIONS APPLICABLE TO EVERY MODE OF WINDING UP
Proof and Ranking of Claims
Debts of all Descriptions may be Proved

298. In every winding up (subject, in the case of insolvent companies, to the application in
accordance with the provisions of this Law of the law of bankruptcy) all debts payable on a
contingency, and all claims against the company, present or future, certain or contingent,
ascertained or sounding only in damages, shall be admissible to proof against the company, a just
estimate being made, so far as possible, of the value of such debts or claims as may be subject to

any contingency or sound only in damages, or for some other reason do not bear a certain value.

Application of Bankruptcy Rules in Winding Up of Insolvent Companies

299. In the winding up of an insolvent company the same rules shall prevail and be observed with

regard to the respective rights of secured and unsecured creditors and to debts provable and to
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the valuation of annuities and future and contingent liabilities as are in force for the time being
under the law of bankruptcy with respect to the estates of persons adjudged bankrupt, and all
persons who in any such case would be entitled to prove for and receive dividends out of the
assets of the company may come in under the winding up and make such claims against the

company as they respectively are entitled to by virtue of this section.

Preferential Payments
300.——
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1) Katd Tnv ekkabapion kaTaBaiAovTal e NPOTEPAIOTNTA OE OXECN HE onoladnnoTe ahhn xpén:

a) Ta akoAouba noocooTd Kal popol —

b)

oAol ol Tomikoi (pOpol Mou o@eilovTal and Tnv ETaAlpeia Tn OXETIKN nNUEPoOpnvia, Ta
ornoia KaTeoTnoav oPeINOPEVA KAl MANPWTEA PJEoA o dWOEKA MAVEG AUECWC NPIV ano

€KEiVN TNV NUEPOUNvia.

oMol oI KUBEpvVNTIKOI (POPOI kal TEAN Mou ogeilovTal anod Tnv €TAIpEid Tn OXETIKN
NUEPOMNVIA Kai ol onoiol KATESTNOAV OQPEIAOUEVOI Kal NANPWTEOl YEoa o dwdeka
MMVEC NpIV ano €Keivn TNV NUEPOMNVIa Kal g€ NeEPINTwon BeRAIWUEVWV POPwWY, MOU

Oev unepPaivel cuvoAika BeBaiwon yia &va £ToC.

OQEINOPEVEC anodoXEC Tou WICBWTOU Kal ornolodnrnoTe nood nou KATakpaTneénke ano
Tov £pyodoTn ano TIC anodoXEC Tou HICOwTOU yia TNV NANPWHN UNOXPEWOEWY TOU

MIoBwTOU, N AAAWC NWC TO onoio 0 pyodoTNC Oev €XEl KATABAAEI Kal

onolodnnote alo nood 1 weéAnUa Tou HIcBwToU nou anoppéel and oUpBaocn N
oxéon €pyodoTnong nepiAapBavopévou  onoloudnnoTe nMocoU nou ogeiAeTal o€
avayvwpIiopévn ouvTeXvia Mou dnoppésl and Tnv €pyaciakr) OXEon €pyodoTn —

£PYODOTOUHEVOU I DIAPOPETIKA TO OMOIO 0 EPYODOTNG DeV EXEI KATABAAEI.

O1 diata&eic TN napouoac napaypdgou Oev e@apupolovral oTnv NepIinTwon MIobwTou

IDIWTIKNG ETAIPEIAC 0 onoiog €ival JETOXOC 1 MEAOC Tou d1oIKNTIKOU GUHBOUAIOU TNG, KTOG av

KATEXEl PMETOXEC I OUMMETEXEI 0TO JIOIKNTIKO GUUPBOUAIO TNG ETAIPEIAC UMNO AVTINPOOWNEUTIKA

1I010TNTA Kal KaTa TPOno npodnAa Tumiko kal Ol OUCIACTIKO Kal VOOUMEVOU OTI PeTa&l Tou

10i0U Kal TOU avTINPOOWNEUOUEVOU DEV UPIOTATAl GUYYEVEID NPWTOU 1) deUTEPOU Baduou.

c) Kabe nocd anolnuinong nou n €Taipeia €ival UNOXPEWMEVN va KaTaBAAsl O HICOWTO,
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AOYW OWHATIKAG BAABNG Mou 0 MICBWTOC UNECTNKE GUVENEIa aTuXnUAToG Nnou NPokAnenke

ano Tnv anacxoAnon Kal Ve andoyoA&iTo wg HIOBwTOG TNC ETaAIpEIac.

E€aipeital n nepinTwon HIoOWTOU IDIWTIKNAG ETAIPEIAG NOU €ival JETOXOC TNG, EKTOG AV N
eTaipeia diaAUeTal ekolaia ) OIGAUETAl yia okornoug avadidpBpwong 1 GUYXWVEUONG ME
aM\n eTaipeia.

d) Kdabe noogod nou opeileTal oTo PIOBWTO, EEAIPOUPEVO HICOWTO IOIWTIKAG ETAIPEIAC MOU Eival
METOXOC TNG, yia Tnv adeia nou dikaioUTal and Tnv anacXoAnaon Tou ano Tnv €Taipeia yia

nepiodo anaoyoAnong evoc PHOVO £TOUG.
‘OTav £yive onoladninoTe NANPwWHr —

a) og onolodNnoTe UNAANAO, UNNPETN, TEXVITN ] €pYATN OTNV UNNPECia TNG €Taipesiag, Evavi

NUEPOMIoBiwy i HIgBoU iy

b) oc onoiodnnote TéTolo UNAANAO, UNNPETN, TEXVITN 1 pydTn ) o nepinTwon OavaTou
TOU, O onolodnnoTe AANO NPOCWNO Yyia Aoyapiaouo Tou, EvavTl OPEINOPEVNC NAPOXNC YIa
adeiq,

ano xprigarta nou kataBAnénkav and kanoio NPOCWIOo YId EKEIVO TO OKOMo, TO NPOCWo
Mou KATEBAAE Ta XpruUaTa, Katd Tnv ekkadapion, €xel dIKaiwpa NPoTePAIOTNTAG OE GXEDN
ME Ta XpAMATa nou KataBAndnkav Pe Tov TPOMO auTo Kal NANpwonkav PEXP! Tou nocou
nou £QEPE HEIWON OTO MOCO MOU O UMAAANAOG, UMNPETNG, TEXVITNG N €pydaTng, 1 AAlo
npdowno yia Aoyapiacud Tou, Ba dikaloUTav NPOTEPAIOTNTA OTNV €kkaBapion Aoyw Tng

NANPWUAG MOU EYIVE.
Ta nponyouueva xpén —

a) katatdooovTal €ioou PETAEU TOUC KAl MANPWVOVTAl OTO AKEPAIO, EKTOC AV TO EVEPYNTIKO
Oev gival apkeTO yla TNV IKAvonoinan Toug, aTnVv onoia NepINTwon ol oPeIAEC Ba peiwbolv

o€ iogg avaloyieg kai

b) oTnv ékTaon nou To evepynTIKO TNG £TAIPEIAC TO onoio €ival dIaBEaIPo yia TNV NANPWUN
YEVIKQOV NIOTWTWOV OV €ival apkeTO yia TNV IKAVONoinarn Touc, £XOUV NPOTEPAIOTNTA EvavTI
TWV anaimioswy KaToXwV XPEWOTIKWV OUOAOYWV HE BdAon onoladrnnoTe KUPaivOPEevN
eniBapuvon nou Onuioupyndnke and Tnv etaipeia, kai Ba nAnpwvovtalr avahoya and

onoIadnnoTE NEPIOUTIA NMoU AnoTeAEl 1} UNOKEITAI TNV ENIBAPUVON EKEIVN.

Me Tnv em@UAAEN TNG KATakpdTnong TETOIWV MOCWV MOU €ival avaykaia yia 1a £€oda Kal
dandveg TnG ekkabdapiong, Ta NPonyoudeva xpén €Eo@AoUvTal AUéows OTnV EKTACH MOU TO

EVEPYNTIKO €ival apkeTO va Ta KAAUWEL.
3TNV nepinTwon Mou IBIOKTATNG aKIVATOU 1 GAAO NPOOWMO MOU KATAKPATEI I Mou €Xel

KaTakpaTtrnoel onoladnnote ayadd ) avTiKEIMeVa TNG €TAIPEIAC PEOA OE TPEIC WNVEC AMECWC

npiv. ano Tnv nuepounvia Tou OdlaTAyMaTog ekkaBdapiong, Ta Xpén MOU  ANoKTouv
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npoTepaIOTNTA Pe Pdacn To apbpo auTtd Ba anoTedolv MnpwTn €nifapuvon navw oTa

KaTakpaTnueva ayabd r) avTIKEIJeva ) To Npoiov TG NWANCNG TOUG:

NosiTal 0TI, OXETIKA YE onoiadnnoTe XpnUaTa nou katapAndnkav pe Baon onoiadnnoTe TETOIA
gniBapuvon, o IBI0KTATNG AKIVATOU 1 dAAo npdowno €xel Ta idia dIKAIPATA NpoTePAIOTNTAC

OnwgG To NPOCWMNO OTO OMOIOo YivETal N NANPWHN.
6) Ta Toug okonoug Tou apBpou auTou —

a) ol 6pol «anodoxEG», «HICBWTOC» Kal «BACIKEG ACPANOTIKEG ANOSOXEG» EXOUV TIG EVVOIEG
nou Toug anodobnkav and Toug NOpoug nepi Kovwvikwv Ac@alioswv Tou 1980 pExp
1985.

b) 0 dpocg «n OXETIK NUEPOuNVia» onuaiver —

i. OTnNV nepiNTwOn e€Taipeiag yia Tnv onoia ekdo0Onke OIGTAyUA Yid AVAYKACTIKN
ekkabapion, TNV nuepopnvia diopiopou  (f npwTou dlopiopoU), NPoowpIvoU
ekkaBapiotr), N av dev E&yIve TETOIOG OIOPIOKOC, N nUEpounvia Tou dIaTAypaTog
€KKaBAPIONG, KTOC av, g€ KABeWIA NepinTwaon, n Taipeia dpxioe ekolaoia ekkabdapion

npIv ano Tnv NUeEpPoUnvia ekeivn kai

ii. oc onoiadnnote nepinTwon nou Oev epapuoleTal n nPonyoUMevn napdypagoc,

onuaivel TNV NUEPOUNVia £ykpIong Tou YnPioyaToc yia ekkabapion Tng eTaipeiac.

7) To apBpo auTd dev epapudleTal TNV NEPINTWON ekkaBdapiong oTav To diIaTaypa ekkadapiong
£k0OBNKE NpIv anod Tnv €vapén 10xUo¢ Tou NOPou auTou, kal o€ TEToI NEPINTWON ol JIaTAEEIG
avagopika Pe npovopioUXeC NANPwUEC nou Ba TUyxavav epappoync av o Nopog auTtog dev

eixe BeonioTei, AoyiCovTal 0TI napapévouv ae NARpPn IoxU.

Effect of Winding Up on antecedent and other Transactions
Fraudulent Preference
301.

1) Any conveyance, charge, mortgage, delivery of goods, payment, execution or other act
relating to property made or done by or against a company within six months before the
commencement of its winding up which, had it been made or done by or against an individual
within six months before the presentation of a bankruptcy petition on which he is adjudged
bankrupt, would be deemed in his bankruptcy a fraudulent preference, shall in the event of
the company being wound up be deemed a fraudulent preference of its creditors and be

invalid accordingly:

Provided that, in relation to things made or done before the commencement of this Law, the
provisions relating to fraudulent preference which would have applied if this Law had not

been passed shall remain in full force.
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2) Any conveyance or assignment by a company of all its property to trustees for the benefit of

all its creditors shall be void to all intents.

302.

1) Where, in the case of a company wound up, anything made or done after the commencement
of this Law is void under section 301 as a fraudulent preference of a person interested in
property mortgaged or charged to secure the company's debt, then (without prejudice to any
rights or liabilities arising apart from this provision) the person preferred shall be subject to
the same liabilities, and shall have the same rights, as if he had undertaken to be personally
liable as surety for the debt to the extent of the charge on the property or the value of his

interest, whichever is the less.

2) The value of the said person's interest shall be determined as at the date of the transaction
constituting the fraudulent preference, and shall be determined as if the interest were free of
all encumbrances other than those to which the charge for the company's debt was then

subject.

3) On any application made to the Court with respect to any payment on the ground that the
payment was a fraudulent preference of a surety or guarantor, the Court shall have
jurisdiction to determine any questions with respect to the payment arising between the
person to whom the payment was made and the surety or guarantor and to grant relief in
respect thereof, notwithstanding that it is not necessary so to do for the purposes of the
winding up, and for that purpose may give leave to bring in the surety or guarantor as a third

party as in the case of an action for the recovery of the sum paid.

This subsection shall apply, with the necessary modifications, in relation to transactions other

than the payment of money as it applies in relation to payments.

303. Where a company is being wound up, a floating charge on the undertaking or property of the
company created within twelve months of the commencement of the winding up shall, unless it is
proved that the company immediately after the creation of the charge was solvent, be invalid,
except to the amount of any cash paid to the company at the time of or subsequently to the
creation of, and in consideration for, the charge, together with interest on that amount at the rate
of five per cent per annum or such other rate as may for the time being be prescribed by order of

the Accountant-General.
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Disclaimer of Onerous Property in Case of Company being Wound Up
304.

1)

2)

3)

4)

5)

Where any part of the property of a company which is being wound up consists of immovable
property burdened with onerous covenants, of shares or stock in companies, of unprofitable
contracts, or of any other property that is unsaleable, or not readily saleable, by reason of its
binding the possessor thereof to the performance of any onerous act or to the payment of
any sum of money, the liquidator of the company, notwithstanding that he has endeavoured
to sell or has taken possession of the property or exercised any act of ownership in relation
thereto, may with the leave of the Court and subject to the provisions of this section, by
writing signed by him, at any time within twelve months after the commencement of the

winding up or such extended period as may be allowed by the Court, disclaim the property:

Provided that, where any such property has not come to the knowledge of the liquidator
within one month after the commencement of the winding up, the power under this section of
disclaiming the property may be exercised at any time within twelve months after he has

become aware thereof or such extended period as may be allowed by the Court.

The disclaimer shall operate to determine, as from the date of disclaimer, the rights, interest
and liabilities of the company, and the property of the company, in or in respect of the
property disclaimed, but shall not, except so far as is necessary for the purpose of releasing
the company and the property of the company from liability, affect the rights or liabilities of

any other person.

The Court, before or on granting leave to disclaim, may require such notices to be given to
persons interested, and impose such terms as a condition of granting leave, and make such

other order in the matter as the Court thinks just.

The liquidator shall not be entitled to disclaim any property under this section in any case
where an application in writing has been made to him by any persons interested in the
property requiring him to decide whether he will or will not disclaim and the liquidator has
not, within a period of twenty-eight days after the receipt of the application or such further
period as may be allowed by the Court, given notice to the applicant that he intends to apply
to the Court for leave to disclaim, and, in the case of a contract, if the liquidator, after such
an application as aforesaid, does not within the said period or further period disclaim the

contract, the company shall be deemed to have adopted it.

The Court may, on the application of any person who is, as against the liquidator, entitled to
the benefit or subject to the burden of a contract made with the company, make an order
rescinding the contract on such terms as to payment by or to either party of damages for the

non-performance of the contract, or otherwise as the Court thinks just, and any damages

227



6)

7)

305.

1)

Fr)(.a
4ABh:
)
W

\i;T.‘J".h

payable under the order to any such person may be proved by him as a debt in the winding
up.

The Court may, on an application by any person who either claims any interest in any
disclaimed property or is under any liability not discharged by this Law in respect of any
disclaimed property and on hearing any such persons as it thinks fit, make an order for the
vesting of the property in or the delivery of the property to any persons entitled thereto, or to
whom it may seem just that the property should be delivered by way of compensation for
such liability as aforesaid, or a trustee for him, and on such terms as the Court thinks just,
and on any such vesting order being made, the property comprised therein shall vest
accordingly in the person therein named in that behalf without any conveyance or assignment

for the purpose:

Provided that, where the property disclaimed is of a leasehold nature, the Court shall not
make a vesting order in favour of any person claiming under the company except upon the

terms of making that person -

a) subject to the same liabilities and obligations as those to which the company was subject

under the lease in respect of the property at the commencement of the winding up; or

b) if the Court thinks fit, subject only to the same liabilities and obligations as if the lease

had been assigned to that person at that date,

and in either event, if the case so requires, as if the lease had comprised only the
property comprised in the vesting order, and any mortgagee or under-lessee declining to
accept a vesting order upon such terms shall be excluded from all interest in and security
upon the property, and, if there is no person claiming under the company who is willing to
accept an order upon such terms, the Court shall have power to vest the estate and
interest of the company in the property in any person liable either personally or in a
representative character, and either alone or jointly with the company, to perform the
lessee's covenants in the lease, freed and discharged from all estates, encumbrances and

interests created therein by the company.

Any person injured by the operation of a disclaimer under this section shall be deemed to be a
creditor of the company to the amount of the injury, and may accordingly prove the amount

as a debt in the winding up.

Where a creditor has issued execution against the goods or immovable property of a company

or has attached any debt due to the company, and the company is subsequently wound up,
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he shall not be entitled to retain the benefit of the execution or attachment against the

liquidator in the winding up of the company unless he has completed the execution or

attachment before the commencement of the winding up:
Provided that -

a) where any creditor has had notice of a meeting having been called at which a resolution
for voluntary winding up is to be proposed, the date on which the creditor so had notice
shall, for the purposes of the foregoing provision, be substituted for the date of the

commencement of the winding up;

b) a person who purchases in good faith under a sale by the sheriff any goods of a company
on which an execution has been levied shall in all cases acquire a good title to them

against the liquidator; and

c) the rights conferred by this subsection on the liquidator may be set aside by the Court in

favour of the creditor to such extent and subject to such terms as the Court may think fit.

For the purpose of this section, an execution against goods shall be taken to be completed by
seizure and sale, and an attachment of a debt shall be deemed to be completed by receipt of
the debt, and an execution against immovable property shall be deemed to be completed by

making the judgment a charge on the immovable property.

In this section the expression "goods" includes all chattels personal, and the expression

"sheriff" includes any officer charged with the execution of a writ or other process.

Duties of Sheriff as to Goods Taken in Execution

306.

1)

2)

Subject to the provisions of subsection (3), where any goods of a company are taken in
execution, and, before the sale thereof or the completion of the execution by the receipt or
recovery of the full amount of the levy, notice is served on the sheriff that a provisional
liquidator has been appointed or that a winding-up order has been made or that a resolution
for voluntary winding up has been passed, the sheriff shall, on being so required, deliver the
goods and any money seized or received in part satisfaction of the execution to the liquidator,
but the costs of the execution shall be a first charge on the goods or money so delivered, and
the liquidator may sell the goods, or a sufficient part thereof, for the purpose of satisfying that

charge.

Subject to the provisions of subsection (3), where under an execution in respect of a
judgment for a sum exceeding twenty pounds the goods of a company are sold or money is
paid in order to avoid sale, the sheriff shall deduct the costs of the execution from the
proceeds of the sale or the money paid and retain the balance for fourteen days, and if within

that time notice is served on him of a petition for the winding up of the company having been
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presented or of a meeting having been called at which there is to be proposed a resolution for
the voluntary winding up of the company and an order is made or a resolution is passed, as
the case may be, for the winding up of the company, the sheriff shall pay the balance to the

liquidator, who shall be entitled to retain it as against the execution creditor.

3) The rights conferred by this section on the liquidator may be set aside by the Court in favour

of the creditor to such extent and subject to such terms as the Court thinks fit.

4) In this section the expression "goods" includes all chattels personal, and the expression

"sheriff" includes any officer charged with the execution of a writ or other process.

Offences antecedent to or in course of Winding Up

Offences by Officers of Companies in Liquidation
307.

1) If any person, being a past or present officer of a company which at the time of the
commission of the alleged offence is being wound up, whether by or under the supervision of
the Court or voluntarily, or is subsequently ordered to be wound up by the Court or

subsequently passes a resolution for voluntary winding up -

a) does not to the best of his knowledge and belief fully and truly discover to the liquidator
all the property, real and personal, of the company, and how and to whom and for what
consideration and when the company disposed of any part thereof, except such part as

has been disposed of in the ordinary way of the business of the company; or

b) does not deliver up to the liquidator, or as he directs, all such part of the real and
personal property of the company as is in his custody or under his control, and which he

is required by law to deliver up; or

¢) does not deliver up to the liquidator, or as he directs, all books and papers in his custody
or under his control belonging to the company and which he is required by law to deliver

up; or

d) within twelve months next before the commencement of the winding up or at any time
thereafter conceals any part of the property of the company to the value of ten pounds or

upwards, or conceals any debt due to or from the company; or

e) within twelve months next before the commencement of the winding up or at any time
thereafter fraudulently removes any part of the property of the company to the value of

ten pounds or upwards; or
f) makes any material omission in any statement relating to the affairs of the company; or

g) knowing or believing that a false debt has been proved by any person under the winding

up, fails for the period of a month to inform the liquidator thereof; or
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after the commencement of the winding up prevents the production of any book or paper

P oo

affecting or relating to the property or affairs of the company; or

within twelve months next before the commencement of the winding up or at any time
thereafter, conceals, destroys, mutilates or falsifies, or is privy to the concealment,
destruction, mutilation or falsification of, any book or paper affecting or relating to the

property or affairs of the company; or

within twelve months next before the commencement of the winding up or at any time
thereafter makes or is privy to the making of any false entry in any book or paper

affecting or relating to the property or affairs of the company; or

within twelve months next before the commencement of the winding up or at any time
thereafter fraudulently parts with, alters or makes any omission in, or is privy to the
fraudulent parting with, altering or making any omission in, any document affecting or

relating to the property or affairs of the company; or

after the commencement of the winding up or at any meeting of the creditors of the
company within twelve months next before the commencement of the winding up
attempts to account for any part of the property of the company by fictitious losses or

expenses,; or

has within twelve months next before the commencement of the winding up or at any
time thereafter, by any false representation or other fraud, obtained any property for or

on behalf of the company on credit which the company does not subsequently pay for; or

within twelve months next before the commencement of the winding up or at any time
thereafter, under the false pretence that the company is carrying on its business, obtains
on credit, for or on behalf of the company, any property which the company does not

subsequently pay for; or

within twelve months next before the commencement of the winding up or at any time
thereafter pawns, pledges or disposes of any property of the company which has been
obtained on credit and has not been paid for, unless such pawning, pledging, or disposing

is in the ordinary way of the business of the company; or

is guilty of any false representation or other fraud for the purpose of obtaining the
consent of the creditors of the company or any of them to an agreement with reference

to the affairs of the company or to the winding up,

he shall be guilty of an offence and on conviction thereof shall, in the case of the offences
mentioned, respectively, in paragraphs (m), (n) and (o) of this subsection, be liable to
imprisonment not exceeding five years and, in the case of any other offence, shall be

liable to imprisonment not exceeding two years:
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Provided that it shall be a good defence to a charge under any of paragraphs (a), (b),
(©), (d), (f), (n) and (0), if the accused proves that he had no intent to defraud, and to a
charge under any of paragraphs (h), (i) and (j), if he proves that he had no intent to
conceal the state of affairs of the company or to defeat the law.

2) Where any person pawns, pledges or disposes of any property in circumstances which amount
to an offence under paragraph (o) of subsection (1), every person who takes in pawn or
pledge or otherwise receives the property knowing it to be pawned, pledged or disposed of in
such circumstances as aforesaid shall be guilty of an offence, and on conviction thereof be
liable to imprisonment not exceeding two years or to a fine not exceeding one hundred

pounds or to both such imprisonment and fine.

3) For the purposes of this section, the expression "officer" shall include any person in
accordance with whose directions or instructions the directors of a company have

been accustomed to act.

308. If any officer or contributory of any company being wound up destroys, mutilates, alters or
falsifies any books, papers or securities, or makes or is privy to the making of any false or fraudulent
entry in any register, book of account or document belonging to the company with intent to defraud
or deceive any person, he shall be guilty of an offence, and on conviction thereof be liable to
imprisonment not exceeding two years.

309.

1) If any person, being at the time of the commission of the alleged offence an officer of a

company which is subsequently ordered to be wound up by the Court or subsequently passes

a resolution for voluntary winding up, -

a) has by false pretences or by means of any other fraud induced any person to give credit
to the company;

b) with intent to defraud creditors of the company, has made or caused to be made any gift
or transfer of or charge on, or has caused or connived at the levying of any execution

against, the property of the company;

c) with intent to defraud creditors of the company, has concealed or removed any part of
the property of the company since, or within two months before, the date of any

unsatisfied judgment or order for payment of money obtained against the company,

he shall be guilty of an offence and shall be liable on conviction to imprisonment not

exceeding two years.

232



310.

1) If where a company is wound up it is shown that proper books of account were not kept by
the company throughout the period of two years immediately preceding the commencement
of the winding up, or the period between the incorporation of the company and the
commencement of the winding up, whichever is the shorter, every officer of the company who
is in default shall, unless he shows that he acted honestly and that in the circumstances in
which the business of the company was carried on the default was excusable, be liable on

conviction to imprisonment not exceeding one year.

2) For the purposes of this section, proper books of account shall be deemed not to have been
kept in the case of any company if there have not been kept such books or accounts as are
necessary to exhibit and explain the transactions and financial position of the trade or
business of the company, including books containing entries from day to day in sufficient
detail of all cash received and cash paid, and, where the trade or business has involved
dealings in goods, statements of the annual stocktaking and (except in the case of goods sold
by way of ordinary retail trade) of all goods sold and purchased, showing the goods and the
buyers and sellers thereof in sufficient detail to enable those goods and those buyers and

sellers to be identified.

311.

1) If in the course of the winding up of a company it appears that any business of the company
has been carried on with intent to defraud creditors of the company or creditors of any other
person or for any fraudulent purpose, the Court, on the application of the official receiver, or
the liquidator or any creditor or contributory of the company, may, if it thinks proper so to do,
declare that any persons who were knowingly parties to the carrying on of the business in
manner aforesaid shall be personally responsible, without any limitation of liability, for all or

any of the debts or other liabilities of the company as the Court may direct.

On the hearing of an application under this subsection the official receiver or the liquidator,

as the case may be, may himself give evidence or call witnesses.

2) Where the Court makes any such declaration, it may give such further directions as it thinks
proper for the purpose of giving effect to that declaration, and in particular may make
provision for making the liability of any such person under the declaration a charge on any
debt or obligation due from the company to him, or on any mortgage or charge or any
interest in any mortgage or charge on any assets of the company held by or vested in him, or

any company or person on his behalf, or any person claiming as assignee from or through the
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person liable or any company or person acting on his behalf, and may from time to time make
such further order as may be necessary for the purpose of enforcing any charge imposed
under this subsection.

For the purposes of this subsection, the expression "assignee" includes any person to whom
or in whose favour, by the directions of the person liable, the debt, obligation, mortgage or
charge was created, issued or transferred or the interest created, but does not include an
assignee for valuable consideration (not including consideration by way of marriage) given in
good faith and without notice of any of the matters on the ground of which the declaration is

made.

Where any business of a company is carried on with such intent or for such purpose as is
mentioned in subsection (1) of this section, every person who was knowingly a party to the
carrying on of the business in manner aforesaid, shall be liable on conviction to imprisonment
not exceeding three years or to a fine not exceeding one hundred pounds or to both such

imprisonment and fine.

The provisions of this section shall have effect notwithstanding that the person concerned
may be criminally liable in respect of the matters on the ground of which the declaration is to

be made.

Power of Court to Assess Damages Against Delinquent Directors, Etc.

312.

1)

2)

3)

If in the course of winding up a company it appears that any person who has taken part in
the formation or promotion of the company, or any past or present director, manager or
liquidator, or any officer of the company, has misapplied or retained or become liable or
accountable, for any money or property of the company, or been guilty of any misfeasance or
breach of trust in relation to the company, the Court may, on the application of the official
receiver, or of the liquidator, or of any creditor or contributory, examine into the conduct of
the promoter, director, manager, liquidator or officer, and compel him to repay or restore the
money or property or any part thereof respectively with interest at such rate as the Court
thinks just, or to contribute such sum to the assets of the company by way of compensation
in respect of the misapplication, retainer, misfeasance or breach of trust as the Court thinks

just.

The provisions of this section shall have effect notwithstanding that the offence is one for

which the offender may be criminally liable.

Where an order for payment of money is made under this section, the order shall be deemed
to be a final judgment within the meaning of paragraph (g) of subsection (1) of section 3 of

the Bankruptcy Law.
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Prosecution of Delinquent Officers and Members of Company
313.

1)

2)

3)

4)

5)

If it appears to the Court in the course of a winding up by, or subject to the supervision of,
the Court that any past or present officer, or any member, of the company has been guilty of
any offence in relation to the company for which he is criminally liable, the Court may, either
on the application of any person interested in the winding up or of its own motion, direct the

liquidator to refer the matter to the Attorney-General.

If it appears to the liquidator in the course of a voluntary winding up that any past or present
officer, or any member, of the company has been guilty of any offence in relation to the
company for which he is criminally liable, he shall forthwith report the matter to the
Attorney-General, and shall furnish to the Attorney-General such information and give to him
such access to and facilities for inspecting and taking copies of any documents, being
information or documents in the possession or under the control of the liquidator and relating

to the matter in question, as he respectively may require.

Where any report is made under subsection (2) to the Attorney-General, he may, if he thinks
fit, refer the matter to the Official Receiver and Registrar for further enquiry, and the Official
Receiver and Registrar shall thereupon investigate the matter and may, if he thinks it
expedient, apply to the Court for an order conferring on him or any person designated by him
for the purpose with respect to the company concerned all such powers of investigating the

affairs of the company as are provided by this Law in the case of a winding up by the Court.

If it appears to the Court in the course of a voluntary winding up that any past or present
officer, or any member, of the company has been guilty as aforesaid, and that no report with
respect to the matter has been made by the liquidator to the Attorney-General under
subsection (2), the Court may, on the application of any person interested in the winding up
or of its own motion, direct the liquidator to make such a report, and on a report being made
accordingly the provisions of this section shall have effect as though the report had been

made in pursuance of the provisions of subsection (2).

If, where any matter is reported or referred to the Attorney-General under this section, he
considers that the case is one in which a prosecution ought to be instituted, he shall institute
proceedings accordingly, and it shall be the duty of the liquidator and of every officer and
agent of the company past and present (other than the defendant in the proceedings) to give

him all assistance in connection with the prosecution which he is reasonably able to give.

For the purposes of this subsection, the expression "agent" in relation to a company shall be
deemed to include any banker or advocate of the company and any person employed by the

company as auditor, whether that person is or is not an officer of the company.
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6) If any person fails or neglects to give assistance in manner required by subsection (5), the
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Court may, on the application of the Attorney-General, direct that person to comply with the
requirements of the said subsection, and where any such application is made with respect to
a liquidator the Court may, unless it appears that the failure or neglect to comply was due to
the liquidator not having in his hands sufficient assets of the company to enable him so to do,

direct that the costs of the application shall be borne by the liquidator personally.

Supplementary Provisions as to Winding up

314.

1) A body corporate shall not be qualified for appointment as liquidator of a company, whether

in a winding up by or under the supervision of the Court or in a voluntary winding up, and -
a) any appointment made in contravention of this provision shall be void; and

b) any body corporate which acts as liquidator of a company shall be liable to a fine not
exceeding one hundred pounds.

315.  Any person who gives or agrees or offers to give to any member or creditor of a company any
valuable consideration with a view to securing his own appointment or nomination, or to securing
or preventing the appointment or nomination of some person other than himself, as the

company's liquidator shall be liable to a fine not exceeding one hundred pounds

316.

1) If any liquidator who has made any default in filing, delivering or making any return, account
or other document, or in giving any notice which he is by law required to file, deliver, make or
give, fails to make good the default within fourteen days after the service on him of a notice
requiring him to do so, the Court may, on an application made to the Court by any
contributory or creditor of the company or by the registrar of companies, make an order
directing the liquidator to make good the default within such time as may be specified in the

order.

2) Any such order may provide that all costs of and incidental to the application shall be borne
by the liquidator.

3) Nothing in this section shall be taken to prejudice the operation of any enactment imposing

penalties on a liquidator in respect of any such default as aforesaid.
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317.

1) Where a company is being wound up, whether by or under the supervision of the Court or
voluntarily, every invoice, order for goods or business letter issued by or on behalf of the
company or a liquidator of the company, or a receiver or manager of the property of the
company, being a document on or in which the name of the company appears, shall contain a

statement that the company is being wound up.

2) If default is made in complying with this section, the company and any of the following
persons who knowingly and wilfully authorises or permits the default, namely, any officer of
the company, any liquidator of the company and any receiver or manager, shall be liable to a
fine of twenty pounds.

318. In the case of a winding up by the Court or of a creditors' voluntary winding up of a company

a) every document relating solely to any mortgage, charge or other encumbrance on, or any
estate, right or interest in any property which forms part of the assets of the company
and which, after the execution of the document, is or remains part of the assets of the

company; and

b) every power of attorney, proxy paper, writ, order, certificate, affidavit, bond or other
instrument or writing relating solely to the property of any company which is being so

wound up, or to any proceeding under any such winding up,

shall be exempt from duties chargeable under the enactments relating to stamp duties.

319. Where a company is being wound up, all books and papers of the company and of the
liquidators shall, as between the contributories of the company, be prima facie evidence of the
truth of all matters purporting to be therein recorded.

320.

1) When a company has been wound up and is about to be dissolved, the books and papers of

the company and of the liquidators may be disposed of as follows, that is to say:-

a) in the case of a winding up by or subject to the supervision of the Court, in such way as
the Court directs;
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b) in the case of a members' voluntary winding up, in such way as the company by
extraordinary resolution directs, and, in the case of a creditors' voluntary winding up, in
such way as the committee of inspection or, if there is no such committee, as the

creditors of the company, may direct.

2) After five years from the dissolution of the company no responsibility shall rest on the
company, the liquidators, or any person to whom the custody of the books and papers has
been committed, by reason of any book or paper not being forthcoming to any person

claiming to be interested therein.

3) Provision may be made by general rules for enabling the official receiver to prevent, for such
period (not exceeding five years from the dissolution of the company) as the official receiver
thinks proper, the destruction of the books and papers of a company which has been wound
up, and for enabling any creditor or contributory of the company to appeal to the Court from

any direction which may be given by the official receiver in the matter.

4) If any person acts in contravention of any general rules made for the purposes of this section
or of any direction of the official receiver there under, he shall be liable to a fine not
exceeding one hundred pounds.

321.

1) If where a company is being wound up the winding up is not concluded within one year after
its commencement, the liquidator shall, at such intervals as may be prescribed, until the
winding up is concluded, send to the registrar of companies a statement in the prescribed

form and containing the prescribed particulars with respect to the proceedings in and position

of the liquidation.

2) If a liquidator fails to comply with this section, he shall be liable to a fine not exceeding fifty
pounds for each day during which the default continues.

Unclaimed assets to be paid to Liquidation Account
322.

1) If, where a company is being wound up, it appears either from any statement sent to the
registrar under section 321 or otherwise that a liquidator has in his hands or under his control
any money representing unclaimed or undistributed assets of the company which have
remained unclaimed or undistributed for six months after the date of their receipt or any
money held by the company in trust in respect of dividends or other sums due to any person
as a member of the company the liquidator shall forthwith pay the said money into the
Companies Liquidation Account kept by the Accountant-General, and shall be entitled to the
prescribed certificate of receipt for the money so paid, and that certificate shall be an
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effectual discharge to him in respect thereof.

2) Any person claiming to be entitled to any money paid to the Accountant-General in pursuance

of this section may apply to him for payment thereof, and the Accountant-General may, on a
certificate by the liquidator that the person claiming is entitled, make an order for the

payment to that person of the sum due.

3) Any person dissatisfied with the decision of the Accountant-General in respect of a claim made

in pursuance of this section may appeal to the Court.

323.

Where a resolution is passed at an adjourned meeting of any creditors or contributories of a

company, the resolution shall, for all purposes, be treated as having been passed on the date on

which it was in fact passed, and shall not be deemed to have been passed on any earlier date.

Supplementary Powers of Court

324.

1)

The Court may, as to all matters relating to the winding up of a company, have regard to the
wishes of the creditors or contributories of the company, as proved to it by any sufficient
evidence, and may, if it thinks fit, for the purpose of ascertaining those wishes, direct
meetings of the creditors or contributories to be called, held and conducted in such manner as
the Court directs, and may appoint a person to act as chairman of any such meeting and to
report the result thereof to the Court.

In the case of creditors, regard shall be had to the value of each creditor's debt.

In the case of contributories, regard shall be had to the number of votes conferred on each

contributory by this Law or the articles.

325.

1)

Any affidavit required to be sworn under the provisions or for the purposes of this Part may
be sworn in the Colony, or elsewhere within the dominions of Her Majesty, before any Court,
judge or person lawfully authorised to take and receive affidavits or before any of Her
Majesty's consuls or vice-consuls in any place outside Her Majesty's dominions.

All Courts, judges, justices, commissioners and persons acting judicially shall take judicial
notice of the seal or stamp or signature, as the case may be, of any such Court, judge,
person, consul or vice-consul attached, appended or subscribed to any such affidavit, or to

any other document to be used for the purposes of this Part.
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Provisions as to Dissolution

326.

1) Where a company has been dissolved, the Court may at any time within two years of the date
of the dissolution, on an application being made for the purpose by the liquidator of the
company or by any other person who appears to the Court to be interested, make an order,
upon such terms as the Court thinks fit, declaring the dissolution to have been void, and

thereupon such proceedings may be taken as might have been taken if the company had not

2) It shall be the duty of the person on whose application the order was made, within seven
days after the making of the order, or such further time as the Court may allow, to deliver to
the registrar of companies for registration an office copy of the order, and if that person fails
so to do he shall be liable to a fine not exceeding five pounds for every day during which the
default continues.

327.

1) Where the registrar of companies has reasonable cause to believe that a company is not
carrying on business or in operation, he may send to the company by post a letter inquiring

whether the company is carrying on business or in operation.

2) If the registrar does not within one month of sending the letter receive any answer thereto,
he shall within fourteen days after the expiration of the month send to the company by post a
registered letter referring to the first letter, and stating that no answer thereto has been
received, and that if an answer is not received to the second letter within one month from the
date thereof, a notice will be published in the Gazette with a view to striking the name of the
company off the register.

3) If the registrar either receives an answer to the effect that the company is not carrying on
business or in operation, or does not within one month after sending the second letter receive
any answer, he may publish in the Gazette, and send to the company by post, a notice that at
the expiration of three months from the date of that notice the name of the company
mentioned therein will, unless cause is shown to the contrary, be struck off the register and
the company will be dissolved.

4) 1If, in any case where a company is being wound up, the registrar has reasonable cause to
believe either that no liquidator is acting, or that the affairs of the company are fully wound
up, and the returns required to be made by the liquidator have not been made for a period of

six consecutive months, the registrar shall publish in the Gazette and send to the company or
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the liquidator, if any, a like notice as is provided in subsection (3).

5) At the expiration of the time mentioned in the notice the registrar may, unless cause to the
contrary is previously shown by the company, strike its name off the register, and shall
publish notice thereof in the Gazette, and on the publication in the Gazette of this notice the

company shall be dissolved:
Provided that -

a) the liability, if any, of every director, managing officer and member of the company shall

continue and may be enforced as if the company had not been dissolved; and

b) nothing in this subsection shall affect the power of the Court to wind up a company the

name of which has been struck off the register.
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7) A notice to be sent under this section to a liquidator may be addressed to the liquidator at his
last known place of business, and a letter or notice to be sent under this section to a company
may be addressed to the company at its registered office, or, if no office has been registered,
to the care of some officer of the company, or, if there is no officer of the company whose
name and address are known to the registrar of companies, may be sent to each of the
persons who subscribed the memorandum, addressed to him at the address mentioned in the

memorandum.

Property of Dissolved Company to be Bona Vacantia

328. Where a company is dissolved, all property and rights whatsoever vested in or held on trust
for the company immediately before its dissolution (not including property held by the company
on trust for any other person) shall, subject and without prejudice to any order which may at any
time be made by the Court under sections 326 and 327 be deemed to be bona vacantia and shall
accordingly belong to the Crown, and shall vest and may be dealt with in the same manner as

other bona vacantia accruing to the Crown.
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329.

1) Where any property vests in the Crown under section 328, the Crown's title thereto under that

section may be disclaimed by a notice signed by the Accountant-General.

2) Where a notice of disclaimer under this section is executed as respects any property, that
property shall be deemed not to have vested in the Crown under section 328, and subsections
(2) and (6) of section 304 shall apply in relation to the property as if it had been disclaimed
under subsection (1) of the said section 304 immediately before the dissolution of the

company.

3) The right to execute a notice of disclaimer under this section may be waived by or on behalf

of the Crown either expressly or by taking possession or other act evincing that intention.

4) A notice of disclaimer under this section shall be of no effect unless it is executed within
twelve months of the date on which the vesting of the property as aforesaid came to the
notice of the Accountant-General, or, if an application in writing is made to the Accountant-
General by any person interested in the property requiring him to decide whether he will or
will not disclaim, within a period of three months after the receipt of the application or such
further period as may be allowed by the Court which would have had jurisdiction to wind up

the company if it had not been dissolved.

5) A statement in a notice of disclaimer of any property under this section that the vesting of the
property came to the notice of the Accountant-General on a specified date or that no such
application as aforesaid was received by him with respect to the property before a specified

date shall, until the contrary is proved, be sufficient evidence of the fact stated.

6) And notice of disclaimer under this section shall be delivered to the registrar of companies and
retained and registered by him, and copies thereof shall be published in the Gazette and sent
to any persons who have given the Accountant-General notice that they claim to be interested

in the property.

Companies Liquidation Account

330. An account, to be called "the Companies Liquidation Account" shall be kept by the
Accountant-General, and all moneys received by him under the provisions of section 322 shall be

paid to that account.
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Officers

331.

1) The Governor may appoint such additional officers as may be required for the execution of

this Part, and may remove any person so appointed.

2) The Governor shall direct whether any and what remuneration is to be allowed to any officer
of, or person performing any duties under this Part in relation to the winding up of

companies, and may vary, increase or diminish that remuneration as he thinks fit.

332.  The official receiver and any officer of the Court acting in the winding up of companies shall
make to the Accountant-General such returns of their business in connection therewith, at such
times, and in such manner and form, as the Accountant-General may direct, and from those
returns the Accountant-General may cause books to be prepared which shall, under Regulations

made by the Governor in Council, be open for public information and searches.

Rules and Fees

333. The Governor may, with the advice and assistance of the Chief Justice, make general rules for
carrying into effect the objects of this Law so far as it relates to the winding up of companies and
for the fees to be paid in respect of proceedings in relation thereto and the manner the same shall
be collected and accounted for.

PART VI - RECEIVERS AND MANAGERS
~ Disqualification of Body Corporate for Appointment as Receiver

334. A body corporate shall not be qualified for appointment as receiver of the property of a
company, and any body corporate which acts as such a receiver shall be liable to a fine not
exceeding one hundred pounds.

~ Disqualification of Undischarged Bankrupt
335.
1) If any person being an undischarged bankrupt acts as receiver or manager of the property of
a company on behalf of debenture holders, he shall, subject to the following subsection, be

liable on conviction to imprisonment not exceeding two years or to a fine not exceeding one

hundred pounds or to both such imprisonment and fine.
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2) Subsection (1) shall not apply to a receiver or manager where -

a) the appointment under which he acts and the bankruptcy were both before the

commencement of this Law; or

b) he acts under an appointment made by order of a Court.

Receiver for Debenture Holders or Creditors

336.

Where an application is made to the Court to appoint a receiver on behalf of the debenture

holders or other creditors of a company which is being wound up by the Court, the official receiver

may be so appointed.

Receivers and Managers Appointed Out of Court

337.

1)

2)

A receiver or manager of the property of a company appointed under the powers contained in
any instrument may apply to the Court for directions in relation to any particular matter
arising in connection with the performance of his functions, and on any such application the
Court may give such directions, or may make such order declaring the rights of persons

before the Court or otherwise, as the Court thinks just.

A receiver or manager of the property of a company appointed as aforesaid shall, to the same
extent as if he had been appointed by order of a Court, be personally liable on any contract
entered into by him in the performance of his functions, except in so far as the contract
otherwise provides, and entitled in respect of that liability to indemnity out of the assets; but
nothing in this subsection shall be taken as limiting any right to indemnity which he would
have apart from this subsection, or as limiting his liability on contracts entered into without

authority or as conferring any right to indemnity in respect of that liability.

Notification that Receiver or Manager Appointed

338.

1)

2)

Where a receiver or manager of the property of a company has been appointed, every
invoice, order for goods or business letter issued by or on behalf of the company or the
receiver or manager or the liquidator of the company, being a document on or in which the
name of the company appears, shall contain a statement that a receiver or manager has been
appointed.

If default is made in complying with the requirements of this section, the company and any of
the following persons who knowingly and wilfully authorises or permits the default, namely,
any officer of the company, any liquidator of the company and any receiver or manager, shall

be liable to a fine not exceeding twenty pounds.
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Power of Court to Fix Remuneration on Application of Liquidator
339.

1) The Court may, on an application made to the Court by the liquidator of a company, by order
fix the amount to be paid by way of remuneration to any person who, under the powers
contained in any instrument, has been appointed as receiver or manager of the property of

the company.

2) The power of the Court under subsection (1) shall, where no previous order has been made

with respect thereto under that subsection, -

a) extend to fixing the remuneration for any period before the making of the order or the

application therefore; and

b) be exercisable notwithstanding that the receiver or manager has died or ceased to act

before the making of the order or the application therefore; and

c) where the receiver or manager has been paid or has retained for his remuneration for any
period before the making of the order any amount in excess of that so fixed for that
period, extend to requiring him or his personal representatives to account for the excess

or such part thereof as may be specified in the order:

Provided that the power conferred by paragraph (c) of this subsection shall not be
exercised as respects any period before the making of the application for the order unless
in the opinion of the Court there are special circumstances making it proper for the power
to be so exercised.

3) The Court may from time to time on an application made either by the liquidator or by the

receiver or manager, vary or amend an order made under subsection (1).

Provisions as to Information where Receiver or Manager Appointed
340.

1) Where a receiver or manager of the whole or substantially the whole of the property of the
Company (hereafter in this section and in section 341 referred to as "the receiver") is
appointed on behalf of the holders of any debentures of the company secured by a floating

charge, then subject to the provisions of this and of section 341 -
a) the receiver shall forthwith send notice to the company of his appointment; and

b) there shall, within fourteen days after receipt of the notice, or such longer period as may
be allowed by the Court or by the receiver, be made out and submitted to the receiver in
accordance with section 340 a statement in the prescribed form as to the affairs of the

company; and
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¢) the receiver shall within two months after receipt of the said statement send -

i. to the registrar of companies and to the Court, a copy of the statement and of any
comments he sees fit to make thereon and in the case of the registrar of companies

also a summary of the statement and of his comments (if any) thereon; and

ii. to the company, a copy of any such comments as aforesaid or, if he does not see fit

to make any comment, a notice to that effect; and

ii. to any trustees for the debenture holders on whose behalf he was appointed and, so
far as he is aware of their addresses, to all such debenture holders a copy of the said

summary.

The receiver shall within two months, or such longer period as the Court may allow after the
expiration of the period of twelve months from the date of his appointment and of every
subsequent period of twelve months, and within two months or such longer period as the
Court may allow after he ceases to act as receiver or manager of the property of the
company, send to the registrar of companies, to any trustees for the debenture holders of the
company on whose behalf he was appointed, to the company and (so far as he is aware of
their addresses) to all such debenture holders an abstract in the prescribed form showing his
receipts and payments during that period of twelve months or, where he ceases to act as
aforesaid, during the period from the end of the period to which the last preceding abstract
related up to the date of his so ceasing, and the aggregate amounts of his receipts and of his

payments during all preceding periods since his appointment.

Where the receiver is appointed under the powers contained in any instrument, this section

shall have effect -
a) with the omission of the references to the Court in subsection (1); and

b) with the substitution for the references to the Court in subsection (2) of references to the

registrar of companies,

and in any other case references to the Court shall be taken as referring to the Court by

which the receiver was appointed.

Subsection (1) shall not apply in relation to the appointment of a receiver or manager to act
with an existing receiver or arranger or in place of a receiver or manager dying or ceasing to
act, except that, where that subsection applies to a receiver or manager who dies or ceases to
act before it has been fully complied with, the references in paragraphs (b) and (c) thereof to
the receiver shall (subject to subsection (5)) include references to his successor and to any

continuing receiver or manager.

Nothing in this subsection shall be taken as limiting the meaning of the expression "the

receiver" where used in, or in relation to, subsection (2).
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the receiver or manager and the liquidator are the same person, but with any necessary

modifications arising from that fact.

Nothing in subsection (2) shall be taken to prejudice the duty of the receiver to render proper
accounts of his receipts and payments to the persons to whom, and at the times at which, he

may be required to do so apart from that subsection.

If the receiver makes default in complying with the requirements of this section, he shall be

liable to a fine not exceeding five pounds for every day during which the default continues.

Special Provisions as to Statement Submitted to Receiver

341.

1)

2)

3)

4)

The statement as to the affairs of a company required by section 340 to be submitted to the
receiver (or his successor) shall show as at the date of the receiver's appointment the
particulars of the company's asset, debts and liabilities, the names, residences and
occupations of its creditors, the securities held by them respectively, the dates when the

securities were respectively given and such further or other information as may be prescribed.

The said statement shall be submitted by, and be verified by affidavit of, one or more of the
persons who are at the date of the receiver's appointment the directors and by the person
who is at that date the secretary of the company, or by such of the persons hereafter in this
subsection mentioned as the receiver (or his successor), subject to the direction of the Court,

may require to submit and verify the statement, that is to say, persons -
a) who are or have been officers of the company;

b) who have taken part in the formation of the company at any time within one year before

the date of the receiver's appointment;

c) who are in the employment of the company, or have been in the employment of the
company within the said year, and are in the opinion of the receiver capable of giving the

information required;

d) who are or have been within the said year officers of or in the employment of a company
which is, or within the said year was, an officer of the company to which the statement

relates.

Any person making the statement and affidavit shall be allowed, and shall be paid by the
receiver (or his successor) out of his receipts, such costs and expenses incurred in and about
the preparation and making of the statement and affidavit as the receiver (or his successor)

may consider reasonable, subject to an appeal to the Court.

Where the receiver is appointed under the powers contained in any instrument, this section
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shall have effect with the substitution for references to the Court of references to the registrar
of companies; and in any other case references to the Court shall be taken as referring to the

Court by which the receiver was appointed.

If any person without reasonable excuse makes default in complying with the requirements of
this section, he shall be liable to a fine not exceeding ten pounds for every day during which

the default continues.

References in this section to the receiver's successor shall include a continuing receiver or

manager.

Delivery to Registrar of Accounts of Receivers and Managers

342.

1)

2)

Except where subsection (2) of section 340 applies, every receiver or manager of the property
of a company who has been appointed under the powers contained in any instrument shall,
within one month, or such longer period as the registrar of companies may allow, after the
expiration of the period of six months from the date of his appointment and of every
subsequent period of six months, and within one month after he ceases to act as receiver or
manager, deliver to the registrar of companies for registration an abstract in the prescribed
form showing his receipts and his payments during that period of six months, or, where he
ceases to act as aforesaid, during the period from the end of the period to which the last
preceding abstract related up to the date of his so ceasing, and the aggregate amount of his

receipts and of his payments during all preceding periods since his appointment.

Every receiver or manager who makes default in complying with the provisions of this section
shall be liable to a fine not exceeding five pounds for every day during which the default

continues.

Enforcement of Duty of Receivers and Managers to Make Returns, Etc.

343.

1)

If any receiver or manager of the property of a company -

a) having made default in filing, delivering or making any return, account or other document,
or in giving any notice, which a receiver or manager is by law required to file, deliver,
make or give, fails to make good the default within fourteen days after the service on him

of a notice requiring him to do so; or

b) having been appointed under the powers contained in any instrument, has, after being
required at any time by the liquidator of the company so to do, failed to render proper
accounts of his receipts and payments and to vouch the same and to pay over to the

liquidator the amount properly payable to him,
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the Court may, on an application made for the purpose, make an order directing the
receiver or manager, as the case may be, to make good the default within such time as

may be specified in the order.

2) In the case of any such default as is mentioned in paragraph (a) of subsection (1), an

application for the purposes of this section may be made by any member or creditor of the

company or by the registrar of companies, and in the case of any such default as is

mentioned in paragraph (b) of that subsection, the application shall be made by the

liquidator, and in either case the order may provide that all costs of and incidental to the

application shall be borne by the receiver or manager, as the case may be.

3) Nothing in this section shall be taken to prejudice the operation of any enactments imposing

penalties on receivers in respect of any such default as is mentioned in subsection (1).

Construction of References to Receivers and Managers

344. It is hereby declared that, except where the context otherwise requires, -

a)

b)

any reference in this Law to a receiver or manager of the property of a company, or to a
receiver thereof, includes a reference to a receiver or manager, or (as the case may be)
to a receiver, of part only of that property and to a receiver only of the income arising

from that property or from part thereof; and

any reference in this Law to the appointment of a receiver or manager under powers
contained in any instrument includes a reference to an appointment made under powers
which, by virtue of any enactment, are implied in and have effect as if contained in an

instrument.

PART VII - APPLICATION OF LAW TO COMPANIES FORMED OR REGISTERED
UNDER FORMER LAWS

Application of Law to Companies Formed and Registered under Former

345. In the application of this Law to existing companies, it shall apply in the same manner -

a)

b)

in the case of a company, other than a company limited by guarantee, as if the company

had been formed and registered under this Law as a company limited by share;

in the case of a company limited by guarantee, as if the company had been formed and

registered under this Law as a company limited by guarantee:

Provided that reference, express or implied, to the date of registration shall be construed
as a reference to the date at which the company was registered under the Companies
(Limited Liability) Law, or the Companies (Limited by Guarantee) Law, 1949, as the case

may be.
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PART VIII - COMPANIES INCORPORATED OUTSIDE THE COLONY

Provisions as to Establishment of Place of Business in the Colony _
346.  Sections 347 to 353, both inclusive, shall apply to all overseas companies, that is to say,
companies incorporated outside the Colony which, after the commencement of this Law, establish
a place of business within the Colony, and companies incorporated outside the Colony which have,
before the commencement of this Law, established a place of business within the Colony and

continue to have an established place of business within the Colony at the commencement of this

Law.

347.

1) Overseas companies which, after the commencement of this Law, establish a place of
business within the Colony shall, within one month of the establishment of the place of

business, deliver to the registrar of companies for registration -
a) Eyypaon €kBeon and Tnv onoia npokunTel —

i. To Ovopa Kal n VOHIKr Hop®r TNG aAhodannc eTaipeiac, kabwe Kal To Ovoud Tou
TONoU €pyaciag, av ToUTo dlaPEPEl anod To Ovopa TnG aAAodanng eTaipeiag.

ii. H &0pa kai n dielBbuvan (Taxudpouikr N AAAn) TnG aAodannc eTaipeiac, kabwe Kai n
dlelBuvan (TaxudpopIkn 1 GAAN) Tou TOMoU pyaociac.

iii. O okondc kal To avTiKeiyevo epyaciac Tng al\odanng etaipeiaC kai Tou TOMou
€pyaociag.

iv. 'Onou TOUTO OUVTPEXEl, TO MNTPWO OTnv alodanrfy (PE OXETIKO apiBuo
KaTaxwpnoswc) TnG aAhodanng etaipeiac, onou &xouv kataxwpnBesi Ta Bacikd Tng
oToIxeia.

v. To £k00BEv TN KEPAAQIO, OMOU TOUTO UNAPXE!

vi. 'Onou TOUTO CUVTPEXEI, OTOIXEIO OXETIKA We TNV diaAuon TnG ahhodannc eTaipeiag, Tov
Olopiopd, Ta ATOMIKA OTOIXEId Kal TIC €E0UCIEG Twv €KKABapIoTwV, KABWS kalr Tnv
NEPATWON TNG €KKABAPIOEWC, MTWYXEUOEWC, MTWXEUTIKOU OCUMPPIBAcHOU 1 AAANG
avaloyng diadikaaoiag, oTnv onoia unokeiTal n aA\odanr eTaipeia.

vii. 'OTav npokerTal yia ahhodanr €raipeia KpAToug un PéAoug TNS Eupwnaikng Evooswc,

ennA&ov kal To dikalo Tou kPAToug, and To onoio JIENETAI N ETAIPEia.

b) a certified copy of the charter, statutes or memorandum and articles of the company or
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other instrument constituting or defining the constitution of the company kabwg kar naong
TPOMOMNOINCEWS TWV EyypaPwV auTwv, and, if the instrument is not written in the English

language, a certified translation thereof;

a list of the directors and secretary of the company kabw¢ kal OAwv Twv NPOCWN®V, Td
onoia eival €€ouciodoTNUEVA va €KNPoownoUv TV €Talpeia kal Tov TOMO €pyaciag oTIG
OUVAANQYEC PE TPITOUC Kkal evwmiov Twv AlkaoTnpiov kal Twv Apxwv_ containing the

particulars mentioned in subsection (2);

the names and addresses of some one or more persons resident in the Colony authorised
to accept on behalf of the company service of process and any notices required to be

served on the company.

The list referred to in paragraph (b) of subsection (1) shall contain the following particulars,

that is to say:-

a)

b)

d)

with respect to each director, -

i. in the case of an individual, his present Christian name and surname and any former
Christian name or surname, his usual residential address, his nationality and his
business occupation, if any, or if he has no business occupation but holds any other
directorship or directorships, particulars of that directorship or of some one of those

director-ships; and
ii. in the case of a corporation, its corporate name and registered or principal office;

with respect to the secretary or, where there are joint secretaries, with respect to each of

them, -

i. in the case of an individual, his present Christian name and surname, any former

Christian name and surname and his usual residential address; and
ii. in the case of a corporation its corporate name and registered office.

SXETIKA PE Ta €EouaiodoTnuéva va eknpoownolv Tnv aAodanr €Taipeia npoowna, Tnv

£vapen, navon Kal €EKTaon TnE E0UCIOdOTHOEWE TWV.

SXETIKA ME Ta €EouciodoTnuUéVa va €KNpoowrnoUuv Tov TOMO €pyaciac npoownd, Tnv

£vapen, navon Kal €EKTacn TnE E0UCIOdOTHOEWE TWV.

Paragraphs (b) and (c) of subsection (9) of section 192 shall apply for the purpose of the

construction of references in this subsection to present and former Christian names and

surnames as they apply for the purpose of the construction of such references in that section.

Overseas companies, other than those mentioned in subsection (1), shall, if at the

commencement of this Law they have not delivered to the registrar in the case of a company

mentioned in subsection (1) of section 146 of the Companies (Limited Liability) Law, the
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documents and particulars specified in subsection (1) of that section continue subject to the

obligation to deliver those documents and particulars in accordance with the said Laws.

4) If any overseas company ceases to have a place of business in the Colony, it shall, forthwith,
give notice of the fact to the registrar of companies and, as from the date from which notice

is given, the obligation of the company to deliver any document to the registrar shall cease.

«MNepIogoTEPOI TOU £VOC TOMOU Epyaaidc.

347 A. e nepinTwon nou n aA\odanr eTaipeia £xel NEPICTOTEPOUC TOU €VOG TOMOUC £pYACiac eVTog
NG Anpokpartiac, n empalopévn and Tov napovra NOpo dnUoacIOTNTA WG NPOC EKEiva Ta OTOIXEId, Ta
onoia ival kolva og OAOUC TOU TOMOUG £pyaaciac, Tnpeital Je Tnv anAr napanopnr) kGBe véou ToMou
£pyaciac oTa OToIXEid, TG ornoia £xouv KaTaxwpnbei wg npoc Tov MpwTo TOMO €pyaciac. >Tnv
nePINTWaON auTr, n unoxpéwan dnNUooIOTNTAG Twv AoINwV TONWV £pyaciag neplopileTal og Jveia Tou
MNTPWOU TOU TOMOU €pYAciac, oTov oroio £yIve N dnuoaicuon, kabwe Kal Tou apiBpol KaTaxwprosws

TOU TOMOU £pyaaciag autoU aTo €V AOYW UNTPWO.
YNOXPEWTIKEC EVOEIEEIG OTIC ENIOTOAEC Kal £yypaga napayyeAiac Twv ToNwv pyaaciac.
347 B.-

1) O1 enioToAéC Kal Ta €yypaga napayyehiac nou xpnoigonoloUvTal and Tov TOMoO epyaaiac,
PEPOUV, EKTOG TwV evOEiEewv nou npoBAEnovTal otnv napaypa®o (y) Tou €dagiou (1) Tou
apBpou 103, Tnv £vOeIEN TOU UNTPWOU, OTO OroIio €XEl KaTaxwpnoei o (pAKeAOG Tou TOMoU
gpyaaiag, kabwc kal Tov apiBud KaTaxwprioews ToU GTO UNTPWO auTo.

2) E@doov TO dikalo TnG Xwpag, and To onoio JIENETAl N €TaAlpeid, NPOPAENEI TNV KATAXWPENON
TNG ETAIPEIAC O UNTPWO, O WG AV EMICTOAEC Kal £yypapa NpENsl va QEPOUV €Niong kal To
MNTPWO KATAXWPNOEWS TNG ETAIPEIAC OTNV XWPA AuTr, Kabwc Kal Tov apiBud kaTaxwpnoews

TNG €TAIPEIAc 0TO UNTPWO AuTO.

Power of Overseas Company to Hold Immovable Property

348.  Where an overseas company has delivered to the registrar of companies -

a) in the case of a company to which subsection (1) of section 347 applies, the documents

and particulars therein mentioned;

b) in the case of a company mentioned in subsection (1) of section 146 of the Companies
(Limited Liability) Law, the documents and particulars specified in subsection (1) of that

section,

it shall have the same power to hold immovable property in the Colony as if it were a

company incorporated under this Law.
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349.

If any alteration is made in -

a)

the charter, statutes, or memorandum and articles of an overseas company or any such

instrument as aforesaid; or

the directors or secretary of an overseas company or the particulars contained in the list

of the directors and secretary; or

the names or addresses of the persons authorised to accept service on behalf of an

overseas company,

the company shall, within the prescribed time, deliver to the registrar for registration a

return containing the prescribed particulars of the alteration.

350.

2)

a)

Kabe aAhodanr| eTaipeia, n onoia diatnpei TONo €pyaciag orn Anuokparia, napadidel o

KAOE OIKOVOUIKO £TOC OTOV £(POPO ETAIPEINV, avTiypapa:
i. TWV OIKOVOMIKWV KATAOTACEWY,

ii. TNG ekBECEWG TWV GUPBOUAWY

iii. Kkal TNG eEKBETEWC TWV EAEYKTV.

Ta onoia n aA\odann eTaipeia napouciace oTnV TEAEUTAIa TNG YEVIKI GUVEAEUON, Kal &V

ouveyeia dnuoaionoinoe KaTa TIG IATAEEIC TOU KPATOUG NOU €XEl oUCTABEI.

E€aipeiTal TNG avwTEPw UNOXPEWOEWC KABE £TalpEia Tou KPATOUC MEAOUG TNG Eupwnaikng
KovotnTac, n onoia oUp@wva pe Tn vopoBeaia Tou v AOYw KPATOUG, Kal v apyovia Pe
Ta npoPAendpeva oTic Odnyieg TnG Eupwnaikng KoivotnTac pe apiBud 78/660/EOK,
83/349/EOK, 84/253/EOK, eEaipeital, v OAW | £V MEPEI, TWV WG AVW UNOXPEWMOEWV.

Mépav TNG UNOXPEWOEWG Ouvapel Tou edagiou (1), kGO alodann eTaipeia, n onoia

dlatnpei TONo epyaciag oTtn Anuokpatia —
i.  KaTapTilel OIKOVOMIKEC KaTAOTACEIG Kal €kBean TwV CUKBOUAWY yia Tov TOMo £pyaociag,
ii. UNOBAMel TIC WG Gvw KATAOTACEIG Kal EKBECN CUUBOUAWY OE EAEYKTN YIa EAEYXO,

iii. nmapadidel oTov E£QPOPO ETAIPEINV AVTIYPAPA TwWV NPOAVAPEPBEICWV OIKOVOUIKWV

KATAOTAOEWY, TNG €KOEOEWC TWV OCUMPOUAWV Kal TNG €KOECEWC TOU EAEYKTH, WG
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opileTal oTta apbpa 118 £wg 122,

G €AV 0 TOMOG £pyaciag Nrav raipeia Pe Tnv évvoia Tou NoWou autou, kai cUPpwva
ME Ta IoxUovTa KaTta Tov napovra NOWO, TNPOUMEVWY OPWG  OMoIwVONMoTeE

KaBopIOUEVWV EEQIPETEWV.

b) H unoxpéwon nou neplypdgeral oTnv napaypa®o (a) dev Bapuvel ETAIPEIEC TwV KPATWV

peA®V TG Eupwnaikng ‘Evwaong, ol onoieg —

i. oTo KpATOC MEAOC NPOEAEUCEWC, KATAPTI(OUV OIKOVOUIKEC KATACTACEIC Kal TIG
unoBaA\ouv oe €\eyxo Kal dnuoadicuon cUPpwva Pe Ta opildyeva oTic Odnyieg TnG
Eupwnaikng Koivotntag pe apiBuo 78/660/EOK, 83/349/EOK, 84/253/EOCK, kal

ii. €xouv Nnapadwoel GToV £(POPO ETAIPEI®Y Ta opIlOueVa aTo £dagIo (1) Eyypapa.

3) Eraipeia kpatoug pélouc TnG Eupwnaikng ‘Evwong n onoia cUpgwva He Tr vopoBegia Tou
KpdTouG MEAOUG OTO onoio €xel ouoTabei kal Ta opilopeva oTig Odnyieg TnG Eupwnaikng
Kovotnrac pe apiBud 78/660/EOK, 83/349/EOK, 84/253/EOK eEaipeital NANpwC 1 HEPIKOG
Twv npoPAenopévwv ota £dagia (1) kai (2) unoxpewaocwv, napadidel oTov £POPO ETAIPEIRV
MIOTOMOINTIKO UNOYEYPAUKEVO anod “dlsubuvTr kal ToV ypaupaTéa Tng ETalpeiag OTI n €Talpeia
gival eEaipolpevn €Taipeia, Pe avaypa@r) Tng oikeiac dIaTa&ewg vopou BAcel TN onoiag IoYUEl
n €€aipeon auTh kal avTioToixnon TnG npoc Tn dIdTaén Twv &v Aoyw Odnyiwv, n onoia
npoBAEnel Tnv €&aipeon, NAéov piag SNAWOEWG TNG oikeiag Apxng OTI n ev Adyw eTaipeia sivai

g€aipoupevn eTaipeia BAcel TNG v AOyw dIATAEEWG.

351.  Every overseas company shall -

a) in every prospectus inviting subscriptions for its shares or debentures in the Colony state the

country in which the company is incorporated; and

b) conspicuously exhibit on every place where it carries on business in the Colony the name of

the company and the country in which the company is incorporated; and

c) cause the name of the company and of the country in which the company is incorporated to
be stated in legible characters in all bill-heads and letter paper, and in all notices and other

official publications of the company; and

d) if the liability of the members of the company is limited, cause notice of that fact to be stated
in legible characters in every such prospectus as aforesaid and in all bill-heads, letter paper,
notices and other official publications of the company in the Colony, and to be affixed on

every place where it carries on its business

254



Foef{i

o

;‘b Sran

f
at™

352. Any process or notice required to be served on an overseas company shall be sufficiently
served if addressed to any person whose name has been delivered to the registrar under the
foregoing provisions of this Part and left at or sent by post to the address which has been so
delivered:

Provided that -

a) where any such company makes default in delivering to the registrar the name and
address of a person resident in the Colony who is authorised to accept on behalf of the

company service of process or notices; or

b) if at any time all the persons whose names and addresses have been so delivered are
dead or have ceased so to reside, or refuse to accept service on behalf of the company,

or for any reason cannot be served,

a document may be served on the company by leaving it at or sending it by post to any place

of business established by the company in the Colony.
353. If any overseas company fails to comply with any of the foregoing provisions of this Part the
company, and every officer or agent of the company who knowingly and wilfully authorises or

permits the default, shall be liable to a fine not exceeding fifty pounds, or, in the case of a

continuing offence, five pounds for every day during which the default continues.

354.  For the purposes of the foregoing provisions of this Part -

the expression "certified" means certified in the prescribed manner to be a true copy or a

correct translation;

the expression "director" in relation to a company includes any person in accordance with

whose directions or instructions the directors of the company are accustomed to act;
the expression "place of business" includes a share transfer or share registration office;

the expression "prospectus" has the same meaning as when used in relation to a company

incorporated under this Law;

the expression "secretary" includes any person occupying the position of secretary by

whatever name called.
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Prospectuses

Dating of Prospectus and Particulars to be Contained Therein
355.

1) It shall not be lawful for any person to issue, circulate or distribute in the Colony any

2)

3)

prospectus offering for subscription shares in or debentures of a company incorporated or to
be incorporated outside the Colony, whether the company has or has not established, or
when formed will or will not establish, a place of business in the Colony unless the prospectus

is dated and -
a) contains particulars with respect to the following matters:-
i. the instrument constituting or defining the constitution of the company;

ii. the enactments, or provisions having the force of an enactment, by or under which

the incorporation of the company was effected;

iii. an address in the Colony where the said instrument, enactments or provisions, or
copies thereof, and if the same are in a foreign language a translation thereof

certified in the prescribed manner, can be inspected;
iv. the date on which and the country in which the company was incorporated;

v. whether the company has established a place of business in the Colony, and, if so,

the address of its principal office in the Colony;

b) subject to the provisions of this section, states the matters specified in Part I of the
Fourth Schedule and sets out the reports specified in Part II of that Schedule, subject

always to the provisions contained in Part III of that Schedule:

Provided that the provisions of sub-paragraphs (i), (ii) and (iii) of paragraph (a) shall not
apply in the case of a prospectus issued more than two years after the date at which the
company is entitled to commence business, and, in the application of Part I of the Fourth
Schedule for the purposes of this subsection, paragraph 2 thereof shall have effect with the
substitution, for the reference to the articles, of a reference to the constitution of the

company.

Any condition requiring or binding an applicant for shares or debentures to waive compliance
with any requirement imposed by virtue of paragraph (a) or (b) of subsection (1), or
purporting to affect him with notice of any contract, document or matter not specifically

referred to in the prospectus, shall be void.

It shall not be lawful for any person to issue to any person in the Colony a form of application

for shares in or debentures of such a company or intended company as is mentioned in
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subsection (1) unless the form is issued with a prospectus which complies with this Part and

the issue whereof in the Colony does not contravene the provisions of section 357 of this Law:

Provided that this subsection shall not apply if it is shown that the form of application was

issued in connection with a bona fide invitation to a person to enter into an underwriting

agreement with respect to the shares or debentures.

4) In the event of non-compliance with or contravention of any of the requirements imposed by

paragraphs (a) and (b) of subsection (1), a director or other person responsible for the

prospectus shall not incur any liability by reason of the non-compliance or contravention, if -

a)
b)

o)

as regards any matter not disclosed, he proves that he was not cognisant thereof; or

he proves that the non-compliance or contravention arose from an honest mistake of fact

on his part; or

the non-compliance or contravention was in respect of matters which, in the opinion of
the Court dealing with the case, were immaterial or were otherwise such as ought, in the
opinion of that Court, having regard to all the circumstances of the case, reasonably to be

excused:

Provided that, in the event of failure to include in a prospectus a statement with respect
to the matters contained in paragraph 16 of the Fourth Schedule, no director or other
person shall incur any liability in respect of the failure unless it be proved that he had

knowledge of the matters not disclosed.

5) This section -

a)

b)

shall not apply to the issue to existing members or debenture holders of a company of a
prospectus or form of application relating to shares in or debentures of the company,
whether an applicant for shares or debentures will or will not have the right to renounce

in favour of other persons; and

except in so far as it requires a prospectus to be dated, shall not apply to the issue of a
prospectus relating to shares or debentures which are or are to be in all respects uniform
with shares or debentures previously issued and for the time being dealt in or quoted on a

prescribed stock exchange,

but, subject as aforesaid, this section shall apply to a prospectus or form of application

whether issued on or with reference to the formation of a company or subsequently.

6) Nothing in this section shall limit or diminish any liability which any person may incur under

the general law or this Law, apart from this section.
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356.
1) Where -

a) it is proposed to offer to the public by a prospectus issued generally any shares in or
debentures of a company incorporated or to be incorporated outside the Colony, whether
the company has or has not established, or when formed will or will not establish, a place

of business in the Colony; and

b) application is made to a prescribed stock exchange for permission for those shares or
debentures to be dealt in or quoted on that stock exchange,

there may on the request of the applicant be given by or on behalf of that stock exchange
a certificate of exemption, that is to say, a certificate that, having regard to the proposals
(as stated in the request) as to the size and other circumstances of the issue of shares or
debentures and as to any limitation on the number and class of persons to whom the
offer is to be made, compliance with the requirements of the Fourth Schedule would be

unduly burdensome.

2) If a certificate of exemption is given, and if the proposals aforesaid are adhered to and the
particulars and information required to be published in connection with the application for

permission to the stock exchange are so published, then -

a) a prospectus giving the particulars and information aforesaid in the form in which they are
so required to be published shall be deemed to comply with the requirements of the
Fourth Schedule; and

b) Except in so far as it requires a prospectus to be dated, the last foregoing section shall
not apply to any issue, after the permission applied for is given, of a prospectus or form

of application relating to the shares or debentures.

357.

1) It shall not be lawful for any person to issue, circulate or distribute in the Colony any
prospectus offering for subscription shares in or debentures of a company incorporated or to
be incorporated outside the Colony, whether the company has or has not established, or

when formed will or will not establish, a place of business in the Colony, -

a) if, where the prospectus includes a statement purporting to be made by an expert, he has

not given, or has before delivery of the prospectus for registration withdrawn, his written
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consent to the issue of the prospectus with the statement included in the form and
context in which it is included or there does not appear in the prospectus a statement that

he has given and has not withdrawn his consent as aforesaid; or

b) if the prospectus does not have the effect, where an application is made in pursuance
thereof, of rendering all persons concerned bound by all the provisions (other than penal

provisions) of section 49, so far as applicable.

2) In this section the expression "expert" includes engineer, valuer, accountant and any other
person whose profession gives authority to a statement made by him, and for the purposes of
this section a statement shall be deemed to be included in a prospectus if it is contained
therein or in any report or memorandum appearing on the face thereof or by reference

incorporated therein or issued therewith.

Registration of Prospectus
358.

1) It shall not be lawful for any person to issue, circulate or distribute in the Colony any
prospectus offering for subscription shares in or debentures of a company incorporated or to
be incorporated outside the Colony, whether the company has or has not established, or
when formed will or will not establish, a place of business in the Colony, unless before the
issue, circulation or distribution of the prospectus in the Colony, a copy thereof certified by
the chairman and two other directors of the company as having been approved by resolution
of the managing body has been delivered for registration to the registrar of companies, and
the prospectus states on the face of it that a copy has been so delivered, and there is

endorsed on or attached to the copy -
a) any consent to the issue of the prospectus required by section 357;

b) a copy of any contract required by paragraph 14 of the Fourth Schedule to be stated in
the prospectus or, in the case of a contract not reduced into writing, a memorandum
giving full particulars thereof or, if in the case of a prospectus deemed by virtue of a
certificate granted under section 336 to comply with the requirements of that Schedule, a
contract or a copy thereof or a memorandum of a contract is required to be available for
inspection in connection with the application under that section to the stock exchange in

question, a copy or, as the case may be, a memorandum of that contract; and

c) Where the persons making any report required by Part II of that Schedule have made
therein or have, without giving the reasons, indicated therein any such adjustments as are
mentioned in paragraph 29 of that Schedule, a written statement signed by those persons

setting out the adjustments and giving the reasons therefore.

2) The references in paragraph (b) of subsection (1) to the copy of a contract required thereby
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to be endorsed on or attached to a copy of the prospectus shall, in the case of a contract
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wholly or partly in a foreign language, be taken as references to a copy of a translation of the
contract in English or a copy embodying a translation in English of the parts in a foreign
language, as the case may be, being a translation certified in the prescribed manner to be a
correct translation, and the reference to a copy of a contract required to be available for
inspection shall include a reference to a copy of a translation thereof or a copy embodying a
translation of parts thereof.

359. Any person who is knowingly responsible for the issue, circulation or distribution of a
prospectus, or for the issue of a form of application for shares or debentures, in contravention of
any of the provisions of sections 355 to 358 shall be liable to imprisonment not exceeding two

years or to a fine not exceeding one hundred pounds or to both such imprisonment and fine.

360. Section 43 shall extend to every prospectus offering for subscription shares in or debentures
of a company incorporated or to be incorporated outside the Colony, whether the company has or
has not established, or when formed will or will not establish, a place of business in the Colony,

with the substitution, for references to section 40, of references to section 357.

361.

1) Where any document by which any shares in or debentures of a company incorporated
outside the Colony are offered for sale to the public would, if the company concerned had
been a company within the meaning of this Law, have been deemed by virtue of section 45 to
be a prospectus issued by the company, that document shall be deemed to be, for the

purposes of this Part, a prospectus issued by the company.

2) An offer of shares or debentures for subscription or sale to any person whose ordinary
business it is to buy or sell shares or debentures, whether as principal or agent, shall not be
deemed an offer to the public for the purposes of this Part.

3) In this Part the expressions "prospectus”, "shares" and "debentures" have the same meaning

as when used in relation to a company incorporated under this Law.

Winding Up




362.

Etaipeia 10pubcioa ekTOG TNG Anuokpartiag, rn onoia disEayel epyaciav €v auTtn, N n onoia

gxouoa dieEayayel epyaciav v Tn Angokpartia navel Tnv dieEaywynv TauTtng, duvaTal va diaAuln

und Tou AlkaoTnpiou duvapel Twv dlIaTaEewv Tou napovTog NOPoU aveEapThTwe Tou £4v auTn

OIEAUBN 1 AMWC €nauce va uPioTaTal r Pn e €raipeia duVApel TWV VOUWV TNG XWwPas €ni Tn

Baocel Twv onoiwv auTn 15puon.

PART IX - GENERAL PROVISIONS AS TO REGISTRATION

Registration Offices

363.

1)

2)

3)

4)

364.

For the purposes of the registration of companies under this Law, there shall be an office in

the Colony at such place as the Governor thinks fit.

The Governor may appoint such registrars, assistant registrars, clerks and servants as the
Governor thinks necessary for the registration of companies under this Law, and may make

regulations with respect to their duties, and may remove any persons so appointed.

The Governor may direct a seal or seals to be prepared for the authentication of documents

required for or connected with the registration of companies.

Whenever any act is by this Law directed to be done to or by the registrar of companies, it
shall, until the Governor otherwise directs, be done to or by the existing registrar of
companies, or in his absence to or by such person as the Governor may for the time being
authorise:

Provided that, in the event of the Governor altering the constitution of the existing registry
office, any such act shall be done to or by such officer and at such place with reference to the
local situation of the registered offices of the companies to be registered as the Governor may

appoint.

Nopog 76/77

YAnavta Ta &g Tov 'EQopov kaTtaBaAopeva TEAN kal SIKaiwPaTa KaTaTiBevral un’ autoUu €IG TO

Mayiov Tayeiov TnG AnpokpaTiac.
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Inspection, Production and Evidence of documents

365.

1) Any person may -

2)

3)

a) inspect the documents kept by the registrar of companies, on payment of such fee as

may be appointed by the Governor;

b) require a certificate of the incorporation of any company, or a copy or extract of any other

document or any part of any other document, to be certified by the registrar, on payment

for the certificate, certified copy or extract of such fees as the Governor may appoint:

Provided that, -

in relation to documents delivered to the registrar with a prospectus in pursuance of
sub-paragraph (i) of paragraph (b) of subsection (1) of section 41, the rights
conferred by this subsection shall be exercisable only during the fourteen days
beginning with the date of publication of the prospectus or with the permission of the
Governor, and in relation to documents so delivered in pursuance of paragraph (b) of
subsection (1) of section 358 the said rights shall be exercisable only during the
fourteen days beginning with the date of the prospectus or with the permission of the

Governor; and

the right conferred by paragraph (a) of this subsection shall not extend to any copy
sent to the registrar under section 340 of a statement as to the affairs of a company
or of any comments of the receiver or his successor or a continuing receiver or
manager thereon, but only to the summary thereof, except where the person claiming
the right either is or is the agent of a person stating himself in writing to be a
member or creditor of the company to which the statement relates, and the right

conferred by paragraph (b) of this subsection shall be similarly limited

C) TNPOUMEVWV TWV Mnpovolwv Tou £dagiou (3) va {nTrosl 6nw¢ Ta avtiypaga, Ta onoia

avagépovTal oTn napaypago (B), ekdobouv Xwpic niotonoinon anod Tov ‘Egopo.

No process for compelling the production of any document kept by the registrar shall issue

from any Court except with the leave of that Court, and any such process if issued shall bear

thereon a statement that it is issued with the leave of the Court.

A copy of, or extract from, any document kept and registered at the office for the registration

of companies, certified to be a true copy under the hand of the registrar or other officer duly

authorised by him (whose official position it shall not be necessary to prove), shall in all legal

proceedings be admissible in evidence as of equal validity with the original document.

4) Any person untruthfully stating himself in writing for the purposes of proviso (ii) to subsection
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(1) to be a member or creditor of a company shall be liable to a fine not exceeding fifty

P oo

pounds.

«Eidonoinon ano6 Tov 'Eopo nepi TNG QUAAEEWC eyypd@wv — AVTITAEINOTNTA TV

KaTaxwpnbevTwv oto MnTpwo 1 dnuooieubevTwv oTnv Enionun Egnuepida Tng Anuokpariag

OTOIXEIWV.

365 A.-

1)

2)

3)

4)

5)

6)

Me emigélela Tou E@oOpou Onuooievetal otnv Enionun E@nuepida Tng Andokpariag
avakoivwan nepi TNG avaAnwewc and autov npoc GUAAEN kal napouaiacn wg opileTal and To
apbpo 365, OAwV Twv eyypapwv Ta onoia napadidovTal Npo¢ autdv ano TIG TAIPEIEC KaT’

gniTaynv Twv 8IaTa&ewv Tou napovToc Nopou.

H avakoivwaon nepIEXEl UNOXPEWTIKWC-

a) To dvopa Tng €Talpeiac.

b) Tnv avagopd Tou €idouc Tou yypaAPou Kal ToU BEPATOC, €I TO OMOIO AVAPEPETAl.
C) TNV NUEPOUNVia TNG kKaTaBéoEwG.

H avakoivwon ouvtdooeTal pe eMMEAEId TNG KATABETOUOAC ETAIPEIAG. TNV NEPINTWON AUTNH

eAEYXETAI ANO Tov £POPO Yia TNV NANPOTNTA Kal akpiBeId TNC.

J€ MEPINTWON ACUPPWVIAG WETAEU TNG KATAXWPNOswg oTo MNTpwo Kal TnG OnuooIEUoEWS
otnv Eenuepida Tng Anupokpariag, To dnuooieubév atnv E@nuepida Tng AnpokpaTiag Keipevo
Oe duvatal va avriTaxBei kata TpiTwv ano Tnv eraipeia. Or Tpitol dUvavral woTOCO va TO
enikaAeoBouv, ekTOC €av n €Taipeia anodeifel OTI ol TPITOI oAV &V YVMOElI TOU KEIJEVOU, TO

onoio &€xel kataxwpndei aTo MnTpwo.

'OAeg o1 npa&eic kal OAa Ta oToIXEid NOU KAT' enmTaynv Twv dIaTAEEwv Tou napovtog Nopou
napadidovTal and eTaipeia oTov ‘EQopo Kal kataxwpoUvtal oTo MnTpwo, avTitdooovTal kaTd
TPITWV aAnod TNV €TAIpEid HOVO WETA TN oTo €ddpio (1) puBuilopevn dnuooicuon, ekTOC av N
eTaipeia anodei&el OTI o1 ev AOYyw TPIiTOI OAV £V YVMOEl AUTWOV TWV KATAXWPNOEIoWY Npagswv

N KATaxwpPnOEVTWV OTOIXEIWV.

O1 TpiTol dUvavTal va enikahouvTal os KABe nNepINTwWon NPAEIC kal oToIxXEia, yia Ta onoia dgv
£XOUV aKOMN GUMNANPWOEl oI dIaTUNWOEIC dNUOCIOTNTAG OTO MnTpwo kai Tnv Enionun
Epnuepida Tng Anpokpariag, €kTOC av AOyw eAAeipewc OnuooidTNTAc ol npageic kar Ta

oTolxeia oTepolvTal 1I0XU0G.»
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Enforcement of Duty of Company to Make Returns to Registrar
366.

1) If a company, having made default in copmplying with any provision of this Law which requires it
to file with, deliver or send to the registrar of companies any return, account or other document,
or to give notice to him of any matter, fails to make good the default within fourteen days after
the service of a notice on the company requiring it to do so, the Court may, on an application
made to the Court by any member or creditor of the company or by the registrar of companies,
make an order directing the company and any officer thereof to make good the default within

such time as may be specified in the order.

2) Any such order may provide that all costs of and incidental to the application shall be borne by

the company or by any officers of the company responsible for the default.

3) Nothing in this section shall be taken to prejudice the operation of any enactment imposing

penalties on a company or its officers in respect of any such default as aforesaid.

PART X - MISCELLANEOUS PROVISIONS WITH RESPECT TO BANKING
COMPANIES AND CERTAIN ASSOCIATIONS

Prohibition of Banking with More than Ten Members

367. No company or association consisting of more than ten persons shall be formed for the
purpose of carrying on the business of banking, unless it is registered as a company under this

Law, or is formed in pursuance of some other Law, in force for the time being.

Privileges of Banks making Annual Return
368.
1) Where a company carrying on the business of bankers has duly forwarded to the registrar of
companies the annual return required by section 118 and has added thereto a statement of the

names of the several places where it carries on business, the company shall be deemed to be a

"bank” and “bankers” within the meaning of the Bankers’ Books Evidence Act, 1879.

2) The fact of the said annual return and statement having been duly forwarded may be proved in

any legal proceedings by the certificate of the registrar.

Publication of Periodical Statements by Banking Companies, Etc.
369.

1) Every company, being a banking company or a deposit, provident or benefit society, shall, before
it commences business, and also on the first Monday in February and the first Tuesday in August

in every year during which it carries on business, make a statement in the form set out in the
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Eleventh Schedule, or as near thereto as circumstances admit.

2) A copy of the statement shall be put up in a conspicuous place in the registered office of the

company, and in every branch office or place where the business of the company is carried on.

3) Every member and every creditor of the company shall be entitled to a copy of the statement, on

payment of a sum not exceeding twenty five mils.

4) If default is made in complying with this section, the company and every officer of the company
who is in default shall be liable to a default fine.

Prohibition of Association with more than Twenty Members

370. No association, consisting of more than twenty persons shall be formed for the purpose of
carrying on any business (other than the business of banking) that has for its object the acquisition of
gain by the association, or by the individual members thereof, unless it is registered as a company

under this Law, or is formed in pursuance of some other Law, in force for the time being.

PART XI - GENERAL
Form of Registers, Etc.
371.
1) Any register, index, minute book or book of account required by this Law to be kept by a

company may be kept either by making entries in bound books or by recording the matters in

question in any other manner.

2) Where any such register, index, minute book or book of account is not kept by making entries in
a bound book, but by some other means, adequate precautions shall be taken for guarding
against falsification and facilitating its discovery, and where default is made in complying with this
subsection, the company and every officer of the company who is in default shall be liable to a

fine not exceeding fifty pounds and further shall be liable to a default fine.

Service of Documents on a Company

372. A document may be served on a company by leaving it at or sending it by post to the
registered office of the company.

Offences
Offences. Penalty for False Statements

373. If any person in any return, report, certificate, balance sheet, or other document, required by or
for the purposes of any of the provisions of this Law specified in the Twelfth Schedule, wilfully makes

a statement false in any material particular, knowing it to be false, he shall be guilty of an offence,
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and shall be liable on conviction to imprisonment not exceeding névre years or to a fine not
exceeding eae-hundredmevivre XINIAOEC pounds or to both such imprisonment and fine.

374.

any contraction or imitation of that word, is the last word, that person or those persons shall, unless

If any person or persons trade or carry on business under any name or title of which “limited”, or

duly incorporated with limited liability, be liable to a fine not exceeding five pounds for every day

upon which that name or title has been used.

375.

1)

Where by any enactment in this Law it is provided that a company and every officer of the
company who is in default shall be liable to a default fine, the company and every such officer
shall, for every day during which the default, refusal or contravention continues, be liable to a
fine not exceeding such amount as is specified in the said enactment, or, if the amount of the

fine is not so specified, to a fine not exceeding five pounds.

For the purpose of any enactment in this Law which provides that an officer of a company who is
in default shall be liable to a fine or penalty, the expression “officer who is in default” means any
officer of the company who knowingly and wilfully authorises or permits the default, refusal or

contravention mentioned in the enactment.

376.

1)

If on an application made to a member of a District Court in Chambers by or on behalf of the
Attorney-General, the registrar of companies, the official receiver or a Police Officer above the
rank of Inspector, there is shown to be reasonable cause to believe that any person has, while an
officer of a company, committed an offence in connection with the management of the
company'’s affairs and that evidence of the commission of the offence is to be found in any books

or papers of or under the control of the company, an order may be made —

a) authorising any person named therein to inspect the said books or papers or any of them for
the purpose of investigating and obtaining evidence of the offence; or

b) Requiring the secretary of the company or such other officer thereof as may be named in the
order to produce the said books or papers or any of them to a person named in the order at

a place so named.

Subsection (1) shall apply also in relation to any books or papers of a person carrying on the
business of banking so far as they relate to the company’s affairs, as it applies to any books or

papers of or under the control of the company, except that no such order as is referred to in
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paragraph (b) thereof shall be made by virtue of this subsection.

3) The decision of a member of a District Court under this section shall not be appealable.

377.  Whenever under this Law any offence is punishable with a fine for every day during which the
default, refusal or contravention constituting the offence continues, such offence shall be triable by a
President of a District Court or a District Judge, notwithstanding anything in any other Law contained

and notwithstanding that the aggregate amount of the fine which may be imposed is otherwise
beyond the jurisdiction of such President of the District Court or District Judge.

378.

1) All offences under this Law made punishable solely by any fine may be prosecuted at any time
within twelve months from the date on which evidence sufficient in the opinion of a Law
Officer to justify the proceedings comes to his knowledge:

Provided that proceedings shall not be so taken more than three years after the commission
of the offence.

2) For the purposes of subsection (1), a certificate of a Law Officer as to the date on which such

evidence as aforesaid came to his knowledge shall be conclusive evidence thereof.

3) Subsection (1), so far as it relates to the time within which proceedings may be taken, and
subsection (2) shall apply to proceedings in respect of offences which under the Companies
(Limited Liability) Laws, 1922 to 1944, and the Companies (Limited by Guarantee) Law, 1949,
are triable summarily as it applies to proceedings in respect of the offences mentioned in the
said subsection (1):

Provided that this subsection shall not have effect in relation to any proceedings if the time
allowed under the said Laws apart from this section for taking them had already expired
before the commencement of this Law.

379. The Court imposing any fine under this Law may direct that the whole or any part thereof
shall be applied in or towards payment of the costs of the proceedings, or in or towards the
rewarding the person on whose information or at whose suit the fine is recovered, and subject to

any such direction all fines under this Law shall be paid into the Treasury.
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380. Nothing in this Law relating to the institution of criminal proceedings by or on behalf of the
Attorney-General shall be taken to preclude any person from instituting or carrying on any such

proceedings.

381. Where proceedings are instituted under this Law against any person by or on behalf of the
Attorney-General, nothing in this Law shall be taken to require any person who has acted as advocate

for the defendant to disclose any privileged communication made to him in that capacity.

Legal Proceedings

382. Where a company is plaintiff in any action or other legal proceeding, any judge having
jurisdiction in the matter may, if it appears by credible testimony that there is reason to believe that
the company will be unable to pay the costs of the defendant if successful in his defence, require

sufficient security to be given for those costs, and may stay all proceedings until the security is given.

383.

1) If in any proceeding for negligence, default, breach of duty or breach of trust against an officer
of a company or a person employed by a company as auditor (whether he is or is not an officer
of the company) it appears to the Court hearing the case that that officer or person is or may be
liable in respect of the negligence, default, breach of duty or breach of trust; but that he has
acted honestly and reasonably, and that, having regard to all the circumstances of the case,
including those connected with his appointment, he ought fairly to be excused for the negligence,
default, breach of duty or breach of trust, that Court may relieve him, either wholly or partly,

from his liability on such terms as the Court may think fit.

2) Where any such officer or person aforesaid has reason to apprehend that any claim will or might
be made against him in respect of any negligence, default, breach of duty or breach of trust, he
may apply to the Court for relief, and the Court on any such application shall have the same
power to relieve him as under this section it would have had if it had been a Court before which
proceedings against that person for negligence, default, breach of duty or breach of trust had

been brought.
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384.  Orders made by a Court under this Law may be enforced in the same manner as orders made in

an action pending therein.

General Provisions as to Governor

385.  Any approval, sanction or licence or revocation of licence which under this Law may be given or
made by the Governor may be under the hand of the Colonial Secretary, or of any person authorised

in that behalf by the Governor.

386. All documents made or issued for the purposes of this Law by the Governor or any person

authorised in that behalf by him shall be received in evidence without further proof.

387.
1) The Governor in Council shall have power to make regulations —
a) in respect of all matters stated or required in this Law to be prescribed;
b) prescribing forms to be used for any matter under the provisions of this Law;

c) altering or adding to the requirements of this Law as to the matters to be stated in a
balance sheet, profit and loss account and group accounts and, in particular, of those of
the Eighth Schedule; and any reference in this Law to the said Eighth Schedule shall be

considered as a reference to that Schedule with any alterations or additions made by

regulations for the time being in force under this subsection;

d) KaBopitovrag Ta TEAN f dikaiwuata aTiva dov va kataBaAovral duvapel olaodnnoTe
OlaTa&ewc, N ev oxéoel npog olavonnote didTa&lv, Tou NAapdvTog VOUOU, N YEVIKOG Und
ETAIPEIOV 1) €V OXEOEl NpPOC TAUTAC, KAl MPOvooUvTag OTI O TPOMOG KATABOANG Twv
TOIOUTWV TEA®V Kal SIKAIWUATWY, NTOI TOIG PETPNTOIC N dla XAPTOONHWVY 1} OIWVONNOTE

TOUTWV TOIC JETPNTOIG KAl ETEPWV dla XapToonuwy, Ba gival we NBeAeV EkAOTOTE Opioel 0

'Eopoc.
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2)  The Governor in Council may by regulations -
a)—alterTable-Aand-the Form-in-the Eleventh-Sehedule;and
a) Na Tpononoin Tov Mivaka A kai Tov TUNo ev Tw evdekdTw MapapTruar.

b) alter or add to Tables B, C and D in the First Schedule and the forms in the Second
Schedule and Part II of the Sixth Schedule,

But no alteration made by the Governor in Council in Table A shall affect any company
registered before the alteration, or repeal as respects that company any portion of that
Table.

3) No regulations shall be made under subsection (1) so as to render more onerous the
requirements therein referred to, unless a draft of the regulations has been published in the

Gazette.

4) Kavoviopoi ekdI00uevol duvapel ToUu Napovtoc dapBpou kartatiBevral €I Tnv BouAn Twv

AvTinpoownwv. Eav evToc TpIGKovTa NUEPWV ano TN TolauTnG KATabEeoswe n BouAn Twv
AvTinpoownwv dla ano®Aacsws auTtng Ogv TPOMOMOINON I} AKUPWON TOUG OUTW KATATEBEVTAC
KavoviouoUg, v OAw 1 ev PEPEI TOTE OUTOI APECWC PETA TNV NAPOdOV TNG WG avw NpoBeopiacg
onuooielovTal &V TN ENICAUW ePnUEPIdl TNG AnuokpaTiac kal TiBevral ev 1oxUl and Tng
ToIaUTNG ONUOCIEUCEWS.  Ev NEPINTWOEI TPONOMOINOEWS TOUTWV, £V OAW N €V WEPEI, UNO TNG
BouAng Twv AvTinpoownwv, ouTol dNPOCIEUOVTAl €V TN EMIOAKW EPNUEPIOI TNG AnuokpaTiag

¢ BeAov oUTW Tpononoinéry un’ auTnc kai TiBevTal ev 1I0xUI and Tng TolauTng dnPooIeloEwC,

Supplemental

Construction of References in other Laws to Companies Registered under the
former Companies Laws

388.  Notwithstanding subsection (1) of section 11 of the Interpretation Law (which provides that
where a Law repeals and re-enacts, with or without modification, any provisions of a former Law,
references in any other Law to the provisions so repealed shall, unless the contrary intention
appears, be construed as references to the provisions so re-enacted), references in any Law other
than this Law to a company formed and registered under the Companies (Limited Liability) Laws,
1922 to 1944, or the Companies (Limited by Guarantee) Law, 1949, shall, unless the context

otherwise requires, be construed as references to a company formed and registered under those
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Laws or this Law.

Savings
389.

1)

2)

3)

4)

5)

6)

7)

8)

Nothing in this Law shall affect any Order in Council, order, rule, regulation, appointment,
conveyance, charge, mortgage, deed or agreement made, resolution passed, direction given,
proceeding taken, instrument issued or thing done under any former enactment relating to
companies, but any such Order in Council, order, rule, regulation, appointment, conveyance,
charge, mortgage, deed, agreement, resolution, direction, proceeding, instrument or thing
shall, if in force at the commencement of this Law, continue in force, and so far as it could
have been made, passed, given, taken, issued or done under this Law shall have effect as if

made, passed, given, taken, issued or done under this Law.

Nothing in this Law shall affect any prosecution instituted under the provisions of any former

enactment relating to companies.
Nothing in this Law shall affect -

a) the provisions of section 55 of the Trade Unions Law (which avoids the registration of a

trade union under the enactments relating to companies);

b) The provisions of any Defence Regulations having effect under the provisions of the
Supplies and Services (Transitional Powers) (Cyprus) Order, 1946, which continues in

force by the Supplies and Services (Continuance) Order, 1950.

Any document referring to any former enactment relating to companies shall be construed as

referring to the corresponding enactment of this Law.

Any person appointed to any office under or by virtue of any former enactment relating to
companies shall be deemed to have been appointed to that office under or by virtue of this

Law.

Any register kept under any former enactment relating to companies shall be deemed part of

the register to be kept under the corresponding provisions of this Law.

All funds and accounts constituted under this Law shall be deemed to be in continuation of
the corresponding funds and accounts constituted under the former enactments relating to

companies.
Nothing in this Law shall affect -
a) the incorporation of any company registered under any enactment hereby repealed;

b) The regulations contained in Table A made under the former enactments relating to

companies, so far as the same apply to any company existing at the commencement of
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this Law.

9) Where any offence, being an offence for the continuance of which a penalty was provided,
has been committed under any former enactment relating to companies, proceedings may be
taken under this Law in respect of the continuance of the offence after the commencement of
this Law, in the same manner as if the offence had been committed under the corresponding

provisions of this Law.

10) Save to the extent to which it is otherwise provided by subsection (4) the mention of
particular matters in this section shall be without prejudice to the general application of
section 11 of the Interpretation Law with respect to the effect of repeals.

11) In this section the expression "former enactment relating to companies" means the
Companies (Limited Liability) Law, and the Companies (Limited by Guarantee) Law, 1949.

390.

1) The provisions of this Law with respect to winding up (other than section 315 as applied for
the purposes of section 389 and subsection (2) of this section) shall not apply to any company
of which the winding up commenced before the date of the commencement of this Law but
any such company shall be wound up in the same manner and with the same incidents as if
this Law (apart from the enactments aforesaid) had not passed, and, for the purposes of the
winding up, the Laws, under which the winding up commenced shall be deemed to remain in

full force.

2) A copy of every order staying the proceedings in a winding up commenced as aforesaid shall
forthwith be forwarded by the company, or otherwise as may be prescribed, to the registrar

of companies, who shall make a minute of the order in his books relating to the company.

391. No company may be incorporated under this Law for the purpose of carrying on the business

of assurance either with or without any other business.

392.  This Law came into operation on the 1st day of July, 1951.
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AAANEZ ZXETIKEZ NMPONOIEZ TPOMOMOIHTIKQN NOMQN

1. Nopog 149(1)/99 apOpo 2( nuep 10XU0C 17.12.99)

1. AveEaptnra and Tig diaTa&eic Tou BaocikoU VOUOU Kal TWV KAVOVIOU®V NMou €kdidovTal Je BAon auTov,
ETAIPEiEG Nou ixav eyypagei Pe Baon Tig SIATAEEIG Tou Bacikou vopou npiv ano Tig 16 AuyoUaTou
1974, apou Ikavoroinoouv Tov ‘Epopo ETaipsiwv 0TI gixav Tnv £€3pa Toug 1 Tov Tono dIEEaymwyng Twv
£pYACI®V TOUC I} OAOKANPN TNV NEPIOUTIA TOUG OE KATEXOUEVN I} ANPOCNEANACTN NEPIOXN Kal Oev

£xouv dpaaTnplonoinBei oTIC EAEUBEPEC NEPIOXEC-

a) [lapapévouv eyeypaUUEVEG OTA OXETIKA UNTPWa Tou Epdpou napd To yeyovocg o1l dev

unoBAaA\ouV €TNOIEC ekBECEIC Kal AAAa £yypaga Mou anaitei o Bacikdc VOPOG

b) dev unoxpeoUvTal va unoBaillouv Ta avaykaia eyypapa yia 6go xpovikd diaotnua de

OpaaTnpionolouvTal
NoeiTal OTI 0l JETOXOI TWV ETAIPEIDY AUTMV HNOPOUV-

(i) Na perapiBalouv TIG HETOXEG TOUG €iTE SUVAEI KANPOVOUIKNG 8IadoxNG eiTe SuVALE

dwpeac ev {wr 0TOUC VOUIHOUC KANPOVOLOUG TOUC Kal

(i) va eEaogpaAifouv Ta avahoya nioTonoinTikd, agou IKavonoinoouv Tov 'Epopo 0TI Oev EXEl
€néNBel onoiadnnoTe alAayr oTa oToixeia nou nepIAaPBavovTal os £TM0la £KBeEaN

£Taipeiac, Onw¢ auta avapépovtal aTo apbpo 118 Tou BacikoU vopou.

c) unoxpeouvTal va unoBalhouv Ta avaykaia £yypaga kal va katapalhouv Ta avaykaia TEAN
Kal YEVIKA VA OUMHOPQOVOVTAIl JE OAEC TIG DIATAEEIC TOU BACIKOU VOUOU KAl TWV KAVOVIOHWY
nou kdidovTal e Baon auTov and Tnv nuUepounvia katda Tnv onoia

enavadpaoTnpionolouvTal.
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2. Nopog 76(1)/2001 apOpo 3 ( nuep 1IoxU0G 4/5/2001)

3.

1) Tnpoupévwv Twv diIaTaEewv Twv €daginv (2) ewg (4) Tou apbpou 155, dnwg avTikabioTaTal Ye
TO apBpo 2 Tou NapdvTog VOUoU, KABs NpOowNo To onoio, KAaTa TNV nuepounvia évapénc 1oxuog
TOU NapovTog Vopou, Bewpeito, duvdpel Tou edagiou (1) Tou apBpou 155, To onoio karapyeital
ME TOV NapOVTa VOHO, OTI KATEIXE Ta NPOCOVTA YIa JIOPICHO WG EAEYKTNG ETAIPEINV, EEAKONOUDEI

va BewpeiTal OTI KATEXEl Ta v Adyw NpoaovTa.

2) Evrdc evdcg £TOUC anod Tnv nuepopnvia vapéng Tne 1oxUog Tou NapovTog VOUoU, Kabe npdowrno
yla TO oroio Tuyxavel epappoync To £dagio (1) opeilel va kolvonolnael To dvoua Kai dislbuvan
Tou oTov Eopo ETaipeiav.

3) Mapdahsiyn Koivornoinong, kata napapacn Tou edagiou (2), CUVIOTA NOIVIKO adiknua, nou
TIMWPEITAI PE XPNHATIK NOIVi) UYOUG TPIAKOTIwV AIp®V.

4) KdaBe npoéowno To onoio Katd Tnv nuepounvia évapéng 1oxUog Tou NapovTog VOUOoU NTav de0vVTwG
g€ouaiodotnuévo and Tov Ynoupyo Oikovopikwy, duvayel Tou apBpou 46 Tou nepi dopoAoyiag
Tou Eigodrpatog NOpou, va evepyei w¢ aveEapTnTog AOYIOTNC YIa TOUG akornoUg ToU £V AOYw

Nopou, 8a eEakohoubrioel va €xel Ta idla dIKkaI®PATa Onwg NpoBAENeTal anod Tov ev Adyw Nopo.
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