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Insolvency Act 1986

1986 CHAPTER 45

PART IV

WINDING UP OF COMPANIES REGISTERED UNDER THE COMPANIES ACTS
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Pt. 4 (ss. 73-219) modified by Company Directors Disqualification Act 1986 (c. 46, SIF 27), ss. 21(2),
25

Pt. 4 modified by Criminal Justice (Scotland) Act 1987 (c. 41, SIF 39:1), ss. 30(6), 35(4), 47(4)(a)

Pt. 4 modified by Criminal Justice Act 1988 (c. 33, SIF 39:1), ss. 86(5), 123, Sch. 8 para. 16

Pt. 4 modified (1.2.1993) by Friendly Societies Act 1992 (c. 40), s. 23, Sch. 10 para. 1(a) (with ss.
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Pts. I-VII (ss. 1-251) applied (with modifications) by S.I. 1989/1276, arts. 2, 3
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Pt. IV: power to apply (with modifications) conferred (20.11.2003) by Health and Social Care
(Community Health and Standards) Act 2003 (c. 43), ss. 25(6), 26

Pt. 4: power to apply (with modifications) conferred (E.W.) (1.3.2007) by National Health Service Act
2006 (c. 41), ss. 54(8), 55, 277

First Group of Parts (Pts. 1-7) applied (with modifications) (15.12.2006) by The Banks (Former
Authorised Institutions) (Insolvency) Order 2006 (S.1. 2006/3107), art. 3, Sch. (as amended (1.4.2013)
by S.I. 2013/472, art. 1(1), Sch. 2 para. 117; and (13.3.2018) by S.I. 2018/208, regs. 1(3), 11

Pt. IV amended (1.12.2001) by 2000 c. 8, s. 371(2)(b); S.I. 2001/3538, art. 2(1)

Pt. IV (except s. 185) modified (S.) (prosp.) by Bankruptcy and Diligence etc. (Scotland) Act 2007
(asp 3), ss. 45(5), 227(3) (subject to s. 45(1) and with ss. 45(6), 223)

CHAPTER 1

PRELIMINARY
Modes of winding up

Alternative modes of winding up.

(1) The winding up of a company, within the meaning given to that expression by
section 735 of the Companies Act, may be either voluntary (Chapters II, III, IV and
V in this Part) or by the court (Chapter VI).

(2) This Chapter, and Chapters VII to X, relate to winding up generally, except where
otherwise stated.

Contributories

Liability as contributories of present and past members.

(1) When a company is wound up, every present and past member is liable to contribute
to its assets to any amount sufficient for payment of its debts and liabilities, and the
expenses of the winding up, and for the adjustment of the rights of the contributories
among themselves.

(2) This is subject as follows—

(a) a past member is not liable to contribute if he has ceased to be a member for
one year or more before the commencement of the winding up;

(b) a past member is not liable to contribute in respect of any debt or liability of
the company contracted after he ceased to be a member;

(c) apast member is not 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 the Companies Act and this Act;

(d) in the case of a company limited by shares, no contribution is 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;

(e) nothing in the Companies Act or this Act invalidates any provision contained
in a 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;
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(f) a sum due to any member of the company (in his character of a member)
by way of dividends, profits or otherwise is not 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 the final adjustment of the rights of
the contributories among themselves.

(3) In the case of a company limited by guarantee, no contribution is required from any
member exceeding the amount undertaken to be contributed by him to the company’s
assets in the event of its being wound up; but if it is a company with a share capital,
every member of it is liable (in addition to the amount so undertaken to be contributed
to the assets), to contribute to the extent of any sums unpaid on shares held by him.

75 Directors, etc. with unlimited liability.

(1) In the winding up of a limited company, any director or manager (whether past or
present) whose liability is under the Companies Act unlimited is liable, in addition to
his liability (if any) to contribute as an ordinary member, to make a further contribution
as if he were at the commencement of the winding up a member of an unlimited
company.

(2) However—

(a) a past director or manager is not liable to make such further contribution if
he has ceased to hold office for a year or more before the commencement of
the winding up;

(b) a past director or manager is not 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 company’s articles, a director or manager is not liable to make
such further contribution unless the court deems it necessary to require that
contribution in order to satisfy the company’s debts and liabilities, and the
expenses of the winding up.

76 Liability of past directors and shareholders.

(1) This section applies where a company is being wound up and—

(a) it has under Chapter VII of Part V of the Companies Act (redeemable shares;
purchase by a company of its own shares) made a payment out of capital in
respect of the redemption or purchase of any of its own shares (the payment
being referred to below as “the relevant payment”), and

(b) the aggregate amount of the company’s assets and the amounts paid by way of
contribution to its assets (apart from this section) is not sufficient for payment
of its debts and liabilities, and the expenses of the winding up.

(2) If the winding up commenced within one year of the date on which the relevant
payment was made, then—
(a) the person from whom the shares were redeemed or purchased, and
(b) the directors who signed the statutory declaration made in accordance with
section 173(3) of the Companies Act for purposes of the redemption or
purchase (except a director who shows that he had reasonable grounds for
forming the opinion set out in the declaration,
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are, so as to enable that insufficiency to be met, liable to contribute to the following
extent to the company’s assets.

(3) A person from whom any of the shares were redeemed or purchased is liable to
contribute an amount not exceeding so much of the relevant payment as was made by
the company in respect of his shares; and the directors are jointly and severally liable
with that person to contribute that amount.

(4) A person who has contributed any amount to the assets in pursuance of this section
may apply to the court for an order directing any other person jointly and severally
liable in respect of that amount to pay him such amount as the court thinks just and
equitable.

(5) Sections 74 and 75 do not apply in relation to liability accruing by virtue of this section.

(6) This section is deemed included in Chapter VII of Part V of the Companies Act for
the purposes of the Secretary of State’s power to make regulations under section 179
of that Act.

Limited company formerly unlimited.

(1) This section applies in the case of a company being wound up which was at some
former time registered as unlimited but has re-registered—

(a) as a public company under section 43 of the Companies Act (or the former
corresponding provision, section 5 of the "'Companies Act 1980), or

(b) as a limited company under section 51 of the Companies Act (or the former
corresponding provision, section 44 of the ">Companies Act 1967).

(2) Notwithstanding section 74(2)(a) above, a past member of the company who was a
member of it at the time of re-registration, if the winding up commences within the
period of 3 years beginning with the day on which the company was re-registered,
is liable to contribute to the assets of the company in respect of debts and liabilities
contracted before that time.

(3) If no persons who were members of the company at that time are existing members
of it, a person who at that time was a present or past member is liable to contribute
as above notwithstanding that the existing members have satisfied the contributions
required to be made by them under the Companies Act and this Act

This applies subject to section 74(2)(a) above and to subsection (2) of this section, but
notwithstanding section 74(2)(c).

(4) Notwithstanding section 74(2)(d) and (3), there is no limit on the amount which a
person who, at that time, was a past or present member of the company is liable to
contribute as above.

Marginal Citations

1980 c. 22
1967 c. 81.
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78 Unlimited company formerly limited.

(1) This section applies in the case of a company being wound up which was at some
former time registered as limited but has been re-registered as unlimited under
section 49 of the Companies Act (or the former corresponding provision, section 43
of the Companies Act 1967).

(2) A person who, at the time when the application for the company to be re-registered
was lodged, was a past member of the company and did not after that again become
a member of it is not liable to contribute to the assets of the company more than he
would have been liable to contribute had the company not been re-registered.

79 Meaning of “contributory”.

(1) In this Act and the Companies Act the expression “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.

(2) The reference in subsection (1) to persons liable to contribute to the assets does not
include a person so liable by virtue of a declaration by the court under section 213
(imputed responsibility for company’s fraudulent trading) or section 214 (wrongful
trading) in Chapter X of this Part.

(3) A reference in a company’s articles to a contributory does not (unless the context
requires) include a person who is a contributory only by virtue of section 76.

This section is deemed included in Chapter VII of Part V of the Companies Act for
the purposes of the Secretary of State’s power to make regulations under section 179
of that Act.

80 Nature of contributory’s liability.

The liability of a contributory creates a debt (in England and Wales in the nature of
a speciality) accruing due from him at the time when his liability commenced, but
payable at the times when calls are made for enforcing the liability.

81 Contributories in case of death of a member.

(1) If a contributory dies either before or after he has been placed on the list of
contributories, his personal representatives, and the heirs and legatees of heritage of his
heritable estate in Scotland, are liable in a due course of administration to contribute
to the assets of the company in discharge of his liability and are contributories
accordingly.

(2) Where the personal representatives are placed on the list of contributories, the heirs
or legatees of heritage need not be added, but they may be added as and when the
court thinks fit.

(3) If in England and Wales the personal representatives make default in paying any
money ordered to be paid by them, proceedings may be taken for administering the
estate of the deceased contributory and for compelling payment out of it of the money
due.
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Effect of contributory’s bankruptcy.

(1) The following applies if a contributory becomes bankrupt, either before or after he has
been placed on the list of contributories.

(2) His trustee in bankruptcy represents him for all purposes of the winding up, and is a
contributory accordingly.

(3) The trustee may be called on to admit to proof against the bankrupt’s estate, or
otherwise allow to be paid out of the bankrupt’s assets in due course of law, any money
due from the bankrupt in respect of his liability to contribute to the company’s assets.

(4) There may be proved against the bankrupt’s estate the estimated value of his liability
to future calls as well as calls already made.

Companies registered under Companies Act, Part XXII, Chapter 11

(1) The following applies in the event of a company being wound up which has been
registered under section 680 of the Companies Act (or previous corresponding
provisions in the Y*Companies Act 1948 or earlier Acts).

(2) Every person is a contributory, in respect of the company’s debts and liabilities
contracted before registration, who is liable—

(a) to pay, or contribute to the payment of, any debt or liability so contracted, or
(b) topay, or contribute to the payment of, any sum for the adjustment of the rights
of the members among themselves in respect of any such debt or liability, or

(c) to pay, or contribute to the amount of, the expenses of winding up the
company, so far as relates to the debts or liabilities above mentioned.

(3) Every contributory is liable to contribute to the assets of the company, in the course
of the winding up, all sums due from him in respect of any such liability.

(4) In the event of the death, bankruptcy or insolvency of any contributory, provisions
of this Act, with respect to the personal representatives, to the heirs and legatees
of heritage of the heritable estate in Scotland of deceased contributories and to the
trustees of bankrupt or insolvent contributories respectively, apply.

Marginal Citations

84

1948 c. 38.

CHAPTER II

VOLUNTARY WINDING UP (INTRODUCTORY AND GENERAL)
Resolutions for, and commencement of, voluntary winding up

Circumstances in which company may be wound up voluntarily.

(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


http://www.legislation.gov.uk/id/ukpga/1948/38
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provide that the company is to be dissolved, and the company in general
meeting has passed a resolution requiring it be wound up voluntarily;

(b) if the company resolves by special resolution that it be wound up voluntarily;

(c) ifthe 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 Act the expression “a resolution for voluntary winding up” means a resolution
passed under any of the paragraphs of subsection (1).

(3) A resolution passed under paragraph (a) of subsection (1), as well as a special
resolution under paragraph (b) and an extraordinary resolution under paragraph (c), is
subject to section 380 of the Companies Act (copy of resolution to be forwarded to
registrar of companies within 15 days).

Modifications etc. (not altering text)
C9 S. 84 modified (S.) (6.4.2001) by S.S.1. 2001/128, reg. 4(2), Sch. 3
C10 S. 84(3) amended (1.7.1999) by 1998 c. 46, s. 125, Sch. 8 para. 23(2)(3) (with ss. 126(3)-(11)); S.I.
1998/3178, arts. 2, 3
S. 84(3) applied (with modifications) (S.) (6.4.2001) by S.S.I. 2001/128, reg. 4, Sch. 2

85 Notice of resolution to wind up.

(1) When a company has passed a resolution for voluntary winding up, it shall, within 14
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 it
who is in default is liable to a fine and, for continued contravention, to a daily default
fine.

For purposes of this subsection the liquidator is deemed an officer of the company.

86 Commencement of winding up.

A voluntary winding up is deemed to commence at the time of the passing of the
resolution for voluntary winding up.

Consequences of resolution to wind up

(1) 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 its
beneficial winding up.

(2) However, the corporate state and corporate powers of the company, notwithstanding
anything to the contrary in its articles, continue until the company is dissolved.
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88

Avoidance of share transfers, etc. after winding-up resolution.

Any transfer of shares, not being a transfer made to or with the sanction of the
liquidator, and any alteration in the status of the company’s members, made after the
commencement of a voluntary winding up, is void.

Modifications etc. (not altering text)

89

C11 S. 88 excluded (26.12.2003) by The Financial Collateral Arrangements (No.2) Regulations 2003 (S.I.

2003/3226), reg. 10(2)

C12 S. 88 excluded by The Financial Market and Insolvency (Settlement Finality) Regulations 1999 (S.I.

1999/2979), reg. 16(3) (as amended (2.2.2006) by The Financial Markets and Insolvency (Settlement
Finality) (Amendment) Regulations 2006 (S.1. 2006/50), reg. 2(8)(10) and as amended (1.10.2009)
by The Financial Markets and Insolvency (Settlement Finality) (Amendment) Regulations 2009 (S.I.
2009/1972), reg. 6(a))

Declaration of solvency

Statutory declaration of solvency.

(1) Where it is proposed to wind up a company voluntarily, the directors (or, in the case of
a company having more than two directors, the majority of them) may at a directors’
meeting make a statutory declaration to the effect that they have made a full inquiry
into the company’s affairs and that, having done so, they have formed the opinion that
the company will be able to pay its debts in full, together with interest at the official
rate (as defined in section 251), within such period, not exceeding 12 months from the
commencement of the winding up, as may be specified in the declaration.

(2) Such a declaration by the directors has no effect for purposes of this Act unless—

(a) it is made within the 5 weeks immediately preceding the date of the passing
of the resolution for winding up, or on that date but before the passing of the
resolution, 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.

(3) The declaration shall be delivered to the registrar of companies before the expiration
of 15 days immediately following the date on which the resolution for winding up is
passed.

(4) A director 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, together with
interest at the official rate, within the period specified is liable to imprisonment or a
fine, or both.

(5) If the company is wound up in pursuance of a resolution passed within 5 weeks after
the making of the declaration, and its debts (together with interest at the official rate)
are not paid or provided for in full within the period specified, it is to be presumed
(unless the contrary is shown) that the director did not have reasonable grounds for
his opinion.

(6) If a declaration required by subsection (3) to be delivered to the registrar is not so
delivered within the time prescribed by that subsection, the company and every officer
in default is liable to a fine and, for continued contravention, to a daily default fine.
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Modifications etc. (not altering text)
C13  S.89(3) amended (1.7.1999) by 1998 c. 46, s. 125, Sch. 8 para. 23(5) (with s. 126(3)-(11)); S.L.
1998/3178, arts. 2, 3,

90 Distinction between “members’” and “creditors’” voluntary winding up.

A winding up in the case of which a directors’ statutory declaration under section 89
has been made is a “members’ voluntary winding up”’; and a winding up in the case
of which such a declaration has not been made is a “creditors’ voluntary winding up”.

CHAPTER III

MEMBERS’ VOLUNTARY WINDING UP

91 Appointment of liquidator.

(1) In a members’ voluntary winding up, the company in general meeting shall appoint
one or more liquidators for the purpose of winding up the company’s affairs and
distributing its assets.

(2) On the appointment of a liquidator all the powers of the directors cease, except so far
as the company in general meeting or the liquidator sanctions their continuance.

Modifications etc. (not altering text)
C14 S.91(1)(2) modified (S.) (6.4.2001) by S.S.I. 2001/128, reg. 4(2), Sch. 3
Ss. 91-93 applied (with modifications) (S.) (6.4.2001) by S.S.I. 2001/128, reg. 4, Sch. 2

92 Power to fill vacancy in office of liquidator.

(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 Act 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.

Modifications etc. (not altering text)
C15 Ss. 91-93 applied (with modifications) (S.) (6.4.2001) by S.S.1. 2001/128, reg. 4, Sch. 2
S. 92(1)(2)(3)(4) modified (S.) (6.4.2001) by S.S.I. 2001/128, reg. 4(2), Sch. 3
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VALID FROM 06/04/2010

[F'92A Progress report to company at year's end (England and Wales)

(1) Subject to sections 96 and 102, in the event of the winding up of a company registered
in England and Wales continuing for more than one year, the liquidator must—

(a) for each prescribed period produce a progress report relating to the
prescribed matters; and

(b) within such period commencing with the end of the period referred to in
paragraph (a) as may be prescribed send a copy of the progress report to—
(i) the members of the company; and
(i1) such other persons as may be prescribed.

(2) A liquidator who fails to comply with this section is liable to a fine.]

Textual Amendments
F1  S.92A added (6.4.2010) by The Legislative Reform (Insolvency) (Miscellaneous Provisions) Order
2010 (S.I. 2010/18), art. 6(1) (with art. 12(1))

93 General company meeting at each year’s end.

(1) Subject to sections 96 and 102, 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 3 months from the end of the year or such
longer period as the Secretary of State may allow.

(2) The liquidator shall lay before the meeting an account of his acts and dealings, and of
the conduct of the winding up, during the preceding year.

(3) If the liquidator fails to comply with this section, he is liable to a fine.

Modifications etc. (not altering text)
C16 Ss. 91-93 applied (with modifications) (S.) (6.4.2001) by S.S.1. 2001/128, reg. 4, Sch. 2
C17 S.93(1) modified (S.) (6.4.2001) by S.S.I1. 2001/128, reg. 4(2), Sch. 3

94 Final meeting prior to dissolution.

(1) As soon as the company’s affairs are fully wound up, the liquidator shall make up
an account of the winding up showing how it has been conducted and the company’s
property 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 an explanation
of it.

(2) The meeting shall be called by advertisement in the Gazette, specifying its time, place
and object and published at least one month before the meeting.
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(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.

(4) If the copy is not sent or the return is not made in accordance with subsection (3), the
liquidator is liable to a fine and, for continued contravention, to a daily default fine.

(5) If a quorum is not present at the meeting, the liquidator shall, in lieu of the return
mentioned above, make a return that the meeting was duly summoned and that
no quorum was present; and upon such a return being made, the provisions of
subsection (3) as to the making of the return are deemed complied with.

(6) If the liquidator fails to call a general meeting of the company as required by
subsection (1), he is liable to a fine.

Modifications etc. (not altering text)
C18 Ss. 94, 106 applied with modifications by Building Societies Act 1986 (c. 53, SIF 16), ss. 54(3)(a)(5)
(@), 90, 126(3), Sch. 15 para. 56(1)
C19 S. 94 applied (with modifications) (S.) (6.4.2001) by S.S.I. 2001/128, reg. 4(1), Sch. 2
S. 94 modified (S.) (6.4.2001) by S.S.I. 2001/128, reg. 4(2), Sch. 3
C20 S.94(3) amended (1.7.1999) by 1998 c. 46, s. 125, Sch. 8 para. 23(1)-(3) (with s. 126(3)-(11)); S.I.
1998/3178, arts. 2, 3

95 Effect of company’s insolvency.

(1) This section applies where the liquidator is of the opinion that the company will be
unable to pay its debts in full (together with interest at the official rate) within the
period stated in the directors’ declaration under section 89.

(2) The liquidator shall—
(a) summon a meeting of creditors for a day not later than the 28th day after the
day on which he formed that opinion;
(b) send notices of the creditors’ meeting to the creditors by post not less than 7
days before the day on which that meeting is to be held;

(c) cause notice of the creditors’ meeting to be adertvised once in the Gazette
and once at least in 2 newspapers circulating in the relevant locality (that is to
say the locality in which the company’s principal place of business in Great
Britain was situated during the relevant period); and

(d) during the period before the day on which the creditors’ meeting is to be held,
furnish creditors free of charge with such information concerning the affairs
of the company as they may reasonably require;

and the notice of the creditors’ meeting shall state the duty imposed by paragraph (d)
above.

(3) The liquidator shall also—
(a) make out a statement in the prescribed form as to the affairs of the company;
(b) lay that statement before the creditors’ meeting; and
(c) attend and preside at that meeting.
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(4) The statement as to the affairs of the company shall be verified by affidavit by the
liquidator and shall show—

(a) particulars of the company’s assets, debts and liabilities;
(b) the names and addresses of the company’s creditors;

(c) the securities held by them respectively;

(d) the dates when the securities were respectively given; and
(e) such further or other information as may be prescribed.

(5) Where the company’s principal place of business in Great Britain was situated in
different localities at different times during the relevant period, the duty imposed by
subsection (2)(c) applies separately in relation to each of those localities.

(6) Where the company had no place of business in Great Britain during the relevant
period, references in subsections (2)(c) and (5) to the company’s principal place of
business in Great Britain are replaced by references to its registered office.

(7) In this section “the relevant period” means the period of 6 months immediately
preceding the day on which were sent the notices summoning the company meeting
at which it was resolved that the company be wound up voluntarily.

(8) If the liquidator without reasonable excuse fails to comply with this section, he is
liable to a fine.

Modifications etc. (not altering text)
C21 S. 95 applied (with modifications) (S.) (6.4.2001) by S.S.I1. 2001/128, reg. 4(1), Sch. 2
S. 95 applied (with modifications) (S.) (6.4.2001) by S.S.1. 2001/128, reg. 4(1), Sch. 2

96 Conversion to creditors’ voluntary winding up.
As from the day on which the creditors’ meeting is held under section 95, this Act
has effect as if—
(a) the directors’ declaration under section 89 had not been made; and

(b) the creditors’ meeting and the company meeting at which it was resolved
that the company be wound up voluntarily were the meetings mentioned in
section 98 in the next Chapter;

and accordingly the winding up becomes a creditors’ voluntary winding up.

CHAPTER 1V

CREDITORS’ VOLUNTARY WINDING UP

97 Application of this Chapter.

(1) Subject as follows, this Chapter applies in relation to a creditors’ voluntary winding
up.

(2) Sections 98 and 99 do not apply where, under section 96 in Chapter 111, a members’
voluntary winding up has become a creditors’ voluntary winding up.
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Modifications etc. (not altering text)

98

929

C22 S. 97 applied (with modifications) (S.) (6.4.2001) by S.S.I1. 2001/128, reg. 4(1), Sch. 2

Meeting of creditors.

(1) The company shall—

(a) cause a meeting of its creditorsto be summoned for a day not later than the
14th day after the day on which there is to be held the company meeting at
which the resolution for voluntary winding up is to be proposed;

(b) cause the notices of the creditors’ meeting to be sent by post to the creditors
not less than 7 days before the day on which that meeting is to be held; and

(c) cause notice of the creditors’ meeting to be advertised once in the Gazette and
once at least in two newspapers circulating in the relevant locality (that is to
say the locality in which the company’s principal place of business in Great
Britain was situated during the relevant period).

(2) The notice of the creditors’ meeting shall state either—

(a) the name and address of a person qualified to act as an insolvency practitioner
in relation to the company who, during the period before the day on which
that meeting is to be held, will furnish creditors free of charge with such
information concerning the company’s affairs as they may reasonably require;
or

(b) a place in the relevant locality where, on the two business days falling next
before the day on which that meeting is to be held, a list of the names and
addresses of the company’s creditors will be available for inspection free of
charge.

(3) Where the company’s principal place of business in Great Britain was situated in
different localities at different times during the relevant period, the duties imposed
by subsections (1