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STATUTORY INSTRUMENTS

1995 No. 3272

The Uncertificated Securities Regulations 1995

PART V
MISCELLANEOUS AND SUPPLEMENTAL

Miscellaneous

Trusts, trustees and personal representatives etc.

33.—(1)  Unless expressly prohibited from transferring units of a security by means of any
computer-based system, a trustee or personal representative shall not be chargeable with a breach of
trust or, as the case may be, with default in administering the estate by reason only of the fact that—

(a) for the purpose of acquiring units of a security which he has the power to acquire in
connection with the trust or estate, he has paid for the units under arrangements which
provide for them to be transferred to him from a system-member but not to be so transferred
until after the payment of the price;

(b) for the purpose of disposing of units of a security which he has power to dispose of in
connection with the trust or estate, he has transferred the units to a system-member under
arrangements which provide that the price is not to be paid to him until after the transfer
is made; or

(c) for the purpose of holding units of a security belonging to the trust or estate in
uncertificated form and for transferring title to them by means of a relevant system, he
has become a system-member.

(2)  Notwithstanding section 192 of the 1985 Act, a trustee of a trust deed for securing an issue
of debentures shall not be chargeable with a breach of trust by reason only of the fact that he has
assented to an amendment of the trust deed only for the purposes of—

(a) allowing the holding of the debentures in uncertificated form;
(b) allowing the exercise of rights attaching to the debentures by means of a relevant system; or
(c) allowing the transfer of title to the debentures by means of a relevant system;

provided that he has given or caused to be given notice of the amendment in accordance with the
trust deed not less than 30 days prior to its becoming effective to all persons registered as holding
the debentures on a date not more than 21 days before the dispatch of the notice.

(3)  The Operator shall not be bound by or compelled to recognise any express, implied or
constructive trust or other interest in respect of uncertificated units of a security, even if he has actual
or constructive notice of the said trust or interest.

(4)  Paragraph (3) shall not prevent, in the case of a participating issuer constituted under the law
of Scotland, the Operator giving notice of a trust to the participating issuer on behalf of the system-
member.


