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ARM Asset Backed Securities S.A. (In Provisional Liquidation) 

s.168 Application: Summary of Order made at the Directions Hearing on 16 December 2015 

 
We set out below a summary of the Order of Mr Justice Snowden dated 16 December 2015 
(attached) made at the directions hearing that took place on 16 December 2015 in connection with the 
s.168 Application issued by the Provisional Liquidators. 

1. Appointment of representative parties  

1.1 Gordon Pullan (as the “First Respondent”) was appointed to represent the Non-Pending 
Bondholders in the s.168 Application.  

1.2 Walter Pisarski (as the “Second Respondent”) was appointed to: 

(a) represent the Pending Bondholders in the s.168 Application; and 

(b) represent the Pending Bondholders who would benefit from a rateable distribution 
from any trust of the Pending Monies. 

1.3 The Provisional Liquidators (as the “Applicants”) were appointed to represent the Pending 
Bondholders who would benefit from a distribution from any trust of the Pending Monies on 
the basis of the “first in, first out” rule in Devaynes v Noble, Clayton’s Case (1816) 35 ER 781. 
On this basis, the earliest of the Pending Bondholders would lose out to the benefit of the 
later ones. 

2. Orders pursuant to section 234 of the Insolvency Act  

2.1 Mr Justice Snowden ordered for the transfer of the Pending Monies held by SLC Registrars 
Limited (“SLC”) and Squaremile Registrars Limited (“Squaremile”) to the Provisional 
Liquidators, to be held by the Provisional Liquidators pending the determination of the 
Application.   

2.2 The transfer, which we anticipate will take place by the end of January 2016, will be effected 
with the assistance and cooperation of SLC, Squaremile and the Financial Conduct Authority.  
The transfer will be without prejudice to the rights of any party to the Pending Monies held by 
SLC and Squaremile and/or the beneficial interests of any party, pending the final 
determination of the Application. 

3. Timetable to trial 

3.1 Mr Justice Snowden made the following directions to trial:  

DATE - 2016 Event 

12 February  First and Second Respondents’ Position Papers filed 

11 March Applicants’ Position Paper filed  

22 April  Last date for the First and Second Respondents’ experts’ without prejudice 

meeting 

6 May  Supplemental Position Papers filed by the First and Second Respondents 

on all parties to the Application 

24 June Last opportunity for all parties to the Application to file witness evidence 

8 July Experts reports filed by First and Second Respondents 

22 July Experts’ statement of agreed issues filed by the First and Second 

Respondents 

12 August Applicants’ expert report filed, if so advised 

26 August Last date for questions on experts’ reports 
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DATE - 2016 Event 

16 September Experts to serve replies to questions 

7 October Further Supplemental Position Papers filed by all parties 

Dependent on date of 

PTR 

Draft directions and case summary filed by the Applicants 

Dependent on hearing 

date 

Pre-trial review 

Dependent on hearing 

date  

Respondents’ skeleton arguments filed 

Dependent on hearing 

date   

Applicants’ skeleton argument filed 

Dependent on hearing 

date 

Supplemental skeleton arguments filed (if required) 

After 1 December 2016  Substantive hearing to be listed on the first available date after 1 

December 2016.  Hearing estimated to be 8-10 days. 

 

3.2 By reference to the availability of the parties’ Counsel, the substantive hearing has now been 
listed to be heard in a five day window from 27 February 2017 with a time estimate of 8-10 
days. 

3.3 The timetable above does not include the ranking issue.  The PLs are hoping that the 
application to include the ranking issue in the s.168 Application will be issued as soon as 
possible and that the directions will converge with the timetable above.  The PLs believe that 
the 8-10 day estimate provides adequate time for the ranking issue to be heard and 
determined. 
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