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#3 HRI0rEOFEIEEHLE — HIBFHE (2020) DEBEHNR

| Recovery rate (Z#45s — REH))

E1

Recovery

Time

Cost

Il Strength
of insolvency

frame-work
Outcome Proceeding Tate (%) | (years) (% of (0-1657)
E2 estate)
B& going concern |reorganization 91.8 0.6 4.5 13.0
KE going concern |reorganization 81.0 1.0 10.0 15.0
EBXR |EE going concern |reorganization 85.4 1.0 6.0 11.0
h+r& going concern |reorganization 86.7 0.8 7.0 11.0
Nz going concern |receivership 79.7 1.3 3.5 8.5
#—X b7 Y 7 |going concern |receivership 82.7 1.0 8.0 11.0
77VR going concern |liquidation (after an attempt at reorganization) 74.8 1.9 9.0 11.0
BR M 14297 going concern |liquidation (after an attempt at reorganization) 65.6 1.8 22.0 135
Fq4y going concern |liquidation 79.8 1.2 8.0 15.0
F730% going concern |receivership 79.7 1.3 3.5 8.5
JIyxz— going concern |liquidation 91.9 0.9 1.0 115
279 x—F¥ |going concern |liquidation 78.1 2.0 9.0 12.0
v HKR—I |going concern |receivership 88.7 0.8 4.0 8.5
2L—=7 going concern |receivership 81.0 1.0 10.0 7.5
FTIT | %4 going concern |reorganization 70.1 1.5 18.0 125
4> K& 7 |going concern |reorganization 65.1 1.1 22.0 10.5
AV F going concern |reorganization 71.6 1.6 9.0 7.5
as going concern |reorganization 82.2 1.9 4.0 10.5
BE going concern |reorganization 84.3 1.5 3.5 12.0
FE piecemeal sale [liquidation (after an attempt at reorganization) 36.9 1.7 22.0 135
740> piecemeal sale |liquidation (after an attempt at reorganization) 21.1 2.7 32.0 14.0
NhFL piecemeal sale [liquidation (after an attempt at reorganization) 21.3 5.0 14.5 8.5
hy RIS T piecemeal sale |foreclosure 14.6 6.0 18.0 13.0
2% going concern |liquidation (after an attempt at reorganization) 18.2 4.0 12.0 13.0
REftt 77V AH piecemeal sale |liquidation (after an attempt at reorganization) 34.7 2.0 18.0 115
1 %= piecemeal sale |liquidation (after an attempt at reorganization) 10.5 5.0 14.5 10.5
YT+ piecemeal sale |foreclosure 23.3 2.5 22.0 9.5
77 78RE |piecemeal sale |foreclosure 21.7 3.2 20.0 11.0
av7 piecemeal sale |liquidation 43.0 2.0 9.0 115
NYHY— piecemeal sale |liquidation 44.2 2.0 14.5 10.0
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@ = 7 ) 13 EE H E =

EE3 SURAER—IL EXH |

BIEEDE |SUATR—ILOEIELZDERIL, 196 7FEICH BN F=T {8 ;£ | (Bankruptcy Act) [T, COERIZ. AABLUVTEDOHEFEZICTOLVTHEL. BF

[ BN BEEREFTH-ODTIEFTIRMEITIEZENEL TN . Z0E. BABEFHEESEEATLEOITEENHIESN 195F(CRESIVCEANE
4 3% 1 (Bankruptcy and Reorganization Act) Al ESNT=, COERIF. BARIUVULEDHEFHE. BEFHES. PSJUOBEHMFHEZICEAIIRTEEZEA
T3,

ZFDE. DUAR—ILBFIE. BECBEDFHEEEZIVAENDOYPFEMICITASEIICTSEEH. 201 TE(ICHEEEZOREEZHEK KL=, ChiZkY, 201843
RICTRIE. BE., $XUMBEGE ] (nsolvency, Restructuring and Dissolution Act) AHIESh, AAS IV LEDBEFHE. BEFHS. LU EHETFEG
EERTETHELELELIC. SHEICEBFHEEEBETHLT. JYAEMLEENEASKhT,

BlEXOE X5 B E EXE FHRANE BE
3 BA (WE) Insolvency, (@) @Bankruptcy Order (BO) BOld. BRENBEEZXISITENTET . B2 RFORBLMNII
Restructuring and ILA HWSSICHLITAIENTEIWEFHEC.BAEEZLSLT
Dissolution Act 2018 BBEOERFICFKTS,
(BAEEm) @Debt Repayment Scheme DRSIE., BE#HAGBEAN. BEHEBEEO-OICHKHRICHLITE
(DRS) "gg?ﬁ%f\ BAOBREZFTNTEELU, BHFEEBILHENT

@ Voluntary Arrangement (VA)
VAIZ. BBEBLEEEIFEELTC.BAEDREFHEEETTLTFHE

T.BOLELGYBEHEENBEBERETOMIC. BEMICHLITETS
—LMNrXZ

TtE (BE) @ Voluntary Liquidation Voluntary LiquidationlX. ®ZEABFHICEETSFHEET. 2HNE
ExGHLTEEEREL. Bo-EEEHEICHET S,
@Creditors’ Voluntary Winding |Creditors’ Voluntary Winding UplZ. 1B ICL>THEENFEINS

Up FHETC.LEBENEEEZRETHIENTES,
(%) @Judicial Management, Judicial Managementl&. & X BEFHEZD— DT, HHIAHNEEITH
AL.tX¥BRZIXETIFHZTHS,
@ Scheme of Arrangement Scheme of Arrangementld, ¥ NEHEMREITI-ODFHEET. B
EELOXRBICTH->TEEMNEZERL., HHIFTOKZEEFFLLETHE
HFEENfTHONIS,

BEEE R SR R—IL 5
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KERER
=E

Ep e

Insolvency Law Academy (@) Insolvency, Restructuring and Dissolution Act 2018 (No. 40 of 2018)

El#

NS I E3 T3 I

REEDE
d

AT LDOBELEDERL X, 2T RBUENBILSNI195FURICIEES, AU BEAERFEAERICI>THASN BESNTULV=-0, BEEL
SBEEEAMNIIEAEFRELLG N o=, LIL. 1986 F TSN IR A EAREICIOT. AT LEHERFEZEAL. BEALEORELLISEAL Ch
[T&LY. BENMEISHAREM A BT,

1993 ICIK, DHTORMEINHESNI-, COXRBE. BEFHEEHEITSLOT, RENBPELIISSICE., BRHUFHABBERZTL, BESICH
BY S ENBBA oM, TDEK, 1995FICIE, REFEICETHEEAHESN, EENBLETLEOOFHRENRESNT, COREK, FECK
HRFBERER/NRICHZSZEEZBHELTINS, 2004F(2[F, REENRIESH ., BEFHREODRLL, BHEREEFHZODRELENTHONIE,

IS, 20144 (2 KIEH R EE DO BIENTHhIIREIZEHSTULVA (Bankruptey Law No. 51/2014/QH13) , 20144E£ (2B HBELBIE AL, RDEY,
DXFERFENDEA : 204FENRELTIE. CESNBEFHEEIToTH. FEZHETIENTELXEHFBRFENEASIhTI-. ChIZXY, £
ENWELIBAETHL. BECREBZH#HIBEL. BETHENLTES,

QEEEDIERDILK : BHEBOERNIZOVLTL, ikNThbhil-, BIZIE, BEEICLIBEFEEORITHNAEIREICLY ., F-BIEENHEFHES
hOBEHEEDEEEZLNTHENTELES(CHT,

QWEESHADEGHENEE : BETBAOEGHENERESh, HHUFTNRHEERET S &1z, -, BEESBEALHEF/IEDEINE
T30, BEONS OBEIEBLOMNBRFEITHIENTESLLIIHESI=,

F1=. 2020F ([ B %% (59/2020/QH14) AR IESH . SR OBEICBETIRELEESNT=. EHFMIZIK, U TOISHHEALHS.
DOBEBFHZOEHRL - HEICKY. SHOBHFHEENFERIESh., LVRFRICVRBTEE L5401,

QBT B EOHIEL : HIEICKY., SHOBERICETIRENLYHEREICSh, FMLTBBEOTFEEENRD TN BFEINS,
é@ﬁgﬁ—ﬁ%nﬁ#é@i#&wwt : BUEICKY . BEZEOEBEE N RILSh . SHOBHFHE(CHSLT. BEZORNENKYVER SN LI ELHF
@ORBBEEDOILK : REICKY . SHOBRHRERNGRESh, SHOEBICEETIEEZLRELATEY THOLIBZE 0. SHOBREICTFELITE
MR- EIC. S DBEMN Lo 1=,

REEOB
23

X5 RHLE EXF FHRATF HnE

BA (B BAEMRET HH

E.BEICETSEE
ligﬁu“;b\téh‘c
o,

(BEEHE)| 20145 @EX
(Bankruptcy Law No.
51/2014/QH11) &, £
E SEHZEAZ WS




(S)IEEIO)‘IEIIE%#H*]E%E%

BEM : (GBfix) OBRHY. OXXHY. ARXHY

TF (WE) 20145 B &% ORIELIFENENLESE m%b‘ﬁ&fi"&ﬂi 9555 . BHFEZOREEZRIL. BEOERE
(Bankruptcy Law No. ILA BHENZFTMLI-LTC. BEFGEERHS WEFHEETIE. DXDE
51/2014/QH11) Elilﬁﬁéh BEBICTEBEAMICEEEZRET SENTES,
(B%) OBELFNIENLEI4E (RELFBELZHETSHIHE. BHIFRICHEL. BRI ZORFELE
BE95. BEFHRETHK. ENBEEOBRBHEZTV. BEZBEY
BIELTES. BEFHEL.,. ©EOEGZHELE-FHEETHY. &
HFHMFHAEE,
REE I E
REEEHR NhF L 7
AR Baker McKenzie O
Crifford Chance O
Thomson Ruters -
The Legal 500 -
Chambers and Partners @]
Mondaq -
LFN O
HeE Corporate Restructuring & Insolvency in AO
Insolvency Law in East Asia O
TFOT EDRADEBERB EHMSE|O
REFRER |Insolvency Law Academy (@) Law No. 51-2014-QH11 , June 19, 2014 LAW ON BANKRUPTCY
ZE
WXE
EE3 EES | E3E |
gﬁ"éﬁio)ﬁ HBRICHETAREICOVWTHRELEZFEL TR . HEL. REFEZ. S BE R S 2 (EZREAEZEE_HIEIER) . BERHEEEELAH S,

1890 (A TSh =188k (BAA23E A EENR2S)DE

=i (GEZLTEEEARER I EEMIND, ) [CHEFRKRICHATSIHE—NLRENSINIA. B

ADAERRELIZRETHY . FAANOVTIE, RESBUA (BB23FAREE9S) NERShHILEL ol HFHREIX. FEE (BE235F KR HE32
BBV THREIN . RESHEEELICHEICOVWTREL.

1922F (TR AV EESFICLEBER (RKENEREEN S, IBREER) A 2R Sh, B1923F(CHEfTEN IBEE (BUA23E AR ENS) E=MBLUR
BSBEERRIESN=, COMETEIBALFBALZS TEV—RBET RN RASN.,. 2004FF TEASN -, BRICA—AMN 7 EESEICLITE

R(RIENERREE12S) bHESh T,
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19526 ICF7 A DEDBNEBEZ T EEHBEEZNHESNSLLEHIC. WEXICREHENEASh. BRAOBEICOVTE. MEDBERLIFTTEC
WEBORFNTELEDEOORELNSHEEF OIS,

20045F [CHIEAMDOEEMBUED—REL T, HWEZX CERI16E AR ETSS) NHESN . 2005F1 A 1AM SRITSNT =, FEXTE, £DEDOKRE
TRIEMNEMLCE HEEREDOEMICHVBEFHREATFHRN—HELTOGNI L, SICE, AhEEZEEL IS THSRE. HBEEHNE
BBEELLERTEVNMICENMM TSI ERE., IBREXICE ITHAE~ADF LN THNI,

A 1922F ICHIBSN-MZEE. FHIELBRECCBEEDAELEFHLL TRANEZH-TEEA, HREBFZHER CESTHLITHIEREZMIZELST
OB ENAE SSICHEIESAICE>TH BESBICEAELEZIVERERICEASEIEHODERFERVTVALHEDORAEZHZI T, FICTEEDOM
Fg%:;gﬂg%’%;:ﬁUﬁ%(:#ﬁ’éEﬁ?&%lifd)%ﬁ%b‘l BEELDAEEZRMICLTBEEEDONREE T HEEHLTCLESICEICDUMNERERN
AEEI=ViN L.

COFSLEMABICH LT 5= 1999F [CREFEZELAB TSN, FiAK. MIFBEORBRHTHo-AFLFTHEBEZEAMICHZL OO, BEHH (B
ﬁ?‘l‘l@l}) %1§§ﬁgﬁiﬂ¢é—ﬁf~ TOETHEREHELETIHE. FVBFOLIVEEREAELFNOEBEZBIEL-LDTHS, 200050 REEITIC
FUN, FOEEE] ~,

REZOBR Ko RHLE EXF FRAHTF H=
= BA (B W EE R © OB CHE OBEANREDBBOFIEFLDORBSEITL., BRI — 851
OICEHAICBHLITHSFHRE,
(BERHE) REFLE® © OBARER/LE OECHELELY BHEEBRICHR-TLEREZBIEI CENTESH

B, BHLEMNMO0AAUTTHE L, F-. BAHBEZETY 51
HOWANRRADSENRELS,

¥ (W) W EE R © [ 1773 OEENFEERENTBAL TEBTRETICHRY . BHIFTICHEDRL
MTEYHETHMENS, MEEHANEXOMEEZREL. HiE
BICBEHDOBEFEITI.

S#ZFINER) O AIER OEHBEBICHoI-2HEEFHI HENTHRE ., BELRBRICEHIF
EHRATHBREOENFHRETHAIN. BEFHRELALEBBL

FREEERINGVEH, LB, B 5 -RRICEHDBERETIC

ENTES,
(B5E) REBLXK ©) ORFERLE OFENIITEEFoLEEIODVT. HEEZDTED T, £41E
SHELEE BEFONEBAREDSHORED FICBABEEZKREL. Cha&
T9HILICKY, FIERBREOMELEDRELOOEHDEE
NDBERERSLD,
O AR OEEHELZAMLELT. HHFAICHLILTZITL. BEHBEORE
@E;ﬁd)%ijﬂ‘ BROEEOEELRELZTVVENAL, 2HEZERTS
FhiE,
P85 il HEBABZFOHAED |0 @R = O ILFREICHIE TN DHLIEREBHEOREFHBEDHIC, &
RED-HDFERE BELBEEECOMDONEBRRAOHICEIH5EEBHEORETDE
(CBY 9 %k (B B, HREROEELOMDOERKEHICHTIAERROAREZTS
=% RERE
Mg r EES 1




B)EEEDREEHRAERER — YUER : BRZ) OBRHY. OEXHY. ABRXHY

HAK Baker McKenzie @)
Crifford Chance @]
Thomson Ruters @]
The Legal 500 (@)
Chambers and Partners @]
Mondaq -
LFN -
HeEE Corporate Restructuring & Insolvency in AO
Insolvency Law in East Asia @]
TOT-EDRADEBLEL B EHISE|-
EERES |Insolvency Law Academy @) A
EE
WX E
EE2 USA | E3®3 |
BIEZOE | XEORELIE. FESEEELTHESNI-1800F R EEAZTMELL. RIEATEOON-RETFHEE. REDEMHEXRFE7E Liqudation | DEREE
- ozt DTHD. TDR2EICHIZVEHKOIEEFERIEDODBEEEINFHEINEZN. WThBBMBEEOEMETH oIz, BEDEAERLELTOXK
EEFE E R 188EERREENERLINTHEY ., RIEATHEBEFHEZOIEI, . BEFHELLOME (Composition) NE&kIFTohi-, TDH . BEF
BiEEMILT 5D 193BEFEREICEVWTEIESHBEFHENBEASINT, TDEK., RIEE 1978FEICKRESI., F10ESHEBFEFHZICRKHHOT.
BEREEIEROBEFHEES (FENE)LNEASKREICES>TVS, * LI b MEE X (LLBEF 50 # 3 5 41-42) KYSIA,
IR 7E O E FB 31 BE 5% (Bankruptcy Code) [&. AR EXMBDFE11E (Title 11, US. Code)IZHh =Y. BA LT XD B ELBFHEEH-LDTHS. EHEIE
EIFNITSEDEEMBIEICLYVIREDBRHAADFEENEN, ZORMEIMDREEZZETSHIZELTLS,
ZMmMAa+ osnnEEFEMaARTEH7=IH AR (FEBRIBIZE . Avenillans mnd Nt N Dacdae NanNASd+hndh I A E1EI (L ShHEEBR AR 1A YN Bl A




B FEENRAEEZHFHFAETER — EFEMR : (B#E) OWRHY. OEXHY. AEXHY
OB C . 8 B Ik S 2 (R B B BE AT o h B 2 BB i sk (b hte. C IR . % IE. B AREIC DL CIL, BT
EFHG2BLTEEAENRELEBLIENLRILIVEEIICLY ., BABMEICE—FOENEHLNT,

RE. EHBEEEIEL. RDEEYIDDE (Chapters) HM RSN TLNS,

F1E #8| (General Provisions)
F3IE EHEI (Case Administration)

§5E EES. BHFE. R UBH (Creditors, Debtors, and the Estate)

F£7E AE (Liquidation)

F9E M ANEAARDOBEHEEH (Debt Adjustment of a Municipality)

F11E T4 (Reorganization)
F12FE THHUWNAOHIERLLUFEEROBEHFEME (Adjustment of Debts of a Family Farmer or Family Fisherman With Regular Income)
F13E THIHIRADHAE A DBEFEEEI (Adjustment of Debts of an Individual With Regular Income)

F15E EREFIE (Ancillary and Other Cross—Border Cases)

BEZOH EH EHE EXEF FHLAMS Bm=E
L3 BA (BEE) EHEEERETE) (O - BAROWEXICH-5HDT,. FEEBENEFHELZEDHS, FI1E
TE-EBAORAFIERALHY. BEHIELME BEADISE LN
BEFZROZRITHLTEEO—BE2AEFL. EXDBESEFHERET
BB AAOBE BB EL TRELES,
(A=W | EREELE(E13E) |O - Eﬁﬁ;@gﬂlo)5)61@Lé%ﬁ%&‘é’éﬁ@ﬂ@l&‘ﬂﬂ?ﬁ’&%&bé%
DT °
EREEEEI1E) - BHETERERASEE L. EEEEATVSIBSIERSL. BF
ENBEFEZERL. BEEORBEZ/CERISIEHEM,
* — R EF TR, ERREE(E13E)HASFASh TS,
TF (WE) EHEEERETE) (O - BA (#E)ELRLC
B EHEEEZEITE) (O - HAROS#HBEZPRERERICALLELO T BEEAENEF
BEEDND. ZLDIFERELFIATELIN. BAICLSIFNEFHELT
AEETEGL, ENECSVLTK., BEBESEEZREGELLL L. BE
£t (reorganization plan ) [CEDEBIEBICBEEZRKET S,
REEHIE
BAEE # USA 1
AR Baker McKenzie O
Crifford Chance -
Thomson Ruters O
The Legal 500 (@)
Chambers and Partners @]
Mondaq (@)
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LFN (@)
HeEE Corporate Restructuring & Insolvency in AO
Insolvency Law in East Asia -
FOT EDRADEBETR T HEHEME|-
EERES |Insolvency Law Academy @) TITLE 11—BANKRUPTCY (20054 2XIERR)
EE
wWXE
E4 Za—o—5 F [FEx4% I
BIERORE [19334E (2, RIEFHEICET SR REAERH T B1-Companies Act 1933 (£4E%(1933) ARSI 1=, Lk NZIX. KED KBRE(CiHERT HE
- FEBICEELTHY., S<OTEIREL. AEFHEZOLETHoI=.
FD#% . 19934 IZHITESh 1=Companies Act 1993 TIL, BIEFHEZDIL—ILOFHEENFMEOONT=, COXRBICKY ., EHEBCEEBDENEERR
NRESh, BIEFHGEEZOYEN, DIEELARSH ., BEAMICIEK, REFHGEEOELHEELL TE#EE (iquidation) &1t B (restructuring) HAEH S
h=. LHOL. BADBEFGEEICHEENGREZSATN I, ST,
7. B ADBREFHEEL, Insolvency Act 2006 (B #£2006) [T X > THES N TLVS. Insolvency Act 20061, BANBHEFRETICHRS-IBEICERS
BIEZOB X2 B E EXE FHEANE Bz
33 BA (WE) Insolvency Act 2006 (O @ H 2 B & (Bankruptcy) OBANBEDHELZESL. BWEZHFOER T CHEEZERLT
(K E %2006) ILA bhd, BEOFTHORANSOBEHEORENTHN ., —EHM&RIC
RENEZOoN, BAODEBEHEILIBEINS,
O S EHEIE (No Asset |@BALNHECEEZIFLALMBLTHOT . BEREDT-HICE
Procedure) ExGHTEIRENIWGSICERINS, COFHEETE., BARKE
BOEEEEBIH-OICEFERHBZERL. ZHEFHEEER
TEEEBET HENTES,
(FExER) O E 7 (Debt Repayment |@BEANBHEEELFHEL, HHUFTOEET CEHFEZEHTEIERE
Order) n3, EEEHFEICESE, AAOBEORENTHNS, —FE#
BIRIZEHEHEY DX WEITHIETEHENEEHEINS,
% (WE) Companies Act 1993 (O @ I EE F§5: = (Liquidation) O NEFETFETICH-BEAOEENEILEZRELI-ES . &4t
(&#1:%1993) ILA B% Part 16
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(B%) @ =1t B 4 (Receivership) OBHEENSHDEELZEE T 5-OICERE (L —/N\—)EEGT
[Fl;%Part16 LF G EEEHOEEDOTRINTHOI ., £SHOBEZRIEY.
O EFHEEM (Voluntary O£SHABRFLORECEmML LSS, EHE (FREZRMN—
Administration) A—)eEmL. SHOBREGETT ST His. BIESLOEEICE
Part 15A DNTEHEDRFSFEMNITONDS,
@& LB (Compromise or |@EHMBEDBHICHLTLWSBE . EOBIESLOEEICED
Arrangement) WTEHDBECEEETOFHRS.
[i% Part14
O BEFHSE (compulsory |@EHMNHBE LOREICERL. BEAVNELESICHBAHIAEHE
administration) HBFFEZAN—42) & ERT5FHE. TREZANL—4—[F &4t
[;% Part 15B NEEZEHL BEEEEBEOCHERABEEZRET .
ESRERT)ES ERAYU R HEZOBERBEICHNT 320D TIEY—ERZEETIHHA. ERAYL LI T IF, BALRAOBRBR LML . FHED
Il E EROEBEEHEOT7ENAREFTOEMRICE >TRESATWS, FEFHEXKOCRRBOERAY I THENBLHLTWS, EH

hooe Yo FoEBMIE. BACRESHPEBOEFTEERL . MBENLRELZRETS5-HDXEFTHLETHY ., EHRMGEY—ER
[CI, BEOEBRORS, RESAHOER., FEEEOTRFNMA, EHBEHBAXILOR ELGENETFN, HEDXRZICEIHETIX
LA, ERAY Y S BRI EE B R E % (Consumer Protection Act) D FCEEIL. ERAAYES—IXBADIEHREZEYIZFE
EILHEHETED,

EEEH Za—9Y—35Fk |15

HAK Baker McKenzie -
Crifford Chance -
Thomson Ruters -
The Legal 500 -
Chambers and Partners -
Mondaq -
LFN

Insolvency Law in East Asia

(@)
HeEE Corporate Restructuring & Insolvency in AO
(@)

FOT7 EDRADEEEREFEHISE

EIRES |Insolvency Law Academy O Reprint as at 7 July 2010 Insolvency Act 2006 , Reprint as at 1 September 2020Insolvency Practitioners Regulation
=

[E4 X E3E
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Bl E R DB | 21 1 ik (Bankruptcy Act) [&, 1940 [CHIESNI=A. BEICET SREDHA THY B KL FHEICHTSIREITEDHLOATLGEM o=, =, BEIC
d B9 HREIF199FDRIEICESNTHHTEASIT-,

BE,. COKEX. BALLFEOREFHEEICEIIRTEEZES. EEERE, BE. BELEDHEZTEDOHTLSH, BEZRSFHH. BLUEKMLHR
NFEEFICOLTIE.. REFREAESHE % ) (the Establishment of and Procedures for the Bankruptcy Court Act BE 2542, FBF& 19994F). SRkEAIR
Bl (the Regulations for Bankruptcy Cases BE 2549, A& 2006 4F) (s HlzHE T B ELLH-TLNS,

BEFEZOFHMIZOVLTIEK., DEXEFBEFHEEIX2002F. BABEFESICDOVTIX2019FICEFEIN TS,

BIEZOB EH EBE EXE FHAMS Bm=

L3 BA (BEE) @21 BIE: © @ {8 A\ 8 Z (Personal BAOBEFHEEHRTE.
(Bankruptcy Act PHfE&|(JETRO)|Bankruptcy )
1999)

(BEE®)| O 18 KB (Debt Rehabilitation A D BBEBLBEFHEEHE.
OEERIAESHE (L |and Bankruptoy)
MBI &% 1 (the * 20195 (TR ESh i
Establishment of and
% (BEE) Procedures for the @ 1 35 7 (Bankruptcy) TEOHEFHEEEHE,

Bankruptcy Court Act
BE 2542, F&J& 1999

({/E) ) N L O X H 2 (Rehabilitation of |ERXOBEFHEERE.
@ 21485 (the i Business) : 20024E (iR ES T

Regulations for
Bankruptcy Cases BE
2549, F[E20064F).

R |

EEEN 24 6

HAK Baker McKenzie
Crifford Chance
Thomson Ruters

The Legal 500
Chambers and Partners
Mondaq

LFN

OO '0OO

©)

HeEE Corporate Restructuring & Insolvency in A
Insolvency Law in East Asia -

FOTESRADEBELRBEHNSE|O




(3) i%@@ﬁlfé%ﬁﬁmﬁﬁ%% ﬁéiﬂﬁ (R#E) OMRHY. OXXHY. ARXHY
EIRES |Insolvency Law Academy
%i
Epge
E4 [ | E3E |
BIEEDRE (1986F, RUIOWEZTHH I hFEARKNELEREZI(BLERER) NFEESN-. COXZEF LY. RREEOBEFHEEICHIELELOTH-
d A 1MEDREICENT, DEALE N EREESZARRIALASH, SHICEBEFHENENRESNE=.
TNk, 20065F [C KIBHARENTHONIRAEDhEARLENELERER ) (FEERER) SAFIEIN-, FFEERELTE. ORIEXOEREHEO L
KOEEM K, £REE. RIESHLGEAEK). QFEBAORERIL. OBAFHEZORE. QBEIEEZTESORE. OWEETHAHEDBALEMN
Tbhhi=N, FIEEREXISVTH. BADREFETEHFINGWLWEETHO=,
ZLT. 200195 IO TEABEXRPEAREXNEBEABELZINFHESHA., BAOWELBLEICEATIRENRHEINT=.
BlEEOE K5 BHLE EXE FHEATE Bz
= BA (WE) MpEARXEBEA (X @i EE F £ = (Bankruptey OBEALTZETREELELY, BHEOERFNFAEFTISESICERINSF
W EE % (BN B E X Proceedings) : RI;k 5 —E M | i s
2019) EF
(BAEZEME) @ H4A F 5= (Reorganization |@BEANEFMERHBICETL TLEA., FHEMIZEFDRFHATEE
Proceedings) : BiAFE=EIME AN | HIESICERAINWSFHE
BAE)
% (WE) hFEAREXNMELZE (OO |@BEFLHE (Bankruptey O ENEFNICHH#ICERL. BEORENFAEEELGHT-IBEIC
BlEXIHTERE (LA Proceedings) » BHEW5,
% 2006%F) FEEI0EWERH
(%) @ H 4 FH= (Reorganization |@FFIFFICBEFHE2HBLZEINE-DL, EEELFHRICEK

Proceedings)
RAEZ Eﬁﬁﬁ*ﬂ%ﬂ"%’t
EENAE

@ = X3 (Reorganization)
REE/NEERE

ONE (MEBBFHE 7

Composition)
Rl;%E9EFfE

DiEGmEhd. BHEEEEH) X . TOEENTT, BEZH#ELER
%E%’é#ﬁih%fté%w SEERT. BEFIEZERITLBERERS

OLENBAEFHREICHEVT, REBDSENTONENSEFICTH
WT, HEHTOERD T CT—EDFHREICESVTEHAABESE
ZHAL. WITEEEIT HHIE ., HPFTHSPALLL (TERLY) LB
LEBEIR. MEFRICBTT 5.

O LD BAFHRESLTBIC, BHENZHIFICHAEL. —EDFH
Zal-LI-i58 (BEEOBF . Mo, BERKBELED2/3UED
AB) MENOHLHMBERISERERSHE.
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REEHIE
REEEHR =a] 3| 2
AR Baker McKenzie @)
Crifford Chance O
Thomson Ruters O
The Legal 500 (@)
Chambers and Partners @]
Mondaq -
LFN (@)
HeE Corporate Restructuring & Insolvency in AO
Insolvency Law in East Asia O
FOT EDRADEBEERE HEHHISE|O
EIRES |Insolvency Law Academy (@) The Enterprises Bankruptcy Lawof the People’s Republic of China ( August 27, 2006)
ZE
WXE
E4 <~L—37F [ E3ZE3 |
BRIEEORE | WEDOTL—TFICE 5B E X FI1X. BE % (Insolvency Act 1967) HME A & 1% O B EE (Bankluptey). B4 (Voluntary Arrangement = Composition)IZ
3] DLWTEHTLSEN, TORBEEBAZEEAMICEELELDLELG>TEY . BALEELZHAEICEASLI-LOEEES>TLWEWL, Z0EH ., ¥R EFH
=0 B ERHIFRLTRAICOLTIE., BliEE1t % (Companies Act 2016) [CEWLWTREOH LN TULNS, RERICHULTIE. Bl % (Insolvency Act 1967) hA 8 E
9 B E F#E (Bankruptcy=Windeng—Up) [T DLV T. Voluntary Winding—up, Members’ Voluntary Winding—up, Creditors’ Voluntary Winding—up, Winding—up
by CourtM4 DR ESN TS IEN . BEFHEETLEL TEHIEEMZEF K (Corporate Voluntary Arrangement) WEH LN TULNS, SHIT, &4tk
(Companies Act 2016) [CHEULTIL, AIZ. REE I (Receivership) . 2415 4 F 4 (Judicial Management) D2 D DB EFHEEFTEHTLS,
TL—LFICB B EDREFHEL T XIS, FERFHITSEVWREEH (receivership) R UV HI:5 E (compulsory winding-up) ZEMNTEL T
L=, 2016 FE D ERIEICKY, BEEBR ADEBEZFES2TEFH (udicialmanagement) &, S B EFHICLLER T HLEHHFAOBESOESL
NELWEREFHETHLELEETZE TS (Corporate  Voluntary Arrangement) BN EASh 1=,
(#ERk )
BELZOH EH (B HLE [EXEHFHaME [ES




(S)IEEIO)‘IEIIE%#H*]E%E%

BEMR

(HH#E) OFIRHY.

OEXHY. ARXHY

BA (WE) B % ;% (Insolvency Act|O @i EE F £ = (Bankruptey OBANBHEEZRETHIENTET, BFVTHERHECHR--BEIC
1967) ILA Proceedings) : Part TLEE |BlAShbEFHEE. BAOBMELNTHEN, TOFRINREEEEEIC
DRI IETCEED—BERBITI. BAOEFEX. BEES
ZTHEITEDS,
(BEER) OBEXBEFHEE (Voluntary |@BEALILBEHEEEZTL. BEOIILWEEZFERT S5FHE. BF
Arrangement = Composition) FIBHEEEAEEZRHEL. BEORFRATD1—NERAET S B
:Part 1 FEEEI—EHBRNICEHEEY ICEBEEREFTHET, BEO—B%
BEREhEIENDH S,
% (WE) 81 % % (Insolvency Act|O @ B I :5E (Voluntary Winding- | @BEFHSLLTIK, ROADHHRFIN TS,
1967) ILA up) [EH\: £%t;% (Companies Voluntary Winding—up, Members’ Voluntary Winding—up,
+ Act 2016) F4{EE1E3Hi~ Creditors’ Voluntary Winding—up, Winding—up by Court
=%t ;% (Companies O 7 8. 8% (Insolvency Act)
Act 2016) PERKE |Part 1 LARE
TAKAN
(BH) OLHITENETFE O ESNBFHICEFBEEBOBEZMOEHICHATLIFHES. %
(Corporate Voluntary FEFEEAHEZEREL. BEELDEAELH/ILTETOBHE®
Arrangement) : &4t i%& BEORBREER TS, SHEFENBEFHEEX. DEXOEHEEZBIETF
(Companies Act 2016) 3% |RTHhB.
$E8E15i. 8 % (Insolvency
Act) Partl
O R L2 EM (Receivership) : & |@EBEHENEETFBEITICH--15E. BHEENMEFEOEINEZHMEL
#t;% (Companies Act) E3HmE | THEMIHHRLEEBAICEHTE 1’)11.65]5#1% BReEBAILED
7E3Hi. BIEX (nsolvency |EEZETHEL. BHOEINCTERNZTS. REFHRIBEHFSZOEEL
Act) Partl YL BB DR EEZEBETHFHEETH5.
£t ;% (Companies O @£t E 4 F £k (Judicial OB EREICH - ENBREZKS-DICHHAIESHEBELEER
Act 2016) PERKE |Management) : &£4ti% ANDEGERITHFES. SHBAEETHATCEOEREZERSBL. B
TAKAN | (Companies Act 2016) 3% |BEHELETE £ 3’60 SHFEFEEX. BEHEOBHEOCEEHES
E8E2f BT FE
REEHIE
REEEH <L—7 8
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©)
TOTEDRADEBLERE EHIALE|O

Insolvency Law Academy O LAWS OF MALAYSIA REPRINT Act 360 INSOLVENCY ACT 1967 As at 1 November 2017

AR T

El#
REEDE
Ld

| ESE |

AVRRI T TR ASUO A DR THoI-BE D 1905 FIZHIE SN /-8l % ( Faillissements—verorderning, State Gazette Number 217 of 1905 in
conjunction with the State Gazette Number 348 of 1906) MIFLEL TV, LHL . U EEREBICEAZHEEINELATW=IEL D, BIEEZDRAE
[T, +oBsshi-t D EE TG>T o=,

D% 1997 FICHFETOTREEGBHERZEEL GERULRAEXIDHEMENRE SN, 1998 £IZ 1905 FORIEXZEEMICSUET SR EE
2998 FREFE 4 B)DHIESNT=, 1998 FOREZET. ERBTIEOEHELTIMF [LEHTERShERENVT—SDO—RELTHESNEEDTH

52,2004 F£IZIXREZEEHRIET S THLULMAE X (2004 F%12SE 37 5 :[Undang-Undang Nomor 37 Tahun 2004 tentang Kepailitan dan Penundaan
Kewajiban Pembayaran Utang]lLaw Number 37 of 2004 concerning Bankruptcy and Suspension of Debt Payment Obligations] ) h\#lESH . IREICES
TW3, BEF. TEDOREZHNRETHEETHY . BAICIX1998 EDAURRITRIEZEN 1997 EOT7OT7EERIEERZEELTHESN., TOED
IMF [CE22RTIEXZT5HT 2004 FEDBIERIE . HIESNhi-, 2004 EOHBEEXZOHERICIE, b0 IMF, S\EEAF. EREROEBR%
EDETZASATHOBESBENELELTEY . AVRRITHAERBEISIEES-HICHEMN O REFSLT SRR THESNT= 2004 EDFHE
Eiﬁgg@li%@?ﬁﬁ%%’\G)Eﬂlﬁb“ﬁﬂiéht%d)&ﬁbﬂfuéD FkIX. BEROFHEMHEE)VLEBEROFHEEILEF FHE=PKPU)D W HIZD
T LTL%,

20165 (CIE 2004 B EENHIESI , RIEFHEZOYEEEEHEOM EARLN , FHIFHAMIL-BAEEEREEZRET SR ESN T
. BEFHGZORECAEFHEZORAL—ALHETEZEELTC. CEBEREBEH#EBENREShT-.

ThH . IMNRESFE T (2L T, N'Undang-Undang Nomor 20 Tahun 1997 tentang Kepailitan dan Penundaan Kewajiban Pembayaran Utang bagi Pemilik
Usaha Kecill (TLaw Number 20 of 1997 concerning Bankruptcy and Postponement of Debt Payment Obligations for Small Business Owners]) D@ A S
60

RlELOB
=3

RHLE REXF FRATF H=

BN (WEE) @3 ;% Undang- (o) OBRERICEDIREFLE OHIFMDEBDOLLETHEFHENATTHONS
Undang Nomor 37 FE3
Tahun 2004 tentang (@)

Kepailitan dan L

(BAEH) QBEEICEI(EEFEE @ EAMN/PMRFEEZE T (pemilik usaha kecil) [CEZYTHEBES . &P

(PKPU) DEEDOLETHEEFENTTHNS

Penundaan Kewajiban |ILA
Pembayaran Utang]

T~ (WE) O E F i @ H HIFT A ES B T D {5 (Appointment of Curator) L. BREFHE%E
15
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(BE) @B L FHE (PKPU) OHFIFMAPKPURESZEML. BAEFHIEEDS
INREEZETR (@ONMRBEEZETORES|X O ETH OFEAN. BITEADN NMNIAESEF(CRRLTHIEEIC. BE, BE
I+ O %5 51 il EE FURBRARBOEY | Rtk DHRFHEZIHEVWTHRATES, REICSEVWTHEENLEEMEI (&
I=BId Skt lUndane- | AF | @BAEFHE EHR)
Undang Nomor 20 Tahun * IMNREBEZE T (LT, BEEINUNndang-Undang Nomor 37 Tahun
1997 tentang Kepailitan 2004 tentang Kepailitan dan Penundaan Kewajiban Pembayaran
dan Penundaan o N
Kewajiban Pombayaran EJtangJé_‘~ ll‘iﬁ*ﬁ%%I@ﬁ&Eﬁ&Uﬁ?%ﬂ%%ﬁwﬁgﬂ(:EE?'%);%
Utang bagi Pemilik Usaha {2#MUndang-Undang Nomor 20 Tahun 1997 tentang Kepailitan dan
Kecil | Penundaan Kewajiban Pembayaran Utang bagi Pemilik Usaha Kecil
M. EOBLGHEEDEENHDLMNETFHA,
B8 il B
REEEH AR T 9
HAK Baker McKenzie @)
Crifford Chance O
Thomson Ruters O
The Legal 500 -
Chambers and Partners O
Mondaq -
LFN @]
HeEE Corporate Restructuring & Insolvency in AO
Insolvency Law in East Asia O
TFOTEDRADEBERB EHMSE|O
EIRES Insolvency Law Academy (@) LAW OF THE REPUBLIC OF INDONESIA NUMBER 37 OF 2004 ON BANKRUPTCY AND SUSPENSION OF
ZE
WX E

& E
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BELDE
d

BEICHLT, BIEED, KLOTEASKEDE, 191280588 RESICLST, BAROWERLHNBZEINBEIEASh-LETHS, L, HiE
SEEME R, FIEEFEXE100E(CEL-T, BENAMILEELBENICERINEN, 19624 1 A208(CHEREMB LZNTICHIESh ==, BEIt
Shit-, #D, 196212812812, & BEEMNHIESINE, i, 1952F(CHEINEBARAOESHBEEZEZETINELIEELDTHo=. FDE, BE
DEEXIE, SHBEE MEEX WEXD=DONEFLETEHILELST,

1998 DR EF/FICEML-EEBMFICALT, BEFEERL UMP)IX, HESHROTEOSFHLELTREFHEZEME, SR, AE LT IAMETHE
EREEEERIETHIELFERLI. ChITKY, 19984 2 A(C, T Bk, TAIEE), THEXINRIESH, 19984 4 AIZIF, KEBRBRBIELT,
& BBEHRA  NHIEShT-, 20044 3 B228(2, TEABBERAEZINFREShEN, Shik, 7AYDERBEELEISEEZETILELELDTHS
Tzo SHIZEST, BEOBEIEFSGX, BAREFSEINEMESI 4 DDOFHLLo1-,

20054 3 AS1BICTEHEZERES LUREICETSEFIUT, MERELILETTS)NHESK, BEXR, MEELX SHERE BAEEERE
EIX, 2 TEIESh -, SiEREELL BEOEROBELZ—DOOEFBIHEL, ANMZERLEAICEBEET M, TOHIEIZIE, 7A)hOERH
Ex, BAORBEBE4SL, UNCITRAL ETIILEASENEZEERIFL .
6&?@;&%0)%%(:;U%*i’%ii?ﬁ&*ﬂ%%ﬁhﬂili%ﬁ(:ﬁ—1I:é7n. EMAGRIEFSE THAEFSG], BARLEFS] HEFHKIO=215%

- ASoY j«iN

TEHRERERUBEICET &2 11X, 200543 A31HIZHITE GER2ET4388) &N . 20065EF4 B 1 B LYKEITUT = ANERBORILICHEEL ., BEEE. S
i}iﬁﬁﬁiiigkﬁﬁ%ﬂiﬁm BEiEEht-, HEMEL T, SiERELRMOEKBICHY, B—XB(CHTE2EHFHEEZTLDE=AICHY, 6605
o s T o

BEORELIFERXES(BERLEFER(CHTON, FIBICEIOEEFE. QB AREFSE. QEBFHELN. RBICIIXBEFHELADHDS, BMEFH. BA
EAEFG, BEFGELZHAMITEDFEHEZTHADICHL . ERFHEIHHFIBES T LREEBEENTEITIFHEETHD. AEFHE. BARLE
;g%%zﬁﬁ&;&?—ﬁlifiﬁ%%%‘liliisotuwfélcﬁa‘s“éifﬁj UTMEHEREEZ DN, EBFS IO EEERAREELIUTIRREDIERLEL

1997 ENBERBORICBEETIREEDONBFRO—DELTITOAET—I7 I E. BIFOEE AN RS ERIEEBEEZBL CTEEBRES
T5BEFHEFE 1=, 2001 £ 5 FRADOBEREZEL T ZESWERIERKXIOT—I7 I EBHELLELD THB. ©IREKIX 2007 F£& 2011 £
[CHYIRLUBREAEL THI LSO, MITRMEEIE 2013 £ 12 ARETTHENTHS. * 2016 FE(TEAZKELTHIESN I (URIFZENAH1)—H—E i
PO7REFES=2—X 16-12))

2011 (CRE B £ FHIFT (Korea Corporate Restructuring Court) MR SN =, COFHFIFIX., RIELEOBEFHEEEMIEL .. 2 EAH B EARTL
BHETHIERBNFE-OTWNS, 20145F: RIEFHGEEOAELLZBIEL. AEFHEEORVOBEE CThHhIECHEF GBI EESNhT-, T-. BEFHSE
DHFtEESh. BENRYTAAEEENE T ol=. 20185: RECEOBARYENLEZBEL. BETOISLOFENTON . BETOSS LA
x. ?ﬁ%@ﬁﬁif?%@%ﬁﬁ@%@ﬁL)i&ﬁ/ffﬁ@'@?l BETIOJSLOERERICE. BEEORITDEAENLETHY., KVABLEERAEZR ST
HOEEIRONT=,

BlEEO B E EXE FHRANE BE
-3 BA (WE) OIFEZFRERUE | X OB AN EFHE (Individual |@BEAIPBEHEZRFCETLHEWMESIC. HEFHEZITOENTES,
EICB9 541200 Bankruptcy Proceedings) HHFICHEL. MEOUS CEFEORREZITHENTES,
54F on the
BEEB) oo ore EARFBETRE (ndvidual |@BEANBRBBECEELCL3BAL. BETREEROENTE
Rehabilitation Proceedings) 5. BEREERHBEZERL. BIEELDEELBHLETHEEERSS
% (HE) O&1EFEHEFHE (Corporate |@LEDEEFHZICEHTLHFHiE, SHDOEELZFTHL. BHEOE
Liquidation Proceedings) EZ1TI0
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(BH) O EFBRERUMN OLHFEEFHE (Corporate @R ENHFICEAL-TEXEOHRBREIIETH-OOFiHE. BEBLER
EEIZBA9 %5%1E12005 Rehabilitation Proceedings) HFDHKEDLETHASEZRTEL., BEEDEELBLLTHE
£EAct on the *RB5ENTES,

Rehabilitation and
Bankruptcy of Debtors

.rﬁﬁiﬁﬁi?ﬁﬁj X OEBFHE ;)géﬂiﬁliﬁ*‘]Fﬁliﬁ%ﬁfﬁﬂ%ﬁﬁ%*&%ﬁiﬁ?’é?ﬁ%‘@
2016 °
REEHIE
REEEHR w2 E 3
AR Baker McKenzie -
Crifford Chance O
Thomson Ruters O
The Legal 500 -
Chambers and Partners @]
Mondaq -
LFN (@)
HeE Corporate Restructuring & Insolvency in AO
Insolvency Law in East Asia O
FOT EDRADEBEERBE (EEISE|-
ZEERES |Insolvency Law Academy - -
ZE
WXE
E4 14K | E3E |
BIEXIDOE| 1OFTIE. E2RIEHRKEZD1956F 22t 7% (The Companies Act) BhflEESh . FO PR TCEH DB EFHEEARESN., FLT 1985FICIE. BIEL &
3] UBAEFHZERSICANEASHKE=N, ERICIKRELHY . FHENRSIKTEN S Moz, DERMLREFELITISLE#H 1=,

ﬁﬁ%é?f 1911 EICE BEREZEDLEOHO—EOBREEZT. ChickY  EEEREORE. TEEFOEA. £REI/4—DOBEHRAIENLE
éfo(:tnzmsffﬂ:l:h BREDOIEHETETH LUEABELE (nsolvency and Bankruptcy Code, IBC) 1AVHIFESH, 20165 KIZfE{TSN =, IBCIX, 12K
DEEFHEFZRANICRETEEHDICBAShIXETHS.

AURTIE, BROWEXRERLGY, ChFETAASIVUEFROBECREICOVT, BREMICUEBT 5 —ENGFELGD of <, T DX OBEIENE
[CADDEFHRELTEATL. HESHDBRFHEEEIICEDSRRERXSMARIUAT.ISICAY)  |RITOEBBA LV > BRIHEEE R ITOMH

HERIIN FsEX LN ZTMonNNn DGR IFEMETRIL T 7CEEIEX7CI-HRABIEM ST £ F7CT1000 8284 72 EhBBAI-BRA Z iEtEm#A L (M1
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TEEPIX T PDIC C AL Q)! LYVLHSERA R IEV/0L T IL/X UVIRITEAL VII-TEIRTEVISRKT I /A L 00U 1II9 XTI X U SEHATRIRIN-IR 7 Q IRTEEIRALI\IA 17

[SARFAESLEZ ) . SRITHICK AN EB R REFHELTEOL AU FEBRITOHARSA ). £ BEFHEZICOLVTED SR 15 EH
DESNEEL. FAThOFEHEEHEEL CGRELGRENEBZIIFARERELO>TV,

F-.SICAICKY  HETEFESH DO RBEANHEEELZ LN/ 158, EXEMBARES (UT.IBIFR) ICEITHZL.BIFROEE T TEHD
BEREZBEITLAERHTIOATEELOD. B ENRIBTIETHLITEIENTELGLEO ., RHIC2HOBEREZRSCLIF# LI, DI,
BIFROEBTEENA, BIEOREEISIEHEZEFEEZITV. BEFHEEEEHLI—H . FHEEICHBEARITONA TNz, Ko T, HLIZITH,
f%iiéhhli%#&ﬂwﬁ‘c%ﬁ?&%wiﬁﬁw¢ﬁ§ﬂ1%bi‘itéf:&>, BHREINBEIEORYII TEERTAOICFHEEELERTIEVSBENELTL
F:BL;‘:%’I%(:;;J, AURTIE. ARG RELENANRETHY . RAELNEBMMIEFEY43E. AELBORSITIK. 2R 1890 E L it 136612E 11D

TR2ICHALTL,

2016 55 1 & {81 E ;% (Insolvency and Bankruptcy Code, 2016) [, ¥ . S H LVEADBE -BWEFHEZZTEMICED . BENICEE -WEFHEAE
—ARBICRYBSPIDH—ETHS, ChIE. AURICETETEBEXEDOLOTSIHEETBITE2ET(BHEORVYAAD—DEL T, BIENEEZRR L. &F
DHERHHERETSHEFBMELTNS,

BlEEO RHLE EXE FHEANE BmE
= BA (WE) @2016FEHEREEX |O O ETES : BANKRUPTCY |@—BMLGEABEFS
(Insolvency and ILA FOR INDIVIDUALS AND
Bankruptcy Code, PARTNERSHIP FIRMS PartIll
2016) Chapter I
OJL v 1 ARA—hFEHE Part
I G L Chapter Il O—EEHUTOEEEZHRIC. BHEENBUEFNICEREL. ¥
R RE— a5 EEFZETE-ODDFHE.
(B4ERE) OBELEFHEE: RL Partll O— ML BEABEFEE
ChapterIll
% (HE) @MW EEF4:: LIQUIDATION O T EDWEFHE
PROCESS Part II ChapterIll
(BH) @B\ 4 FiEE: CORPORATE OTXENEEBAEFHE
INSOLVENCY RESOLUTION
PROCESS PartII Chapter I
@ PRE-PACKAGED O BEELBIEALENICEELEBAHEZLEIC. RRGEER
INSOLVENCY RESOLUTION |RF#EZE2EHITEFET,
PROCESS: Part I ChapterIlI A
@FAST TRACK CORPORATE |@/MEELEEORTEDOEHEZE-ILEIERSIIS, BFRlESh
INSOLVENCY RESOLUTION |=F#ZxThHsd,
PROCESS:Part I ChapterIlV
PBE] 5 | FEE
EEEH | F 10
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INSOLVENCY AND BANKRUPTCY BOARD OF INDIA (INSOLVENCY RESOLUTION PROCESS FOR CORPORATE
PERSONS) REGULATIONS, 2016 ftt




SADOBEEHNFICHTIEMNER(EER)

(AREOBEER
KEDOTO—/NILEETLITA1EH 2018 FICEBLI-EREXZRBEMATOHERICLS
LORBEEMGEBELRELEIEERBHIEZIIEV T 2T HER447EHR6H, BX
[FR42GELGES>TVET (BF NhFL14D,
COHNBIMEAARDBEEMICHTIRELEZERDERERELT. KA. MEOEH
AMAOEK. BEAEE. RERERBOZEICNA T, HEFIE (BIEES. RITHEAICS
(28 AMREEHE) PE SR AL (EREMAMAREER, . RASANMEHERL) D2DOH
BEELERLGOTVDDTIILELMNEVSRFEREL .. TORIEEETOTLET,
DWTIE, FTEDIODDEMEBIAICODWTCEAELLZENET LO5BEIVELEITFET,
(8%) BAMAI,yEDT—HLEK
A& 24 NbFL
@ TLIAHEERBEMWIEIZ(20184F) 4211 61z 141
@ Hofstede ETURAXILIEIZ(2023/11)

HREAERBREX=HERER[) 95 34 40
RHEAHERBEEX=RHET@) 88 32 26
TEIAVE HERGHIER  HEER HBER

REIER EHER EHER
(H#) 7L (#HEFERFMIEER(2018%5)
R 00—/ LEERBE#HFELR—F12018 Fhi
Hofstede E P RRAXALIEIE(2023/11)
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(BER%ER)

1. A2 ITHBIEEF OB E - FHMETDEREREICOINT
D AN H (20234 11 AKRER) TOEIEXBEX

@ SAITEELEPIDEQREEDBANDLRIIBE | BADBE RS &L ELIS( OF
B OBRIERDIRIHEEELTNET, ELLTLEIH 2
MEAICET 2BABRICOVTAATHEREBERCEPRRHEN DB, 21
TIETBEESS |- & DRI EDHTH D



BAIZEBTHREE T, BEZEDORERNZERL TV S, BHEOHE - BEE
WA DEEZERYTHARBEEILEZINDAREERLERDONENEID,

Q@ SAWEZDF AMETFE ZHRTIZELN,
- FRBRFEHN. B4 FRERBHE. BEFRESLBFEFREBOHY
BAFREDET/BEE~NOBITHHF
BAFE O —REGER
Bl EERBEEORBILE, BREEROEIRE, BEHE O EHRE
AEFRECE T 5 MG ER
Bl EBERBEEORIE, EREEOEINESE

@ LEROFAWEEZFIBALLGUMEE - BELEOREE ZHREEL,
FARIZEIBOADRD F KR
ZDMERT L% RETF 1R E LD R

2. X SHOBARICHITZIEEEFICIZBEARIEICDONT

@ BRIZEVWTIE. R XESHNBRITENSBAZITISE. EHF L. BEFORKE LT
BEEEZILOD)D, BEBAISHLEARIEAELGSZEN—RRITY , FA1TIEESTL
KM ?

Q@ HASHIIILVOTEEICKH--HE. BARICEVLTIE, LEBEANRIEADRIMEHEDRR
EIOHRELLT. AAREEBL. BABREDEZRNELHD, T, —EDFHD T THEE
BEDIEBLAEETT . ZATIHXESTLEIM?

Q@ BRIZEVLWTE. HRARUNRITENSEBAZITIICHY . REEICELBINEREEED
BEANZLWGE . BEFFICKR D> TOMBENRIEA LGDHHE. [/ ERERRSE
FEIDNBFEEINTVET . ZA/TIE, COBRLGHERFETSTLEOIN?

@ LEREOBXRIZETHAMRIEHE (R/NEFRERRIFE) ISV T, EAZITIHAS
HAREEHZ AR XIS CEITRYFET  ShIZELDHE BEFFNLZL
HIREEHEEE [ L TIREEA R D ENEH L —RRIEL TOET , FATIHESITLEIM ?



® LEROBRIIHITEHAMRIFE (F/NEEERRIHE) ICBEVLTIE, XA
WAREEICKRY . AMRIEIEMEN LEZMARRICRDO S THEASDORFELT oGS, 28
AT L H R ICRHUREEERTHEIHYET, OB, 4kt ES
ENNRIEEBEICH LRIEA LG TVAGEIZEK BEEZFIRIAEFEAILITL
Y&EJ,
ZOREFHORIEEHISOVTIE, BRICEWTIXANRDQLRHRIZHE &0 EFIENE
HELET . AATIEESTLLIN?

® BRZSEVWTH . HBARHOBEAITH TS LROKRGERLGVLIEIHENLGHETORES
ZIEBEANRIEN—MIELTOET . CD1H . QIR LILSHEADEHICET 5%
BOREHENFETSICHLLY . RXSHLIIIOTREICH-=5E . BAARIEA
O TV OREEFNMGIREBOBTEEN SO 'R 1GEDFEELRITIZES
EHINIBES R FEELTNEL =, BATIEESTLLIN?

@ Ff=. COBLBERIZETAREZEZICKIAANRIEDETIX. BENKKIZES-HE
DIRY ., BEBRL. EEEMDETEBLEEL—RELH>TWSEEZONTLVET,
BALTIEESITLLOIM?

3. AAITHEITBHTEFXER-ERXRBEMINEVOER-FRITOW
@ FLITAHERREMER(20185F) ART LIS, 2B ITHREREMRIE,
BAELBRLTERICHL, FRTHLIEMRLBHEHTLLIN.

@ HLERTHHLLIEES, TOEREREL T, MO EHIE (BIEES, BT
)\Ld’a(d’éﬂilk(%'ﬁﬁﬂf“)b‘k%( CELTVSEER D LIFAEETLLEI M ?
TOHEBEHEAITOVTIEREEN IRATRHEETYT .

@ Ff=, EPRAXL(@EREMMTOLREMD, YRIERAHNREEMH) BT
SARLFADHEFT—ENTT ISBBEAAHASTLEIN? HRRTHET
EXS

@ HHLETHE ESRAN L (BREAMKBER,, REESAMEMER,) D
AEOHEEN, EXBERICKEHEELTWAERETHLITTRETLLSIMN?
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HH?D—DEL Tl Resolving Insolvency |, 372 HIENASZEIZE HINW AR PER T
feZ DI e B #EH L BROBDEERION R 020 H 23 e LBk Z211-
TV, ZOHREIZ. A EOBELRIOEMRITH 27 > —hulE 2L THREL
TRY, SOITHEHSRIHIL BE R I3 DA G RO ZEZ @C THREES I TS,
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O EDIKR
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@ 2ttt B (liquidation or winding-up)

@ RFIEMEEW N T (UM Z /BEPE  foreclosure or receivership

(Z38) KERERHI TR SN TWDS TR D — R FildHEE SN D,
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« i1 (management) © & OREBLERESE B O R Hiflkiiz 7 5
<A TORHE G 51T, ENOEAMENTHY, SEEA S ENEE TR,

(3D TEE

Time : JEFHER—Z, T7ANPOHEYTHMERERINE T THETOMMZETE T
BRFICETDEH FHZITBT DRIKIIPER. IS 25 .

Cost : FRaATHIIEHH O EDMEDOBIALL TREES, BARNZREMIT V7
—MDEIFITEEDNTRERE I, B B EBORBUIEA B ED. BEE M A
wioe Ny BN i LOFER., BLOZOMITRTOREEEHEZET,

Outcome : fEMEZITEAMIUL. AT NVFEBRRGEMELL TTERE2E 1350, 24k
D& FEM B2 7 BN G G3 T BNNCE TR ED. BV R ZABREREL 26 &
T VOAfEE 100% #ERFSN DD, BER D BGe LIS, B TE SRR
BIIHRT L OfkiEZEMED 70% ThHD.



(4RI yEDREERNT—YEEENT—IEBFHOEFNIAVE (iHEEDoing Business

2020)

I Recoveryrate (M7 —XEH) E1 Il Strength OF = FAtA
of insolvency
Zi:m’fg (T;::S) ﬁ;’s:f ILaTGe;WO'k REEZOTHE (REEOTHRM |MBES GRbTiE/RE
Outcome Proceeding . -165%) e MhiE #Bia)
E2 estate)

ZE:S going concern |reorganization 91.8 0.6 45 13.0({Liq.O. Reor.O [Liq.O. Reor.O |ZILFEEO. EFEBO

KE going concern [reorganization 81.0 1.0 10.0 15.0|Lig.O. Reor.O [Liq.O. Reor.O |ZILFHO., EFFHBE x

BTXR |EKEH going concern [reorganization 85.4 1.0 6.0 11.0|Liq.O. Reor.O [Liq.O. Reor.O |XiLFREO. BEFBBO
hr & going concern [reorganization 86.7 0.8 7.0 11.0|Lig.O. Reor.O [Liq.O. Reor.x |XILFHO, BEFFBBO

NZ going concern |receivership 79.7 1.3 35 8.5|Liq.O. Reor.O |Liq.O. Reor.O |XILFHEO, EFFHBAE x

#—2 k5 U 7 [going concern |receivership 82.7 1.0 8.0 11.0|Lig.O. Reor.O [Liq.O. Reor.x |ZILFHEO, EFFHBE x
75V R going concern |liquidation (after an attempt at reorganization) 74.8 1.9 9.0 11.0({Liq.O. Reor.O [Liq.O. Reor.O |ZILFEEO. EFSHEB x

FR A 2Y)7 going concern |liquidation (after an attempt at reorganization) 65.6 1.8 22.0 13.5(Liq.O. Reor.O [Liq.O. Reor.O |ZILFEEO. EFSHEB x
[ going concern |liquidation 79.8 1.2 8.0 15.0({Liq.O. Reor.O [Liq.O. Reor.O |ZILFEEO. BEFEBO
F3v% going concern [receivership 79.7 1.3 35 8.5[Liq.O. Reor.O [Liq.O. Reor.O |ZILFEEO. EFEHEB x

Iy z— going concern [liquidation 91.9 0.9 1.0 11.5|Liq.O. Reor.O [Liq.O. Reor.x |XILFHO, BEFBBO

2 x—FY |going concern |liquidation 78.1 2.0 9.0 12.0|Lig.O. Reor.O [Liq.O. Reor.O |ZILFHO., EFFHBE x

v HR—J  |[going concern |receivership 88.7 0.8 4.0 8.5|Liq.O. Reor.O |Liq.O. Reor.O |XILFHEO, EFFHBAE x
=7 going concern |receivership 81.0 1.0 10.0 7.5|Lig.O. Reor.O [Liq.O. Reor.O |ZILFHO., EFFHBE

YT |24 going concern [reorganization 70.1 1.5 18.0 12.5|Lig.x, Reor.O"[Liq.O. Reor.O |XiLFHO, BEFBBO
A4 Fx>7 |going concern |reorganization 65.1 1.1 22.0 10.5|Lig.O. Reor.O [Liq.O. Reor.O |ZILFHO., EFFHBE x

A F going concern ([reorganization 71.6 1.6 9.0 7.5|Liq.x. Reor.O"[N/A FTHIAREEO, EFEBE X

] going concern |reorganization 82.2 1.9 4.0 10.5[Liq.O. Reor.O [Liq.O. Reor.x |XILFEEO, EHHBIBO

BE going concern |reorganization 84.3 1.5 35 12.0(Liq.O. Reor.O [Liq.O. Reor.x |XILFEEO, EHHBIBO

iE piecemeal sale |liquidation (after an attempt at reorganization) 36.9 1.7 22.0 13.5(Liq.O. Reor.O [Liq.O. Reor.O |ZILFEEO. EFSHEB x
740y piecemeal sale |liquidation (after an attempt at reorganization) 21.1 2.7 32.0 14.0|Lig.O. Reor.O [N/A FINFEEO, EFBBO
~NbFL piecemeal sale |liquidation (after an attempt at reorganization) 21.3 5.0 145 8.5|Liq.O. Reor.O |Liq.O. Reor.x |[XiILAEO, EIEHEB x
HYRST piecemeal sale |foreclosure 14.6 6.0 18.0 13.0({Liq.O. Reor.O [Liq.O. Reor.O |ZILFEEO. EFEHEB x
730 going concern |liquidation (after an attempt at reorganization) 18.2 4.0 12.0 13.0({Liq.O. Reor.O [Liq.O. Reor.x |XILFEEO. EFEBO

hERftt (T77YH piecemeal sale |liquidation (after an attempt at reorganization) 34.7 2.0 18.0 11.5(Liq.O. Reor.O [Ligq.O. Reor.O |ZILFEEO. BEFEBO
ko piecemeal sale |liquidation (after an attempt at reorganization) 10.5 5.0 14.5 10.5|Liq.O. Reor.O [Liq.O. Reor.O |XiILFHO., BEFFBBO

s 0 piecemeal sale |foreclosure 23.3 2.5 22.0 9.5[Liq.O. Reor.O [Liq.O. Reor.x |XILFEEO., EFEHEB x
7778ERE |piecemeal sale |foreclosure 21.7 3.2 20.0 11.0|Liq.x. Reor.O"[Liq.O. Reor.x |XILFEEO. EFEBO

av7 piecemeal sale |liquidation 43.0 2.0 9.0 11.5(Liq.O. Reor.O [Liq.O. Reor.x |XILFEEO. EFEBO
NYHY— piecemeal sale |liquidation 44.2 2.0 14.5 10.0|Lig.O. Reor.O [Liq.O. Reor.x |XILFHO, BEFFBBO
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294 i HiRTiE
B& Yes Yes Yes Yes Yes IBIR{EHE x . FMIBREEO RELZZITHEIEEDH |Yes Yes No No No Yes
KE Yes Yes Yes Yes Yes IBIR{EHE x . |IBREEO RELZZITHEIEEDH |Yes Yes Yes No Yes Yes
BRR |KE No Yes Yes Yes Yes BIR{EHE <, |IBREEO RELZZTSEEEDH |No No Yes No No Yes
h*r& No Yes Yes Yes Yes BREEO, |IBREEO RELZITSEEEDH |No No Yes Yes Yes No
NZ No Yes Yes Yes No BIR(EHE x . HMIBREIE X |2FBES No No Yes No No Yes
#—2Z2 5 U7 [No Yes Yes Yes Yes 1BIR(EIE x . EIBRBIEO |2EIES No No Yes No Yes Yes
773V R Yes Yes Yes Yes Yes IBIR{EHE <, |IBREEO RELZZTSEEEDH |No No No No No Yes
R H 4297 Yes Yes Yes Yes Yes BREEO., |IBREEO RELZZITHEIEEDH |Yes Yes Yes N/A N/A N/A
Fay Yes Yes Yes Yes Yes IBIRMEHE x . |IBREEO RELZZITHEIEEDH |Yes Yes Yes Yes No Yes
*F50% No Yes Yes Yes No 1BIR(EIE x . EIBRIGE X |2EES No No Yes No No N/A
Iy — No Yes Yes Yes Yes IBIR{EHE <, F|IBREEO RELZZTSEEEDH |No No No Yes Yes N/A
2 xz—FY |Yes Yes Yes Yes Yes IBIR{EHE <, |IBREEO RELZZITSEEEDH |No No No No Yes N/A
v HFE— [No Yes Yes Yes Yes IBIR{EHE x . H|IBREE X |2FBES No No No No No Yes
2L—v7 No Yes Yes No No BIR{EHE x . HMIBREE X |2FBES No No Yes No No Yes
YT |&4 No Yes Yes Yes Yes BIR{EHE <. |IBREEO RELZZITHEEEDH |Yes Yes Yes No No Yes
A F227  |[Yes Yes Yes Yes Yes 1BIR(EIE x . EIBRIGE X |2EIES No No Yes No No Yes
A4 F No Yes Yes Yes Yes BREEO. EIBREEO (fhoFiE No No No No Yes No

] Yes Yes Yes Yes Yes BREEO. |IBREIEO |2EES No No No No Yes Yes
BE Yes Yes Yes Yes Yes BREEO., T|IBREEO RELZZITHEIEEDH |Yes Yes No No No Yes
FE Yes Yes Yes Yes Yes 1BIR(EIE x . EIBRBEO |2EIES Yes Yes No No Yes Yes
740y Yes Yes Yes Yes Yes BREEO., |IBREEO RELZZITHEIEEDH |Yes Yes Yes No Yes N/A
REFL4 No Yes Yes Yes No 1BIR(EE x . EIBREEX (bDFE No Yes No No No Yes
hRST Yes Yes Yes Yes No BIR(EE <. BIBREIEX |RELZZT2EEEDH |Yes Yes No Yes Yes N/A
770 Yes Yes Yes Yes Yes BREEO., EIBREIEO |RELZITZEIEEDH |No Yes Yes No Yes Yes
hERftt (T77YH Yes Yes Yes Yes Yes 1BIR(EIE x . EIBRBEO |2EIES No No Yes No No Yes
[ %= No No Yes Yes Yes IBIRMEHE x . HMIBREE X |2FBES Yes No Yes No Yes N/A
s 0 Yes Yes Yes Yes No BIRIEE <. BIBREEX |RELZZT2EEEDH |No No Yes No No N/A
7778RE |Yes Yes Yes Yes Yes 1BIR(EIE <. BIBREEO |RELZITZEEEDH |Yes No No No No N/A
a7 No Yes Yes Yes Yes 1BIR(EE <. BIBREEO |RELZ T 2EIEEDH |No No Yes Yes No N/A
NyHY— Yes Yes Yes Yes Yes 1BIR(EIE x . EIBRIGE X |2EIES No No Yes No No Yes




Bz HZF

Proceedi reorganiz | The most likely procedure applicable to our case study would be a reorganization (civil rehabilitation). Mirage may use the rehabilitation

ng ation proceeding to gain time, find a new investor, or renegotiate its debt. The rehabilitation proceeding starts with Mirage (debtor) filing for court-
supervised rehabilitation with the Tokyo District Court. Mirage’s managers will draft a rehabilitation plan which is likely to be approved by
creditors. BizBank will likely support the rehabilitation proceedings as according to the case assumption the continuation of Mirage’s operations as
a going concern would fetch 100% of Mirage's market value.

Outcome |going Yes, the hotel will continue operating as a going concern after approval of the rehabilitation plan by creditors.

concern

Time (in 0.6 According to the standard schedule of Tokyo District Court, civil rehabilitation proceedings will take approximately 6 to 7 months in total.

years) Immediately after the filing, the court issues a temporary restraining order and supervision order. And, about 1 week after the filing, the court
issues the order to commence civil rehabilitation proceedings. After that, creditors will file proofs of claim within about 1 month after the
commencement order and Mirage will investigate the proofs of claim. In the meantime, Mirage will evaluate its properties and prepare the
rehabilitation plan. The rehabilitation plan will be submitted 3 months after the commencement (the court designates the date). The supervisor
will submit his opinion regarding the plan and a creditor's meeting will be convened to approve the plan about 5 months after the commencement.
If the rehabilitation plan is approved in the creditor's meeting, the court will issue an order to confirm the approved plan immediately after the
meeting. The rehabilitation plan becomes effective about 1 month after the confirmation order.

Cost (% 4.5 Cost incurred during the entire insolvency process mainly include court or government agency fees (1%), attorney fees (2%), costs of notification

of and publication (<1%), insolvency representative or receiver fees (1%), and fees of accountants, assessors, inspectors and other professionals

estate)

(<1%).
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Proceedi
ng

reorganiz
ation

In this case the debtor will likely seek to reorganize its debts and emerge as a going concern. The filing of the bankruptcy petition will stay (i.e., stop) all actions against the debtor
to allow the debtor time to seek to formulate a plan of reorganization that will outline the treatment for each class of creditors (e.g, secured, administrative, priority, and general
unsecured). It is unlikely in this case that general unsecured creditors will be paid in full on their claims. In fact, if they receive any distribution, it may only be a small percentage
of their claims and may not be in the form of a cash distribution, but, rather, a share of stock in the reorganized company. It is similarly unlikely that the secured lender will receive
full payment on its outstanding obligations. Critically, the bankruptcy filing will allow the debtor an opportunity to fix its balance sheet and emerge from bankruptcy with less debt.
The debtor may try to seek a compromise with the secured lender prior to the bankruptcy filing for the satisfaction of its debt, which could then be effectuated during the
bankruptcy and incorporated into a plan of reorganization. This helps to streamline the bankruptcy process and reduce the amount of time in bankruptcy. If the debtor is able to
show in its plan of reorganization that creditors would be receiving a better treatment than if the company were liquidated, the reorganization plan will be confirmed.

Outcome

going
concern

The hotel is likely to continue operating after reorganization. This being said, the current equity will likely be wiped out and the new management
will likely be selected. Even if the hotel is sold, it will likely be sold as a going concern because it will provide greater value than in case of
piecemeal sale.

Time (in
years)

A Chapter 11 restructuring takes approximately 12 months. Because of the expense of a bankruptcy proceeding, the debtor will want to spend the
least amount of time in bankruptcy as possible, which may be possible given that this is a single asset debtor. If any deals can be reached with
creditors, namely the secured creditor, prior to filing, it will shorten the process. The length of a case is often contingent upon how contentious the
case becomes. If other constituencies, such as general unsecured creditors, do not expect to receive any, or only a small, return on their debt, they
will likely make the process very difficult by objecting to the debtor's plan in an attempt to leverage a greater recovery from the debtor. In addition,
pre-packaged bankruptcies are becoming increasingly popular in the United States, especially in big cases.

Cost (%
of
estate)

The reorganization procedure would cost approximately 10% of the value of Mirage's estate. Major expenses will include attorneys' fees (around
9%) and fees of other professionals involved in the case (1%). Court fees are minimal.
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Proceedi
ng

reorganiz
ation

BizBank will most likely apply for the administration procedure. The directors could file for administration or else BizBank could put the company
into administration since it has a floating charge over substantially the whole of the company's property. Administration would be the most likely
procedure to be chosen since it is a rescue procedure, designed to save all or part of the business. It would be more likely to preserve value for the
creditors than a liquidation, where fire sales can depress the value of the company's property. An administrator's first objective is to rescue the
company as a going concern, if possible. If this is not possible, his objective is to achieve a better result for the company's creditors as a whole
than would be likely if the company were wound up, or failing that he must realize property to make a distribution to secured or preferential
creditors.

Outcome

going
concern

The administrator will be focused on achieving the best outcome for the creditors as a whole and in this case, this would be achieved by the sale of the business as a going
concern. The administration moratorium provides protection for the company from various creditor enforcement actions: - enforcement of security- repossession of hire-purchase
goods- forfeiture by landlords- commencement of legal proceedings against the company. This moratorium gives the company a breathing space in which to implement a solution
to its financial difficulties. The administrator takes over from the directors in the management of the company and has broad powers to carry on the business of the company so
that it can continue to operate as a going concern. He can enter into new contracts on behalf of the company and pay the expenses of the administration in priority to all other
creditors (apart from fixed charge holders) so that the business can continue to operate. The hotel is likely to be sold as a going concern. The administrator may continue to trade
the business from administration while seeking a purchaser.

Time (in
years)

The administration procedure will take approximately one year. BizBank, the company's directors (probably with BizBank's approval), or (less likely in practice) the company
acting on a majority resolution of its shareholders could apply for the company's administration. If BizBank puts the company into administration, it would give notice of intention
to appoint administrators to any prior ranking qualifying floating charge holder (N.B. this can be dispensed with if BizBank is certain there are no such charge holders). 2 business
days later, BizBank would file a notice of appointment of administrator (and various short accompanying documents) at court. The administrator's appointment takes effect from
the moment of this filing. If the directors/company were to appoint the administrator, they would give notice of intention to appoint to BizBank. BizBank could either consent to
the director/company's choice of administrator (probable since in practice the directors would probably consult BizBank on the choice of administrator) or appoint its own choice
of administrator following the procedure above. Upon receiving Bizbank's consent, or after 5 business days if BizBank is silent and takes no action, the directors/company would
file a notice of appointment and accompanying documents at court. The administrator's appointment takes effect from the moment of this filing. The administrator is obliged to
advertise his appointment, to send notice of his appointment to all creditors of whom he is aware and to give his name and the fact of the administration on all business
documents issued by the company or administrator and on any company website. The administrator would take control of the management of the company and continue to run
the hotel whilst seeking a buyer for the business. The administrator's duty on any sale is to achieve fair market value at the time of the sale, although he is not obliged to wait to
sell in case more favorable market conditions materialize. The administrator is not obliged to seek the creditors' consent before concluding a sale but he would likely discuss any
potential sale with BizBank as the secured creditor who stands to recover its loan from the sale proceeds. Within the first 8 weeks, the administrator must send a statement of his
proposals to all creditors and shareholders detailing, amongst other things, (a) how he envisages the purpose of administration will/has been achieved (in this case, sale of the
business) and how the administration will be brought to an end; (b) a statement of the company's affairs; and (c) the basis upon which his remuneration will be fixed. The
administrator must hold a creditors' meeting within the first 10 weeks to approve his proposals. This creditors’' meeting is not required if the company has insufficient property to
make a distribution to unsecured creditors (which may be the case here), although in this situation creditors with at least 10% of the total debts can order the administrator to
summon a creditors' meeting if they wish. The administrator would also investigate the affairs of the company, in particular (a) directors' conduct to establish whether there are
any grounds for a potential disqualification action; and (b) recent transactions to determine whether he should apply to court to challenge any as transactions at an undervalue,
preferences or transactions defrauding creditors. The administrator would pay out BizBank after receiving the sale proceeds and deducting the expenses of the administration.

Cost (%
of
estate)

Major expenses include remuneration of the administrator (around 3%), auctioneer's fees (around 1% and possible premium) and attorneys’ fees
(around 2%).
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Proceedi |reorganiz Mirage management will initiate reorganization proceedings under the Bankruptcy and Insolvency Act, most likely in consultation with the Bank.
ng ation This will give the hotel the best chance to continue operating and allow Mirage to restructure its operations, raise money from additional sources
or negotiate with the current creditors.

Outcome |going Continued operation of a restructured business or sale as a going concern are the most likely outcomes of the restructuring proceedings. More
concern |than half of the businesses undergoing reorganization in Canada survive the proceedings as a going concern. BizBank (secured creditor) will be
interested in maximizing the value of the hotel and unsecured creditors will likely support a restructuring plan as the only way to receive
satisfaction of their claims.

Time (in 0.8 The maximum time permitted for a reorganization under the BIA is 6 months (statutory limit). Mirage would make an application to the court for
years) reorganization under the BIA, and then Mirage ~ s reorganization plan would be negotiated and developed. The initial order granting protection
under the BIA proceedings will contain a broad stay of proceedings against all creditors. The stay of proceedings is initially of 30 days and can be
extended by court order. Assuming that there are any oppositions or appeals, the process will last 9 months.

Cost (% |7 Major expenses include attorneys' fees (around CAD 200,000) and remuneration of the insolvency representative (around CAD 250,000).
of
estate)
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Proceedi [receivers BizBank is likely to move aggressively to enforce its security right and sell the assets. BizBank will likely be authorized under the loan agreement to

ng hip ask the court to appoint a receiver, who will then take control of the pledged assets. As Mirage will have no other assets left, this will results in the
appointment of a liquidator to the company, and the receiver and the liquidator will proceed concurrently.

Outcome |going The receiver will take the maximum efforts to sell the hotel as a going concern, because that is the best way to maximize the proceeds of the sale.

concern |If the hotel is sold, this will allow the business to continue trading under different ownership.

Time (in |1 It takes 12 months to complete the receivership procedure in Australia. As a first step, BizBank will ask the court to appoint a receiver, who will

years) take control of the business/assets. The receiver will evaluate the company's financials to determine whether continuous operations are possible
or whether Mirage's business should be terminated. Most likely, it will be possible to keep Mirage operating, so the receiver will make arrangement
to continue and possibly improve the performance of the business. In the meantime, the receiver will look for a buyer willing to purchase the hotel
as a going concern. After the sale of the business, the receiver will remit the payment to the secured creditor.

Cost (% |8 The cost of the procedure will amount to approximately 8% of the value of the hotel. Major expenses will include attorneys' fees (around 2.5%),

of remuneration of the receiver (around 4.5%), and other fees (around 1%), including court fees, real estate agents' fees and marketing costs.

estate)
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Proceedi |receivers BizBank will want to protect its position as a secured creditor and enforce its rights as quickly as possible. Even if the hotel wants to begin
ng hip reorganization proceedings, BizBank as a secured creditor will also likely be able to appoint a receiver of the assets of Mirage.
Outcome going A receiver will sell the business as a going concern to maximize the returns.
concern
Time (in (1.3 The time to complete receivership in a case similar to the case study will be approximately equal to 16 months. Most of the time will be spent on
years) overseeing the management of the hotel, ensuring that the debts arising after the appointment of the receiver are met, conducting any kind of due
diligence, appointment of selling agents and letting them find potential buyers.
Cost (% 3.5 The total cost of the proceedings will amount to approximately 3.5% of the value of the hotel. The majority of the expenses are attributed to
of attorney's fees (1.5%) and receiver's remuneration (2%). Other expenses are minimal.

estate)
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Proceedi |liquidatio |In France, the legislator stresses preventive procedures that can benefit companies that are not yet in insolvent. But, under the case study assumptions, Mirage is
ng n (after already insolvent because it cannot pay the money owed to BizBank. Therefore, there are two possibilities — other than out-of-court procedures-: (i) ask the opening of a
an judicial reorganization procedure, (ii) request liquidation. Because Mirage’s managements want to continue the company operating, it will request the opening of
reorganization proceedings. The standard to choose between judicial reorganization and judicial liquidation is the final capacity to overcome the difficulties. This
attempt explains why the reorganization procedure can be chosen in the case of Mirage. The opening of reorganization proceedings will stop payments of pre-commencement
at creditors and impose a moratorium during the observation period (12 months and exceptionally 18). This would enable Mirage to obtain from Mirage, either a return of
reorganiz \the outstanding debt, or more time to repay that would not last more than 10 years. But it is likely that the procedure will be converted to liquidation if Mirage cannot
ation) respect the engagements fixed in its reorganization plan or if it is manifestly impossible to agree on a plan.
Outcome |going If Mirage is liquidated, its activity could be provisionally continued to enable potential buyers to present offers to maintain all or part of the assets
concern |and activities. The activity will then be continued by the buyer.
Time (in (1.9 According to our estimations, a reorganization attempt that is later converted into liquidation takes approximately 23 months. The observation
years) period would take six months, if it is not renewed. If the procedure is converted to liquidation, the court fixes the time after which the closure of
the procedure must be decided and may extend this period by a reasoned decision. There is no maximum duration of a bankruptcy procedure but
its closure may be requested at any time by the liquidator, the debtor, the prosecutor, the court ex officio or even after two years from the
judgment opening liquidation proceedings, by a creditor.
Cost (% |9 According to our estimations, a reorganization attempt that is converted to liquidation costs approximately 9% of the value of the company. (a)
of court fees: 200 EUR (b) lawyer fees: 60-80,000 EUR (c) Notification and publication fees: 600 EUR (d) Administrator (30,000) and liquidator (30,000)
estate) fees (e) Accountants and assessor fees: 30,000 EUR (f) Auctioneer fees (or fees or the person in charge of the public sale): 5% (150,000 EUR).
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Proceedi |liquidatio
ng n

Mirage management is obligated to initiate insolvency proceedings within three weeks of when the company becomes insolvent. As hotel
management would like to keep the hotel operating and remain in control of the business, they may also file a reorganization plan and an
application for self-administration with its petition to commence insolvency proceedings. Creditors will vote on the reorganization plan. BizBank
has a majority vote and will likely reject the reorganization plan. Reorganization procedure will be complex and costly and BizBank will prefer to
sell the hotel as a going concern as soon as possible.

Outcome going
concern

BizBank will be interested in maximizing the sale value of the hotel, which can be achieved through sale as a going concern. No liabilities transfer
with the purchase, other than the requirement to retain all employees, if possible.

Time (in (1.2
years)

Mirage management is obligated to commence insolvency proceedings without undue delay and no later than three weeks after the company
becomes insolvent. The management can also request self-administration and submit a reorganization plan, if it had sufficient time to prepare it. If
self-administration is denied, the court will appoint an administrator, who will take possession of all assets. The administrator will prepare a list of
assets, a list of creditors and a statement of affairs, which it will submit to the court. The first meeting of the creditors will be held (information
hearing), where they will decide whether to continue hotel's operations. The court will then hold an examination hearing, where the creditors'
claims will be heard. At the next creditors' meeting (hearing for discussion and voting), the creditors whose claims have been accepted, can vote
on whether to accept the reorganization plan proposed by Mirage. If the plan is denied, the administrator will attempt to sell the assets as a going
concern as soon as possible, through auction or by accepting bids from potential buyers. Once the assets are sold, the court will hold the final
hearing, where it determines the fees of the administrator and decides on the final distribution of assets.

Cost (% |8
of
estate)

Major expenses include remuneration of the administrator (4%-6%), attorneys' fees (1%) and fees of other professionals involved in insolvency
proceedings such as accountants and assessors (2%), Court fees (1%)
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Proceedi |liquidatio |Mirage will file for reorganization (concordato preventivo) and benefit from the automatic stay. Reorganization is the procedure that appears more
ng n (after |suitable, as it helps preserve the business' continuity and therefore the value of the business and assets. In light of the severe financial distress of
an Mirage and the negative expected cash flow for 2016 and 2017, there is the risk that the reorganization is not successfully completed and,
attempt |consequently, it is converted into liquidation. In addition, currently the number of liquidation procedures in Italy continue to increase whereas the
at number of reorganizations decreases.
reorganiz
ation)
Outcome |going Selling the business as a going concern is the only way to maximize the value of the assets, so the creditors will be interested in a going concern
concern |sale. This principle is still valid in case of bankruptcy.
Time (in (1.8 Under article 160 and followings of the Italian Bankruptcy Code, a solvent company in financial difficulty may enter into a composition with
years) creditors (“concordato preventivo”). To enter into such procedure the debtor is required to file restructuring plan with the competent bankruptcy
court. After the filing, the bankruptcy court assesses the documents and the feasibility of the plan as proposed in the course of the hearing. The
court issues a decree which admits the company into a composition with creditors’ procedure. A delegated judge and a commissioner are
appointed to handle the procedure. Under the case assumptions stated in the survey, the creditors are not likely to approve the plan and the
procedure will be converted into the “fallimento” - a liquidation procedure. The aim of the fallimento is to satisfy the creditors’ rights and to
remove the insolvent enterprise from the market. The fallimento starts when the company is deemed to be insolvent. A receiver is appointed by the
competent court to manage the liquidation proceedings. The receiver must collect and sell the debtor’s assets under the judge’s direction and the
creditors' surveillance. The competent bankruptcy court also appoints a judge who will be entitled to direct the proceeding and to resolve upon
creditor’s claims. Insolvency proceedings will not take less than 1.8 years because of the large number of procedural steps required. Additionally,
due to the financial crisis, the number of insolvency cases filed in Italy has increased, which put an additional burden on the courts.
Cost (% |22 Majority of expenses are made up of attorney's fees (around 10% of the value of the estate) and fees of insolvency representatives (up to 10% of
of the value of the estate). The remaining 2% is divided between court fees, cost of notification and fees of other professionals involved in the
estate) insolvency proceedings (accountants, assessors, etc.).




Be FIvX
Proceedi |receivers BizBank will want to protect its position as a secured creditor and enforce its rights as quickly as possible. Even if the hotel wants to begin
ng hip reorganization proceedings, BizBank as a secured creditor will also likely be able to appoint a receiver of the assets of Mirage.
Outcome going A receiver will sell the business as a going concern to maximize the returns.
concern
Time (in (1.3 The time to complete receivership in a case similar to the case study will be approximately equal to 16 months. Most of the time will be spent on
years) overseeing the management of the hotel, ensuring that the debts arising after the appointment of the receiver are met, conducting any kind of due
diligence, appointment of selling agents and letting them find potential buyers.
Cost (% 3.5 The total cost of the proceedings will amount to approximately 3.5% of the value of the hotel. The majority of the expenses are attributed to
of attorney's fees (1.5%) and receiver's remuneration (2%). Other expenses are minimal.

estate)
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The board of directors of Mirage will file for liquidation once it becomes clear that BizBank will not renegotiate the debt. The court will appoint an
Insolvency Representative and BizBank will have to submit its claims to the Insolvency Representative, thus joining the bankruptcy proceedings.

Outcome going

The administrator appointed by the court in bankruptcy proceedings will continue operating the business and sell it as a going concern.

concern

Time (in (0.9 The court will review the petition, declare Mirage bankrupt, open bankruptcy proceedings and appoint an Insolvency Representative the same day

years) as the filing is made. At that time, all creditors, including BizBank, will then submit their claims to the administrator. The Insolvency
Representative will contact Mirage and analyze its financial situation, including the company's debts, assets, employees, etc. Based on the
creditors’ submissions and the debtor’s records, the Insolvency Representative will prepare a report of findings to be presented at the first meeting
of the creditors within three weeks of Liquidation having commenced. The meeting of the creditors will be held, where the Insolvency
Representative will present his/her report and then the sale of assets will take place. The proceeds will be divided among creditors, after
administrative costs are deducted.

Cost (% |1 The cost of the procedure will amount to around 1% of the value of the hotel's estate. Major expenses will include remuneration of the insolvency

of representative (up to 1%), attorneys' fees (up to 0.2%), fees of accountants and assessors involved (0,1%), and court's fees (0.05%).

estate)




—

Bg RAJYxz—TV

Proceedi |liquidatio |/Any creditor can initiate insolvency proceedings. There are generally two options - liquidation under the Bankruptcy Act and reorganization under

ng n the Reorganization of Business Act. Liquidations are much more prevalent in Sweden than reorganizations, thus BizBank will likely commence
liquidation proceedings.

Outcome |going A viable company will always be sold as a going concern as the preferred option.

concern

Time (in |2 After the BizBank files the claim to commence liquidation proceedings, the court will make a decision declaring Mirage insolvent and appointing an

years) administrator (trustee). Debtor will take an oath in court to verify its inventory. The administrator will prepare a report on the debtor's financials.
Creditors will submit proof of their claims. If there are any disputes about creditors' claims, they will be litigated. No creditors' meetings will be
held during the proceedings and the court will not be heavily involved. Assets are normally sold through a tender, the administrator will advertise
the sale and potential buyers will submit their bids. The longest part of the proceedings will be litigation of creditors' claims.

Cost (% |9 Major expenses will include attorneys' fees and remuneration of the administrator.

of

estate)




- o
BE YA FR—I
Proceedi |receivers Upon Mirage's default, BizBank will try to appoint a receiver in accordance with the loan agreement to recover its money. It's likely that Mirage will
ng hip challenge this appointment, after which BizBank will file an application to the High Court. Then the court will appoint a receiver, who will try to sell
Mirage as a going concern in order to maximize the return to BizBank. This will be an in-court receivership.
Outcome |going The hotel will continue operating as a going concern after the receivership procedure since both the receiver and the manager will seek to sell
concern |Mirage as a going concern to maximize the return for BizBank.
Time (in 0.8 The in-court receivership will take approximately 9 months. Main delays are due to the debtor challenging the bank's decision to appoint a receiver
years) and finding a good buyer.
Cost (% |4 The costs associated with the case would amount to approximately 4% of the value of the debtor's estate. The costs incurred during the entire
of insolvency process mainly include attorneys’ fees (0.9%), receiver’s fees (2.5%), auctioneer's fees (0,5%) and accountants' fees (0.3%).

estate)
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Proceedi |receivers BizBank can initiate receivership proceeding by applying to the Court to appoint an identified receiver to enforce its security interest as the

ng hip debenture holder. Bizbank in the meantime does not have to fund the operation while the Receivers and Managers could go out to look for
interested buyers with the objective of disposing the hotel as a going concern hence 100% recovery to Bizbank. It will result in a higher recovery for
BizBank through sale of the business as a going concern

Outcome |going Selling the hotel as a going concern will fetch better value than selling its assets piecemeal. Therefore the appointed Receiver and Manager has no
concern reason not to sell the hotel as a going concern.

Time (in |1 The in-court receivership procedure until BizBank is repaid some or all of the money owed will take approximate 1 year.

years)

Cost (% |10 The costs associated with the case would amount to approximately 10% of the value of the debtor's estate. Main components of the cost include
of Receiver and Manager fees and small portion for attorneys' fees.

estate)




B& AVFEXRTT

Proceedi |reorganiz BizBank would initiate foreclosure after Mirage's default on payment. Under Part Six of Law No. 37 of 2004 regarding Bankruptcy and Suspension

ng ation of Obligation for Debt Payment, Mirage would petition to the Commercial Court for a suspension of payments. The foreclosure procedure then gets
converted to reorganization. Suspension of payment cases are heard before the Commercial Court.

Outcome |going After creditors approve the plan, it is possible to sell Mirage as going concern, because the prospect is good.

concern

Time (in [1.1 BizBank would initiate foreclosure after Mirage's default on payment. According to Part Six of Law No. 37 of 2004 regarding Bankruptcy and

years) Suspension of Obligation for Debt Payment, Mirage would petition to the Commercial Court for a suspension of payments. The foreclosure
procedure then gets converted to reorganization. Suspension of payment cases are heard before the Commercial Court. It takes about 2 months
from the moment the case is filed until the first hearing. The Commercial Court must then grant a provisional moratorium, and appoint a
supervisory judge and an administrator or receiver to assist the debtor in managing its estate. The provisional moratorium period is 90 days, but
the permanent moratorium, which can be granted as an extension, is 270 days (counted from the decision on the temporary suspension). During
this time, Mirage must propose a composition plan and creditors will decide whether to accept the plan, reject it or proceed to a permanent
moratorium. BizBank is likely to ratify the composition plan if the terms are beneficial because it will recover more than through foreclosure. The
total process, since Mirage defaults up to the adoption of the plan is 13 months.

Cost (% |22 The costs associated with the case would amount to approximately 22% of the value of the debtor's estate. Cost incurred during the entire

of insolvency process mainly include court or government agency fees (1%), attorneys’ fees (up to 10%), administrator’s fees (up to 7.5%), fees of

estate) accountants, assessors, inspectors (up to 3%), other fees such as announcement fees (1%).
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Proceedi reorganiz Bizbank is a secured creditor and upon a default by Mirage, it is most likely to seek reorganization and the continuation of Mirage as a going
ng ation concern. Bizbank would file a petition to the National Company Law Tribunal. With the implementation of the Insolvency and Bankruptcy Code, a
reorganization is the most likely procedure in practice.
Outcome |going BizBank would initiate reorganization process and thus the most likely outcome would be going concern.
concern
Time (in [1.6 Bizbank will apply to the National Company Law Tribunal to file for reorganization. This will take a couple of months. The reorganization procedure
years) until the reorganization plan is approved it takes about 1.8 years.

Cost (% |9 The costs associated with the case would amount to approximately 9% of the value of the debtor's estate. Costs incurred during the entire foreclosure process mainly include
of court or government agency fees (INR 300,000, according to Mumbai Court fees Act, 1959), attorney fees (INR 100,000), costs of notification and publication (INR 25,000), fees of
tate) accountants, assessors, inspectors and other professionals (INR 100,000), fees of auctioneers (INR 50,000), fees of service providers and/or government levies (INR 100,000-

estate

200,000), and other fees (INR 100,000).
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Proceedi [reorganiz |Mirage would initiate reorganization (rehabilitation) as it is the best way to preserve the value of the hotel and keep the supplier/employee

ng ation network. The Mirage management will file a petition to the Seoul Bankruptcy Court. As a result, Mirage will most likely continue operating as a
going concern, retain most of its employees and maintain its business relationships.

Outcome |going The reorganization plan will likely get approved by the creditors and the company will continue operating as a going concern.

concern

Time (in (1.5 The main procedural steps required to complete the entire rehabilitation process includes (i) filing of the petition; (ii) court’s order for

years) commencement of the rehabilitation proceeding; (iii) submission and investigation of claims; (iv) submission of the rehabilitation plan; (v) approval
of the rehabilitation plan (during meeting of interested parties, i.e., creditors and equity holders) and court’s approval of same; and (vi) closing of
the rehabilitation proceeding. The rehabilitation proceedings may commence as fast as on the same day the petition is filed and usually within 30
days from the date the petition is filed. The court sets the deadline for submission and investigation of claims, which is between 3 weeks and 3
months from the date of commencement for claims submission. The timeframe for claims investigation is between 1 week and 1 month thereafter.
The rehabilitation plan is submitted thereafter, within the deadline set by the court, which must not exceed 4 months from the deadline for claims
investigation. Confirmation of the rehabilitation plan by creditors must take place within 1 year from commencement of the proceedings, and the
court usually approves the plan on the same day. The deadline for plan confirmation may be extend for up to 6 months. Therefore, the entire
rehabilitation proceeding may take up to 18 months.

Cost (% 3.5 The cost associated with the case would amount to approximately 3.5% of the value of the debtor's estate. The cost incurred during the entire

of insolvency process mainly includes attorneys' fees (3%) and insolvency representative fees (0.5%). Other fees are insignificant.

estate)
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Proceedi |liquidatio |Mirage initiates reorganization pursuant to art. 70 of the Enterprise Insolvency Law after the default on payment. However, in accordance with article 75, during
ng n (after |the restructuring period, the exercise of the security rights enjoyed over specific property of the debtor shall be suspended. So, the reorganization plan will not
an be approved by BizBank since its security right will be affected the most during the reorganization. Such disapproval by BizBank will lead to the termination of
attempt the reorganization procedure by the court. The court will declare Mirage bankrupt and convert the reorganization into liquidation proceedings. During the
at liquidation proceeding, the Court will appoint a bankruptcy administrator who will hold creditor's meeting, finalize the list of creditors' claims and draft a
. |distribution plan. Once the distribution plan gets approved by the Court, Mirage's assets will be sold piecemeal in a public auction and the sale proceeds will be
reorganiz paid to BizBank.
ation)
Outcome pieceme |No, the hotel will stop operating and Mirage assets will be sold piecemeal in a public auction, conducted by the insolvency administrator appointed
al sale by the Court, as a result of liquidation proceedings.
Time (in (1.7 A reorganization procedure that is then converted into liquidation will approximately take 20 months in total. The court shall rule on whether or not
years) to accept the petition within 15 days from the date of receipt of the petition. In case the court accepts the petition, it shall serve its ruling on the
petitioner within five days and notify the known creditors within 25 days from the date of ruling to accept the bankruptcy petition and make an
announcement. (Article 10-14, Enterprise Insolvency Law). The reorganization plan must be approved by the creditors within 180 days from
commencement of reorganization proceedings (this is the maximum period for which the individual actions are stayed) (art. 79, Enterprise
Insolvency Law). In practice, it will takes about 8 months to prepare the creditors list, draft and vote the plan, which would be rejected under our
case study assumptions. The case will then be converted into liquidation, taking the formal conversion and the organization and execution of the
sale 1 additional year (until the proceeds of the sale are finally distributed among creditors).
Cost (% |22 The costs associated with the case would amount to approximately 22% of the value of the Mirage's estate. The total cost include the court fees (0.5%),
of attorney's fee (5%-10%), cost of notification and publication (1%), insolvency representative fees (5%-10%), fees of accountant, assessors, inspector and other

estate)

professionals (7%), fees of auctioneers (1%-5%), and fees of service providers and/or government levies (5%).
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Proceedi |liquidatio According to Articles 5.3 and 5.4 of the Law on Bankruptcy No. 51/2014/QH13, the legal representative/owner of Mirage has the obligation to file a
ng n (after |petition for commencement of bankruptcy procedures when Mirage becomes insolvent. With the assumption that the Mirage's management wants
an to keep the company operating, they will initiate reorganization and secured creditors will be subject to the automatic stay of reorganization.
attempt |BizBank, the main creditor, however, will not favor reorganization and will reject the plan. For this reason, Mirage's reorganization will convert into
at liquidation and the court will issue a decision to commence procedures for liquidation of assets according to Article 107 of the Law on Bankruptcy.
reorganiz
ation)
Outcome pieceme |The bank will insist on selling the property piecemeal to recoup its money as soon as possible. The court will endorse this and approve piecemeal
al sale sale, which will be conducted by an auctioneer in a public auction.
Time (in |5 A reorganization procedure that is then converted into liquidation will approximately take 5 years in practice. First, it will take around 2 years to
years) formally initiate insolvency proceedings, convene creditors, prepare the list of claims and draft a reorganization plan. Once creditors fail to approve
the reorganization plan, the procedure will be converted into liquidation, which will take 1 more year. After that, all assets of the debtor will be
collected together with a view to distribute them among creditors. This process will take around 2 years and will require conducting several
auctions. There are many delays that occur in insolvency proceedings. Most of them are due to the debtor's manipulations and excessive
formalism of judges.
Cost (% |14.5 The costs associated with the case would amount to approximately 15% of the value of the debtor's estate. The costs incurred during the entire
of insolvency process mainly includes attorney fees (6%), insolvency representative fees (2%), fees of accountants, assessors, inspectors and other
estate) professionals (4%), and auctioneer fees (3%).
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Proceedi |liquidatio | The most likely procedure applicable to our case study would be a reorganization, which will then be converted into a liquidation. Mirage may use
ng n (after |the reorganization proceeding to gain time, find a new investor, or renegotiate its debt. Insolvency proceedings will therefore start with Mirage
an (debtor) filing for court-supervised reorganization with the Regional Trial Court. The court will appoint a rehabilitation receiver who is in charge of
attempt |determining the viability of Mirage and preparing a Rehabilitation Plan. However, it is very likely that this plan is not approved, and that the case
at will be converted into liquidation.
reorganiz
ation)
Outcome pieceme |The hotel will stop operating and Mirage assets will be sold piecemeal in a public auction upon the completion of the liquidation proceeding.
al sale
Time (in (2.7 A reorganization procedure that is then converted into liquidation will approximately take 2.7 years in total. According to the Financial
years) Rehabilitation and Insolvency Act (FRIA) of 2010, the court shall have a maximum period of one (1) year from the date of the filing of the petition to
confirm a Rehabilitation Plan. If the Rehabilitation plan is not approved, the case will then be converted into liquidation, which can take up to 2
additional years (until the proceeds of the sale are finally distributed among creditors).
Cost (% |32 The costs associated with the case would amount to approximately 32% of the value of the debtor's estate. Cost incurred during the entire
of insolvency process mainly include attorney fees (10%), official receiver fees (10%), accountants and other professionals fees (7%), fees of

estate)

auctioneers (3%), and court fees (2%).
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Proceedi |foreclosu BizBank would initiate foreclosing proceedings to avail itself of his security right by filing an application to the Court of First Instance. The Court

ng re invites the parties to negotiate, in the preparatory meeting. Because Mirage cannot repay, the court will rule in favor of BizBank. To enforce the
judgment, a real estate company will assess the value of the property; then the sale will be announced. Other creditors, particularly the workers,
may file claims. The sale will be organized and if no buyer is found, another auction will be needed.

Outcome pieceme |The hotel will stop operating and Mirage assets will be sold piecemeal either through a public sale.

al sale

Time (in |6 A foreclosure procedure will approximately take 6 years in total. This delay is largely due to judicial inefficiency.

years)

Cost (% |18 The costs associated with the case would amount to approximately 18% of the value of the debtor's estate. Cost incurred during the entire

of insolvency process mainly include attorneys' fees (10%), court fees (1%), and enforcement fees (7%), which include fees of auctioneers,

estate) publication costs, the real estate evaluation.
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Proceedi |liquidatio | The most common and practical way for the hotel to proceed was the postponement of bankruptcy procedure. Article 377 of Turkish Commercial Code and Article 179 of the
ng n (after Turkish Enforcement and Bankruptcy Code regulate this procedure. The debtor must propose a rehabilitation plan. The court may decide to grant up to one year for the debtor to
attempt rehabilitation based on the proposed plan. This period can be extended up to 4 years in total. Upon the decision on postponement of bankruptcy, no legal proceeding
an (including the proceedings for the collection of the public receivables) can be initiated against the debtor and the pending proceedings will be deferred. If the court agrees to
attempt postpone the bankruptcy, it will also appoint an administrator in the same decision. The maximum postponement period is one year (it can be extended up to 4 years) during
at which time the administrator will supervise the business. In most cases, similar to the case study, the debtor does not achieve the projections of the rehabilitation plan and the
reorganiz court will commence liquidation proceedings. However, the postponement of bankruptcy procedures are temporarily suspended by the Statutory Decrees until the end of state of
ation) emergency.
Outcome pieceme |If the debtor fails to achieve its goals shown in the rehabilitation report, then the court will rule for opening its bankruptcy. Therefore in that case it
al sale would not be possible for the debtor to continue operating as a going concern.
Time (in |5 After several months of procedural matters and hearings, the court will grant a one-year postponement of bankruptcy period to Mirage. This period
years) can be extended up to 5 years depending on the achievement of the rehabilitation plan. In the case of Mirage, the postponement period will last 3
years in total. After the third year, Mirage can request an extension of the postponement period (another year), however, the court will likely deny
this this request, because Mirage is not likely to comply with the financial projections of the proposed rehabilitation plan. The court will declare
Mirage bankrupt and notify the bankruptcy office. Bankruptcy administrators will be appointed and will carry out the liquidation procedure.
Bankruptcy administrators will examine the inventory and financials of the company, review creditors' claims, prepare creditors' list, organize
creditors' meetings and facilitate the sale of the hotel's assets. The bankruptcy procedure will last 18 months. Given the recent restructuring of its
commercial courts, pending cases are experiencing significant delays while case files are being reassigned to new courts. It is however expected
that this reform will speed up proceedings in the longer term.
Cost (% (145 The largest part of the expenses is government levies (4.55% for bankruptcy) and other case-related costs (court fees, publication costs, stamp duty, etc.). Attorney fees comprise
of about 5% of the total expenses, as per the fee schedule for Monetary Claims and related proceedings before Execution and Bankruptcy Offices. Fees of administrators,

estate)

auctioneers, accountants and other professionals involved in the insolvency proceedings make up the rest of the expenses.
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Proceedi |foreclosu BizBank will initiate foreclosure, because it is the quickest and most efficient method to enforce its security.
ng re
Outcome pieceme |The hotel is the only asset of Mirage and it is used as security for the bank loan, so the assets will be sold as part of the foreclosure proceedings. It
al sale will be difficult to find a buyer for the hotel as a going concern.
Time (in (2.5 It takes around 30 months to complete foreclosure proceedings in Egypt and to enforce the judgment of the Economic Court. Foreclosure
years) proceedings to obtain a judgment against the debtor will take 1.5-2 years. Enforcement will take 6 months to a year.
Cost (% |22 Main expenses will include attorneys' fees, court fees, fees of the auctioneer and other professionals involved in the proceedings, such as
of accountants and auctioneers.

estate)
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Proceedi foreclosu BizBank will most likely initiate foreclosure proceedings, because insolvency proceedings are very rare. Liquidations take longer and cost more

ng re than foreclosure, while the return to the bank may be less.

Outcome pieceme |The hotel can only continue operating if another company buys it, which is not a likely outcome.

al sale

Time (in (3.2 First, the bank will need to notify the hotel of its intent to enforce its rights. If the debtor does not cooperate, the notice period can take up to 5-6

years) months. BizBank will then petition the court for an execution order. Mirage will be able to respond to BizBank’s claims and present its case before
the execution order is granted. This process will take up to 1 year. After BizBank obtains the execution order, it will have to schedule another court
date to enforce the execution order. The court will appoint a trustee to evaluate and sell Mirage’s assets. This part will take up to 8-12 months.
Hotel's assets will be sold at a public auction and at least two auctions will probably be held before the assets can be sold successfully. It will take
up to 1 year to sell the assets. Some contributors from the Economic Court mentioned that the time and cost is reduced for 2015 due to the
electronic filing but most contributors said that it changed the system but it does not necessarily change the time to look at cases as we followed
up with them. The cost also remains the same.

Cost (% |20 Major expenses will include: Attorney’s fees — 10% of the value of the estate, Expert fees — 7% of the value of the estate, Auctioneer’s fees - 2.7%

of of the value of the estate, Court fees - <1% of the value of the estate.

estate)
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Proceedi foreclosu BizBank will most likely initiate the foreclosure, as it will be the most efficient way to recover the debt. Even if Mirage's management initiates

ng re insolvency proceedings at the same time, BizBank can still continue with the foreclosure. Although Qatari law includes automatic stay provisions
applicable to insolvency, they are applied on individual basis and will most likely not prevent BizBank from continuing with foreclosure.

Outcome pieceme |The court will appoint a financial expert, who will evaluate the assets of the company. The financial expert will produce a report advising the court

al sale whether the company is viable. Under the case assumptions, the hotel will most likely not be able to operate as a going concern after sale. It is not

common for a hotel to be sold by public auction in Qatar and there are no publicly known precedents.

Time (in (2.8 It will take 2.75 years to complete foreclosure proceedings. Foreclosure proceedings will start with the Bank filing the application, after which

years) several court hearings will take place. Qatari courts are rather slow, so all steps that need approval of the court will take a long time. The court will
appoint a financial expert to evaluate the assets of the company and prepare a report on whether the business is viable. Based on this report, the
court will decide whether to sell the hotel as a going concern or whether to sell it piecemeal. Hotel's assets will be sold at a public auction. It is
likely that at least two auctions will be held before the hotel is sold. The auction procedure is likely to take at least one year.

Cost (% |22 Major expenses will include attorneys' fees (up to 20%) and fees of other professionals and service providers involved in the proceedings.

of

estate)
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Proceedi [reorganiz Mirage management will initiate reorganization as this would be consistent with the management's intent to keep the business operating and

ng ation would also maximize the value of the assets from the perspective of BizBank.

Outcome |going The hotel will continue operating as a going concern after the reorganization plan is approved by creditors.

concern

Time (in [1.9 The reorganization proceeding until the reorganization plan is approved by creditors takes approximate 1.9 years. After Mirage's filing for

years) reorganization with the Taipei District Court, the Court will review the materials, accept Mirage's case for consideration and appoint an
administrator usually in half a year. The insolvency administrator is responsible for finalizing creditors' claims and holding the creditors' meeting,
which will take about 2 additional months. In the meantime, Mirage's management would prepare the reorganization plan and in practice it takes
about 1 year to get the reorganization plan approved.

Cost (% |4 The costs associated with the case would amount to approximately 4% of the value of the debtor's estate. The cost incurred during the entire

of insolvency process mainly includes attorney fees (1.5%), insolvency representative fees (1%), fees of accountants, assessors, inspectors and other

estate) professionals (1.5%) and other fees (up to 0,5%).




Be& TN
Proceedi |liquidatio | The most likely procedure applicable to our case study would be a reorganization, which will then be converted into a liquidation. Mirage may use
ng n (after |the reorganization proceeding to gain time, find a new investor, or renegotiate its debt. Insolvency proceedings will therefore start with Mirage
an (debtor) filing for court-supervised reorganization (recuperacao judicial) with the Bankruptcy Court of the District of Sdo Paulo. Mirage will benefit
attempt |from the automatic stay / moratorium (article 6 of the Bankruptcy Law) and Mirage’s managers will draft a plan that foresees the continuation of
at Mirage’s operations as a going concern, where Mirage’s management will stay in control. However, it is very likely that this plan is not approved,
reorganiz |and that the case will be converted into liquidation, for the following reasons: (i) BizBank will most likely vote against the plan, since for BizBank
ation) the most efficient outcome is the sale of the business as a going concern, free and clear of labor and tax claims (which cannot be achieved
Outcome |going Yes, the hotel will continue operating as a going concern, since as a result of liquidation proceedings, Mirage is likely to be sold as a going concern,
concern [free and clear of labor and tax claims, according to article 141.11.
Time (in |4 A reorganization procedure that is then converted into liquidation will approximately take 4 years in total. According to the Bankruptcy Law, the
years) reorganization plan must be approved by the creditors within 180 days from commencement of reorganization proceedings (this is the maximum
period for which the individual actions are stayed). However, this time will probably be extended several times, because the creditors are not likely
to approve the reorganization plan during the first meeting. In practice, it will take almost 2 years to prepare the creditors list, draft and vote the
plan, which would be rejected under our case study assumptions. The case will then be converted into liquidation (where the assets would be sold
as a going concern), taking the formal conversion and the organization and execution of the sale 2 additional years (until the proceeds of the sale
are finally distributed among creditors).
Cost (% |12 The costs associated with the case would amount to approximately 12% of the value of the debtor's estate. The main components of this total cost
of would be the attorney's fees, which would amount to 6% of the value of the estate, and the insolvency administrator fees, which would amount to
estate) 4%, plus 2% related to court fees.
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Proceedi |liquidatio |In accordance with Art. 9 of the Law on Insolvency (Bankruptcy), the management of Mirage must petition the court to declare the company

ng n bankrupt within 1 month of failing to pay the Bank’s claims. If the debtor does not resort to the court, this will be done by the creditor. The court
will institute a supervisory procedure and will appoint a temporary administrator. Temporary administrator will convene the first creditors’ meeting,
where the creditors will decide whether to petition the court for liquidation or reorganization. Under the case study assumptions, creditors will
likely choose the liquidation procedure, because the bank, as a major creditor, would be interested in receiving its money as soon as possible.

Outcome pieceme |In practice, most companies similar to one indicated in the case study are sold piecemeal because it lowers the price and eases finding the buyers.

al sale

Time (in |2 In accordance with Article 51 of the Law on Insolvency (Bankruptcy), a bankruptcy case must be considered within 7 months of the day the

years) petition was received by the arbitrazh court. Liquidation proceedings by law are limited to 6 months and can be extended by 6 more months (art.
124 of the Law on Insolvency (Bankruptcy)). Therefore, the time dictated by law is 19 months. However, in practice, liquidation proceedings are
extended several times and for longer periods. Main reasons for delaying include the need to spend additional time on collecting debtor's assets
and addressing appeals. This being said, the hotel will be sold quickly enough.

Cost (% |9 The total cost of the insolvency proceedings will be around 9% of the value of the estate. The main expenses will include: attorneys' fees - around

of 2.5%, fees of the insolvency representative - around 4.5%, fees of accountants and assessors - around 1.5%, auctioneer's fees - no more than 1%,

estate) and other fees (court fees, mailing fees, etc.) - 0.1%.
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Proceedi |liquidatio  The most likely procedure applicable to our case study would be a reorganization. By applying the New Companies Act, Mirage would file for
ng n (after |business rescue voluntarily by the board passing a resolution to this effect and appoint a business rescue practitioner (BRP) for the company
an before the default of payment arises. The BRP's role is to develop a rescue plan that would probably involve restructuring the debt of the company
attempt |and/or possibly acquiring new businesses that would aid in re-activating the operations of the company and/or selling the business as a going
at concern and/or selling the shares in the company. Bizbank is a secured creditor of the company. The security held by Bizbank cannot be sold
reorganiz \without its consent unless the proceeds from the sale of the security will cover the debt of the creditor (ie Bizbark) in full. Therefore, during
ation) business rescue, a secured creditor is in a relatively good position and retains its security. The practice of business rescue is currently widely used.
Outcome pieceme |No, the hotel will stop operating and Mirage assets will be sold piecemeal either through a public auction or by private sale. The sale is published
al sale in the gazette and conducted by an auctioneer appointed by the liquidator.
Time (in |2 When reorganization is converted to liquidation it usually takes approximately 2 years. In accordance with the provisions of the New Companies
years) Act, business rescue proceedings are designed to last for a period of 3 months from start to finish. However, in practice, business rescue
proceedings are extended from time to time with the support of the majority of creditors. If business rescue fails, a creditor or the business rescue
practitioner will file for the liquidation of the company in the High Court as soon as possible. The company will then be converted from business
rescue to liquidation. It will take approximately 18 months to 2 years for the conversion and completion of the liquidation and for the organization
and execution of the sale, the drafting and approval of the liquidation and distribution account, and until the proceeds of the sale are finally
distributed among creditors.
Cost (% |18 Costs associated with the case - 18% of the value of the debtor's estate. Mainly including: court or government agency fees 2% (including
of notification and publication), attorney fees 5%,insolvency representative or receiver fees 5%, fees of accountants, assessors and other
estate) professionals 1%, fees of auctioneers 5%
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Proceedi
ng

liquidatio
n

Banks usually use a standard procedure to initiate liquidation, if a debtor defaults on a loan and remains in default for a certain period of time.
Bizbank is not entitled to initiate reorganization, as it can only be filed by the debtor. As the most likely initial procedure is liquidation, it will not
convert into any other procedure.

Outcome

pieceme
al sale

The goal of liquidation proceedings is to provide satisfaction to the creditors of an insolvent debtor upon its winding-up without succession.
Mirage has too many credits and, therefore, it will not be able to operate further.

Time (in
years)

The court commences liquidation proceedings of Mirage within 60 days upon receipt of the BizBank's request. Once the order on the liquidation
proceedings of Mirage becomes final, the court forthwith appoints the liquidator and orders the disclosure of such order in the Companies'
Gazette. The creditors shall announce their claims within 40 days from the date of the above order. The creditors may also announce their claims
after the 40 days' deadline but within 180 days, and such claims will only be satisfied once every other claim has been satisfied in accordance with
the general waterfall rules. The first meeting of the creditors shall be held within 75 days after the disclosure of the liquidation order to form the
creditors’ committee or appoint the creditors’ representative. In case creditors established their committee, it may adopt a decision within 100
days from the publication date of the liquidation order to operate Mirage as a going concern during the insolvency proceedings (in case the
creditors' committee has been established at a later stage, the decision on the operation of Mirage as a going concern during the insolvency
proceedings may be adopted within 60 days from the establishment of the creditors' committee). The liquidator shall sell Mirage's assets through
public sales. If the received amount is sufficient to cover the claims of the creditors, the liquidator may prepare an interim financial statement
following the deadline for the notification of claims and submit it to the competent court. The court may approve such interim financial statements
within 30 days. The deadline for the submission of the final balance sheet is 24 months from the date of the publication of the order on liquidation
proceedings.

Cost (%
of
estate)

14.5

The total cost of the proceedings will amount to approximately 14.5% of the value of the hotel. The majority of the expenses comprise: - legal fees:
5%; - fees of the insolvency administrator: 5%; - fees of other professionals that may be hired by the insolvency administrator: 3%; - fees of the
auctioneer: 1%; - other fees, including the registration fee: 0,5%.




(XRK)
REHAAX
NEXXEHEFREIHE
2023 FEFRXAHPERFHAR BB AR E-EBHFEC—)
e 3% B8 = | B D E PR L B — 2 R T34 9 S A B il D
BEFHOBRICEIAMEIRET] HRRERSE
MREXKFREPN - KPREFPVRR B4R

20245 6A3H




