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Formerly Bank of Cyprus UK

For details of our competitive range of
savings products

Visit www.cynergybank.co.uk
or call 0345 850 5555

Eligible deposits are protected by the UK Financial Services
Compensation Scheme.
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ANAZTOAH ENTYNHZ EKAOZHZ THZ
“EAEYOEPIAZ" T'A 2-3 EBAOMAAEZ

lMAnpogopouus TouS ayamnTous avayvwaorTeg, 011 AGyw Twv
ouvelnKwy 1ou dnuIoupyouvTal ATTO TA TTEPIOPICTIKA NETPA
yia mpoortaocia amo rov Kopwvoio-19 orn Bperavia,
OUOTUXWC Ba pémrel va avaoTeiAouue Tnv Eviumn éKdoon
NS “EAgubepiag” 2-3 efoouadsg, avauévovrag 1ic e¢eAieig.

Euyouaore og 6Aoug va siore vyigic, va kparneire
aoc@aAcgic kai 8a ra {avarrouus ouvroua.

“E”

SUSPENSION OF PRINTED PUBLICATION
OF "ELEFTHERIA" FOR 2-3 WEEKS

Dear readers, we are saddened because under the condi-
tions created by the restrictive measures to protect us
from the Koronavirus-19 in Britain, unfortunately we have
to suspend the printed version of “ELEFTHERIA”
for 2-3 weeks, awaiting developments.

We hope you all keep healthy, keep safe
and we will see you again soon.

“E”

Easter bank holidays

Wishing all of our customers
a safe and healthy Easter

Our Customer Service lines are closed on Good Friday and Easter Monday:

Closed
Closed

10 April 2020
13 April 2020

Friday
Monday

View and access your account online 24/7.
We are closed on weekends and bank holidays.

Cynergy Bank Limited is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Eligible deposits are protected by the UK Financial Services
Compensation Scheme up to £85,000 per eligible customer. Registered office 27-31 Charlotte Street, London W1T 1RP.
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For more information on Cynergy Bank,
and Customer Service opening times,

visit:

www.cynergybank.co.uk

@ Cynergy Bank
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UNIT 3, 62 GARMAN ROAD,
TOTTENHAM, LONDON, N7 QUT
TEL: 020 8801 0011

EMAIL: info@venusple.com
wwwvenusplecom
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Call Now - 020 8342 5555

www.capitalhomesestates.co.uk

CAPITAL HOMES ESTATES - 1 TURNPIKE LANE, LONDON, N8 OEP
www.capitalhomesestates.co.uk * info@capitalhomesestates.co.uk

Capital Homes

Meyardtepn Emhoy Kpaowdy kar Owomvevpatwddv [Motdv 610
Hvwpévo BaoiAsio

Largest Selection of Wines and Spirits in the UK

SPECIALIST

CASH & CARRY

anthea

LETTINGS AND PROPERTY MANAGEMENT

PROPERTIES UNRGENTLY REQUIRED
From studios to Three Bedroom houses
2 DRAYTON PARK, ISLINGTON, LONDON N5 1NU

T: 020 7700 0021 / 020 7700 6070 ® F: 020 7502 1713
EMAIL: info@anthealettings.com

www.anthealettings.com
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Yiobérnon véwv pérpwv Agepeyyuomrac amo mv Bperavikn
KuBépvnon mou amoakomouv atnv avakougion Eraipgiwy
Kl EMIYEIPNOEWY &V pEOW TN Kpione rou Kopwvoiou

A6 Tov Kpig lakwidn & Avrpn Avtwviou*®

Evw 10 Hvwpévo Baoikeio AapBdvel TpoAnTTiké pétpa yia va Bon-6rj-
O€l EUGAWTEG ETTIXEIPNOEIG KaI ETAIPEIEG ATTO TOV ATTONXO TNG TTavenuiag
TOU KOpWVoioU, dev UTTOPET Kaveig TTapd va avapwTiTal Troia Oa ival Ta
uétpa TTou Ba AdBel n Kutrpiakn KuBépvnan kal TG00 ammoTeAEOaTIKG
Ba eival autd, epoOcov TO TTAQICIO APEPEYYUSTNTAG TTOU EVOWHATWONKE
otnv Kutrpiakr vopoBeaia Tov Mdio Tou 2015, aTn Béan Tng kouATou-
pag dIGowang, PE TNV EI0OYWYR TTPOCWTTIKWY OXEdiWV ATTOTTANPWHAG
Kai Tou Beopou Tou EgeTaoTh, amméTuxav raTaywdwg.

Mrmopei 1o Hvwpévo Baaieio va kaBuaTépnaoe Tnv Aqun PETPWY Ka-
18 TNG £EGTTAWONG TOU KopwvoioU o€ alykpIon He AAAEG XWPES, WaTE-
00, ol Bpetavikég ApxEg £xouv TTAéov Eekivioel va AapBdvouv dpacTiKa
METPO e OTOXO TNV TTPOCTACIN TOU €BVIKOU GUCTHAUOTOG UYEIOG Kal TNG
OIKOVOpiag Toug.

Tnv Mapaokeun, 27 Maprtiou 2020, n Bpetaviki KuBépvnon eioryaye
VEEG Kall/r) TPOTTOTTOINTE I0XUOUCEG BIaBIKATIEG APEPEYYUOTNTAG UE OTOXO
TNV TTAPOXT OTAPIGNG TE ETAIPEIEG KAl ETTIXEIPATEIG.

ZUupewva pe Tov Alok Sharma, Youpyo ETixeipioewy, Evépyeiag kai
Biopnxavikng Zrparnyikig Tou Hvwuévou BaaiAeiou, Ta akdhouBa pétpa
Ba TeBolv ot 10XU avadpopikd atd Tnv 1n Maptiou yia 3 priveg katd n
SIGPKEID TNG TTaVNiag TOU KOPWVOioU.

Ta pérpa autd oupmepiAapBdvouv Kai T TPoaBAkn ato AyyAikd
TTAQICI0 aPEPEYYUOTNTAG, VEWV HEBGDWY avadiapBpwang 6TTWG:

* AvaoToAr HETPWV QVEKTNONG XPEWY 0TI TTIOTWTEG, TO OTTOIO OTTOTE-
A&i 0UOIAOTIKG OIKOVOIKH avAOoa YIa TIG ETTIXEIPATEIS YIa TO XPOVIKO dIG-
oTnua 1ou Ba avadntouv Auoeig didowaong i avadidpBpwong.

» Métpa Trou Ba Siao@ahiouv TV aTTPOOKOTITN TIAPOXT EUTIOPEUNG-
TWV OUTWG WOTE va dUvavTal O ETTIXEIPATEIG VO GUVEXIOOUV TNV EUTTOP-
IKA Toug dpaaTnEIGTNTA KATd TNV BIGPKEIR TNG TTEPIGDOU OVATTOARG, TTa-
pepTTodifovTag TNV EQapuoyr GUUBATIKAG PrTPASG TEPUATIONOU.

* Eioaywyn kaivotépou axediou avadidpbpwang 1o otroio Ba deapelel
TOUG dIaQWVOUVTEG TTIOTWTEG, Ol OTTOI0I OE TIEPITITWAN EKKaBAapIong dev
Ba eupiokovtav o€ kaAUTepn BEa.

Ta pérpa epIAapBavouv v epapuoyr ac@aNioTIKWY dIKAIdwv 6aov
apOPA OTOUG TIIOTWTEG KAl TIPOPNBEUTES, TTPOKEIPEVOU va Slao@aNoTE!
n TTANPWWA TOUG yia To XPovIK6 didaTnua TTou Ba avalntolvTal Aioeig
diaowaong.

‘Eva emmAéov GnUAVTIKO UETPO €ival n TIPOCWPIVE AVOCTOAR eQap-
poyng Twv diatd&ewv TnG vopoBeaiag Tepi abépiTwy, KaKOTIIOTWY Kal
QTTEPIOKETTTWY EUTTOPIKWV guvaAAaywv («wrongful trading») Trou atmo-
OKOTTE OTN TTAPOXT| «TTETTAOU TTPOCTAGIAG» BIEUBUVTIKWY OTEAEXWV, VIO
OKOTTOUG OUVEXIONG TwV paCTNPIOTATWY TWV ETAIPEIWY WG OPWOWV Ol-
KOVOMIKWV pOvVAdwY katd Tn didipkeia TG Travdnuiog, Xwpig Tov eoBo
TTPOCWTTIKAG EUBUVNG € TTEPITITWON TIOU Ol ETAIPEIEG TOUG TENIKG KATO-
OTOUV OQEPEYYUEG.
TiAmroteAei KakomioTeg kal ArepiokemTeg Eptropikég ZuvahAayég;

21n Bdon Tou AyyAikou dikaiou, oI aveUBuveg eUTIOPIKEG CUVAANAYEG
(trading irresponsibly) atroteAoUv aaTiké adiknua, To oTroio SIETTETaI ATTO
10 dpBpo 214 Tou AyyAikoU Mepi ApepeyyudtnTag Népou Tou 1986. Autd
ouppaivel, 6Tav ol dieubuvTEG ouveyifouv va ouvaAAdooovTal €K Jé-
pOUG HIOG eTaIpeiag, vy yvwpilav Kai/f d@eIAav va yvwpifouv 6T dev
uTTdpxel EUAOYN TTPOOTITIKF TTOPUYNG APEPEYYUAG EKKABAPIONG TG ETaI-
peiag. MapdAnAa, AauBdveral uTTOWIV KAl N aTTOTUYIO OTTO PEPOUG TWV
B1EUBUVTWV va AdBouv Ta evOEIKVUBHEVA UETPA EAQXIOTOTTOINONG TWV
{NUILY TWV TTIOTWTWV.

OuolaaTikd, 0 AyyAog VOPOBETNG, O€ TTEPITITWON APEPEYYUAG EKKO-
Bdpiong, Tapéxel TNV euxépeia oTo ExkkaBapioT va Béael Toug dieubu-
VTEG TTPO TWV EUBUVWV TOUG KaBATI, Toug eTTIBAAAEI va evepyouv elAoya
Kal uTTeUBuUva KaTd To XPOVIKO dIGaTNUA TToU nyoUvTal Twv dpaaTnpIo-
TATWY TWV ETAIPEIWV TOUG.

Ze TIEPITTTWOEIG OTTOU EKKABaPIOTAG aPepEyyuag ETAIPEIAg KPiver OTI
B1euBUVTEG TTPOEBaivay OE aveUBuVES EUTTOPIKEG oUVaAAayEg, TOTE SUva-
Tal VO TOUG TIPOCAWEI KATNYOPIES KOl O€ TTEPITTITWOT KaTadikng, To Aika-
OTAPIO £XEI TNV EUXEPEID Va TOUG ETTIBAAEI BIGPOPES TTOIVEG OTTWG, OAIKA
KQ/f HEPIKT) ATTOTTANPWHA TWV ETAIPIKWV OPEIANDV TTOU dnuIoupynonkav
KOTG TNV XPOVIKA TTEPiodo TTou yvwpidav kai/f 6@eihav va yvwpilouv oI
n eTaIpgia ATav aPEPEYYUA. ZTIG TIAEIOTEG TIEPITTTWOEIG TO AIKOOTAPIO dUVO-
Ta1 va diaTdger Tov atrokAEIopd evog diuBuvTr aTmo To va evepyei wg di-
0IKNTIKG PEAOG OTTOI0GBATTOTE GAANG ETAIPEIDG, VO ETTIBAAEI TTPOOTIO KA/
OKOUN TTOIVA GUAGKIONG.

O1 d10TGgEIG avaPopIKE PE KOKOTTIOTEG KOl OTTEPIOKETTTEG EUTTOPIKESG
ouvalayég dev gival EVOWUOTWHEVEG OTO OIKO Pag TTAQICIO apepEy-
YudTNTag, AV Kal UTT KAVOVIKEG GUVBAKES (META TV KPion TG Travonpiag)
n €I0aywyr| EvOg TETOI0U adIKAPATOG Ba UTTOPOUTE VA EVEPYNOEI WG ATTO-
TPETITIKAG TTAPAYOVTAG YIa KATIOIOUG TToU THBAVOV va evePYOUV KAKOTTI-
oTa. Ze KABe TrepiTrTwan, 1o dpbpo 180 Tou Mepi ETaipeitov Nopou, Ke-
@aAaio 113, Tapéxel Tn duvardtnTta 670 AIKAGTAPIO, KATOTTIV UTTOBOANG
OXETIKAG QITAOEWG, VO aTTayopeUoEl O€ TIPOOWTTO TTOU KPIBNKE £VOXO YIa
amdn €1g Bapog eTaipeiag 1) TapdBaon kabrikovTog empéAeiag, amd
GuPPETOXN TOu 0T B10iknNoN HIaG ETAIPEING.

To onuepIvo KAipa Kal n Toavh KaTAPPEUCN TOU OIKOVOUIKOU PG
ouaTApaTog Adyw Tng Tavdnuiag Covid-19, odnyolv aTo CUPTIEPATHO
OTI N BIWOINOTNTA TWV ETTIKEIPNOEWY EGAPTATAI OTTO TNV TTPOORACT) OF€ Ke-
@aAaia Kai Ox1 pévo aTnv avaoToAr dOoEwvY daveiwy Kal TOKwv!

H Eupwraikr) Kevtpiki) Tpdmeda €xel AdBel mpwrtogavh pétpa, diab-
éTOVTaG PEUOTOTNTA €WG KAI 3 TPICEKATOPUUPIA EUPW, LE ETTITOKIO OTO
-0,75%, 10 XauNnAGTEPO ETTITOKIO TTOU TTPO0PEPONKe TToTE. O1I EUpwai-
KEG TPATTEQIKEG ETTOTITIKEG ApXEG aTTeAeUBEpWOav eTTiong Tepitou 120
S1oeKaTOUPUPIO EUPW, WG ETTITTAEOV TPATTEQIKA KEPAAQIQ, Ta OTTOIO UTTO-
poUv va uTTooTNPIEoUV oNUAVTIK daVEIOBOTIKY IKAVOTNTA OTIG TPATTECES
¢ Eupwlwvng. QoTd00, N amoTEAETUATIKOTNTA QUTWV TwV JETPWY Ba
€gaptnBei atéd Tig TpwToBoUAiEg Kai TI atro@doelg Trou Ba AdBer n Ku-
mpiakn KuBépvnan, ol otroieg Ba mpéTel va Slac@aAioouv 6TI Eivai o €Tal-
PEIEG KA O1 ETTIKEIPATEIG TTOU XPEIGJOVTAI TNV OIKOVOUIKA OTAPIEN Kai €ivail
QuTéG TTOU B TIPETTEN v wPeANBOUV TEAIKG (ke 6X1 o1 TPATTECES), BidOV-
TOG TOUG €701 TNV ATTAITOUMEVT OIKOVOUIKH avaaa.

H mrapoloa oikovopikA aBeRaidTnTa eyeipel To EpWTNUA KaTd TOOOV
0l TEXVOKPATEG, Ol VOUOBETEG HOG Kal o1 appddieg avedpTnTeG apxES Ba
EVEQYAOTOUV [E ETTAPKI DI0PATIKATNTA KOl TaXUTNTA YIa Vo B€aTTicouv vo-
MOBETIKG UETPA WE OTOXO TNV TTaPOXH) EVOG Pnxaviopou TTou Ba aTnpigel
NV empBiwaon Kar avakapyn TG ETTIXEIPNHATIKAG KOIVOTNTAG.

H mikpR eutreipia Tou denaoe n elcaywyn Tou Beopou Tou E¢etaoTn,
Ba émmpeTTe va Uag eixe dIBAGEI OTI yia va AEITOUPYNOEN Evag PNXaviopog
emeiyouoag didowang Kai va gival atroTeAETPATIKAG, do0v apopd aTnv
TIapOX!) OTAPIENG OE EUGAWTEG ETTIKEIPNOEIG, Ba TTPETTEN va aTTaiTei eAdYI-
oTn dIKaoTIKA eUTTAOKK. Mépav T00TOoU, OTTOIOGBATIOTE PNXAVIOUOG OTH-
pIgNG Ba TmpéTTel va TrepIAauBdver Kai T duvatdtnTa oupBIBacHoU oQEl-
Awv, TTpIv atrd Tnv a@epeyyudtnTa, Tapdpola dnAadn diadikaaoia pe au-
) Twv €oUaIWY TToU €xel évag EkkaBapioTAg, aupewva pe TIg dIaTagelg
Tou GpBpou 233(1)(€) Tou Kepahaiou 113 A/kar pe To apbpo 198 TTou
apopd ZxEdI0 AIaKaVOVIOHOU PE TIIOTWTEG , OUTWG WOTE VO ETTITPETTEI TNV
QVTIMETWTTION TTICTWTWY OTn BAon Tng apxAg pari passu .

Ta yétpa Trou ul0BeTriBnKav oTo Hvwévo BaaiAeio, utropoulv va atro-
TeAéoOUV TTapAdelya TPog pipnon yia Tnv KOTrpo (Suykekpipéva n
epappoyn TePIOdoU avaaToArg (moratorium) n otroia Ba TTapaxwpei oi-
KOVOUIKR avaoa OTIG ETTIXEIPATEIS KaTd TNV dIGPKEIa aUTAG TNG dUoKO-
Ang TTepI6dou, TTEPAV aTré TNV avaoTOAR TTANPWHWY TPATTECIKWY dOCEWV
Kai emmiTokiwy.) H Kutrpiakr oikovopia utro@épel 1idn atmé uwnAr davel-
akn e€dptnon (high gearing), emopévwg xpeiaddpacTe GAAa péoa, 6TTwg
yia TTapddelypa, aTTOTEAETUATIKOTEPOUG UNXAVIOHOUG avadidpBpwaong
€101 WOTE va 00BEi 0TOUG XPEWOTEG N cavida cwTnpiag Tou xpeidovtal
yia va TMRILToUV, OTIWG Kal TPOTTOTIOINCEIG OTNV UQIOTAMEV VOUO-
Beaia, €101KATEPO GO0V APOPA OTOUG TTAEIGTNPIACHOUG.

Eivai raoipavég 611 To KaBeoTwg dlopioou E¢eTaaTn, To 0TT0i0 e TTe-
pI0a06 (Ao pag emréBaiav ol TexvoKpdTeg Twv Eupwraikwy Beauwy yia
Va EVOWHATWOOUE 0TO BIKO HOG TTAQICIO OPEPEYYUOTNTAG, OTTETUXE TTO-
Taywdwg, EQOCOV aTTé TNV EI0AywWYR Tou, £dW Kal axedov 5 xpovia, dev
uTpge 0UTe évag emTUXNUEVOG dlopIopdg. Twpa, TTio TTOAU aTrd TToTé
GAAOTE, oI ETTIXEIPAOEIG Ba XpelaoToUV Ta KATAAANAG UEGQ, OIKOVOIKA
evioxuon aAAG Kal UTTOOTAPIEN VIO va EETTEPATOUV TNV KATAGTPOPK| TTOU
Ba agAoel miow NG n Tavdnuia. Maviwg, n empdpuvon Twv MXEIPn-
oewv Pe emmAéov 6Aveia eival To TEAeuTaio TTpAyua TTou XpelddovTal, yiari
KT TéT0I0 B0 uTTOPOUCE Va Eival N aTayova TTou Ba EexelNioel To TToTApI.

‘Towg, 10 TAaialo TnG 0dnyiag Tou Eupwtraikou KoivofouAiou Kai
ZupBouhiou yia Tnv AvadiapBpwon kai Tig AeUTepeg Eukaipieg, Tou ey-
KpiBnke Tov louvio Tou 2019 Kai TO 0TT0I0 £DIVE £UPACN OE TIPOANTITIKEG
peBodoug avadidpBpwaong, va amoteAéoel kaBodrynon aToug appo-
dloug yia Tn Béommon TG oTnv KUTpo, oUTwg WoTe va uloBeTnBolv Té-
TOIOI JNXQVIOHOI TTOU VA pTropolv va Aeiroupyfioouv KatdAAnAa oTa
TAaioia Tou 81koU oG vopoBETIKOU Kal SIKAOTIKOU GUCTAUATOG. XTNV
Kutrpiakr oikovopia agiCel va 600¢i pia deUTepn eukaipia Kal Oev PEVEL
Tapd va eAtidoupe 6T auth TNV Qopd Ba aglotroindei owaTd.

O Kpig lakwpidng eivar eykekpipévog AoyIoTAG kal adeioTodnpé-
vog ZUpBoulog Apepeyyudtntag. HAvTpn Aviwviou givai solicitor,
kai yéhog Tou Law Society of England and Wales kaBuwg kai adel-
odotnuévn Z0pBoulog AepeyyudTnTag — Kai ol dUo eival Aigu-6u-
vtég otnv CRI Group, www.crigroup.com.cy n otroia €I8IKeUETal
0€ ONEG TIG TITUXEG ETAIPIKAG OTTOKATAOTAOTACNG KAl OQEPEY-
YUGTNTAG VOWIKWYV Kal QUGIKWV TIPOCWTTWV.

New Insolvency Measures
Introduced by the British
Government Bring Relief to UK
Companies and their Directors

By Chris lacovides* & Andri Antoniou*

Whilst the UK is taking proactive measures to aid ailing companies and businesses from
the aftermath of the coronavirus outbreak, one cannot help but wonder what the Cyprus gov-
ernment will do since the Examinership regime introduced as part of the rescue culture in
2015, failed miserably.

The UK may have been slower off the mark than many other countries in their fight against
coronavirus nevertheless, the authorities have now ramped up the speed and scale of the
measures being implemented to protect their national health system and the economy.

On Friday 27 March 2020, the British Government went to the extent of introducing more
flexible insolvency procedures to help businesses.

According to Alok Sharma, UK's Business Secretary, the following measures will take ef-
fect retrospectively from March 1st for 3 months during the coronavirus pandemic.

Under the plans, new restructuring tools will be added to the UK's Insolvency Framework
including:

+ Amoratorium for companies giving them breathing space from creditors enforcing their
debts for a period of time whilst they seek rescue or restructuring options;

+ Protection of supplies to enable them to continue trading during the moratorium by pro-
hibiting the enforcement of contractual termination clauses;

* Aninnovative restructuring plan, binding dissenting creditors which would have been no
worse off in a liquidation scenario.

The proposals will include key safeguards for creditors and suppliers to ensure they are
paid while a solution is sought.

Afurther key development is that the wrongful trading provisions shall be temporarily sus-
pended to give company directors greater confidence to use their best endeavours to con-
tinue to trade during this pandemic emergency, without the threat of personal liability should
the company ultimately fall into insolvency.

What is wrongful trading?

Wrongful trading or 'trading irresponsibly' is a civil offence and is governed in the UK by
section 214 of the Insolvency Act 1986. It occurs when company directors continued to trade
whilst they knew, or ought to have known that there was no reasonable prospect of avoiding
insolvent liquidation and they failed to take every step with a view to minimising the poten-
tial loss to the company’s creditors. Essentially, directors must be found to have acted rea-
sonably and responsibly in the time preceding a company’s insolvency to avoid wrongful
trading proceedings.

If directors are found guilty of wrongful trading, they can be held personally liable for the
company’s debts from the point in time they knew or ought to have known the company was
insolvent. In some cases, they can also be disqualified from acting as director, fined or even
imprisoned.

The wrongful trading provisions are not incorporated within our insolvency framework and
under normal circumstances (post the pandemic crisis) the introduction of such an offence
may go some way in acting as a deterrent to delinquent directors, nevertheless, section 180
of Cap 113 of the Laws of Cyprus enables the court, on application, to prohibit a person found
guilty of any fraud against a company or breach of duty, from taking part in the management
of a company.

In today'’s financial climate, and the near-total meltdown of our economic system due to
the Covid-19 pandemic, business viability depends on access to capital.

The ECB has taken unprecedented measures, making available up to €3 trillion in lig-
uidity at the lowest interest rate ever offered, -0.75%. European banking supervisors have
also freed up an estimated €120 billion of extra bank capital, which can support consider-
able lending capacity for the eurozone banks. However, the effectiveness of these measures
will depend on our own government’s initiatives and decisions to ensure those companies
which need the financial support will ultimately benefit and that they are given the crucial
breathing space they will need.

The current uncertainty begs the question whether our technocrats and legislators, wil
act with sufficient foresight and speed to introduce legislative measures that will provide a
mechanism to aid the business community to survive and recover.

Bitter experience, through the introduction of Examinership, should have taught us that
for any urgent rescue mechanism to function and be effective in assisting ailing companies
to survive, it must require minimal court involvement, beyond that, principles which could be
incorporated should include the ability to compromise debts, prior to insolvency, similar to a
Liquidator's powers, pursuant to the provisions of section 233(1)(e) of Cap 113 and/or Schemes
of Arrangements with creditors in accordance with the provisions of section 198 of Cap 113,
enabling all creditors to be treated on a pari passu basis .

Measures being adopted in the UK could also be emulated in Cyprus, in particular, amora-
torium period giving companies and businesses the breathing space they will need during
this difficult period, going beyond the suspension of loan repayments and interest! Cyprus’
economy is already highly geared, we need other tools, such as effective restructuring mech-
anisms to give debtors the lifeline they will need to survive and amendments to our existing
legislation, especially foreclosure powers.

Itis abundantly clear that the Examinership regime forced upon us failed miserably, with-
outa single successful appointment nearly 5 years after its introduction, now, more than ever,
businesses will need the right tools, financial aid and support if they are to weather this storm;
burdening them with more loans will be the last thing they need. and could be the straw that
breaks the camel's back!

Perhaps the concepts introduced as part of the EU’s Restructuring and Second Chance
Directive, adopted in June 2019, with a focus on preventative restructuring frameworks will
assist those responsible for enacting it in Cyprus to introduce mechanisms which will actu-
ally function within our legal and court system. Our economy deserves a second chance and
one can only hope that this time, we will get it right.

Chris lacovides is a Certified Public Accountant and a Licensed Insolvency Practitioner,
Andri Antoniou is a solicitor, Member of the Law Society of England and Wales and a Li-
censed Insolvency Practitioner - both Directors of CRI Group www.crigroup.com.cy which
specialises in all aspects of corporate and personal insolvency.
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