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(—) Insolvency Act 1986, 1986 c. 45.
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o)  Small Business, Enterprises and Employment Act 2015, 2012 c. 26.

<) Id. sec. 129.

1)  Corporate Insolvency and Governance Act 2020, 2020 c. 12.
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(=) GOV.UK. 29 June 2020, “Major changes to insolvency law come into force.” [available at: https://www.gov.uk/
government/news/major-changes-toinsolvency-law-come-into-force] (All cited URLs in this article are last visited
May 6, 2024)

() MAQHHOHELBEROEEU O L WVHEESRREXEV VY HHESENY v oxX e [WEEERE]
(Restructuring Plan) Y3 0REECKE VORHEHwE-LOU | FENERHTERTEXK [EEriENy
KENCRLEER] F< | K (BXEH 1101158)°

() CIGA sec. 8.

(2) HEURIW [NH=oX] B NANNZRHD D H — 2K WREV Q0

(F) F|E [~ XE#EHULSTON AT S—"NEERE (1) (114 ] HERIE<Lien | Ik ERIPH |
I (110110%)°

() The Insolvency Service, A Review of the Corporate Insolvency Framework: A Consultation on Options for
Reform (May 2016). [https://assets.publishing.service.gov.uk/media/5a816394ed915d74e33fdef9/A_Review_of
the_Corporate_Insolvency_Framework.pdf]

(8) ~HoXHURI VR O0EQEHENSEHET VS ORNEC Eilwik Nl EOECEM O S i
WEE LAY [ANTRDN ] VEDWY INRT -9 | 0 QECIRROCIIL X 0RE UizE
CSRRWM A ) U AN DN | QEMUBERINY S8: 042° LONQ” MMEUKANIRDNTE [
OXANK - DNNI®™DN ] (cross-class cram down) SFEWES WXEOW 0% KEURLY [ANgD N |
B IAEXKANK - ANGRDN | 9ITo0 Q AU sQ°

(=) Insolvency Service, supra note 12, at 36.

(2) 11O1111E 1 mUNIN& X - BES (DBT: Department for Business and Trade)” H & =24 — - KK -
N ~% 040 (DESNZ: Department for Energy Security and Net Zero)” &b - ~N< —Nm N\ - Riz5u (DSIT:
Department for Science, Innovation and Technology) ZRFEEIEYU.QL°

(2) Insolvency and Corporate Governance: Government Response (2022). [https://assets.publishing.service.gov.
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uk/media/5b826986e5274a4a77e83ebd/ICG_-_Government_response_doc_-_24_Aug_clean_version__with_Minister_
s_photo_and_signature__AC.pdf]

(%) Id. paras 5.122-5.125.

(%) Companies Act 2006, 2006 c. 46.

(2) CURPSQEREXEVOY FERSE [ o X SESREH VOV [KEERERE] | BEIIHIERM
[KEHiE O REEEE] REVIK (e 110 | HE)” EERE [ERR—QBEBEULDY—H+ 2 1 - N
DL HVIY O XF— - /N - RANNIN L QRENER | ItEEEIERG [REEHNOIEER] | I
(B 110 | L) LR EKEREWUESE#M-RU OV E Scheme of Arrangement S &R | HEXKEE
#1111 IR (11O11O#)” £ - BB () @0 —NF —4h 2 | Kip | | O°

(]) R KEEEHE (administration) SV HE < (administrator) REXENSERZWRIEH QPRI DY
NTWE S QOB ERR ST YRR (winding-up) S W< (liquidator) R v <TWER 5 \WARIKEMWHKE D
A A QERK (U T3 IR R A o B < QAR I <R 0 < BRI Q 1) A L 4300° See, Jennifer Payne, “Schemes
of Arrangement: Theory, Structure and Operation”, 292-293 (2nd ed. 2021); {48 - K - #RLHEHRE [KEI
HULTORFARKE U O VEMEDRE (FEREWE) URPREREIN] (RN UMK E R R 5
(B OIS URPCELY)) | RIK (11011118)°

([) EHHT HIEME (registered companies) X~ #EAWME (unregistered companies) 2~0HE
RwRERQW S0 (EHI11]1K)°

(]) HHSEERERNEECREU X OV ES Vo UBRENR ERBHUECEMREOR0FRIES
45 5 B840 Y IR Q BB R DS S VWY 55040 (Re Savoy Hotel [198171 Ch 351, 366)" Q%" ZEewe4218
BEHROERMIIU B SR O {IEIS SIEEWRER 0 VERR L RKEUSEE Qe (Payne, supra
note 20, at 33-34" WMk - Ky - 2 - BRA(]) | PIL)°

() Re Virgin Atlantic Airways Ltd [2020] EWHC 2191 (Ch) paras 37-39.

(J) Re DeepOcean 1 UK Ltd [2020] EWHC 3549 (Ch).
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(&) LW B Part Al LS O0WNLoRNSRRVREDVEENS” PN 0K -&cO | 1EERRUN
AT 2 A O W IR UL BT RIS W NS N QR &K (moratorium debt)” 5865 RES A {50 4%

S ERHKEE  (priority pre-moratorium debt) 2 Q 3\ <R uH e QRHIEEELOQETRHENR Y S0

(L RR=K RO | =¥)°

&) Payne, supra note 20, at 40-41.

(85) Re Smile Telecoms Holdings Ltd, [2022] EWHC 387 (Ch).

K) SRR ULQ S0 E mE S ERE R BB HEORE (X=X — - Ml AN R—) 8

" RESEENVEHOERRUE UROWVEESREWEO VR0 HRBEH{IOBERWIOR &8

QRS ST QI IS D 4L°

(&) Law Commission, Intermediated Securities: Summary of responses to call for evidence, paras 3.14-3.30 (2021).

t)

e
g

=4
D=3

[available at https://lawcom.gov.uk/document/intermediated-securities-call-for-evidence/]

(R) Payne, supra note 20, at 72-84.

(&) Re Virgin Atlantic Airways Ltd, para 23.

(8) Re DeepOcean 1 UK Ltd [2021] EWHC 138 (Ch).

(8) Re Hurricane Energy [2021] B.C.C. 989 para 74.

(&) See, The Explanatory Notes to the Corporate Insolvency and Governance Act 2020 (which inserted Part 26A

into the Companies Act 2006) para 15; Ali Shalchi, Corporate Insolvency and Governance Act 2020, p 23 (House
of Commons Library Research Briefing) (2002).

(8) RRRAEREEECANIADNVEEGS” SRERIRERIEVL 5485 1) A LY E A °

(8) Re Virgin Active Holdings Ltd [2021] EWHC 1246 (Ch) paras 217-224; E D & F Man Holdings Ltd, Re
[2022] EWHC 687 (Ch) para 58; AGPS Bondco Plc, Re [2023] EWHC 916 (Ch) paras 65-88.

(&) Insolvency Service, Commentary - Monthly Insolvency Statistics March 2024, table la. [https://www.gov.uk/

government/statistics/company-insolvency-statistics-march-2024]
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(8) Re Deep Ocean I UK Ltd [2021] EWHC 138 (Ch).

(&) E.g., Re Virgin Active Holdings Ltd [2021] EWHC 1246 (Ch); Re Houst Ltd [2022] EWHC 1765 (Ch).

(2) E.g. Re Hurricane Energy PLC, [2021] EWHC 1759 (Ch); Re The Great Annual Savings Company [2023]
EWHC 1141 (Ch).

(F) Re Nasmyth Group Ltd [2023] EWHC 988 (Ch) " =S OWEKENIA @ QI Q E U R0 NN D
NSUQ LW HREKECREWRER O O QR X O EEEHEP wIvE D7 FHEHU 4SRRGSR O L° DR ISRY”
BRI (&) € Re Houst Ltd B QEEEURPPQANI D NWRQ W 5 0°

(X)) See, infra note 43, at paras 2.6-2.7.

(L) Post Implementation Review Corporate Insolvency and Governance Act 2020. [https://www.legislation.gov.
uk/ukia/2023/69/pdfs/ukia_20230069_en.pdf]

Id. paras 3.19, 3.21 and 3.22.

Id. para 3.20.

Id. para 4.17.

Id. para 6.8.

Id. para 6.9.

Id. para 6.10.

HHE - BEH (o) HRR]I®

Insolvency Service, supra note 37.

Payne, supra note 20, at 328.

FE - ERAH (D) HERNL e < IK®
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Insolvency Service, Pre-pack Sales in Administration Report (2020). [https://www.gov.uk/government/
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({8) Id. paraT.

(15) SIP16 paras 13-14. [https://insolvency-practitioners.org.uk/uploads/documents/f30389ce35ed923c06b2879%fecd
b616a.pdf]

(B) 1O ITHE | | m&OON | BFEmMPOEY NAYAN - N—RURESIARUILERD | KL&
R BENERBECR | 1 REM AL O 42° See, Stuart Hopewell, Connected Persons Administration
Regulations 2 years on: An Evaluators Perspective. (A presentation for Forward Thinking 2023; A research and
technical conference presented by the Insolvency Service) [https://drive.google.com/file/d/1f_E5bh1dT50unU_
GdHP1SCcEPvV75tZk/view]

(8) SIP16, appendix.

(8) The Administration (Restrictions on Disposaletc. to Connected Persons) Regulations 2021.

() Insolvency Service, Guidance: Requirements for independent scrutiny of the disposal of assets in
administration, including pre-pack sale (2021), sec. 4. [https://www.gov.uk/government/publications/
requirements-for-independent-scrutiny-of-the-disposal-of-assets-in-administration-including-pre-pack-sales/
requirements-for-independent-scrutiny-of-the-disposal-of-assets-in-administration-including-pre-pack-sales]

(3) [RORER] B WLECKERRVONCIRLEE LUE O VISR @) VU408 (KEHTE | =)
P8R WONCETE IO RS WIPaeRNMIILE O WIER 0 1)U Q XWEHE QD" 5) .2 RS
M5 (ERN)°

(B) S oEmUBVE RN L RXBA B QUES" RO DMH - CREUASe (E#MENIHKS)® 1)
S [HE] U w2 HMdEEw B edE RS | HSIEARE VTP e RIS e (EXKE)°

Insolvency Service, supra note 61, at sec. 5.

~—

Insolvency Service, supra note 61, at sec. 7.

~—

Hopewell, supra note 58.

5 % & 6l

Bolanle Adebola, Transforming Perceptions: The Development of Pre-pack Regulations in England and Wales,
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Oxford Journal of Legal Studies 2023, Vol. 43, No. 1, 150, 173 (2023).

(8) Hopewell, supra note 58.

(8) Adam Plainer et. al, Legislative Developments: The New Pre-Pack Regulations, Jacqueline Ingram & Ryan
Cattle (eds.), The Art of the Pre-Pack (2nd ed.) (Law Business Research Ltd, 2022) [https://
globalrestructuringreview.com/guide/the-art-of-the-pre-pack/edition-2/article/legislative-developments-the-new-
pre-pack-regulations]; Adebola, supra note 67 at 174.

Adebola, supra note 67, at 173.

Insolvency Service, supra note 61, at sec. 8.

YEHEHBRROR RE<LCHEUIR WL UMD |OXHIWR° See, Hopewell, supra note 58.
Plainer, supra note 69.

FEEUL Q" FEE - BEA (D) HERN<SeEE S 5 DE<I®

Adebola, supra note 67, at 173-175.
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(8) HREZET [EHEHKULT CEREROMEE| &in | Piige | K< (110111 &) 17 BHESEEHRIN D
AR A SR8 O 9" 1) QoS KRR EHURFRIN< 050 1) U W ERR IR 30 200 X D D 403 HE 4050
() & [HskER U emiRkiEmd— [RER] &0 [EHENMER] (] E 3 2NHle | 1EK (1101108)7

DR EE N EHFEREG - B (R) 11 11me
(83) See, the website of Pre Pack Pool. [https://www.prepackpool.co.uk/home]
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