
Corporate Recovery and Insolvency 2011

Published by Global Legal Group, in association with CDR,
with contributions from:

Ali Budiardjo, Nugroho, Reksodiputro
Anderson Mori & Tomotsune
Attorneys at law Borenius Ltd
Blake, Cassels & Graydon LLP
Bonelli Erede Pappalardo 
Brasil, Pereira Neto, Galdino, Macedo Advogados
Bredin Prat
Clifford Chance LLC
De Brauw Blackstone Westbroek
Dr. K. Chrysostomides & Co LLC
Elvinger, Hoss & Prussen
Gorrissen Federspiel
Hengeler Mueller
Herbert Smith 
Hogan Lovells Studio Legale
Jorge Avendaño - Forsyth & Arbe Abogados
Kalo & Associates
Lenz & Staehelin
LOGOS Legal Services
Lydian
Mannheimer Swartling Advokatbyrå
Mourant Ozannes
Pachiu & Associates  
Paul, Weiss, Rifkind, Wharton & Garrison LLP
Sarie-Eldin & Partners
Schoenherr 
SimmonsCooper Partners
Slaughter and May
Tanner De Witt Solicitors 
Tatva Legal 
TressCox Lawyers
Uría Menéndez
Yulchon, Attorneys at Law

The International Comparative Legal Guide to:

A practical cross-border insight
into corporate recovery and insolvency 



www.ICLG.co.uk

Disclaimer
This publication is for general information purposes only. It does not purport to provide comprehensive full legal or other advice.

Global Legal Group Ltd. and the contributors accept no responsibility for losses that may arise from reliance upon information contained in this publication.

This publication is intended to give an indication of legal issues upon which you may need advice.  Full legal advice should be taken from a qualified profes-

sional when dealing with specific situations.

Further copies of this book and others in the series can be ordered from the publisher.  Please call +44 20 7367 0720

Contributing Editor
Sarah Paterson,

Slaughter and May

Account Managers
Monica Fuertes, Dror

Levy, Florjan Osmani,

Oliver Smith, Rory Smith,

Toni Wyatt

Sub Editors
Suzie Kidd

Jodie Mablin

Senior Editor
Penny Smale

Managing Editor
Alan Falach

Marketing Manager
George Archer

Publisher
Richard Firth

Published by
Global Legal Group Ltd.

59 Tanner Street

London SE1 3PL, UK

Tel:  +44 20 7367 0720

Fax: +44 20 7407 5255

Email: info@glgroup.co.uk

URL: www.glgroup.co.uk

GLG Cover Design
F&F Studio Design

GLG Cover Image Source
Stock.XCHNG

Printed by
Ashford Colour Press Ltd

June 2011

Copyright © 2011

Global Legal Group Ltd.

All rights reserved

No photocopying

ISBN 978-1-908070-03-6
ISSN  1754-0097

The International Comparative Legal Guide to: Corporate Recovery & Insolvency 2011

General Chapters:
1 Nominee Directors and Insolvent Companies in English Law - Sarah Paterson & Maximilian Schlote,

Slaughter and May 1

2 The 2005-2007 Reforms of Italian Insolvency Law on Arrangements with Creditors: Impact, 

Trends and Future Developments - Filippo Chiaves, Hogan Lovells Studio Legale 7

Country Question and Answer Chapters:
3 Albania Kalo & Associates: Ardjana Shehi & Aigest Milo 12

4 Australia TressCox Lawyers: Nigel Watson & Derek Hilliard 17

5 Austria Schoenherr: Wolfgang Höller & Barbara Steger 22

6 Belgium Lydian: Peter De Ryck & Tom Geudens 28

7 Brazil Brasil, Pereira Neto, Galdino, Macedo Advogados: Flavio Galdino 36

8 Bulgaria Advokatsko druzhestvo Andreev, Stoyanov & Tsekova in cooperation with 

Schoenherr: Anton Andreev 41

9 Canada Blake, Cassels & Graydon LLP: Pamela L. J. Huff & Steven J. Weisz 47

10 Cyprus Dr. K. Chrysostomides & Co LLC: Chryso Pitsilli-Dekatris & Pavlos Symeonides 55

11 Denmark Gorrissen Federspiel: Lars Grøngaard & John Sommer Schmidt 60

12 Egypt Sarie-Eldin & Partners: Ramy El Borai & Motaz Eldreny 66

13 England & Wales Slaughter and May: Sarah Paterson & Thomas Vickers 72

14 Finland Attorneys at law Borenius Ltd: Timo Seppälä 83

15 France Bredin Prat: Tim Portwood & Nicolas Laurent 89

16 Germany Hengeler Mueller: Dr. Ulrich Blech 95

17 Guernsey Mourant Ozannes: Jeremy Wessels & Alex Horsbrugh-Porter 102

18 Hong Kong Tanner De Witt Solicitors: Ian De Witt & Robin Darton 106

19 Iceland LOGOS Legal Services: Ólafur Arinbjörn Sigurðsson & Ari Karlsson 116

20 India Tatva Legal: Shishir Sharma & Avinash Mody 121

21 Indonesia Ali Budiardjo, Nugroho, Reksodiputro: Theodoor Bakker & Herry N. Kurniawan 126

22 Italy Bonelli Erede Pappalardo: Vittorio Lupoli & Andrea De Tomas 131

23 Japan Anderson Mori & Tomotsune: Tomoaki Ikenaga & Nobuyuki Maeyama 140

24 Jersey Mourant Ozannes: Marcus K. Stone & Johannes H. Botha 146

25 Korea Yulchon, Attorneys at Law: Ji Woong Lim & Cheolhyo Ahn 150

26 Luxembourg Elvinger, Hoss & Prussen: Marc Elvinger & Philippe Prussen 156

27 Netherlands De Brauw Blackstone Westbroek: Berto Winters & Rob van den Sigtenhorst 162

28 Nigeria SimmonsCooper Partners: Dapo Akinosun & Abimbola Ojenike 169

29 Peru Jorge Avendaño - Forsyth & Arbe Abogados: Guilhermo Auler & Michelle Barclay 175

30 Romania Pachiu & Associates: Florin Dobre & Geani Carasol 181

31 Russia Herbert Smith: Alexander Zalivako & Edward Baring 187

32 Slovenia Filipov, Petrovič, Jeraj, Fabiani, o.p. d.o.o. in cooperation with Schoenherr: 

Jernej Jeraj & Vid Kobe 192

33 Spain Uría Menéndez: Alberto Núñez-Lagos Burguera & Ángel Alonso Hernández 198

34 Sweden Mannheimer Swartling Advokatbyrå: Thomas Pettersson 204

35 Switzerland Lenz & Staehelin: Daniel Tunik & Tanja Luginbühl 209

36 Ukraine Clifford Chance LLC: Olexiy Soshenko & Andrii Grebonkin 216

37 USA Paul, Weiss, Rifkind, Wharton & Garrison LLP: Alan W. Kornberg & 

Elizabeth R. McColm 222



Dr. K. Chrysostomides & Co LLC

Cyprus

1 Issues Arising When a Company is in 
Financial Difficulties

1.1 How does a creditor take security over assets in Cyprus?

Depending on the kind of assets which are offered as security, the

most common types of security are:

(a) A floating charge over all or various assets.

(b) A fixed charge over particular assets.

(c) A mortgage over immovable property.

(d) A mortgage over a vessel.

(e) A pledge over shares in a company.

(f) An assignment of proceeds, receivables, contractual rights,

etc.

(g) A guarantee.

Certain charges created over the assets of a company must be

registered with the Registrar of Companies; otherwise they will be

void against the liquidator and any secured creditor of the company.

Failure to register the charge when required to do so renders the

creditor an unsecured creditor of the company.  Mortgages over

immovable property or ships must also be registered in accordance

with the relevant statutory provisions.

1.2 In what circumstances might transactions entered into
whilst the company is in financial difficulties be vulnerable
to attack?

Any charge, mortgage or other act relating to property made or done

by or against a company unable to pay its debts as they become due

from its own money, within 6 months before the commencement of

its winding up, in favour of any creditor, with a view of giving such

creditor a preference over the other creditors, shall in the event of

the company being wound up be deemed a fraudulent preference of

its creditors and be invalid.

If a fraudulent preference is proved pursuant to the above

provisions, the person interested in the property mortgaged or

charged, who is preferred, shall be subject to the same liabilities and

shall have the same rights, as if he had undertaken to be personally

liable as surety for the debt to the extent of the charge on the

property or the value of his interest, whichever is the less.  The

value of the said person’s interest is determined as at the date of the

transaction constituting the fraudulent preference and is determined

as if the interest were free of all encumbrances other than those to

which the charge for the company’s debt was then subject.

Where a company is being wound up, a floating charge on the

undertaking or property of the company created within 12 months

of the commencement of the winding up shall, unless it is proved

that the company immediately after the creation of the charge was

solvent, be invalid, except to the amount of any cash paid to the

company at the time of or subsequently to the creation of, and in

consideration for, the charge, together with interest on that amount

at the rate of 5% per annum or such other rate as may be prescribed

by order of the Accountant-General.

Every gift, sale, pledge, mortgage or other transfer or disposal of any

movable or immovable property made by any person (including a

company) with intent to hinder or delay its creditors or any of them in

recovering their debts from it will be deemed to be fraudulent and will

be invalid against such creditors.  Notwithstanding any such gift, sale,

pledge, mortgage, transfer or disposal, the property purported to be

transferred or otherwise dealt with may be seized and sold to satisfy

any judgment debt due from the person who made the gift, sale,

pledge, mortgage or other transfer or disposal.  Alternatively, any such

gift, sale, pledge, mortgage or other transfer or disposal of any

property may be set aside by an order of the court on the application

of any judgment creditors.

1.3 What are the liabilities of directors (in particular civil,
criminal or disqualification) for continuing to trade whilst a
company is in financial difficulties in Cyprus?

If, in the course of the winding up of a company, it appears that any

business of the company has been carried on with intent to defraud

creditors of the company or creditors of any other person or for any

fraudulent purpose, the court, on the application of the official

receiver or the liquidator or any creditor or contributory of the

company may, if it thinks proper to do so, declare that any persons

who were knowingly a party to the carrying on of the business in

the manner aforesaid shall be personally responsible, without any

limitation of liability, for all or any of the debts or other liabilities

of the company as the court may direct.  Additionally, where any

business of a company is carried on with the aforesaid intent or

purpose, every person who was knowingly a party to the carrying

on of the business as aforesaid, shall be liable on conviction to

imprisonment not exceeding three years or to fine not exceeding

EUR 2,563 or to both such imprisonment and fine.  It is noted that

an application for fraudulent trading in accordance with the above-

mentioned provisions may only be made during the course of the

winding up of a company, while the relevant civil and criminal

liabilities are not limited to directors but cover other persons

engaged in the carrying on of the business of a company.

There is also a more general provision to the effect that if in the

course of the winding up of a company it appears that any person

Pavlos Symeonides

Chryso Pitsilli-Dekatris

55

Chapter 10

ICLG TO: CORPORATE RECOVERY AND INSOLVENCY 2011
© Published and reproduced with kind permission by Global Legal Group Ltd, London

WWW.ICLG.CO.UK



Dr. K. Chrysostomides & Co LLC Cyprus

who has taken part in the formation or promotion of the company,

or any past or present director, manager or liquidator or any officer

of the company, has misapplied or retained or become liable or

accountable for any money or property of the company or been

guilty of any misfeasance or breach of trust in relation to the

company, the court may, on the application of the official receiver

or of the liquidator or of any creditor or contributory, examine the

conduct of the promoter, director, manager, liquidator or officer and

compel him to repay or restore or contribute the money or property

or assets or any part thereof by way of compensation in respect of

the misapplication, retainer, misfeasance or breach of trust as the

court thinks just.  The above-mentioned provision is also not limited

to the directors of a company.

2 Formal Procedures

2.1 What are the main types of formal procedures available
for companies in financial difficulties in Cyprus?

The procedure for the enforcement of each security depends on the

type of security which has been granted, the kind of assets which

have been charged and the provisions of the relevant security

agreement.  It is generally possible for the holder of the security to

raise a legal action against the party which provided the security,

seeking to enforce the provisions of the relevant security agreement

and in particular to obtain a judgment for the sale of the secured

assets.  Such court proceedings would normally be initiated against

the principal debtor who would be the main defendant and the

parties which provided the security will be joined in as additional

defendants. 

It is also possible for the creditor to initiate winding up and other

formal insolvency proceedings against the relevant company.  The

winding up of a company in these circumstances may be either by

the court or subject to the supervision of the court, while certain

restructuring procedures are also available.  Please refer to our

responses below for more details about these matters.

2.2 What are the tests for insolvency in Cyprus?

While there is no statutory definition of the term insolvency per se,

a Cyprus company may be considered insolvent if it is unable to pay

its debts, something which would require one of the following

conditions to be met:

(a) if a creditor to whom the company is indebted in a sum

exceeding EUR 854 has served on the company a written

notice to settle the debt within three weeks and the company

fails to do so within the said period of time; 

(b) if execution or other process issued on a judgment, decree or

order of any court in favour of a creditor of the company is

returned unsatisfied in whole or in part; or

(c) if it is proved to the satisfaction of the court that the company

is unable to pay its debts, taking into account the contingent

and prospective liabilities of the company. 

2.3 On what grounds can the company be placed into each
procedure?

A company may be wound up by the court if:

(a) The company has resolved by special resolution of its

shareholders that it will be wound up by the court.

(b) Default is made in delivering the statutory report to the

Registrar of Companies or in holding the statutory meeting.

(c) The company does not commence its business within a year

from its incorporation or suspends its business for a whole

year.

(d) The number of the shareholders is reduced, in the case of a

public company, below seven.

(e) The company is unable to pay its debts.

(f) The court is of the opinion that it is just and equitable that the

company should be wound up.

The most common ground upon which creditors of a company rely

in order to place a company into winding up by the court is the

inability of the company to pay its debts, the conditions of which

have been mentioned in question 2.2 above.

A company may be wound up subject to the supervision of the court

when it has passed a resolution for creditors’ voluntary winding up

(for more information, please see further the second part of question

2.5) and the court issues an order, pursuant to a petition for the

continuance of the voluntary winding up subject to the supervision

of the court, to that effect.  The law does not specify any specific

grounds for the placing of the company to winding up subject to the

supervision of the court. 

2.4 Please describe briefly how the company is placed into
each procedure.

A company is placed into winding up by the court upon the

application made to the court and presented by petition either by the

company itself or by any creditors or contributories of the company

or by all or any of those parties, together or separately.  A creditor

of a company should therefore apply to the court requesting the

winding up of the company due to its inability to pay its debts.

The winding up subject to the supervision of court requires the

issuing of an appropriate court order.

2.5 What notifications, meetings and publications are required
after the company has been placed into each procedure?

If a winding up order is issued upon the application made to the

court by a creditor of the company, the first step to be taken will be

to appoint a liquidator, to whom the administration of the

company’s affairs and property will pass.  The common practice is

for the Official Receiver, who is a public officer, to be appointed as

the liquidator.

The liquidator may require officers, employees and those who have

taken part in the formation of the company to submit to him a

statement as to the affairs of the company.  He also has a duty to

investigate the causes of the failure of the company and to make an

appropriate report to the court as he thinks fit.  The functions of the

liquidator are to secure that the assets of the company are realised

and distributed to the creditors of the company and, if there is a

surplus, to the shareholders of the company.

In cases of a creditors’ voluntary winding up (i.e. a winding up

procedure initiated voluntarily by the shareholders, in

circumstances where the company is not solvent), the creditors, in

whose interests the winding up is undertaken, will again have

control of the procedure.  The company must summon a meeting of

its creditors on the same day or the next day on which the resolution

for voluntary winding up is to be proposed.  Notices should be sent

to the creditors simultaneously with the notices to be sent for the

meeting of the shareholders of the company, while the said meeting

must be advertised in the Official Gazette and 2 daily newspapers.

Moreover, the directors must prepare a statement of the company’s

affairs and present it at the creditors’ meeting.  At the said meeting,

the creditors may nominate a liquidator and if he is also accepted by
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the shareholders of the company, he is appointed as the liquidator.

If the shareholders do not approve the liquidator nominated by the

creditors, they may apply to the court for an order that their

nominee be appointed as the liquidator instead of or jointly with the

creditors’ nominee or that some other person will be appointed

instead of the creditors’ nominee.

Both in a creditors’ voluntary winding up and in a winding up by

the court, the creditors may decide to establish a Committee of

Inspection, while the shareholders may, in this case, also appoint

their own members to this Committee.  The purpose of the

Committee of Inspection is to give the liquidator the opportunity of

consulting the creditors and the shareholders without having to

convene formal creditors’ and shareholders’ meetings and to

provide additional means whereby the members and the

shareholders can question the liquidator. 

3 Creditors

3.1 Are unsecured creditors free to enforce their rights in
each procedure?

Unsecured creditors can enforce their rights in any manner which

they elect which is normally the institution of a legal action against

the debtor and enforcement of any judgment which they may

obtain.  Unsecured creditors may also enforce their rights in the

context of the winding up procedures referred to above. 

3.2 Can secured creditors enforce their security in each
procedure?

Secured creditors can enforce their rights in the same manner as

unsecured creditors but in practice, secured creditors would seek to

enforce their security independently, without the institution of a

legal action (unless required) and outside the formal winding up

procedures.  Secured creditors would normally seek to enforce their

security over the particular secured assets of the company directly

or by having redress to any guarantors.  For example, the

beneficiary of a fixed charge may appoint a receiver and manager

of the assets of the company which are subject to the charge, take

possession of and/or sell the relevant assets.  

3.3 Can creditors set off sums owed by them to the company
against amounts owed by the company to them in each
procedure?

In the case of mutual credits, debts or other transactions between a

company and a creditor, an account must be set up as to what is

owed by each party to the other in relation to these mutual

transactions and the amount which is owed by the company will be

set off against the amount owed by the creditor.

4 Continuing the Business

4.1 Who controls the company in each procedure?  In
particular, please describe briefly the effect of the
procedures on directors and shareholders.

In all the formal winding up procedures referred to above, the

liquidator controls the company.  All the property of the company is

vested in the liquidator, who may, inter alia, bring or defend any

action or other legal proceeding which relates to that property or

which it is necessary to bring or defend for the purpose of

effectually winding up the company and recovering its property.

The directors of the company do not have any rights to represent

and act on behalf of the company and their powers cease, while its

shareholders have certain limited rights in relation to the

appointment of the liquidator and the appointment of a Committee

of Inspection.

4.2 How does the company finance these procedures?

The liquidator of the company in a winding up by the court has the

power to raise any money required for the carrying out of his

function on the security of the assets of the company.  Moreover, in

any form of winding up, all costs, charges and expenses properly

incurred in the winding up, including the remuneration of the

liquidator, are payable out of the assets of the company in priority

to all other claims.

4.3 What is the effect of each procedure on employees?

In all formal winding up procedures, the following amounts are

paid to the employees of the company in priority to all other debts

of the company, together and pari passu with the rest of the

preferential payments referred to in question 5.2 below:

(a) any salary owed and any sum withheld by the employer from

the employee’s salary for the payment of any debts owed to

the employee or any amount that the employer has not paid

otherwise; 

(b) any other sum or benefit arising from an agreement or

employment relationship, including any sum owed to a

recognised union; 

(c) all sums that the company must pay an employee as

compensation due to bodily harm that the employee has

suffered in the course of his employment; and

(d) all sums for any leave to which the employee is entitled as a

result of his employment with the company, for the past one

year.

Generally, the employee of a private company who is also a

shareholder or director of the company is not entitled to the above-

mentioned payments in priority.

4.4 What effect does the commencement of any procedure
have on contracts with the company and can the
company terminate contracts during each procedure?

With the exception of transactions which are vulnerable to attack on

any of the grounds set out in question 1.2 above, the

commencement of a formal winding up procedure does not affect

the contracts entered into by the company.  In general, the liquidator

will not be able to terminate any contracts which the company has

entered into before its winding up, unless they may fall into one of

the grounds set out in question 1.2 above or the liquidator and the

counterparty agree that the relevant contract be terminated.

5 Claims

5.1 Broadly, how do creditors claim amounts owed to them in
each procedure?

In order for creditors to claim amounts owed to them, they must

prove their debts to the liquidator by an affidavit.
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5.2 What is the ranking of claims in each procedure?  In
particular, do any specific types of claim have preferential
status?

In all types of winding up, the following are paid in priority to all

other debts with the exception of all the costs of the winding up of

the company, including the remuneration of the liquidator, as

mentioned in question 4.2 above:

(a) payments to employees referred to in question 4.3 above;

(b) local rates due from the company at the time when its

winding up commences and having become due and payable

within 12 months before that date;

(c) government taxes and duties due from the company at the

date when its winding up commences and having become

due and payable within 12 months before that date and, in the

case of assessed taxes, not exceeding in the whole one year’s

assessment; and

(d) where any payment has been made to any clerk, servant,

workman or labourer in the employment of a company, or, in

the case of his death, to any other person in his right, on

account of wages or salary or accrued holiday remuneration,

out of money advanced by some person for that purpose, the

person by whom the money was advanced shall have a right

of priority in respect of this money up to the amount by

which the sum in respect of which the person who received

the money, would have been entitled to priority in the

winding up has been diminished by reason of the relevant

payment.

The above debts rank equally among themselves and must be paid

in full, unless the assets are insufficient to meet them, in which case

they abate in equal proportions.  Moreover, these debts have priority

over the claims of holders of debentures under any floating charges

created by the company.  

5.3 Are tax liabilities incurred during each procedure? 

There are no particular tax liabilities incurred during a formal

winding up procedure, but it cannot be excluded that the company

may be liable to taxation as a result of the carrying on of the

business of the company by the liquidator (in which case, corporate

tax will be paid if the company makes a profit) or the disposal of its

assets (where, for example, capital gains tax may be imposed

regarding the profit from the sale of immovable property).  At the

same time, there is an express exemption of certain documents from

stamp duty in the context of a winding up of a company.

6 Ending the Formal Procedure

6.1 Is there a process for “cramming down” creditors who do
not approve proposals put forward in these procedures?

In general, the winding up of a company is in the hands of the

liquidator who may himself or pursuant to the instructions of the

court decide as to how the winding up will be carried out.  In

practice, the majority of the creditors have the ability to choose the

person to be appointed as the liquidator, while they may participate

in Committees of Inspection whereby appropriate consultation

between the liquidator and the creditors may be achieved.  It

therefore follows that individual creditors and especially minor

ones may, in practice, be “crammed down”, in the sense that their

voting power will be less than that of major creditors. 

6.2 What happens at the end of each procedure?

In the case of winding up by the court, when the affairs of the

company have been completely wound up, the court shall make an

order that the company be dissolved and the Registrar of

Companies shall be informed accordingly.

In the case of a creditors’ voluntary winding up, as soon as the

affairs of the company are fully wound up, the liquidator shall make

up an account of the winding up, showing how the winding up has

been conducted and the property of the company has been disposed

of and shall call a meeting of the shareholders and the creditors for

the purpose of laying the account before the said meetings and give

any required explanation.  Provided that certain additional

formalities and deadlines are complied with, the liquidator is

required to send a copy of the accounts and a return about the

meeting to the Registrar of Companies.  On the expiration of 3

months from the filing of the above documents with the Registrar

of Companies, the company shall be deemed to be dissolved.

7 Alternative Forms of Restructuring

7.1 Is it common to achieve a restructuring outside a formal
procedure in Cyprus?  In what circumstances might this
be possible?

It is not very common for a restructuring to be achieved outside a

formal winding up procedure in Cyprus.  This may be possible

where the company and the creditors voluntarily agree to a

particular restructuring plan.

7.2 Is it possible to reorganise a debtor rather than realise its
assets and business?

A statutory procedure which enables the reorganisation of a debtor is

the one whereby a compromise or arrangement may be made between

the company and its creditors.  This requires the approval of 75% in

value of the creditors of the company and the approval by the court. 

7.3 Is it possible to achieve an expedited restructuring of the
debtor by means of a pre-packaged sale?  How is such a
sale effected?

In the context of the above-mentioned provision for a compromise

or arrangement, it is possible that the court may approve a scheme

whereby the whole or part of the undertaking or the property of the

company is to be transferred to another company.

8 International

8.1 What would be the approach in Cyprus to recognising a
procedure started in another jurisdiction?

In accordance with Regulation 1346/2000 EC on insolvency

proceedings, it is possible for insolvency proceedings to take place

in relation to a Cyprus company in another EU Member State,

within the territory of which the centre of the said company’s main

interests is situated.  The said Regulation facilitates insolvency

proceedings taking place in another Member State and requires,

inter alia, that the relevant judgment opening insolvency

proceedings shall be recognised in all other Member States and that

the relevant proceedings shall be duly registered with the Registrar

of Companies.
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It is otherwise not possible for a formal insolvency proceeding in

relation to a Cyprus company to take place in another jurisdiction.

On the other hand, it is possible for creditors to enforce their rights

in relation to property situated outside Cyprus by, for example,

appointing a receiver and manager of the company with respect to

assets secured by a fixed charge or a floating charge which are

outside Cyprus.

Cy
pr

us

Chryso Pitsilli-Dekatris

Dr. K. Chrysostomides & Co LLC 
1 Lampousas Street
1095 Nicosia
Cyprus 

Tel: +357 22 777 000
Fax: +357 22 779 939
Email: cdekatris@chrysostomides.com.cy
URL: www.chrysostomides.com

Senior Partner, Chryso Pitsilli-Dekatris has been leading the
firm’s corporate department for several years and has had the
opportunity to work on a significant number of challenging
corporate and cross-border transactions.  She studied Law at the
University of Kent, Canterbury, followed by an M.A. in Law and
Practice at City University, London, and is a member of Middle
Temple, London, and of the Senate of the Inns of Court and the
Bar, as well as the Cyprus Bar Association.  She has extensive
experience in corporate structures, including joint ventures and
cross-border structures, and has undertaken due diligence,
reorganisation and take-overs of substantial magnitude. 
Chryso Pitsilli-Dekatris is one of the country’s best-known
corporate lawyers, and is regularly listed among Cyprus’ leaders
in this area of law and endorsed by the major international legal
directories.

Pavlos Symeonides 

Dr. K. Chrysostomides & Co LLC 
1 Lampousas Street
1095 Nicosia
Cyprus 

Tel: +357 22 777 000
Fax: +357 22 779 939
Email: p.symeonides@chrysostomides.com.cy
URL: www.chrysostomides.com

Senior Associate Pavlos Symeonides studied Law at the London
School of Economics and Political Science, followed by an M.Sc.
in Law and Accounting at the same institution.  He is a member of
the firm’s Corporate and Commercial Department, and regularly
advises clients on cross-border transactions, the setting up,
management and restructuring of corporate structures, the
drafting, negotiation and implementation of shareholders’ and
joint venture agreements, the carrying out of legal due diligence
reviews of companies and several other corporate law issues.
His other main area of expertise is Banking and Secured
Financing; he has advised local and international Banks and
syndicates of Banks on several occasions, in a number of multi-
million financing transactions.  Pavlos is a member of the Cyprus
Bar Association. 

Dr. K. Chrysostomides & Co LLC is one of the largest law firms in Cyprus.  Established in 1981, it is recognised as one of the
country’s leading firms by the major international legal directories.  The strength of the firm’s legal practice lies in the capabilities
and diversified qualities of more than 55 legal and paralegal professionals, covering a wide range of legal and related services.

The firm operates via its head office in Cyprus’ capital city Nicosia, along with branches in Larnaca and Limassol (Cyprus), and its
Brussels office, providing legal services to a worldwide clientele, comprising of both multinational and private clients.  Through the
firm’s long interaction with international clients, its participation in international professional bodies, and its servicing of the Cyprus-
based client network, Dr. K. Chrysostomides & Co LLC has built a highly regarded practice which combines a detailed, multi-
faceted knowledge of the domestic legal system with an international orientation.

Main practice areas include (in alphabetical order): Acquisitions & Restructures, Arbitration, General Practice, Banking & Secured
Financing, Competition Law, Corporate & Commercial Law, Cross-border Transactions & Structures, Employment & Migration
Law, Family Law, Human Rights Law, Intellectual Property Law (trade marks, patents, designs, copyright and other related rights),
Litigation, Mergers, Public & Private International Law, Real Estate Law, Securities, Taxation Law, Trusts, and Wills & Succession.  

Dr. K. Chrysostomides & Co LLC is the exclusive Cyprus member to Lex Mundi, the world’s leading association of independent
law firms.  Τhe firm is, in fact, one of the founding members of Lex Mundi.  It is also the exclusive Cyprus legal firm to WSG (World
Services Group) and TELFA (Trans European Law Firms Alliance).  The firm’s partners are active members of professional legal
organisations, such as the International Bar Association, the International Law Association, the International Association of Young
Lawyers and the International Trademark Association.  In February 2011, Dr. K. Chrysostomides & Co LLC was given the “Cyprus
Export Award for Services 2009” from the Cyprus Ministry of Commerce, Industry and Tourism, as well as the Cyprus Chamber of
Commerce and Industry, in recognition of exceptional legal services.

59

Cy
pr

us

ICLG TO: CORPORATE RECOVERY AND INSOLVENCY 2011
© Published and reproduced with kind permission by Global Legal Group Ltd, London

WWW.ICLG.CO.UK



www.ICLG.co.uk

To order a copy of a publication, please contact:
Global Legal Group

59 Tanner Street
London SE1 3PL
United Kingdom

Tel: +44 20 7367 0720 
Fax: +44 20 7407 5255 

Email: sales@glgroup.co.uk

Other titles in the ICLG series include:
Business Crime
Cartels & Leniency
Class & Group Actions
Commodities and Trade Law
Competition Litigation
Corporate Governance
Corporate Tax
Dominance
Employment & Labour Law
Enforcement of Competition Law
Environment & Climate Change Law
Gas Regulation
International Arbitration

Litigation & Dispute Resolution
Merger Control
Mergers & Acquisitions
Patents
PFI / PPP Projects
Pharmaceutical Advertising
Private Client Law
Product Liability
Public Procurement
Real Estate
Securitisation
Telecommunication Laws and Regulations
Trademarks

Corporate Recovery and Insolvency 2011
The International Comparative Legal Guide to:


	Back to Top
	1 Issues Arising When a Company is in Finacial Difficulties
	2 Formal Procedures
	3 Creditors
	4 Continuing the Business
	5 Claims
	6 Ending the Formal Procedure
	7 Alternative Forms of Restructuring
	8 International
	Author Bio's and Notice

