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	Stage
	Time

	1.
	Application for Financial Restructuring Proceeding (Art. 18). 
Secretariat verifies compliance, registers application, commences proceeding, notifies involved creditors of commencement and 1st meeting of Involved Creditors, posts proceeding commencement on website  (Art. 19)
	Commencement Date: 
_____________________


	2.
	Debtor provides Information on Debtor’s Current Business Status 
Prepared for First Meeting of Involved Creditors, including: 
1) Justification of need for restructuring of Debtor’s liabilities (free form);
2) Certification of full amount of liabilities w/breakdown by creditor groups, including: FIs, Debtors Related Persons, Creditors that are Related Persons, Secured Creditors, other creditors;
3) Details on amounts past due under valid contracts, rights of creditors to accelerate loans, and any violations of security contracts;
4) Availability and condition of security of Debtor and Property Sureties; 
5) Debtors (key expectations re:) financial projections for next 12 months (free form); 
6) List of existing court and enforcement proceedings
(Art. 19)
	7 working days before 1st Meeting

Deadline:  

	3.
	First meeting of Involved Creditors (ICs).  
Decisions to be taken include: 
· Formation of Coordination Committee of Financial Institutions (CCFI) and selection of Lead Bank (if applicable)
· Formation of Creditors Committee (if applicable) 
· Procedure of coordination and carrying out negotiations
· Approval or denial of joint financial restructuring proceeding for several related debtors
· Stay of Bankruptcy Proceeding (if applicable)
· Termination of Moratorium & Entry into a Standstill
· Selection of Independent Experts and other experts [see No. 8. below]
· Review of Debtor’s Information on Debtors Business Status 
· Additional Due Diligence and business information needed
· Signing of Confidentiality Agreement or NDAs
· Prospects for interim operations and financing
· Initial restructuring prospects and options  
· Establishment of Process Schedule with key deadlines
(Arts. 19 & 23)
	Date: 
Time: 
Location:  


	4.
	Additional meetings of Involved Creditors called on 5 working days notice to Secretariat, proposing place, time and date of such meeting (Art. 23)

	Continuous 


	5.
	Debtor submits Notice of Stay of Bankruptcy Proceeding, if necessary 
(Art. 20)
	Deadline: 

	6.
	Decision on opting-out of Moratorium or execution of Standstill Agreement(s) (Arts. 20-21)
	Deadline:

	7.
	Creditors submit claims in writing to CCFI/Lead Bank 
(claims completed using standardized LFR form)
	Deadline: [Within 15 days of commencement] 

	8.
	Selection/engagement of an Independent Expert and/or other experts carried out as requested by the creditors based on the agreed terms of reference.  
Criteria for Independent Expert and Independent Business Review based on guidelines approved by Supervisory Board.
	Deadline: 
[Within 10-15 days of commencement]

	9.
	Due Diligence on Business 
Debtor submits all further information requested by CCFI or Independent Expert necessary to prepare and evaluate plan.

Article 10 identifies required disclosures, as follows: 
1) Debtor’s financial condition/financial condition of its sureties, assets, capital, liabilities, availability and condition of collateral of the Debtor and its sureties, operations and business prospects, revenue and costs, forecasts of key operating and financial indicators for the period of the restructuring of the obligations, its Ultimate Beneficial Owner(s) (Controller (s)) and Related Parties, to ensure a proper evaluation of its financial condition and viability, and for purposes of development and consideration of the Restructuring Plan, etc. 
2) financial statements complying with the requirements of international financial reporting standards or national accounting regulations (standards)  whichever the Debtor is applying, for each of the three financial years preceding such proceeding, together with an auditor’s or audit firm report (at the request of Involved Creditors);
3) Relevant information necessary to evaluate the Debtor’s competitive advantages and business value.  

Schedule 1 (Due Diligence Data and Information) outlines typical data and information necessary for the Independent Expert to prepare an independent business review and for proper evaluation of the business prospects.  
	Deadline: 

[Within 30 days of commencement]

	10.
	Debtor  to submit independent business review report to CCFI/Lead Bank or Involved Creditors 
	Deadline: 
Within 60-75 days after commencement, extendable by [30] days max. [if LFR process extended]

	11.
	Plan submission by Debtor to Secretariat, and distribution to Involved Creditors
Independent Experts viability assessment to be distributed with plan to creditors
	Deadline: 
Within 80 days of commencement, extendable up to 90 days max. 

	12.
	Amendment to List of Involved Creditors, if necessary
Should occur before 1st Meeting of Involved Creditors 
	Deadline: 

	13.
	Involved Creditors propose amendments to Restructuring Plan
	Within 10 days of meeting on plan

	14.
	Involved Creditor Meeting on Restructuring Plan 
	Deadline: 
15 days after plan distribution

	15.
	If Restructuring Plan consideration is not completed, meeting adjourned to next business day, and continuing until concluded
	Next business day after creditor meeting, etc.

	16.
	New meeting of Involved Creditors, if valid request approved for adjournment of meeting to consider amendments to plan 
	10 days after adjournment

	17.
	Submission of Notice of Dispute to Secretariat and Arbitration (if at least two-thirds majority (but less than 100%) approve the Restructuring Plan) 
Establish schedule/deadlines for Arbitration Panel decision pursuant to the Arbitration Rules
	Deadline: 
Immediately following creditors meeting on plan 

	18.
	Decision on extending Financial Restructuring proceeding period (90 days max) and notice to Secretariat
	Prior to 90 days after commencement

	19.
	Decision on whether to privately reorganize, formally reorganize under Law on Bankruptcy Act or terminate restructuring proceeding
	At creditors meeting on plan or  within three months from commencement (unless extended)






Schedule 1 - Due Diligence Data and Information
The following items and supporting documents are typically part of a due diligence business review and disclosure.  The Supervisory Board for Financial Restructuring has approved Guidelines for Independent Experts and the Independent Business Review Report.   
	GROUP
STRUCTURE 
	· All subsidiaries, associates and percentage holding in each case. 
· country of incorporation
· indicate whether dormant 

	GROUP
LIABILITIES 
	· all liabilities (including contingent and off-balance sheet) to be included with current utilizations, original maturities and purpose of each separate utilization
· lists should be reconciled and all discrepancies resolved 

	RECOURSE
STRUCTURE 
	· specific details of lender, borrower, secured party, guarantors/letter of comfort and any limitations thereon to be provided
· details of any security, negative pledge and subordination arrangements

	INTERCOMPANY
POSITIONS
	· all current credit, trade, service, royalty or other revenue-earning intercompany 
· agreements and current position
· subordination arrangements
· shareholder and director remunerations and agreements 

	GROUP
ASSETS
	· asset registers 
· encumbered or unencumbered 

	
BUSINESS PLAN 
	· market analysis
· competitive analysis
· any existing independent reports on market position or competitiveness of debtor 

	CASH FLOW
ANALYSIS &
PROJECTIONS
	· historical cash flow statements for in past three years
· cash-flow projections for next 3-5 years and sensitivity analysis
· planned cost cutting and revenue 
· enhancement initiatives
· planned sale of non-strategic assets and anticipated proceeds

	MAJOR
AGREEMENTS FOR
LAST 3 YEARS 
	· customers
· suppliers
· lenders
· shareholders
· management
· executives 

	ANY OTHER INFORMATION ON
CURRENT CONDITION AND FUTURE VIABILITY 
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