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Article (1)

This law is called (Insolvency Law of 2018) and it shall
be enforced one hundred and eighty days after the date
of its publication in the Official Gazette.

Article (2)

The following words and expressions, wherever
mentioned in this law, shall have the meanings
assigned to them below, unless the context indicates
otherwise:

Insolvency: The debtor ceases or fails to pay the debts
owed to it regularly or when the total obligations
incurred by it exceed the total value of its funds .

Imminent insolvency: The situation in which the debtor
is expected to lose the future ability to pay its debts
when they are due within six months, despite its current
ability to pay it .

Debtor: the natural or legal person to whom insolvency
or imminent insolvency applies .

Insolvency agent: The natural or legal person
authorized to perform the business of the insolvency
agent stipulated in this law .

Insolvency Register: The record established in the
Ministry of Industry, Trade and Supply and where
insolvency related actions are publicized .

Insolvency: Funds and material and moral rights
belonging to the debtor on or after the date of
insolvency, without including the funds and rights of the
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natural person excluded from attachment under the
provisions of this law .

The Center of Major Interests: The place of managing
the interests of the debtor and exercising his activities
and activities on a regular basis, or the place of
registration or the domicile if the debtor is a legal
person .

Date of insolvency declaration: The date the court
issued a decision to declare insolvency .

Prospective debt: debt that is suspended on a condition
or any other reason why it is not eligible for insolvency .

Establishment: The place where the debtor exercises
his usual economic activities permanently and in which
the human resources, goods or services are as
necessary .

Economic Activity: The activity that a person performs
with the intention of making a profit or gain, including
commercial, industrial, agricultural, professional,
service, or craft activity .

Precautionary measures: The measures taken by the
court in accordance with the provisions of this law to
avoid the destruction or damage of funds involved in
insolvency or to protect the legitimate interests of
creditors .

Rights holders secured: The creditor has the right
secured by a right in kind, which is subject to movable
or immovable property .

The Court: The Court of First Instance, within whose
spatial jurisdiction is located the center of the main
interests of the debtor .

Observer: General Observer of companies.

Foreign Court: The competent authority that oversees
foreign insolvency proceedings .

Foreign procedures: Actions taken in another country in
accordance with the legislation in force in that country,
according to which the debtor's money and activities
become under the supervision or supervision of a
foreign court .

Main foreign procedures: insolvency proceedings that
take place in a foreign country where the principal
interests of the debtor are located .

Secondary foreign procedures: insolvency procedures
that take place in another country in which the debtor
has an establishment without having a center of major
interests

Foreign insolvency agent: A person who is permanently
or temporarily authorized under foreign procedures to
manage the debtor's money or activities or to perform
the role of an insolvency agent in accordance with the
provisions of legislation in force in a foreign country .
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Article (3)

A- The provisions of this law shall apply to any person
engaged in an economic activity, including :

1- Legal persons, including civil and government-owned
companies .

2- Merchants with individual institutions .

3- Registered professions licensed to work according to
the provisions of the legislation in force .

B- The provisions of this law do not apply to: -
1- Banks .
2- Insurance companies .

3- Associations and clubs unless the Council of
Ministers decides to subject them to the provisions of
this law .

4- Natural persons who are subject to the provisions of
the Civil Code, except for what is mentioned in Clause
(3) of Paragraph (A) of this Article .

5- Ministries, government departments, public official
institutions and public institutions .

6- Municipalities .

C- The provisions of this law do not apply to liquidation
procedures that are carried out in accordance with the
provisions of the Companies Law for reasons not
related to insolvency .

D- The provisions of this law do not apply to bankruptcy
or liquidation procedures that started before the
enforcement of its provisions .

Article (4)

For the purposes of implementing the provisions of this
law, the following persons are considered related to the
debtor if the debtor :

A- a natural person : -

1- Husband and relatives up to the fourth degree, and
persons whose nature of their work requires access to
the debtor's financial position, including the financial
manager, the internal auditor and the external auditor .

2- For the purposes of this law, the marital bond exists,
even if the marriage took place after the completion of
the conduct, or the marital bond has ended during the
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year preceding that disposal .
B - alegal person: -

1- An ally of a legal person who controls another legal
person or who is controlled by that person or together
controlled by a third legal person .

2- Members of the Board of Directors and senior
executive management of the legal person .

3- Members of the Board of Directors or the Board of
Directors and the senior executive management of a
legal person's ally .

4- Any person who owns (5%) or more of the shares of
the public shareholding company or any of the allied
companies .

5- Relatives and partners of the bodies referred to in
clauses (1), (2), (3) and (4 ).

6 - Provident funds for employees of the legal person.

7- Joint projects, establishments and coalitions for the
legal person with any other entity .

8- Companies whose members of the Board of
Directors, Board of Directors, or Senior Executive
Management and their relatives have the direct or
indirect ability to exert an effective influence on its
business and decisions .

9 - Aperson who is acquainted with the internal
information related to the financial position of the debtor
ex officio or his position, including the chairman and
members of the board of directors, the general
manager, the financial director, the internal auditor, the
external auditor, the representative of the legal person,
and the relatives of the aforementioned authorities up
to the third degree .

10 - Any natural person who is responsible in his own
funds for the debtor's obligations .

Article (5)

Subject to the provisions stipulated in Chapter Seven of
this law, insolvency procedures are divided into the
following stages :

A - The preliminary stage starts from the date of the
court’s decision to declare the insolvency, and it is
devoted to confining the insolvency and the debtors
creditors, collecting information, classifying and
analyzing its business related to the insolvency reasons
and the extent of its business viability .

B- The reorganization stage, which is the stage that
immediately follows the preliminary stage, during which
an agreement is reached between the debtor and his
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creditors on the reorganization plan unless a liquidation
request is submitted before starting this stage .

C- The liquidation phase is devoted to the liquidation of
the debtor's funds and begins when the reorganization
is impossible because the debtor’s business cannot
continue, or the reorganization plan cannot be
approved or cannot be implemented after approval .

Article (6)

A - The debtor, any of its creditors, and the observer if
the debtor is a company, can submit to the court an
application for declaration of insolvency, provided that
the procedures stipulated in this law are taken into
consideration and priority is given to deciding the
request submitted by the debtor .

B- The request for declaration of insolvency submitted
by the debtor is heard in the event of actual insolvency
and imminent insolvency, while the request submitted
by the observer and creditors of the debtor is not heard
except in the event of actual insolvency .

Article (7)

A - The debtor and any of the persons who manage it if
it is a legal person and if he does not obtain the
approval of the partners and shareholders, to submit an
application to declare the insolvency within a period of
two months from the date of his actual or supposed
insolvency .

B - The period stipulated in Paragraph (A) of this Article
does not apply to a request for a declaration of
imminent insolvency .

C - The persons mentioned in Paragraph (A) of this
Article shall be personally responsible for the damage
resulting from the violation of the provisions of this
Article. In this case, the court may issue a decision
prohibiting the violator from engaging in any economic
activity for a period of not less than one year and not
exceeding five years .

Article (8)

A - The debtor must include the insolvency declaration,
stating that he has entered the imminent or actual
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insolvency stage, as appropriate .
B- Attached to the application the following evidence: -

1- A report containing the causes of insolvency and an
analysis of the future of economic activity .

2- A certificate issued by the debtor's registration
authority stating the date of its registration and the
sequence of any changes that occurred to it .

3- The financial and accounting restrictions of the
debtor, including the budget, financial statements or
commercial books for the three financial years
preceding the submission of the application .

4- A statement of the movable and immovable property
of the debtor, with an indication of the value of each of
them, its location and information related to it according
to the official records, and whether these funds are
subject to procedures for implementation of them, or
are placed as security for a debt, or they are the subject
of a concession, along with an indication of the value of
the debts due .

5. The list of creditors of the debtor includes the name
and address of each of them, if any, the amount of their
debt, the origin of that debt, the date of its
establishment and its maturity .

6 - Alist of the debtors debtors that includes the name
and address of each of them, if any, the amount of the
debt owed to him, the origin of that debt, the date of its
origins and its maturity .

7- A statement of the judicial procedures established by
or against the debtor .

8- Any other evidence related to the request.

Article (9)

A - If the court finds that the request is in conformity
with the conditions stipulated in Articles (6), (7) and (8)
of this law and it is proven to it according to the
evidence attached to it that the summonser is insolvent,
then it issues a decision declaring the debtor's
insolvency within a period of thirty days from the date of
submitting the application without The need for any
further action .

B - If the court finds that the evidence submitted by the
debtor in the application is contrary to the provisions of
Article (8) of this law, then the debtor is given a period
of fifteen days to complete it, and if the debtor does not
comply with its order, then the request is rejected .
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Article (10)

A - Any creditor applying to declare insolvency in the
face of a debtor must attach with his request evidence
of the existence of a debt he has in the debt of the
debtor of a certain amount and due to be paid and not
suspended on the condition

B. If the request is submitted by the debtor's creditor or
from the observer, the summoner must prove that the
debtor is in actual insolvency .

C- ltis considered evidence of the actual insolvency:

1- If the debtor creditor or any of the debtor's creditors
commences the execution procedures on the debtor
according to the provisions of the implementation law
and is unable to collect his rights from the debtor .

2- Throwing the executive seizure of all the debtor's
money .

3- If the debtor escapes his money or sells it with
obscenity .

4- If the debtor is a natural person and the place of
residence becomes unknown, or if he closes the center
of his main interests if he is a legal person .

5. A court decision is issued stipulating the recognition
of major foreign insolvency proceedings .

D- The debtor has the right to refute any of the cases
stipulated in Paragraph (C) of this Article and prove that
he is able to pay and that his liability is not occupied by
the summons creditor with a debt payable .

Article (11)

a. If the court finds that the request to declare the
insolvency submitted by creditors or the observer in
conformity with the conditions stipulated in Article (10)
of this law, it shall notify the debtor with the portfolio of
documents attached to it within a period of five days
from the date of its submission .

B- The debtor may object to the request within a period
of ten days from the day following the date of its
notification provided that he attaches the objection the
evidence necessary to prove his defenses. Provided for
in this paragraph .

Article (12)
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A - The court, within a period of five days from the date
of submitting the objection stipulated in paragraph (b) of
Article (11) of this law, shall decide the following : -

1- Setting an appointment to consider the application
and objection, provided that it does not exceed fifteen
days from the date of submitting the objection to the
application .

2- Inviting the debtor and creditors who have submitted
an application to declare insolvency to trial, and the
court may hear the statements of any of the litigants
without the presence of the other opponent, if it deems
it appropriate .

3- The court may, on its own initiative or at the request
of one of the litigants, appoint one or more experts to
explain his opinion on the extent to which the causes of
insolvency have been realized .

4- The court may, on its own initiative or at the request
of any of the creditors, take precautionary measures to
preserve the value of insolvency funds and protect the
rights of all parties or limit the powers of the debtor to
exercise its economic activity .

B- The court shall issue its decision on the application
with urgency and in all cases within a period of ten days
from the date of the last session and within a period of
fifteen days from the date of submitting the objection
from the debtor in the event that no sessions are
appointed .

Article (13)

The court examines the request to declare the
insolvency audit, and if all the conditions stipulated in all
the previous articles are met, the court issues a
decision declaring the insolvency provided that the
decision includes the following :

A- Personal and commercial information of the parties
to the request, including their respective domiciles .

B - If the request is submitted by the creditors of the
debtor or the observer, the decision must include
requiring the debtor to submit the documents stipulated
in Article (8) of this law within a period of ten days from
the date of the insolvency declaration .

C- Determining the powers of the debtor to manage
and dispose of its funds. If the court decides to impose
restrictions on the debtor in managing the liability of the
insolvency or disposing of it, the decision includes an
order for the debtors debtors to pay any obligations
owed to the debtor to the insolvency agent .

D - Appointing the insolvency agent with an indication
of his name, national number, practice license number,
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and address for communication and notification, and
specifying his powers to manage and dispose of the
insolvency liability .

E- Any precautionary measures taken by the court to
protect the insolvency pending the assumption by the
insolvency agent .

F - Inviting the debtor creditors to submit their claims to
the insolvency agent within a period of thirty days from
the date of publishing the insolvency declaration in the
Official Gazette in accordance with the provisions of this
law .

Article (14)

A- The insolvency agent shall, within a period not
exceeding five days from the date of the decision to
declare the insolvency, notify the creditors registered in
the debtors 'records and records and invite them to
submit their claims in accordance with the procedures
stipulated in this law .

B- The insolvency agent shall inform the insolvency
declaration decision of the Income and Sales Tax
Department, the Social Security Corporation, the
authority with which the debtor is registered, and the
worker representative, if any .

Article (15)

A - The decision issued by the court to declare the
insolvency is subject to appeal to the competent Court
of Appeal within a period of ten days from the date of its
issuance or notification, as appropriate.

B. The appeal of the insolvency declaration does not
suspend the insolvency proceedings, and the Appeals
Court may take any of the provisional measures it
deems appropriate.

Article (16)

A-1 - The decision to declare insolvency is published in
the Official Gazette with the debtor's data and the
restrictions on his powers to manage and dispose of his
funds, and specify the name of the insolvency agent
with a request from creditors to submit their claims, and
the decision to publicize is effective from the date of this
publication .
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2- The court obliges the debtor or the insolvency agent
to announce the decision to declare the insolvency by
publishing an advertisement in a local daily newspaper
or a newspaper issued in any other country where the
debtor has economic activity and in any other way the
court deems appropriate .

B- The decision to declare the insolvency is recorded in
the companies register with the Companies Control
Department, in the insolvency registry, and in any
record of the debtor's money .

C- The insolvency decision is published on the website
of the debtor, if any .

Article (17)

A - If the request for insolvency is submitted by the
debtor, it retains the authority to manage its usual
business under the supervision of the insolvency agent .

B - If the request is submitted by the creditors or the
observer, the debtor's powers to manage and dispose
of the insolvency funds are suspended, and the
insolvency agent exercises these powers within the
limits of conducting the usual business .

C- The debtor's creditors and the insolvency agent, at
any time after the insolvency is declared and for
justified reasons, to ask the court to decide to
discontinue the debtor's authority to administer and
dispose of the insolvency, or to keep it in his hands if it
is proven that this is in the interest of economic activity
and protects the insolvency creditors .

D - The debtor who has reserved the right to manage
his funds to follow any judicial procedures pending as a
plaintiff or a plaintiff against him after declaring the
insolvency, provided that he has no right to opt out of
such procedures or to approve or approve the outcome
of it except with the approval of the insolvency agent .

E - If a decision is issued to strip the debtor of the
authority to administer and dispose of the insolvency,
the insolvency agent shall replace the debtor either as a
plaintiff or defendant in any judicial procedures
established before the insolvency is declared .

F - If the insolvency agent takes over the debtor’s
business, he is responsible for taking the necessary
measures to ensure the business’s usual business
continues .

G- The court may, upon the request of the debtor or the
insolvency agent, decide to suspend the economic
activity in whole or in part, based on objective
justifications, and after listening to the statements of the
debtor, the insolvency agent and the representatives of

aswlio aaSmall bl 5,51 aiy b

818100 6,915 5 A il w08 5 LussY1 lgab] 15 Jwand -
comall Jlgols pos Jzww 1 (o9 Sl Yl o xd9 IS il

225 Ol wprral) (wig SV g8sgall Gle Jluedl lgai] LS i ¢

(17) eoladl

Jbwe Yl i) LUl

6,1] axMoay Lasiny orall o Lonio Llwe ] lgso] calls oS 151 -
e Yl JiSy Blub] e olizall allosl

el $1xis il all sl puilall o Loia callall OIS 131 -
iS5 poing lesd b padly Hluedl aod Jlgol 5 05] (6 crurall
oolisadl JWa Y] s 2935 (28 bz Yall 03 aw ooy ,lwel

el ledb] a2 iy gi o9 bwedl dSsls puxall (iila] 2
oall 4o by a5 Ol deSxall o lsallay OF 18,00 Sl
Ol e 3] oy (08 Lguss Ol ol (lgd B ailly HLwe Yl o) 6,15] (09

lweY] il crasus 59LaidYl bolinid] anbis i <l

aslias wlsl,z| sl anlio algsl &,5) $2 laiz] sl guxall ->
d g Y al e byl lgi] s ade eas ol g20S 6 5kain
le asslgall o L8V of s bzl JSuin wls,oYl Al bliw
e Yl LSy aaslgos V| Lgizis

sl aes 8)b] amdo o el 2 5 ae 3] -
sl Lexo atiay sloww prrall dxo lws Y1 JiSs Joxud Lgss 9 il
SlaasYl lesv] Jib aolio aglins wlshz] sl (o ads o

of Yosuno 0958 ounadl Jlosl 6,05] Llwe Il JiSs i I3] - o
el linadl Jlas Y1 Laiwl oloia) ao W1 wlsh,zY plall

Galwi a5 Of Jlwe Y1 JuSs ol (el il Gle sly aaSxall -
- ol s el lioog Slwe Yl JiSe9 (el J|_9_9:y & LoiwYl

Llanl) plae JiSei (8 ouanll 5> 090 83lall 030 plS>1 Jomi ¥ ¢
c0silall [an plS5Y lisg 8 ) iall adsi> le



the debtor’s employees .

H- The provisions of this Article do not preclude the
right of the debtor to appoint a lawyer to preserve his
rights in accordance with the provisions of this law .

Article (18)

A- The court may, upon the request of the insolvency
agent, decide not to implement any action taken by the
debtor in violation of the provisions of Article (17) of this
law, provided that the insolvency agent may authorize
any action that led to a real increase in the value of the
insolvency liability or a positive impact on creditors .

B - The request for non-enforcement of the actions
stipulated in Paragraph (a) of this Article is subject to
the urgent action procedures stipulated in the Code of
Civil Procedure .

Article (19)

The debtor or the insolvency agent may not sell or
dispose of the insolvency funds during the preliminary
stage, with the exception of the following :

A- Current actions within the usual work.

B - Sell the funds that are necessary for the
continuation of the economic activity or to obtain the
necessary liquidity for its continuation in the event that it
is not possible to obtain credit .

C- The sale of funds that are not considered necessary
for the continuation of economic activity if they were
sold at the market price and if the funds are immovable,
the price of selling them must not be less than (90%) of
the price of the proverb .

D- A portion of the economic activity may be sold at any
time during the preliminary stage, provided that the
following are observed : -

1- That the sale is not likely to negatively affect the
opportunities to reorganize the rest of the activities and
substantially structure the economic activity .

2- That the quoted price be equal to the market price.

E - With the exception of what is mentioned in
Paragraph (A) of this Article, prior approval must be
obtained from the Court to conduct the actions
stipulated in this Article, and the Court may hear the
statements of the creditor committee and the
representatives of workers of the debtor .
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Article (20)

The debtor or any person who manages it, if it is a legal
person, shall cooperate in any matter necessary for the
conduct of the insolvency proceedings, including
providing the court and the insolvency agent with the
information and clarifications they require.

Article (21)

A - No lawsuit is heard against the debtor after
declaring insolvency, and any person claiming to have a
debt has a debtor must register his claim in accordance
with the procedures set forth in this law

B- Courts and competent arbitration tribunals continue
to hear cases brought against the debtor pending the
issuance of judgments in them .

C - Notwithstanding what is stated in Paragraph (B) of
this Article, the insolvency agent may request the court
to refer any lawsuit pending before another court,
whether the debtor is a plaintiff or a defendant to it if the
value or nature of the claim in that lawsuit substantially
affects the course of Insolvency procedures and in all
cases if the value of the lawsuit exceeds (20%) of the
total debts of the debtor .

Article (22)

A - It is not permissible to execute on the debtor's funds
after declaring the insolvency and stopping the
implementation procedures that started before the
insolvency is declared. The convict has to register his
claim through the insolvency procedures. The
provisions of the legislation in force .

B - It is not permissible to impose seizure on any of the
debtor's money or to imprison it for payment of any debt
against it, regardless of its origin and nature, including
the debts owed to the treasury after declaring
insolvency .

C- Notwithstanding what is stated in paragraphs (a) and
(b) of this article, the holders of rights guaranteed
implementation have their guarantees that
implementation does not affect the continuation of the
debtor’s economic activity, provided that the outcome of
the implementation is handed over to the insolvency
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agent to be distributed in accordance with the
provisions of this law .

Dr.. The prohibition of execution and attachment
stipulated in this Article shall be valid for a period of six
months from the date of the insolvency declaration or
until the approval of the reorganization plan, whichever
is earlier .

Article (23)

The declaration of insolvency does not affect the
mediation and arbitration agreements to which the
debtor is a party, as the court has the right to suspend
the validity of these agreements if it finds that they
negatively affect the progress of the insolvency
proceedings.

Article (24)

The declaration of insolvency does not affect the right
of the debtor creditor to perform a clearing between the
debts owed and debts owed to him by the debtor before
the date of the insolvency.

Article (25)

A- Calculation of interest and delay penalties depends
on the insolvency debt from the date the insolvency is
declared.

B - The provisions of Paragraph (A) of this Article do
not apply to the benefits accrued on the wages of
workers, so that interest accrued on the basis of a
higher rate of interest paid by banks on deposits at the
date of insolvency is realized.

Article (26)

The declaration of insolvency entails the cessation of
the passage of time that prevents the hearing of claims
to claim the rights of the debtor's creditors.
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Article (27)

A- The insolvency declaration does not affect the
continuation of the contracts currently being
implemented. For the purposes of this law, the phrase
the contract being executed means that the contract
that the debtor has not completed, or the other party, is
executed at the date of the insolvency declaration.

B. 1- The insolvency agent or the debtor, under the
supervision of the insolvency agent, as appropriate,
shall continue to implement the contract currently being
implemented and require the other party to fully
implement its obligations.

2- The other party may request the insolvency agent or
the debtor under the supervision of the insolvency
agent to take a decision related to its desire to continue
to implement the contract within a period of five days
from the date the request is notified, otherwise the right
to do so lapses.

C- The insolvency agent or the debtor, under the
supervision of the insolvency agent, as the case
warrants, requests that the contract being executed be
terminated if that achieves an interest in the insolvency
process. Unsecured insolvency.

Article (28)

Every condition is null and void in a contract to which
the debtor is a party if he gives the other party the right
to terminate that contract or stipulates that it be
automatically terminated in the event that the debtor’s
insolvency is declared or similar procedures.

Article (29)

a. The insolvency agent or the debtor, under the
supervision of the insolvency agent, may request the
annulment of the sales contract that he entered into
before the insolvency declaration, provided that the sale
has not been delivered or the price has been paid.

B- The seller who has not received the agreed price
must refrain from delivering the sale until the debtor
pays the price or complies with the provisions of the
contract concluded with him.

C- If the seller receives part of the price of the sale, he
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is not entitled to keep the goods whose price has not
been paid, or to recover those goods only.

Article (30)

a. Notwithstanding what is stated in any other
legislation, and subject to the provisions of Paragraph
(d) of this Article, no landlord has the right to terminate
the lease of the site occupied by the debtor as a result
of the insolvency declaration and the insolvency agent
or the debtor under the supervision of the insolvency
agent and terminate any lease contract before its term
expires if that is achieved An interest in the insolvency
proceeding, in which case the debtor has to pay the
wages owed up to the date of the lease eviction.

B - The insolvency agent or debtor under the
supervision of the insolvency agent, as appropriate,
inform the lessor of his desire to either terminate the
lease contract or continue to implement it for a specified
period. If the lease contract continues to be
implemented, the lease allowances due after continuing
will be considered debt in the face of the insolvency
process and will be paid when due in accordance with
the provisions of this The law The amounts due before
insolvency are considered debts in the face of
insolvency.

C - The provisions of Article (22) of this law shall be
applied to any procedures that the lessor has to
implement on the debtor's money to collect the rental
fees that were due before the insolvency declaration,
including the measures that were taken on the same
lessee.

D- The provisions of this Article shall be applied to
cases where the movable and immovable property
leased is necessary for the continuation of the work or
for the proceeding of the insolvency procedures.
Otherwise, the lessor may terminate the contract unless
he obtains sufficient guarantees to fulfill the rental
charges.

Article (31)

a. The insolvency declaration does not affect the valid
business contracts.

B - Notwithstanding what is stated in any other
legislation of the insolvency agent or the debtor under
the supervision of the insolvency agent, to ask the court
to amend or terminate employment contracts, provided
that the court decides to amend or terminate those
contracts after listening to the opinion of the workers or
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their representatives.

Article (32)

A- Taking into account the provisions of the legislation
in force, the insolvency declaration does not
automatically result in the termination of administrative
contracts, licenses or concessions, except that the
contracting administration with the debtor has the right
to terminate the contract or the right to concession or
revoke the license based on objective reasons for
believing that there are risks related to failure to
implement the contract or The mere declaration of
insolvency is a sufficient reason to terminate a contract
as long as the debtor's economic activity continues

B - If the contract is related to managing a public utility
or providing a basic public service, then the
administration may take any necessary measures to
ensure continued service performance.

Article (33)

A- The actions concluded by the debtor during the year
preceding the date of the insolvency declaration are not
effective if they cause damage to the insolvency or give
unjustified preferential treatment to any of the debtor
creditors and the insolvency agent claiming that it does
not enter into force.

B - 1 - The damage to the insolvency receivable is
realized if the debtor has entered into an action that will
bring him a much lower return than the allowance made
to the other party.

2- The debtor’s conduct is considered preferential and
unjustified if the debtor does something that would put
one of the creditors in a better position than other
creditors in insolvency proceedings.

C - The insolvency agent shall prove the occurrence of
the damage to the insolvency claim from the debtor,
and the following cases shall be deemed to be a
damage to the insolvency claim: -

1- The gift or any other act without compensation

2- Paying an unsecured and non-performing obligation
before the insolvency declaration.

3- Conclude actions in favor of a person related to him.

4- Granting guarantees for a previous debt or a new
debt to replace a previous debt if the previous debt is
not guaranteed or guaranteed with a less valuable
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guarantee than the guarantees granted.

5- Paying a non-performing debt guarantee before the
insolvency is declared.

Dr.. The cases mentioned in Clauses (1) and (2) of
Paragraph (C) of this Article are not subject to proof of
the opposite, provided that the debtor proves that the
actions stipulated in Clauses (3), (4) and (5) of
Paragraph (C) ) Of this article did not cause damage to
insolvency.

E- Notwithstanding what is stated in the provisions of
Paragraph (A) of this Article, it is not permissible to
judge that the following actions are not effective: -

1- The actions concluded by the debtor in good faith,
after conducting a debt settlement with all of its
creditors for the purposes of conducting its business,
while there is reason to believe that the behavior will
benefit the business of the debtor.

2- The actions that the debtor enters into in the course
of his usual business.

3- Guarantees and security rights subject to protection
under the special rules that apply to financial contracts.

Article (34)

a. The insolvency agent has the right to institute a non-
enforcement action during the insolvency proceedings.

B - Notwithstanding what is stated in Paragraph (A) of
this Article, creditors shall notify the insolvency agent of
the existence of the actions stipulated in Article (33) of
this law. His expense and responsibility.

C - The lawsuit for non-enforcement of the action shall
be filed against the debtor and the parties to the
disposal. If the money is transferred to others or is
under its possession, it must be deducted.

D - The court is competent to hear cases of non-
enforcement of the conduct, and these cases are
subject to the urgent procedures stipulated in the Code
of Civil Procedure, and the court must rule on them
within a period not exceeding six months.

Article (35)

a. The court’s decision that the disposition does not
take effect includes taking the necessary measures to
restore the insolvency claim and to restore the case to
what it was before the disposition.

ol Jlasl (e gaidl sg2um <6 puaill
olizall dllas] Gluw 8 ouaall lgo il o puaill -2

ol xclgill azgar dlaxll anoll oloiall Goizg YaSII -3
adlodl sganll Gle s uws (il

(34) eslall

Lue Yl lgi| LUl

I G aill 3l pas s dals] §> HlueYl LiSs sy
.Jwyl c;|§-|).?!

i) paislal) wsoladl 03n o (1) 8aal (6 559 las pe ] Lle -0
solall (9 laale Joguaiall s paill o b uai 3791 HlueYl LiSo
B30 N> 9 paill 3l pac s985 piy @ 1518 Osilal] Ia o (33)

eislgBanng aiis ol 5952l a5 oilalls olas] UL e e

1515 <8 il 1ol 5 praall le 5 paill ki pas 5985 plas ¢
aolaisl Czgiss aijlo cani ol of il JloJl Jasl

o3b gy 5 paill 3lai pas s9les (s lailly anSxall pais ->
Jsol 09il6 8 lgsls Loguaiall alzsiuall wlshzM soleall
aiw jalzi Y 630 JW5 lgss el anSxall sle g aprall laSlaoll
|

- W

(35) s6olall

el i) LUl

sl 8 paidl 5las pasy aaSxall g oball Ll paia
asle <ilS Lo ] Jl sale]s slws Yl aos 83leY ao W1 wlsl,zYl
b paill Jid



B - If the act that the decision was passed to implement
does not result in the transfer of a right or money to
another well-intentioned party, the court will order that
party to pay the value of the right or money, estimated
at the date of the conduct of the disposal, in addition to
the interest determined by the court.

C- The other party’s right to recover what was paid to
the debtor is considered a debt in the face of the
insolvency proceedings unless that party has acted in
bad faith and in this case its debt is considered to be
one of the lowest debts as a priority.

Dr.. The decision issued for the non-enforcement of any
action shall be subject to appeal to the competent
Appeals Court within a period of fifteen days from the
date of its issuance or from the date it is notified, as
appropriate, and the decision of the Appeals Court will
be final, provided that this does not entail the
suspension of the insolvency proceedings.

Article (36)

Creditors for the purposes of this law shall be divided
into:

A- Insolvency creditors are creditors whose debts arose
under the debtor prior to the date of the insolvency
declaration and were included in the list of creditors.

B - creditors in the face of insolvency proceedings,
which are creditors whose debts arose after the date of
the insolvency declaration.

Article (37)

Insolvency creditors are divided into the following
categories:

A- Creditors with secured rights.

B - creditors with excellent debt.

C- Creditors have unsecured debts.

D- The lowest creditors in the priority rank.

Article (38)

a. The debts of creditors in the face of the insolvency
procedures are not subject to the procedures stipulated
in this law.

B. The following claims are debts against insolvency
proceedings:
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1- Insolvency procedure expenses, including fees,
judicial expenses, insolvency agent fees, expenses
approved by the creditors committee and insolvency
attorney fees.

2 - Expenses resulting from the implementation of the
duties of the insolvency agent in accordance with the
provisions of this law.

3- The expense of the wife, children, parents, and
relatives due from the debtor from the natural persons
after the declaration of insolvency.

4- The financial and commercial facilities granted to the
debtor after declaring the insolvency with the approval
of the insolvency agent in accordance with the
provisions of this law.

5- Amounts due from the debtor under the contracts
being implemented and concluded or approved by the
insolvency agent after the date of the insolvency
declaration.

6- Other obligations that arise after the insolvency are
declared in the context of the continuation of economic
activity stipulated in paragraphs (f) and (g) of Article
(17) and Article (19) of this Law.

Article (39)

The secured right holder considers every creditor with a
subordinate right in kind against the debtor's money
that falls under the liability of insolvency, and that
includes mortgaging movable and immovable property
and any other kind of security in kind in accordance
with the legislation in force.

Article (40)

a. Subject to the provisions of Paragraph (A) of Article
(38) of this law, the following debts are considered
excellent debts for the purposes of the provisions of this
law and in the following order: -

1- The workers 'wages and their dues arising from the
termination of employment contracts, with a maximum
of three months' wages.

2- The expense of the wife, children, parents, and
relatives owed on the debtor from natural persons
before the insolvency is declared.

3- Claims for compensation arising from the injurious
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act caused by the debtor before the insolvency is
declared.

B- Notwithstanding what is stated in any other
legislation, any debts other than the debts stated in this
article are not considered excellent debts.

Article (41)

The following debts are considered to be lower in
priority than any other debt:

A- Payments of loans or facilities granted to the debtor
by a related person.

B- Interest and delay penalties due on debts before the
date of insolvency.

C- Fines collected from the debtor according to the
legislation in force.

D- The debts that the debtor agreed with the creditor to
consider as lower priority debts.

Article (42)

A- The owner of any money transferred legally in the
possession of the debtor may request that the money
be separated from the liability of insolvency. This
provision applies to commercial papers, securities and
debt bonds that are shown to the debtor as a collecting
agent for these securities or their returns, or the use of
those commercial papers, securities or debt bonds to
fulfill Any existing obligation on the date of the
insolvency declaration.

B - The provisions of Paragraph (A) of this Article shall
apply to the cash amounts in the possession of the
debtor as a trustworthy custodian or which the debtor
has received or deducted on behalf of the treasury or
any public institution. If these amounts are mixed with
other amounts, they are considered debt in the face of
the insolvency procedures.

C - The owner of the money required to be dismissed
shall submit the request stipulated in Paragraph (A) of
this Article in writing to the insolvency agent directly in
return for a notice of receipt, and he may submit it to
the court, and each of them must decide on the
application within a period of five days from the date of
its submission.

D - If the insolvency agent or the court decides, as
appropriate, accepting the request, the insolvency
agent shall return the money or right in question to its
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owner within a period of fifteen days from the date of
receiving the request or from the date of the court’s
decision.

E - If the application is rejected, the summonser shall
be notified within five days from the date of the decision
and he has the right to object to it before the court if the
decision was issued by the insolvency agent or his
appeal to the competent Appeals Court within a period
of five days from the date of notifying him of the
decision and must be decided within a period of fifteen
days From the date of receipt of either of them, and the
decision of the Court of Appeal in this regard will be
final.

Article (43)

Two bodies are formed to represent creditors during the
insolvency process and they are:

A - The General Authority of Creditors consists of the
insolvency creditors who are included in the list of
creditors prepared by the insolvency agent in
accordance with the provisions of this law.

B - The creditors committee, which consists of a
number of creditors not less than three and not more
than five who have the right to vote.

Article (44)

A- The General Authority of Creditors meets upon the
invitation of the insolvency agent, either on its own or
upon the request of the Creditors Committee or
creditors representing (20%) of the total debt.

B- The insolvency agent may invite the general meeting
of creditors if the necessity of proceeding with the
insolvency procedures necessitates that, and in all
cases, it must be called for the purposes of discussing
and voting on the reorganization plan.

Article (45)

A- The court shall, on its own initiative or upon the
request of the insolvency agent, announce the date,
time, location and agenda of the general body of
creditors at least a week before the date of its
convening in accordance with the provisions of Article
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(139) of this law.

B- The general creditors meeting will be chaired by the
insolvency agent unless the court judge decides to
chair the meeting himself.

C - The quorum of the General Assembly of creditors
shall be legal in the presence of creditors representing
originality or agency (at least 50%) of the total debt.
The first and the non-attending creditors are re-notified.

D - The quorum at the second meeting is legal, in the
presence of creditors representing originality or agency
(at least 35%) of the total debts, provided that the
number of creditors present is not less than three
creditors.

Article (46)

a. Voting takes place at the meeting of the General
Creditors 'Committee based on the data mentioned in
the list of creditors, that if the meeting is held before the
list of creditors becomes final, voting will take place
based on the list of debts submitted by the insolvency
creditors in which the insolvency agent or any creditor
who has the right to vote is not contested. All of them
are not entitled to lower priority creditors or debtor
partners if it is a legal person voting.

B - Creditors with disputed debts may only vote within
the limits set by the court after hearing the insolvency
agent.

C - If the number of creditors exceeds one hundred, the
court may, on its own initiative or upon the request of
the insolvency agent, decide to replace the actual
creditors meeting by voting in writing on the decisions.

Article (47)

The decisions of the General Authority of Creditors
shall be issued by an absolute majority of the debts of
the insolvency creditors who have the right to vote by
origin or by agency.

Article (48)

A- The creditors committee shall be formed from all
categories of insolvency creditors, as follows:

1- At least one creditor with excellent debt.
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2- At least one creditor from those with unsecured
debts.

3- Rights holders of secured rights may be appointed to
the creditor committee, provided that they do not
constitute a majority of the votes in it.

4- One of the employees of the debtor if their number
exceeds 20, provided that he is not eligible to vote on
the issues discussed by the committee.

B- The creditor committee shall undertake the following
tasks:

1- Control the work of the insolvency agent and monitor
the progress of the insolvency proceedings.

2- Providing advice to the insolvency agent on issues
related to the insolvency proceeding on its own initiative
or at the request of the insolvency agent.

3- Making cases and taking precautionary measures to
ensure proper insolvency funds management and
disposal during insolvency proceedings.

4- Reviewing the court regarding any issue related to
the work of the insolvency agent

5- Submit any objection or appeal on behalf of the
creditors.

C - The insolvency agent must allow the creditor
committee to view the necessary documents and
provide it with sufficient clarifications to enable it to
perform its duties.

D- The court, upon the recommendation of the
insolvency agent, may compensate the members of the
creditors committee for the expenses incurred.

Article (49)

A- The license of the insolvency agent is required if it is
a natural person, and its representative, if it is a legal
person, is required to:

1- To have a university degree in economics, business
administration, law, accounting, or engineering and to
have practical experience of no less than five years in
his field of work and to be licensed to practice the
profession of insolvency agents in accordance with the
provisions of the regulation issued for this purpose

2- That he is not related to the debtor or has a business
relationship or any other relationship that affects his
impartiality.

3- Not to be convicted of a felony or a misdemeanor
that violates honor or breaches public morals and
ethics.
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B - The conditions and procedures for licensing
insolvency agents and preparing the list of candidates
to take over the duties of the insolvency agent are
determined according to a system issued for this
purpose, provided that the list includes different levels
of professionals based on the degree of experience and
the means available to each of them for the purposes of
practicing the profession.

Article (50)

A- 1- In its decision to declare insolvency, the court
appoints an insolvency agent from among the persons
licensed in accordance with the provisions of this law

2- The court must take into account when choosing the
insolvency agent that it is appropriate to administer the
insolvency proceedings and that it has experience in
the nature of the economic activity subject to the
procedures.

B - The insolvency agent must notify the court of his
inability to assume his duties or of any reason that
precludes it, whether the cause arises before the
court’s decision to appoint him or at any time after that
within a period not exceeding ten days from the date of
his knowledge of the reason under penalty of legal
liability and deprivation. Whoever takes over the
functions of an insolvency agent in any future
insolvency proceedings.

Article (51)

The insolvency agent must perform its duties with the
required accuracy and honesty and abide by neutrality
with all parties affected by the insolvency process.

B- The insolvency agent shall seek the assistance of
experts he chooses to carry out his duties, provided
that he remains responsible for carrying out these tasks
and shall bear the fees of the experts unless the court
decides otherwise.

C - The insolvency agent is prohibited from delegating
his duties to others except in exceptional
circumstances, provided that the delegation is specified
in terms of duration and tasks and with the approval of
the court.
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Article (52)

A- The work of the insolvency agent is subject to the
supervision of the court and the control of creditors or
their representatives within the limits specified in this
law.

B- The court and the creditors committee may, from
time to time, instruct the insolvency agent to provide it
with specific information or to submit a report on the
progress of the insolvency proceedings and the
administration of the insolvency liability.

Article (53)

A- The basis for estimating the insolvency agents ’fees
shall be determined in accordance with a system issued
for this purpose, provided that the following are taken
into consideration as a minimum:

1- Insolvency value.

2- The extent and complexity of the situation, including
the continuation of economic activity, the number of
creditors, the multiplicity of units of economic activity,
and the number of workers.

3- Linking the entitlement to part of the fees to
achieving a result.

B- The system must include granting creditors the right
to participate in determining the insolvency agent’s
fees.

C - The court determines the insolvency agent fees
when appointed.

D- The insolvency agent and any insolvency creditors
may object to the court’s decision to fix the insolvency
agent’s fees within a period of five days from the date of
its issuance, and the court shall decide on it within a
period of five days from the date of its submission.

E - If the insolvency is not sufficient to pay the
insolvency agent's fees, he will be charged a lump sum
in accordance with the provisions of Article (112) of this
law.

Article (54)

A- The court may, on its own initiative or upon the
request of the creditors committee or creditors
representing at least 10% of the total debts or upon the
request of the debtor, dismiss the insolvency agent if he
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fails to perform his duties.

B - The court will hear the statements of the insolvency
agent and the sayings of the creditors committee if the
request was submitted by the debtor before issuing the
dismissal decision.

C- The insolvency agent may resign for justified
reasons or if his stay does not serve the interest of
creditors. If the resignation is not justified, the
insolvency agent has a fine or other consequences as
stipulated in the system issued by the provisions of this
law.

Dr.. If the insolvency agent is removed or resigns, the
court immediately appoints a new insolvency agent and
in this case the insolvency agent whose appointment
has ended in discharging his duties continues until the
new insolvency agent takes office unless the court
decides otherwise.

Article (55)

A - The insolvency agent shall submit a financial and
administrative report of the work completed in
implementation of his duties at the end of the
preliminary stage within the report prepared by him in
accordance with the provisions of this law.

B - The insolvency agent shall submit the final
accounting report to the creditors committee, which
shall in turn make its observations thereon within a
period of ten days from the date of its receipt.

C - The final accounting report shall be deposited with
the notes of the creditors committee, if any, with the
court, and it shall be notified to the debtor and its
creditors, and the deposit event shall be published in
the insolvency record.

D - The debtor and his creditors may object to the final
accounting report within a period of ten days from the
date of its filing with the court. If no objection is
submitted within the mentioned period, the court will
adopt it without the need to take any other measures.

E - If the final accounting report is objected to, the
objection list and the supporting evidence shall be
notified to the insolvency agent, and the insolvency
agent must respond in writing to the list within a period
of ten days from the date of notification.

F- The court shall appoint a date to consider the
objection not exceeding a period of ten days from the
date of submitting the answer of the insolvency agent or
the end of the legal period thereof, and the date shall
be communicated to the insolvency agent and the
opponent.
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Article (56)

A - The insolvency agent shall be responsible for any
damage to the insolvency or to the persons who
participated in the insolvency proceedings arising from
his negligence or the negligence of his or her
representatives or subordinates in the performance of
their duties or their breach of their duties.

B - The right to claim compensation stipulated in
Paragraph (a) of this Article shall be forfeited by the
passage of three years from the date of the person who
knew the damage and the person responsible, or by the
passage of three years from the date of completing the
insolvency proceedings, whichever occurs later.

C - The insolvency agent must provide sufficient
guarantees or obtain an insurance policy against
professional liability in accordance with the conditions
stipulated in the system issued under the provisions of
this law.

Article (57)

a. The insolvency agent must prepare a report within
two months of the date of its appointment, and the court
may extend this period for exceptional circumstances
for a period of only one month.

B. If the insolvency agent does not submit the report
within the periods stipulated in paragraph (a) of this
article, the court may impose a fine for him that does
not exceed his total fees, taking into account the
circumstances and the delay period, provided that she
informs the authority responsible for licensing the
insolvency agents of the incident.

Article (58)

A- The report of the insolvency agent referred to in
Paragraph (A) of Article (55) of this law must include
the following minimum:

1- An analysis of the documents that the debtor
attached to his request or submitted at the request of
the court in accordance with the provisions of
paragraph (b) of Article (13) of this law, with an
indication of any breach of the debtor's duties stipulated
in this law, if any.
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2- An analysis of the causes of insolvency, with a
detailed evaluation of the reasons on which the debtor
relied on the request for insolvency and the opinion of
the insolvency agent regarding the reasons for
insolvency of the debtor.

3- A general evaluation of the possibility of continuing
economic activity.

4- A statement of the decisions and actions taken by
the insolvency agent since his appointment.

B- The following must be attached to the report of the
insolvency agent:

1- A list of the debtor's money and rights and an
estimate of the value of each of them according to
Article (60) of this law.

2- The list of creditors, with the identification of each
creditor, the amount due and its proposed classification
for the purposes of insolvency procedures, with a
distinction between the creditors of the insolvency
proceedings and the insolvency creditors.

3- A list of the claims brought against or against the
debtor.

Article (59)

A- The insolvency liability consists of the debtor's funds
and rights as they are on the date of the insolvency
declaration and the funds and rights that the debtor
owns, either directly or through the insolvency agent
after the insolvency is declared.

B. The debtor's funds and rights are an integral part of
the insolvency liability and without the need for any
legal action. This provision applies to funds and rights
that the insolvency agent does not know of their
existence and which are not included in the inventory.

C- Notwithstanding what is stated in Paragraph (B) of
this Article, if the insolvency agent considers that there
are funds subject to damage or decrease in a way that
harms the insolvency, he may ask the court to limit and
stamp it from the court employee or protect it in any
other appropriate way including selling it. In the manner
determined by the court.

D - If the debtor is a natural person, the funds and
rights excluded from the reservation stipulated in the
Civil Procedure Law and the Implementation Law are
not considered part of the insolvency liability.

Article (60)
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A - The insolvency agent must prepare a list that
includes an inventory of the debtor's money and rights.

B. The inventory includes an estimate of the value of
the funds and rights as they are, not earlier than ten
days before the date of delivery of the report prepared
by the insolvency agent.

C- Every money or right is sufficiently described,
including its location, its registration number, and any
reservation or right based on it.

D- Every money or right is estimated on the basis of the
fair market value and the estimate contained in the
financial statements of the debtor may be approved
unless there are objective reasons to believe that it is
inaccurate or that the information is old or that the
circumstances have changed since its preparation and
the court at the request of the insolvency agent has
appointed an expert To estimate the value of any of
these funds.

E - The property of others in the debtor's possession is
excluded from the inventory, provided that if the money
is in the possession of the debtor for a legal reason, the
right of possession must be included in that list.

F- The inventory includes an inventory of the debts
owed by the debtor to others, along with an indication of
the names of the debtors, the amounts of the debts,
and the due date, and the insolvency agent must attach
a statement of debts and disputed rights and another
statement of the claims filed by or against the debtor
and the stage reached by each of them.

Article (61)

A- The debts are registered in writing by submitting an
application to register the debt from the creditor, with
the documents attached to it, within a period of thirty
days from the publication of the insolvency decision in
accordance with the provisions of this law.

B - The registration application includes the name of the
creditor, his or her registered domicile and any
information necessary to identify him, his address and
his email address for notification if he finds an addition
to the information related to his debt, especially its
origin, amount, date of origin, due date and nature, in
addition to its classification according to the insolvency
rules according to the creditor’s opinion and if the debt
is guaranteed The request shall include a description of
the guarantee and the data included in the record in
which the right to the guarantee was registered or
publicized.

C - The application shall be attached to the documents
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supporting it, and the creditor may provide copies of
these documents, provided that the insolvency agent
has the right to request the original of these documents
if it deems it necessary.

Dr.. Unpaid debts are treated as debts due for the
purpose of registering them.

Article (62)

A-1- The insolvency agent shall review the requests for
the registration of debts submitted by creditors,
ascertain their authenticity and classification, and then
include them in the list of creditors. The debts included
in the list of creditors include debts registered during
the insolvency procedures and those extracted from the
debtor’s accounting records and books.

2- The list of creditors must include a definition of the
creditor, the amount of the debt, and its classification as
a secured debt, an excellent debt, an unsecured debt,
or one of the lowest debts in the priority rank.

B- The debts that the insolvency agent deems not
sufficiently proven are included in a separate list, with
an explanation of why they are not included in the list of
creditors.

C - The list of creditors shall be deposited with the
court, supported by the claims and documents attached
thereto, and the fact of completing the preparation of
the list and its deposit shall be announced according to
a notice in the insolvency record and in the official
gazette and in a daily newspaper if the court deems it
necessary.

Article (63)

A- The following debts shall be deemed to be included
in the list of creditors:

1- Fixed debts according to a judicial ruling or
arbitration award of a final degree.

2- Treasury debt.

3 - Debt secured by a right in kind registered in
accordance with the provisions of the legislation in
force.

B - Unspecified claims are included by estimating their
value as they are on the date of the insolvency
declaration, provided that this value is used exclusively
for the purposes of including claims in the list of
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creditors.

Article (64)

A- The debtor and any insolvency creditors, including
creditors who have not recorded their debts, may object
to any debt included in the list of creditors, including the
inclusion or exclusion of debts, the amount of debt
recognized or its classification for insolvency purposes.

B - The objection stipulated in Paragraph (A) of this
Article shall be submitted to the court in writing within a
period of ten days from the date of the publication of
the debt list in accordance with the provisions of Article
(62) of this law, and documents accompanying the
allegations contained therein must be attached to it.

C - Any person with an interest who wishes to object to
the maturity of a debt included in the list of creditors
may submit an application in this regard to the court.

D- The court may, on its own initiative or at the request
of the objector, appoint a hearing to hear the personal
evidence to verify the allegations contained in the
objection.

E- The court will decide on the objections submitted
under the provisions of this article within a period of
fifteen days from the date of receiving the insolvency or
creditor's response, as appropriate.

F- Submission of objections does not stop the
proceeding of the insolvency proceedings, provided that
if the percentage of the contested claims exceeds
(30%) of the total claims, the court may decide to
suspend all or some insolvency proceedings for a
sufficient period to enable them to resolve the
objections.

Article (65)

A - No application for registration of debts submitted
after the lapse of thirty days from the date of publication
of the insolvency declaration in accordance with the
provisions of this law is accepted, and any claim that
the creditor is not aware of the debtor's insolvency is
not considered as an excuse to accept the registration
application.

B - The right of the applicants stipulated in Paragraph
(A) of this Article to participate in voting on any decision
or to arrest any distribution according to procedures that
took place before the date of submitting the application
for registration will be forfeited.
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C - No claim is made during the filing of claims, the
registration of which depends on an investigation by an
official authority, unless the competent official authority
submits a claim for a possible debt.

D - The creditor shall bear any additional expenses
resulting from the late submission of its claim.

E - In all cases, no requests for debt registration shall
be considered after twelve months have elapsed since
the publication of the insolvency declaration in
accordance with the provisions of Article (16) of this
law.

Article (66)

The introductory phase ends in any of the following
cases: -

A- The end of the period specified for the appeal of the

decision to approve the inventory or the creditors list, or

to decide on the objections submitted to any of them.

B- The court’s decision to move from the preliminary
stage to the following stages before deciding on the
objections submitted to the decision to approve the
inventory or the creditors ’list after following the
procedures stipulated in Article (64) of this law.

Article (67)

a. The court shall announce the end of the preliminary
stage and the start of the reorganization phase unless
the debtor requests the proceeding of the liquidation
procedures.

B- The procedures stipulated in Chapter Eight of this
Law shall be applied to cases in which a prepared
reorganization plan is submitted in advance within a
period of thirty days from the date of publication of the
insolvency declaration, and otherwise the
reorganization stage is subject to the provisions
stipulated in Chapter Nine of this Law. The plan has
been approved The preliminary stage ends after the
period of objection to the plan expires or a judicial
decision has been issued on it.

C- Notwithstanding what is stated in Paragraph (A) of
this Article, if the insolvency agent’s report concludes
with the conclusion that reorganization is not possible
or if work in the economic activity stops, the court must
issue a decision to proceed with the liquidation
procedures unless the debtor submits a written request
to the agent Insolvency within ten days after the

sl 3 o (16)

(66) saLadl
lue Yl wlshiol ol

Wl oYl o sl 8 auugaill al> ol giis

anils 5l 52l anils slaicl 16 Sliiw br3xall bxall slgsl -l
Lgio sl e doriiall wliolue Yl (8 el sl guislall

il Jo Lol aasgaill al> o)l o JaYl aaSxall 15 920 -
sl aails slaiel 1,6 le annioll cliol el (8 call Juib Laals
(64) 8olodl (8 lgals poguaiall wlshzYl elsl azs ouislall aasls of

0silall I3 oo

(67) eolall
Jbuedl wlsl ol Jolho

Lo pabaisd] 3le] al> o £33 ansgaill al> ol slgil anSxall oles 1

132 oo ool Juasll o lgsls oguaiall lshzYl Galas -0
5320 aabais 531e] dlas aiaii lgsd o il YUl s ogilall
s Y1 lgab] S5 s 25,y Lass sl 530 JU5 Lisuso

o9 lgdle oguaiall plS>W pbaisl] 63le] al> 4o gz el GuSaug
a5 alasl] e aaslgall caos bly 0gilill 15 o guwld] Luaall
13 930 ol alasdl e ol eVl 30 slgil 2n, a3goil] al> ol
Lol ilas

i pals 13] oolall 03m o (1) 6,880l (58 35 Lo @bl Gls ¢
8855 15 of aiSan it pebaisll 531e] Of bolio azmuit) Hluedl JuSs
w9 el 15 o] daSxell ad «solaisVl blaull (b Jasll
W L luedl dSs) blas W ol eas) ol b avssaill wlsl =]

onxall & paiais o it Jlus Yl JiSs piris o bl 6 s 820
(%25 ) Oslios oaiil o lgals 35l90 pabniill 53leY alas, paall
sl Wlez] e J8YI Lle

9 8 paiuball Lgule 5 @oSxall cllal pyais Hluse Yl JiSs Jois 2>
auougoil] alo o)l slgiil ais mubnidl] 55Le] wlel, o]



insolvency agent submits its report, which includes the
debtor's intention to present a reorganization plan
approved by creditors representing at least (25%) of the
total debt.

Dr.. The insolvency agent shall submit the application to
the court and shall initiate the reorganization
procedures upon the completion of the preliminary
stage.

Article (68)

A- The economic activity is reorganized through a plan
agreed upon by the debtor and its creditors either by a
pre-arranged reorganization plan or by a regular
reorganization agreement.

B- The provisions related to the pre-arranged
reorganization plan shall apply to regular
reorganization.

Article (69)

A- The debtor avoids the impending insolvency
situation through an agreement with its creditors that is
reached outside the court procedures or in the early
stages of insolvency declaration, provided that this is
done with the approval of the court.

B - The debtor may reach with its creditors for a
settlement that takes the form of a pre-arranged
reorganization plan with the aim of ensuring the highest
repayment rate for their debts and the continuation of
economic activity so that this is done through:

1- Attach a plan proposal to the insolvency declaration,
accompanied by a written approval of creditors
representing at least (25%) of the total debt.

2 - Submit to the court a proposal for the plan within a
period of thirty days from the date of publishing the
insolvency declaration.

Article (70)

A - The insolvency agent prepares a report that
includes a comprehensive evaluation of the plan
proposal submitted by the debtor, to complete the
report and be debatable with creditors within a period of
thirty days from the date of submitting the proposal if it
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is attached to the insolvency declaration and within a
period of ten days from the date of its submission to the
court if it was made after the request.

B - The report stipulated in Paragraph (A) of this Article
must include the issues stipulated in Article (78) of this
law.

C- The insolvency agent may request the debtor or
creditors who approved the plan to provide him with any
information or clarifications he deems appropriate for
the purposes of preparing the report.

D- The insolvency agent may request the court to
appoint an expert to evaluate the plan, provided that his
request is justified and clearly define the issues
mentioned in the plan for which experience is required.

Article (71)

A - For creditors, see the pre-arranged reorganization
plan at the place determined by the insolvency agent.

B - The insolvency agent may not allow any party
except the creditors listed in the list of creditors and
anyone who appears to have a valid debt on the debtor
to see the pre-arranged reorganization plan, and in all
cases, the identity of the person to be informed of the
plan must be verified and signed on a pledge to the
province For her confidentiality.

Article (72)

A- For creditors voting on the pre-arranged
reorganization plan from the date of the expiry of the
period specified for submitting their claims until the
expiry of the appeal period with the list of creditors.

B- Voting shall be by written document delivered to the
insolvency agent at its specified address or through the
court. Voting shall take place in accordance with the
provisions of voting on the regular reorganization plan
stipulated in Chapter IX of this law.

Article (73)

A- The pre-arranged reorganization plan is approved by
the majority stipulated in Chapter IX of this law. .
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B- The insolvency agent shall count the votes within a
period of five days from the end of the voting period for
the plan.

C- The conditions and procedures of the objection to
the regular reorganization plan stipulated in Chapter
Nine of this law shall be applied to the objection to the
previously prepared reorganization plan.

Article (74)

A - If the pre-arranged reorganization plan was
approved without objection or the objections submitted
to it were returned, the court announces the approval of
the plan and decides to complete the preliminary stage
and suspend the insolvency proceedings.

B - Approval of the pre-prepared reorganization plan
will have the same effects as approving the regular
reorganization plan.

Article (75)

If the pre-arranged reorganization plan is not approved
by the majority stipulated in this law, the insolvency
agent will notify the court accordingly, and the court will
announce the end of the preliminary stage and start the
regular reorganization procedures unless the debtor
submits a request to start the liquidation.

Article (76)

The insolvency agent, the debtor, or creditors
representing at least 10% of the total debt, submit a
reorganization plan to the court within a period of thirty
days from the date of the start of the reorganization
stage, and the debtor can attach it to the insolvency
declaration.

Article (77)

A- The reorganization plan shall be delivered to the
court and the insolvency agent at its address.

B- The court shall immediately notify the plan upon its
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receipt of the following:
1- The Creditors Committee.
2- Representatives of the employees of the debtor.

3- The debtor if the plan is submitted by the insolvency
agent.

4 - The insolvency agent if the plan is submitted by the
debtor or creditors.

C- The court shall grant the authorities mentioned in
Paragraph (B) of this Article a period not exceeding ten
days from the date on which they inform the plan to
express their observations thereon.

Article (78)

A - The insolvency agent must submit an integrated
report to the court on the reorganization plan within a
period of fifteen days from the date of notifying it,
provided that the report includes his opinion on the
viability of economic activity to continue if the plan is
implemented and the possibility of its effective
implementation.

B. Subject to the provisions of Paragraph (a) of this
Article, the insolvency agent’s report must include the
following: -

1- That the plan includes the information stipulated in
this law and the information necessary to enable the
court and creditors to take the appropriate decision
thereon.

2- The extent to which the assumptions on which the
reorganization steps were based and the cash flow
projections included in the plan were reasonable.

3- His opinion whether the amount of debt expected to
be paid from creditors through the plan is greater than
the amount expected to be paid in case the debtor's
funds are liquidated.

4- His opinion on whether the submitted plan improves
the possibility of creditors to pay their debts.

5- His opinion whether the implementation of the plan
will not lead to the payment of any of the creditors or a
group of them with amounts less than that which they
will collect in the event of liquidation of the debtor's
funds.

6- His opinion on whether it is permissible to appeal any
amounts due to persons related to the debtor.

7- The effect of the debtor's inability to follow any
judicial procedures or perform any work stipulated in the
plan to implement it.
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Article (79)

A- The reorganization plan must include either a
restructuring of economic activity or a debt restructuring
with a note of the justifications for asylum for either of
them.

B- The debt restructuring part of the plan must include
either debt reduction or rescheduling or any other
method, including debt capitalization, and the debt
delay period may not exceed ten years.

C - The part related to the restructuring of economic
activity in the reorganization plan must include any type
of procedures, including merger and stock splitting or
other procedures that lead to the restructuring of
economic activity in accordance with the provisions
stipulated in the legislation in force except for provisions
relating to the right of creditors to object On these
procedures so that the voting-related provisions
stipulated in this law are applied exclusively for the
purposes of approving the reorganization plan.

D- The reorganization plan may include the sale of
economic activity units as operating and productive, the
sale of any part thereof, or the disposal of shares or
shares of subsidiaries.

E - The plan may propose alternatives to be chosen by
each class of creditors, in which case the alternative
proposal must specify the credit that applies to the
creditors who did not choose any of the alternatives.

F- The reorganization plan must include the information
necessary to enable creditors who have the right to
vote on it to exercise that right, as follows: -

1- A general description of the debtor's business and
the circumstances that led to his insolvency.

2- A detailed description of the procedures for
implementing the reorganization plan.

3- A detailed list of creditors classified according to their
categories.

4- The amounts and funds intended to be used for the
purposes of settling the debts of each class of creditors
in whole or in part and the funds that will be held to pay
the objected debts, and the procedures for settling
these debts and the expected time for that. ”

5- A statement of the method of selling the funds, if
any, in addition to the list of the funds that will be sold,
whether they are burdened with security rights or not,
and how to use the proceeds of the sale.

6- The date of commencement of the implementation of
the plan and the required periods.

7- A statement that the approval of the plan will lead to
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a redefinition of the creditors ’rights, including cases in
which the plan will not be fully implemented or the
suspension of its implementation and details regarding
the way to redefine these rights.

8- A list of the members of the commission that
manages the debtor’s business and the allowances that
each of them receives, if any.

9- Detail of the method of paying debts, including
selling money, selling the economic activity in whole or
in part, obtaining loans from others, subscribing to the
capital, reducing the debt, writing it off, rescheduling it,
or capitalizing it, or any other method permitted by the
applicable legislation in addition to the period that this
takes Payment.

10- Name of the person nominated to monitor
implementation of the plan, if any, and its
responsibilities towards creditors.

11- A report on the financial forecasts, including the
profit and loss account, budget and cash flows during
the period of implementation of the plan.

12- An estimate of the proceeds from the sale of funds
in the liquidation and the total cost of this liquidation if
the liquidation took place at the time the plan was
submitted.

Article (80)

A- For the purposes of voting on the reorganization
plan, creditors are divided into different categories
according to the level of their debts, according to the
provisions of Articles (38) and (40) of this law. Other
categories are formed within the same category of
creditors with excellent debits.

B- The party preparing the reorganization plan may
propose the division of creditors into categories within
the same category for reasons other than the value of
the debt, especially with regard to creditors with
unsecured debts.

Article (81)

A- The rights of all parties of the same class of creditors
are equal. No creditor of a certain class of creditors
may be treated differently except with the approval of
creditors of all the same class.

B- Any agreement between the insolvency agent, the
debtor, or any other person is not considered to grant
benefits contrary to the reorganization plan.
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Article (82)

A- The reorganization plan may not affect the rights of
creditors with secured rights.

B - If the plan includes any change or reduction of the
rights of creditors with secured rights, it must clarify the
method and amount of changing or reducing the rights
and the duration of the delay in the implementation of
secured debt collection.

C - The procedures provided for in Paragraph (B) of this
Article are not binding on debtors with guaranteed
rights unless they are all agreed upon.

D - Creditors with guaranteed rights vote on the plan if it
affects their rights and the plan they voted on is
considered binding on them if it is approved.

Article (83)

A- Notwithstanding what is stated in Paragraph (B) of
this Article, the procedures included in the
reorganization plan are binding on creditors with
excellent debts if they agree to them.

B - The reorganization plan does not apply to creditors
with excellent debts unless their class obtains a
majority of votes in accordance with the provisions of
Article (90) of this law, or if the court decides to do so in
accordance with the provisions of Article (91) of this
law.

Article (84)

Creditors with guaranteed rights have the right to vote
according to the full amounts of their debts included in
the final list of creditors.

Article (85)

A-Lower creditors are not entitled to priority, partners
and shareholders in the debtor and their equivalents if
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he is a legal person to vote except for creditors who do
not fall under the definition of the person related to the
debtor.

B - If the reorganization plan includes a deduction from
the debts of creditors with excellent or unsecured
debts, the lowest debts in the priority class are
considered written off, but if the plan includes
postponing debts of those with excellent or unsecured
debts, the lowest debts in the priority rank are paid in
the way that the plan included after paying the debts
Excellent and completely unsecured.

Article (86)

A- The creditors' meeting shall be held on the sixtieth
day to start the reorganization stage unless the court
determines in the decision to declare the insolvency
another date for its convening for justified reasons,
provided that the date of the meeting does not exceed
seventy-five days from the date of the start of the
reorganization stage.

B- The insolvency agent shall announce the date, time,
location and agenda of the meeting within a period of
fifteen days from the start of the reorganization stage.
The meeting facts shall be published in the Official
Gazette and the insolvency record and in any other
appropriate manner.

C- The judge of the court presides over the creditors
‘'meeting, the insolvency agent takes over the
secretariat of the meeting, and the court judge can
delegate the insolvency representative to chair the
meeting. In this case, the secretariat secretariat is
appointed by the court employee appointed by the
president of the meeting.

D - The quorum for the general meeting of creditors
shall be legal in any of the following two cases:

1- The presence of creditors representing originality or
agency (at least 50%) of the total debts.

2- The presence of creditors representing the originality
or agency (at least 50%) of the total debts, deducted
from them, the secured debt and the lowest priority
debt.

E - If the quorum is not completed within an hour of the
time set for the start of the meeting, the meeting will be
postponed to another date within a period of five days
from the date specified for the first meeting and it will be
announced in accordance with the provisions of
Paragraph (B) of this Article and the quorum in the
second meeting will be legal in the presence of
creditors representing originality or Agency (at least
35%) of the total debt, deducted from the collateralized
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debt and the lowest priority debt, and if this quorum is
not available, the meeting will be canceled.

Article (87)

A - The insolvency agent and the debtor must attend

the meeting, and if the insolvency agent is absent from
attendance without an excuse accepted by the court, it
may apply the provisions of Article (54) of this law to it.

B- The right to attend and vote in the meeting is limited
to the creditors included in the list of creditors.

C- The insolvency agent prepares a list of creditors who
are entitled to vote at the meeting.

D - Creditors attend the meeting personally or appoint a
representative for them, whether from among other
creditors or from others under a judicial or written
agency in front of the competent employee in the court.
The debtor or related persons are prohibited from
representing any creditor in the meeting.

E - The secretary of the meeting prepares a schedule to
attend in person or agency, and this schedule is
attached to the minutes of the meeting after taking
decisions.

Article (88)

For attending creditors or their representatives to ask
for clarification and request information about the
insolvency agent report and for them to request
additional information on the reorganization plan from
the debtor or creditors who proposed the plan, as
appropriate.

Article (89)

A - The meeting will be opened by the chairperson, who
will manage it and consider the requests of the
attendees.

B - The proposed plan for reorganization shall be
presented by its authors, and if objected to, the
presiding judge chooses two supporters and two
objectors to express their views, and he may clarify on
any matter he deems necessary to inform the creditors
present.

(87) solall
aobie Yl aulniill solel al> 40

s Yl S s sl igloiz¥l gia> xally Lusdl JiSs ols -
sololl plS>1 arle ko Ol Leld aaSmall alisi 3 Ooxu giaxll s
- 0silal [3a oo (54)

sl 2058 (6 opuz 0l

9 euguaill pgl = 3l puslall aasls LLue Yl LS s ¢
elaVl

or 0 clow agis Jino gusi sl lasis glaiz¥l jgia> puislall ->
elol aulns ol adas Sy wzgas utll go ol GVl Guislall

695 LYl ol Guxall Gle Llang daSaall (6 Laiell Calbgall
Eloiz ¥l 8 oils sl Jiios ar alall

I3 59 9 aJSg of alol gl Ygrz glaiz¥l o ool 22 - o
oLl skl az glaizYl piazmar Jgazll

(88) ealall
aobie Yl aulniill solel al> 40

i Joo wlogles willog zliayiw! pgilioal ol ool ouislall
oo plaiddl 3le] alas (o aslio] wloslee b pgls slwedl JuSs

(89 ) o.)I..JI

bl 56 slailly L] (Jsizg amlall pus, glaizYl wi, - |

o LieYl a5 3ls lgrano oo pulaiill 8318y a5 jiiall alasdl o yes -
WWSJ”&JIWWM*I:“”WJJ[*WL@J&
0J3)0§)J)o|§|u$caow uldJBP.@JIJl Slby L).uo).mn.”
anle ol Gl Ml

aisdlias Ias alasll Jo> w8l pyaii guislal ol guaall -z
oo doxiall &l yiiall pi Vsl lgle cyguailly (el wls e
a2y gwlail) o T Tk Vs ansd Sl 0suall ol paslal]
.aislgall Joua>



C- The debtor or creditors may make suggestions
about the plan and start discussing the debtor’s
proposals and vote on them first, then the proposals
submitted by the creditors with the most value debts.
No proposal is presented for discussion after approval
has been obtained.

Article (90)

A- The reorganization plan is approved by an absolute
majority of the total debt.

B - If the reorganization plan includes a reduction of
more than (50%) of debts or debt rescheduling for a
period exceeding five years, it must be approved by the
creditors whose debts were reduced or postponed by at
least (60%) of their total debts.

C - If the reorganization plan includes preferential
treatment of a group of creditors within the same
category, it must be independently approved by the
majority of creditors who will be harmed by granting this
preferential treatment.

Article (91)

A- The reorganization plan may be approved even if a
class of creditors does not obtain the required majority
during the creditors 'meeting if the following conditions
are met:

1- That the implementation of the plan does not result
in placing creditors of the same class lower than their
rank if the economic activity was liquidated.

2- That no member of any group be harmed compared
to members of other groups of the same rank.

3- That no creditor within any other class of creditors
receive an amount higher than the total debts of that
class.

B - The court decides to adopt the reorganization plan
mentioned in paragraph (a) of this article upon the
request of the insolvency agent or the debtor. In this
case, the court must present it to the insolvency agent.

Article (92)

A- 1- After approval of the reorganization plan, the
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creditors 'meeting secretary shall prepare the minutes
of the meeting, provided that it includes a summary of
the discussion, attendance interventions, the proposal
that was accepted, the results of the vote, and a

statement of classification of each creditor who voted.

2- The insolvency agent deposits the record with the
court attached to it the approved copy of the
reorganization plan and the attendance schedule that
shows the debts represented at the meeting and
maintains a copy of it and all the parties have access to
the record and the documents attached to it.

B- The debtor, the insolvency agent and creditors who
objected to the adoption of the reorganization plan or
did not attend the meeting may file an objection to the
decision to approve the plan because of a violation of
the provisions of this law regarding the conditions for
preparing the plan or forming a majority, including the
case stipulated in Article (91) thereof. Or, procedures
related to the convening of the creditors' meeting, within
a period of ten days from the date of depositing the
plan with the court, and if no objection is made during
this period, the court decides to approve it without the
need to take any other action.

A- 1- The debtor, the insolvency agent, or creditors
representing at least 20% of the debt may object to the
reorganization plan because of its non-viability within
the period stipulated in paragraph (b) of this article.

2- The court shall notify the objection stipulated in
Clause (1) of this paragraph to the insolvency agent
and the creditors committee, if formed, and give them
time to respond to the objection, and the court may
appoint an expert to indicate the feasibility of the
reorganization plan if it deems it necessary.

3- The court shall decide on the objection within ten
days from the expiry of the period referred to in
Paragraph (B) of this Article.

Article (93)

a. For creditors who objected to the reorganization plan
in accordance with the procedures stipulated in Article
(92) of this law, and the debtor may appeal the decision
to approve or reject the plan after completing the
opposition procedures.

B - The appeal must be submitted in writing within a
period of ten days from the date of the announcement
of the court's decision regarding the objection in the
insolvency record. The court of appeal must decide on
the appeal within a period of ten days from the date of
its receipt, and its decision in this regard shall be final.

C - The appeal does not stop the reorganization plan
coming into effect unless the Court of Appeal decides
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otherwise.

Article (94)

A- The reorganization plan does not affect the rights of
insolvency creditors vis-a-vis third parties who are
obligated to pay the debtor’s debt, including the
personal or in-kind guarantor.

B- The liability of the insolvency party towards third
parties who are obligated to pay the debts of the debtor
shall be within the limits of what is allocated for the debt
in the reorganization plan.

Article (95)

A- The effects of declaring insolvency cease upon the
issuance of the court's decision approving the
reorganization plan.

B- Taking into consideration the restrictions contained
in the plan, the debtor will recover all his powers to
manage and dispose of his funds, and the debtor is
considered to be in breach of the plan if he exceeds
these restrictions.

A- The reorganization plan may stipulate that the
creditor person or committee be mandated to supervise
its implementation. .

D - The supervisor of the implementation of the
reorganization plan, or the debtor, if he does not
appoint a supervisor, shall prepare an annual report on
the progress of the implementation of the plan and
deposit it with the court to consult with the creditors
unless the plan provides for another date.

E - The appointment of the insolvency agent as a
supervisor does not affect the implementation of the
reorganization plan on his duties in accordance with the
provisions of this law.

Article (96)

A - The supervisor of the implementation of the
reorganization plan or the members of the creditors
committee or any creditor must notify the court as soon
as they become aware of a fundamental breach of the
plan and requesting it to issue a decision that the debtor
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does not comply with the plan.

B - The court shall notify the debtor of the request
stipulated in Paragraph (a) of this Article, and he shall
submit his defenses within a period of five days from the
date of notification.

A - The court’s decision to confirm that there is a
breach of the reorganization plan will start the
liquidation stage.

D - The decision issued by the court is subject to
appeal within a period of ten days from the day
following the date of its issuance or notification, as
appropriate, and the Court of Appeal must decide on
the appeal within a period of ten days from the date of
its receipt, and its decision in this regard will be final.

Article (97)

A - Upon completion of the implementation of the
reorganization plan, the debtor must submit an
application to the court to issue a decision ending the
implementation of the plan, provided that he attaches to
his request evidence of compliance with the conditions
agreed in the reorganization plan.

B - The court’s decision to announce the termination of
the debtor’s implementation of the plan is published in
accordance with the provisions of Article (139) of this
law. Any interested party may object in writing within
ten days from the date of publishing the decision.

C - If an objection is made to the court’s decision in
accordance with the provisions of paragraph (b) of this
article, the court will hear the statements of the debtor
and the supervisor of the implementation of the
reorganization plan and take a decision within five days
of submitting the objection either by the end of the
implementation of the reorganization plan in full or by
starting the liquidation procedures.

D - The decision to decide on the objection issued by
the court is subject to appeal within a period of ten days
from the day following its issuance, or to notify him as
necessary.

Article (98)

A- The debtor is obliged to submit an application to the
court to start liquidation procedures in any of the
following cases: -

1- If it is found that economic activity is not beneficial.
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2- The inability to develop a reorganization plan.

3- His inability to commit to implementing the
reorganization plan.

B- In all cases, the debtor may request liquidation at
any time during the proceeding of the insolvency
proceedings.

C- The breach of the debtor's obligation stipulated in
Paragraph (A) of this Article shall have the same effect
as a breach of the debtor's obligation to file an
application for insolvency.

D - The court decides within ten days from the date of
submitting the debtor’s request to start the liquidation
stage and it may hear the statements of the insolvency
agent and the creditors committee, if any, before
deciding on the request.

E- The insolvency agent is obliged to submit a request
to the court to start the liquidation procedures if the
economic activity has ceased or if there are no
objective reasons for anticipating approval of the
reorganization plan and the court must listen to the
statements of the debtor and the creditor committee, if
any, before issuing its decision

F - If the commencement of the liquidation phase is due
to a lack of commitment in implementing the
reorganization plan, the court shall assign the
insolvency agent to undertake the liquidation activities,
unless the court decides to appoint another insolvency
agent.

G- The decision to start the liquidation phase shall be
announced in the ways stipulated in Article (139) of this
law.

Article (99)

A- The commencement of the liquidation procedures
shall result in preventing the debtor from managing and
disposing of its funds and transferring the responsibility
of managing it to the insolvency agent.

B- The commencement of the liquidation procedures
shall not automatically suspend the debtor's economic
activity unless a court decision is issued to that effect
upon the request of the insolvency agent in the
following cases:

1- If the income generated from the economic activity is
not sufficient to cover the liquidation expenses.

2- If there is no possibility to sell the economic activity
while maintaining it as a factor and a product.

C- For the purposes of proceeding with the liquidation
procedures, the debtor’s deferred debts are all payable,
and all non-financial claims are evaluated and
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transferred to financial sums.

Article (100)

During the liquidation procedures, the following
considerations must be taken into consideration: -

A- Transferring the ownership of the economic activity
in whole or divided units while preserving it as a factor
and a product whenever possible.

B. If the ownership of the economic activity is
transferred entirely or divided units transferred as a
rule: -

1- The contracts to which the debtor is a party without
the consent of the other parties to the contract.

2 - Government licenses, permits and approvals without
the need for any action or approval, with the
commitment of the person who owns the economic
activity to the terms of continuity of licenses, permits
and approvals unless the law provides otherwise.

A- 1- Notwithstanding what is stated in any other
legislation, if the liquidation is done in a piecemeal
manner, the funds that are considered part of the
insolvency period shall be sold during the period of time
specified in the liquidation plan and under the
supervision of the court in coordination with the
competent authority.

2- The court may, upon the request of the insolvency
agent, decide to conduct the sale by public auction, or
to conduct a direct sale, or any other type of sale it
deems appropriate to legally transfer the ownership of
the funds.

3- The selling procedures, including the types of sales,
the conditions for each of them, the time required to
complete them, and their procedures are regulated
according to a system issued for this purpose in
accordance with the provisions of this law.

D- It is permissible to transfer the ownership of certain
funds to one or more credits in payment of his debt,
subject to obtaining the approval of the court.

E - None of the persons related to the debtor may own
the economic activity belonging to it or any units thereof
or any of its funds except with the approval of the court.

Article (101)
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A- The insolvency is liquidated according to the
liquidation plan established by the insolvency agent
within a period of twenty days from the date of the start
of the liquidation phase, and the court may extend this
period for a period not exceeding ten days for justified
reasons.

B. The liquidation plan shall be deposited with the court,
the insolvency agent, the debtor, its creditors and its
employees, to submit their observations and objections
thereto with the insolvency agent within a period of
fifteen days from the date of its filing with the court.

C- An insolvency agent within a period of five days from
the date of the expiry of the period stipulated in
paragraph (b) of this article to take notes or objections
in whole or in part and amend the plan or keep it
unchanged and submit it to the court and the court must
adopt it in its final form within a period of five days from
the date of its receipt to her.

Article (102)

The insolvency agent shall prepare a report every two
months on the progress of the process of liquidating the
debtor's economic activity, provided that the report
includes a statement of the debts arising after the
insolvency declaration and what has been paid from it,
the outstanding balance, an updated inventory and
creditors list, and these reports are deposited with the
court, the insolvency agent, the debtor and its creditors,
and for each interested party to make their
observations thereon.

Article (103)

A- The insolvency agent shall liquidate the insolvency
liability funds and their rights within a period of one year
from the date of commencement of the liquidation
stage, otherwise his appointment shall be forfeited and
he shall lose his right to receive his fees and shall be
responsible for refunding any amounts he had received
unless the court decides otherwise.

B- The court may grant the insolvency agent an
additional period not exceeding two months for a
maximum period based on justified reasons.

Article (104)
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a. No payments to the insolvency creditors may be
made except after the list of creditors becomes final
and the liquidation stage begins. The insolvency agent
may create a reserve account in an amount sufficient to
pay some debts until they are included in the final
creditors list when making the distribution.

B- The insolvency agent, with the approval of the court,
distributes the amounts to the insolvency creditors
before completing the liquidation procedures, if
sufficient amounts are available, provided that the
insolvency agent takes into account the distribution of
the amounts the priorities stipulated in this law.

Article (105)

The insolvency agent shall prepare, before distributing
the proceeds of the liquidation, a list that includes the
debts that must be approved for distribution purposes
and the amount available for distribution from the
insolvency funds with a statement of the share of each
creditor of the amount. The list shall be deposited with
the court and the insolvency agent to inform any
interested person.

Article (106)

a. Subject to paragraph (a) of Article (38) of this law,
the debts shall be paid in accordance with the following
priorities: -

1- The secured debts are to be paid from the proceeds
from the sale of the collateral after downloading the
selling expenses

2- Excellent debts in accordance with the provisions of
this law.

3- Unsecured debts.

4 - The lowest debts in the priority order according to
the provisions of this law.

B - It is not permissible to pay any amount to any class
of creditors except after paying the debts of the highest
priority class and the debts are paid according to the
priority in the same category.

C - Ifit is not possible to pay the full debts of a class of
creditors or one of the debts within the same class, the
amount is divided between the creditors of that class or
the debt within the class divided by fines.
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Article (107)

A- The court shall announce the end of the insolvency
proceedings after the completion of the final
distribution, or if all debts are paid during the
proceeding of the insolvency proceedings, and the
court’s decision and the reason for ending the
procedures shall be announced in the manner
stipulated in Article (139) of this law.

B - If the debtor is a legal person, his legal personality
ends by completing the distribution of the returns
unless his debts are paid in full, and the insolvency
agent must inform the entity with which the legal person
has been registered with the court’s decision for the
purposes of canceling his registration in accordance
with the relevant legislation.

Article (108)

A- The debtor has a good intention to submit a request
to the court to release the unpaid debts, and the court
must notify this request to the creditors of this debt and
the insolvency agent upon receipt of it.

B - The court examines the request carefully and it may
decide to agree to absolve the debtor from its remaining
obligations after verifying that the debtor has acted in a
manner consistent with good faith, provided that the
court’s decision includes obligating the debtor to the
following and within three years from the date of the
court’s decision to discharge:

1- Engaging in a profitable activity or seeking work if he
is unemployed and not to be reluctant to accept any
work that suits his qualifications if the debtor is a natural
person.

2- Paying (50%) of his future income to his creditors,
and this includes the value of any money transferred to
him through inheritance if the debtor is a natural
person.

3- Immediately notify the court of any change in his
home or place of work, or of any income gained or
money transferred to him.

Article (109)

The court refuses to grant the debtor a discharge in the
following cases:
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- If a definitive judgment is issued convicting him of
any criminal offense, he committed in violation of the
provisions of this law

- If, during the three years preceding the request for
insolvency, or after intentionally or negligently
submitting the application, the debtor gives false or
incomplete written authorization regarding his financial
position for the purpose of obtaining a loan or grant, or
to evade the payment of sums belonging to the
treasury.

C - If the debtor obtained a release from the balance of
obligations in the eight years preceding the request for
release

D - If the debtor undertakes, during the year preceding
the request for a discharge, or after the application was
deliberately or neglected, by any act that negatively
affects his ability to pay his debts or delay the
declaration of insolvency.

E - If the debtor intentionally or negligently gave false or
incomplete written authorization when preparing the
lists and statements required to be presented about its
funds, income, creditors and debts in accordance with
the provisions of this law.

Article (110)

The release does not apply to the following: -

A- Financial obligations arising from crimes against
public trust and crimes against funds.

B- The debtor’s financial obligations towards his minor
children.

C- Penal and administrative fines due for the treasury.

Dr.. Financial liabilities arising from liability resulting
from harm to others or causing death.

Article (111)

A- If new funds appear to the debtor within a period of
one year from the date of the end of the insolvency
proceedings, or what appears to demonstrate that the
debtor has acted subject to non-enforcement
procedures in accordance with the provisions of this
law, or if the responsibility of the person who manages
the debtor or its partners is realized, then any creditor
may request the return of procedures Insolvency.
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B- The expiry of the legal person, the cancellation of
the debtor, or the cancellation of its registration shall not
prevent re-proceeding in the insolvency proceedings so
that it is re-registered for the purposes of re-proceeding
in the insolvency proceedings only.

C - It is permissible to return to the insolvency
proceedings if there are sufficient funds or reasons to
claim against others to cover the expenses of the
procedures and to provide reimbursable amounts of at
least (5%) to the creditors with excellent debts.

Dr.. Restarting the insolvency procedures is limited to
recovering and selling money or taking the necessary
measures to distribute the returns to creditors according
to the priority rules stipulated in this law.

E - The court appoints the insolvency agent itself unless
it decides otherwise. The insolvency agent must
prepare a new distribution list and carry out the tasks
stipulated in paragraph (d) of this article.

Article (112)

A- An account will be created with the Ministry of
Industry, Trade and Supply to cover the necessary
expenses related to the insolvency procedures in the
absence of funds with the debtor.

B- The account covers judicial expenses and insolvency
agent fees.

C- The financial sources for this account consist of the
following:

1- An amount allocated from the treasury to be
determined by a decision of the Cabinet.

2- A percentage of the debtors' registration fees
stipulated in this law.

3- A percentage of the insolvency agent licensing fees.
4- A percentage of the insolvency agents fees.

D- The value of the contributions shown in items (2), (3)
and (4) of paragraph (c) of this article are determined,
how to spend from this account, control payments, and
mechanisms for determining the minimum fees for
insolvency agents in insolvency cases without funds
annually under the system Issued for this purpose.

Article (113)

A - A debtor is imprisoned for a period not exceeding
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three years if the debtor is a natural person and the
natural person who manages it if the debtor is a legal
person, while obliging them to return the funds to the
creditors if he commits any of the following actions: -
1- Hide any funds that fall under the insolvency period.

2- Exaggerating the value of the funds that fall under
the insolvency scheme with the intent to defraud, in the
current agreement with its creditors.

3- Create a fictitious creditor or exaggerate the amount
of the debtor of one of the creditors or include the name
of a creditor whose debt arose from an unlawful reason
in the list of creditors with the intention of involving him
in the creditors 'negotiations or by voting on the
reorganization plan.

4- He intentionally refrained from providing the data and
restrictions requested by the court or the insolvency
agent, or provided false data and restrictions.

5- Deliberately removing any debts or creditors from the
statements and statements.

6- Conclude an agreement with a creditor with the aim
of granting it or granting another creditor advantages in
exchange for voting for the debtor or damaging the
remaining creditors.

7- He disposed of any of his assets after declaring
insolvency with the aim of hiding these funds or
excluding them from the liquidation proceeds.

B - If the debtor commits a natural person or its
manager if it is a legal person any of the actions
stipulated in Paragraph (a) of this Article during the
preliminary or reorganization stage, the court may
proceed with the liquidation procedures according to
the provisions of this law if it deems it necessary.

C - Without prejudice to the penalties stipulated in this
law, the inclusion of documents and declarations
submitted by the debtor under the provisions of this law
is considered false data a criminal offense punishable
under the provisions of the Penal Code.

Dr.. The debtor’s failure to cooperate, give false
information or conceal funds is a criminal offense
punishable under this article, and it also gives rise to
the responsibility of the persons who manage the legal
person, and if the debtor is a natural person, then
committing it to these acts negates his right to obtain
debt relief.

Article (114)

A penalty of imprisonment for a period not exceeding
three years or a fine not exceeding (5000) five thousand
dinars, or with both of these two penalties, with the
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obligation to return the funds obtained from the
insolvency of each debtor who has done the following:

A- Intentionally exaggerating the value of the debts
owed to him by the debtor or claiming fictitious debts in
his name or in the name of a third person claiming that
they are due in insolvency.

B- Participate in deliberations and vote on
reorganization, knowing that he is not authorized to do
SO.

C- Intentionally concluding an act with the debtor prior
to the insolvency declaration in order to obtain special
privileges to the detriment of other creditors.

Dr.. It was done on purpose to act with the debtor after
declaring the insolvency to obtain special privileges in a
way that harms other creditors. In this case, the court
must rule on its own that the conduct does not run out
and compensation is based on the request of the
relevant authorities.

Article (115)

Whoever insolvency agent does the following shall be
punished with imprisonment for a period not exceeding
three years, with the obligation to return any amounts or
fees received from the insolvency office.

A- Mismanaging or disposing of the debtor's funds.
B- Use his powers to achieve his personal interest.

C- Deliberately withholding any information or providing
false information or declarations regarding
reorganization or liquidation in a way that harms the
interests of the debtor or any of the creditors.

Article (116)

The court is competent to recognize international
insolvency provisions and to cooperate with foreign
courts and other competent bodies, provided
reciprocity.

Article (117)

A foreign insolvency agent may submit an application to
declare insolvency in the Kingdom if the conditions
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stipulated in this law are met.

Article (118)

If a foreign insolvency proceeding is recognized, the
foreign insolvency agent is entitled to participate in the
insolvency proceeding that takes place in the Kingdom
in relation to debts and funds in accordance with the
provisions of this chapter.

Article (119)

A- Foreign creditors enjoy the rights granted to local
creditors with regard to the right to declare insolvency
and participate in the procedures under the provisions
of this chapter.

B- The provisions of Paragraph (A) of this Article do not
affect the order of priority of debts in insolvency
proceedings that are carried out in accordance with this
law.

Article (120)

a. In cases where this law requires that creditors be
notified, foreign creditors whose debts appear in the
debtor’s records must be notified of the existence of
insolvency procedures in accordance with the
provisions of this law. Known addresses.

B- The notice shall be addressed to each of the foreign
creditors referred to in Paragraph (a) of this article
separately unless the court decides to direct the notices
in another way. For the information of known creditors
without the need to direct official books to them.

C- The insolvency declaration for foreign creditors must
include the following:

1- A reasonable period of time for submitting the claims
and the place to submit them.

2- An indication of whether creditors with secured rights
have to submit their claims.

3- Any other information that must be included in this
notice in accordance with the provisions of this law, or
the court considers it necessary to provide it.
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Article (121)

A- Foreign procedures that fall under the definition of
insolvency procedures are recognized within the
meaning of this law and under an application submitted
by an insolvency agent within the meaning of this law to
the court and the application for recognition is attached
to the following:

1- A certified copy of the decision to declare the
insolvency and appoint a foreign insolvency agent in the
foreign country.

2- A certificate issued by the foreign court in the
presence of foreign insolvency procedures and the
appointment of a foreign insolvency agent.

3- Any other evidence accepted by the court that
indicates the existence of foreign insolvency procedures
and the appointment of a foreign insolvency agent in
the event that the evidence provided for in items (1) and
(2) of this paragraph is not available.

4- A statement specifying all foreign procedures and
any procedures under this law related to religion and
any known procedures for a foreign insolvency agent.

B- The court may instruct the insolvency agent to
provide a translation of the documents submitted to
prove the application for recognition into the Arabic
language.

C- The court may consider any other document
submitted to promote the application for recognition as
valid, whether or not legalized.

D - The court decides to request recognition of foreign
procedures in an urgent and in all cases within a period
of fifteen days from the date of submission.

(E) The debtor’s registered place or habitual residence
is the primary center of his interests, unless proven
otherwise.

Article (122)

Foreign procedures are recognized as follows: -

A - As the main foreign procedures if they take place in
the country in which the center of the main interests of
the debtor is located

B - As secondary foreign procedures if the debtor has a
facility in the foreign country.
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Article (123)

The foreign insolvency agent must notify the court,
immediately upon submitting the application for
recognition of foreign procedures:

A - Any material change related to the foreign
procedures to be recognized or to appoint the
insolvency agent.

B - Any other foreign procedures related to the same

debt or any other procedure that becomes known to the

foreign insolvency agent.

Article (124)

A - The court may, before deciding on the application
for recognition and upon the request of the foreign

insolvency agent, grant urgent temporary assistance for

the purposes of taking the necessary measures to
protect the debtor's money or the interest of creditors,
including the following: -

1- That the execution of the debtor's funds be
suspended.

2 - To entrust the foreign insolvency agent or any
temporary insolvency agent with the process of
managing and collecting the debtor's funds in the
Kingdom, in whole or in part, with the aim of protecting
those funds and preserving their value due to their
nature or any other circumstances.

3 - To grant any assistance stipulated in Clauses (2)
and (4) of Paragraph (A) of Article (126) of this Law.

B- The court may reject the request for granting
assistance under this article if it considers that
accepting the request would interfere in the conduct of
the main foreign insolvency proceedings.

C- Taking into consideration the provisions of Article
(126) of this law, the effect of the decision to grant
assistance under the provisions of this Article shall be
terminated upon deciding the application for
recognition.

Article (125)

A - Without prejudice to the right to request insolvency
in accordance with the provisions of this law,
recognition of the main foreign procedures shall result
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in the following: -

1- Not accepting individual claims or procedures related
to the debtor's money, rights, obligations or
responsibilities, or continuing them, with the exception
of claims or any individual procedures established by
any person to the extent necessary to protect their
rights vis-a-vis the debtor.

2- Suspending execution of the debtor's money.

3- To stop the right to dispose of any money belonging
to the debtor, to overload it with rights, or to dispose of
it in any other way, except with regard to the conduct of
its usual business.

B - When taking the procedures stipulated in Paragraph
(A) of this Article, the court shall consider providing
adequate protection for the interests of the citizens of
the Kingdom in the main foreign procedures.

Article (126)

A- After recognition of foreign insolvency proceedings,
and upon the request of the foreign insolvency agent,
the court may grant assistance if it deems it to protect
the debtor's funds or the interests of creditors, and this
includes the following:

1- Take any of the procedures stipulated in Paragraph
(A) of Article (125) in the event that it has not been
taken after recognizing the foreign procedures.

2- Take the necessary measures to listen to the
statements of witnesses, collect evidence, or hand over
information regarding the debtor's money, affairs, rights,
or obligations.

3- That a pledge is made to the foreign insolvency agent
or to any person designated by him to manage and
collect the debtor's funds in the Kingdom.

4- To grant the foreign insolvency agent the facilities
granted to the insolvency agent in accordance with the
provisions of this law.

B. After recognizing the foreign procedures, the court
may, upon the request of the foreign insolvency agent,
pledge to him or any other person to distribute the
debtor's money in the Kingdom if it verifies that this has
sufficient protection for the interests of creditors in the
Kingdom.

Article (127)
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A - When granting or rejecting assistance, the court
must verify that the interests of creditors and
stakeholders, including the debtor, are adequately
protected, and for this purpose may set the conditions it
deems appropriate to grant assistance.

B- The court may, on its own initiative or at the request
of the foreign insolvency agent or any other person
affected by the grant of assistance, amend or terminate
such assistance.

Article (128)

A - Acknowledgment of foreign procedures gives the
foreign insolvency agent the right to take any action to
determine the non-enforcement of actions harmful to
creditors.

B - If the foreign procedures are secondary, the court
must indicate in its decision that the procedures relate
to funds that this law requires to be managed by a
foreign insolvency agent.

Article (129)

A foreign insolvency agent may, upon the issuance of
the decision to recognize foreign procedures, request
that it be entered into any procedures in the Kingdom to
which the debtor is a party.

Article (130)

A - The court shall cooperate with the courts and
foreign insolvency agents directly or through the
insolvency agent in the matters stipulated in this
chapter, and for that purpose it may ask them for
assistance or any necessary information.

B- The insolvency agent must cooperate with the courts
and foreign insolvency agents under the supervision of
the court.

C- It is considered a cooperation for the purposes of
this article:

1- Mandate anyone to implement court orders.

2- Providing information in any way the court deems
appropriate.

3- Coordination regarding managing and supervising
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the debtor's money, including the approval of the court
on the agreements related to coordinating procedures
and following up their implementation.

4- Coordination of concurrent procedures concerning
the debtor himself.

Article (131)

An insolvency may not be declared under this law after
recognizing foreign insolvency proceedings unless the
debtor has funds in the Kingdom.

Article (132)

If a foreign insolvency proceeding coincides with an
insolvency proceeding in the Kingdom regarding the
debtor himself, the court must cooperate in accordance
with the provisions of this law and apply the following
provisions: -

A - If the course of insolvency proceedings coincides
with the submission of a request to recognize foreign
procedures:

1- The assistance granted under the provisions of this
chapter must not conflict with insolvency procedures in
the Kingdom.

2- The provisions of Article (125) of this law do not
apply to cases where foreign insolvency procedures in
the Kingdom are recognized as secondary foreign
insolvency procedures.

B - If the insolvency proceedings commenced in the
Kingdom after recognizing the foreign insolvency
procedures or after submitting a request for recognition
of them, the court shall do the following:

1- Amending or canceling the assistance granted
according to the provisions of this chapter if it conflicts
with the insolvency procedures in the Kingdom.

2- Amending or canceling the procedures stipulated in
Paragraph (A) of Article (125) if a major foreign
insolvency procedure conflicts with the insolvency
procedures in the Kingdom.

C- The court granting assistance to a foreign insolvency
agent in secondary foreign insolvency proceedings, or
extending or amending them, must verify that the
assistance relates to funds required by this law to be
managed through secondary foreign insolvency
procedures or relate to information required for such
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procedures.

Article (133)

If foreign procedures coincide with the debtor himself,
the court must cooperate in accordance with the
provisions of this law and apply the following provisions:

A- The assistance granted to a foreign insolvency agent
under the provisions of this chapter must not conflict
with major foreign insolvency procedures after
recognition.

B - If secondary foreign insolvency procedures were
recognized after other secondary foreign insolvency
procedures were recognized or a request was made for
recognition, the court must review any assistance
granted under the provisions of this chapter and amend
or cancel it if it is not consistent with the main foreign
insolvency procedures.

C - If foreign secondary insolvency procedures are
recognized after other secondary procedures are
recognized, the court must grant, amend, and terminate
assistance for the purposes of facilitating coordination
between the procedures.

Article (134)

A creditor who has paid part of his debt under an
insolvency proceeding made in accordance with a
foreign law has no right to collect any amount for the
same debt under an insolvency procedure vis-a-vis the
same debtor in the Kingdom as long as the amount
paid to other creditors of the same rank is relatively
less than the amount that the creditor actually held,
Excluding secured debt.

Article (135)

If there is a conflict between this law and the Kingdom's
obligations arising from international treaties to which
the Kingdom is a party, the provisions of international
agreements will apply.
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Article (136)

When interpreting the provisions of this chapter, its
international sources are taken into account for the
purposes of standardizing its application.

Article (137)

The provisions of this law do not prevent the court from
refusing to take any action stipulated in this chapter if it
constitutes a violation of public order in the Kingdom.

Article (138)

a. The court is competent to consider insolvency
proceedings based on the requests submitted by the
litigants, and it has the right, on its own initiative, to
examine any matters or requests related to the
insolvency proceedings if it deems it necessary.

B- The court shall be competent to consider any issues
related to the application of the provisions of this law
and any claims or requests that affect the liability
Insolvency, including the following: -

1- Executive issues.

2- Any conservative measures related to insolvency
funds.

3- Claims for non-enforcement of the debtor's actions.
4- Claims related to the liability of the debtor and the
persons who manage it and its auditors.

5. Claims related to accepting or objecting to creditors
debts.

6- Cases filed to amend or terminate contracts currently
being implemented and work contracts in accordance
with the provisions of this law.

C - The court is not competent to hear cases brought by
the debtor except in the cases stipulated in Paragraph
(C) of Article (21) of this law.

Article (139)

a. Except as expressly provided for in this law: -

1- The debtor is notified by registered mail or any of the
notification methods approved under the Civil
Procedure Law and the regulations issued pursuant
thereto, within a period of fifteen days from the date of
the issuance of any decision regarding insolvency
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procedures. Civil trials.

2- Creditors shall be notified of any decision related to
insolvency proceedings within a period of fifteen days
from the date of its issuance by publishing the decision
in two daily newspapers, provided that one of them is a
foreign newspaper if there is a foreign party and in the
insolvency record if it deems it necessary.

B- The other authorities involved in the procedures
taken with the court will be notified within a period of
five days from the date of taking the action in
accordance with the Civil Procedure Law.

C- In cases where no text has been provided, the
provisions of the Civil Procedure Law relating to
notifications, appeals and calculation of appointments

apply.

Article (140)

Provisions of bankruptcy and protective conciliation
contained in Articles 290 to 477 of the Trade Law No.
12 of 1966 are repealed and no text provided in any
other legislation is applied to the extent to which it
conflicts with the provisions of this law.

Article (141)

The Council of Ministers shall issue the necessary
regulations to implement the provisions of this law,
including: -

A- Insolvency Register.

B- Licensing of insolvency agents.

C- The insolvency treatment account, with no funds.
D- Conditions for forming a creditors committee.

E- Determining the criteria for insolvency agent fees.
F- Selling movable and immovable property in case of
liquidation.

Article (142)

Prime Minister and Minister in charge of implementing
the provisions of this law.
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