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LEGISLATION 

ACT 26/2013, OF DECEMBER 27, 2013, ON SAVINGS BANKS AND BANKING 

FOUNDATIONS, AND ROYAL DECREE LAW 14/2013, OF NOVEMBER 29, 2013, ON 

URGENT MEASURES TO ADAPT SPANISH LAW TO EUROPEAN UNION REGULATIONS 

ON SUPERVISION AND SOLVENCY OF FINANCIAL ENTITIES 

These regulations contain two provisions clarifying the regime applicable to SAREB (Company 

Managing the Assets derived from the Banking Restructuring) in its capacity as creditor 

in insolvency proceedings. Act 26/2013 amends Additional Provision 4 of the Insolvency 

Act concerning court approval of refinancing agreements, clarifying that loans and credits 

owned or transferred by SAREB will count when calculating the quorum required for court 

approval of refinancing agreements (following the latest amendments to the Insolvency 

Act, creditors representing at least 55% of the debtor’s financial liabilities must accept 

the refinancing agreement). 

Also, under Final Provision 4 of Royal Decree Law 14/2013, anyone acquiring SAREB credits 

under any title will not be classed as subordinate within the framework of the debtor’s 

potential insolvency, unless any of the grounds for subordination provided in section 92.5 

of the Insolvency Act can be attributed to the acquirer (when the acquirer is specially 

related to the debtor), in which case the credits will be classified under the general rules 

provided in the Insolvency Act. 

 

CASE LAW 

SUPREME COURT RULING NO. 590/2013, OF OCTOBER 15, 2013: DIRECTORS’ LIABILITY 

FOR DEBTS AND INSOLVENCY 

If severe losses and insolvency occur, the directors’ duty to seek wind-up no longer 

applies if the company files for insolvency and is declared insolvent. While the composition 

is being carried out, the duty to seek wind-up and the directors’ resulting liability will not 

arise. 

This ruling clarifies the role of the directors’ corporate duties in the event that legal 

grounds can be attributed to the company for wind-up due to losses, and the obligation 

to file for insolvency if the company becomes insolvent. 

In short, the Supreme Court states the following: 

1. The circumstance of insolvency must not be confused with a situation of losses that 

have reduced the company’s equity to less than half of its share capital. 

Although these two situations often occur simultaneously, they sometimes arise 

separately: (i) if the wind-up is due to equity losses that have reduced the 

company’s equity to less than half of its share capital without the company having 

become insolvent, directors must implement the measures provided for in section 



 

WWW.CUATRECASAS.COM NEWSLETTER  I  RESTRUCTURING 4/12 

365 of the Spanish Companies Act; (ii) if insolvency arises in the absence of legal 

cause for wind-up, an application for insolvency must be made in compliance with 

the Insolvency Act. 

If both situations (insolvency and cause for wind-up due to equity imbalance) arise 

simultaneously, the duty to seek wind-up does not apply if the company files for 

insolvency and is declared insolvent. 

This does not mean that the declaration of insolvency will release the directors 

from the liability —established in section 262.5 of the Public Limited Companies Act 

(now section 367 of the Spanish Companies Act)— that they may have incurred 

before insolvency, although declaration of insolvency will suspend the exercise of 

any liability action (section 50.2 of the Insolvency Act) and interrupt any 

proceedings that are under way (section 51.1 bis of the Insolvency Act). 

2. After declaring insolvency, the directors’ legal duty to seek wind-up will no longer 

apply, and wind-up will be considered a legal effect of the beginning of the 

liquidation process (section 145.3 Insolvency Act) if this insolvency outcome is 

sought. The duty to seek wind-up, and the liability resulting from not doing so within 

the prescribed term, will not apply while the composition is being carried out. 

Corporate law prevents this duty from being applied, establishing that (i) insolvency 

proceedings restrict the directors’ duty to seek wind-up on the grounds that the 

company’s situation of insolvency is governed by a separate set of regulations, 

which expressly provides for wind-up of the company as a necessary result of 

beginning the liquidation phase (section 145.3 of the Insolvency Act), and (ii) if a 

composition is approved, the debtor must seek wind-up if, while the composition is 

in force, it becomes aware that it will be unable to make the agreed payments and 

perform the obligations agreed after approval (section 142.2 of the Insolvency 

Act). Any breach of that duty may have a reflexive effect on judgments/rulings 

relating to insolvency classification, specifically the conduct provided for in section 

164.2.3 of the Insolvency Act. 

 

SUPREME COURT RULING NO. 523/2013, OF DECEMBER 5, 2013: INSOLVENCY 

CLASSIFICATION OF FINANCE LEASE INSTALMENTS 

The Supreme Court reiterates the doctrine in its rulings of February 12 and 19, 2013, 

although in this case, unlike the above rulings, in which the credits were classified as insolvency 

credits, it concluded that instalments resulting from one finance lease agreement falling 

due after the declaration of insolvency are claims against the insolvency estate. 

The insolvent company had signed nine finance lease agreements with several financial 

institutions. Due to its inability to pursue its business activity, the insolvent company 

requested termination of the finance lease agreements in the interest of the insolvency, 

since the assets leased under those agreements were no longer needed. The Commercial 

Court classified the instalments falling due after the declaration of insolvency as claims 
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against the insolvency estate. The Provincial Court partially revoked the ruling and 

classified the credits for the unpaid instalments under the finance lease agreements as 

insolvency credits. Only one of the financial institutions appealed the ruling before the 

Supreme Court, on the grounds that the agreement involved obligations pending 

performance by both parties and, therefore, the instalments should be classed as claims 

against the insolvency estate under sections 61 and 62 of the Insolvency Act. 

The Supreme Court invoked its interpretation of section 61.2 of the Insolvency Act with 

regard to finance lease agreements, specifically the nature of credits corresponding to 

instalments falling due after the declaration of insolvency, as set out in the Supreme 

Court ruling of February 19, 2013. In this ruling, generally, if we consider the finance 

lease in the abstract, the Supreme Court acknowledges that it is an agreement with 

obligations pending performance by both parties, i.e., the lessee must pay the rent and 

the lessor must provide the use of the item, beyond its mere delivery, for the full term of 

the agreement. However, parties must examine the specific conditions in each case, to 

identify the lessor’s entitlement and the lessor entity’s obligation to supply the item. To 

resolve whether the legal relationship established under the finance lease agreement is 

still synallagmatic after the declaration of insolvency, since both parties have outstanding 

reciprocal obligations, the conditions validly agreed by the contracting parties must be 

met. The Supreme Court reached that same conclusion in its ruling of February 12, 2013. 

In this case, the Supreme Court noted a circumstance that influenced the decision on 

that issue: in the interest of the insolvency estate, the insolvent party terminated the 

agreement under paragraph two of section 61.2 of the Insolvency Act, which, due to its 

systematic position, implies that when the declaration of insolvency was made, the 

agreement included reciprocal obligations pending performance by both parties. The 

Supreme Court upheld the appeal and declared as claims against the insolvency estate 

the credits arising from the instalments payable under the finance lease agreement 

entered into by the insolvent company and the appellant financial institution, falling due 

after the declaration of insolvency and until the termination of the agreement1. 

 

LAS PALMAS DE GRAN CANARIA PROVINCIAL COURT (DIVISION 4) RULING NO. 

389/2013, OF OCTOBER 29, 2013: UPHOLDING THE ACTION FOR INSOLVENCY 

RESCISSION OF VALUATIONS OF A TOTAL SPIN-OFF 

The ruling called for rescission of previously agreed valuations to divide a company’s 

assets into two portions in a process for total spin-off in favour of two pre-existing 

                                                        
1  Madrid Commercial Court No. 6 reached the same conclusion in its ruling of September 3, 2013, in case no. 

386/2012. This court stated that the Supreme Court rulings were handed down when the former wording of 

section 62 of the Insolvency Act was in force and that, in view of the current wording, the Supreme Court’s 

position opposing the existence of functional synallagma in finance lease agreements must be reconsidered. 

The Madrid Commercial Court considered that, from an insolvency standpoint, that the Insolvency Act allows 

the termination of these agreements in the interest of the insolvency assets and due to lessee’s breach 

presupposes the existence of a synallagmatic agreement with ongoing performance that was in force at the 

time of the declaration of insolvency. 
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companies. One of the beneficiaries was ordered to refund the other beneficiary company 

(undergoing insolvency proceedings) the excess valuation the former had received during 

the total spin-off. 

The receivers brought a reversal action to rescind a transaction for total spin-off of a 

company through its wind-up, and to divide its assets into two portions for transfer to 

two pre-existing companies (one being the insolvent company). The receivers sought 

partial rescission of the spin-off on the grounds that the valuations made for equal 

division of the spun off company were incorrect and inequitable, and requested the other 

beneficiary company of the spin-off to pay the insolvent company the difference in the 

value that had been allocated to it in excess along with legal interest from the date of 

the spin-off. They alleged that the equity had been distributed unfairly2, benefitting the 

other beneficiary company to the detriment of the insolvent company, as a result of which 

the insolvent company’s creditors had suffered damages that needed to be remedied. 

 

In its ruling of December 12, 2011, Las Palmas Commercial Court No. 2, after citing 

mercantile doctrine regarding the impossibility of rescinding a structural modification 

predating an insolvency, held that it had been proved that most creditors of the companies 

involved in the spin-off were banks. As none of them, after being informed of the spin-

off, exercised the right to challenge provided for in section 243 of the Public Limited 

Companies Act (now section 44 Structural Changes Act), it concluded that any detriment 

to the insolvency estate was unlikely. 

 

However, the Las Palmas Provincial Court ruling upheld the appeal brought by the receivers 

against the Commercial Court ruling. In its ruling, the Las Palmas Provincial Court called 

for rescission of the previously agreed valuations to divide the spun off company’s assets 

into two portions. It held that the valuations granted an excess of approximately €4 

million to one of the beneficiaries, and ordered that company to refund the amount to 

the insolvent beneficiary company to be included in the insolvency estate. 

 

In short, the Las Palmas Provincial Court raised the following arguments: 

 

1. The rescission action provided for in section 71 of the Insolvency Act can be brought 

to challenge structural modification transactions. The salient factor is whether the 

elements established in section 71 of the Insolvency act are present, i.e., whether 

the spin-off transaction can be considered detrimental to the insolvency estate 

accomplished within the two years preceding the declaration of insolvency. 

 

2. Exclusion of the insolvency rescission action cannot be argued based on the limitations 

on challenge to structural modifications provided for in section 47 of the Structural 

Changes Act, nor on the creditors’ right to challenge the spin-off under section 44 

of the same act3. 

                                                        
2  All companies involved in the spin-off were private limited companies and the transaction was carried out 

without independent experts. 

3  The Las Palmas Provincial Court noted that the right to challenge “is not even provided for expressly in the 

law applicable to spin-offs, since section 243 of the Public Limited Companies Act applied only to mergers, 
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The creditors’ right to challenge is not an obstacle to exercis ing the insolvency 

rescission action, as exercise of the action for reversal is provided for in the 

context of insolvency, while the right to challenge is provided for in a scenario of 

solvent companies that are able to perform their obligations. 

 

The protection of creditors of the companies involved in the spin-off provided for in 

section 259 of the Public Limited Companies Act (now section 80 of the Structural 

Changes Act) does not cover creditors of the beneficiary companies that were not 

previously creditors of the spun off company, and the damages provided for in 

section 71 of the Structural Changes Act affect all creditors and not just those of 

the spun off company at the time of the spin-off (the crucial issue is the 

impossibility of recovery of all the insolvent company’s obligations stemm ing from 

the act concerned in the challenge). 

 

In short, the differences of intent, object, justification of recognition of actions and 

parties entitled to exercise them rule out (in the Provincial Court’s opinion) the 

possibility that the protection given to creditors by the right to challenge might 

“replace” the protection provided by the actions for reversal or serve as grounds 

for excluding the exercise of action for rescission. 

 

3. In the Provincial Court’s view, the two conditions for an action for rescission of 

structural modifications to succeed are met in this case (i.e., it was carried out 

within the two years before the declaration of insolvency and detriment to the 

insolvency estate existed): 

 

(a) The spin-off plan was completed on July 3, 2008, the deed was executed on 

September 11, 2008, and the declaration of insolvency was made on January 

22, 2010. 

 

(b) In addition to the timing factor, the Provincial Court held that detriment had 

been proven, as the insolvent company, one of the beneficiary companies of 

the spin-off, should have received 50% of the real value of the spun off company’s 

equity, but instead received a much lower equity value (by approximately €4 

million). Regardless of the detriment being considered proven, the Provincial 

Court held that that detriment arose through an act that, by its nature, made 

the excess allocation of equity to the other beneficiary company gratuitous, 

and therefore section 71.2 of the Insolvency Act applied. 

 

4. Regarding the effects of the rescission action being upheld, the Provincial Court 

noted that it would be impossible to reverse the situation to the date preceding the 

spin-off (the spun-off company could not be “resuscitated” to receive the return of 

the assets delivered to the beneficiary companies of the spin-off). Consequently, in 

accordance with the claim brought by the receivers, it ordered the beneficiary 

company that had received the excess valuation to return the difference in the 

value of the equity allocation to the insolvent company. 

                                                                                                                                                                   
and not to spin-offs (…)”. We do not agree with this interpretation, as under the law preceding the Structural 

Changes Act, creditors were entitled to challenge a spin-off transaction.  
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MADRID PROVINCIAL COURT (DIVISION 28) RULING NO. 232/2013, OF JULY 19, 

2013, AND BARCELONA PROVINCIAL COURT (DIVISION 15) RULING NO. 177/2013, 

OF MAY 2, 2013: CLASSIFICATION OF A CRED ITOR’S CREDIT IN THE INSOLVENCY 

OF THE JOINT AND SEVERAL GUARANTOR 

The Madrid and Barcelona Provincial Courts took different positions on the classification 

of a creditor’s credit in the insolvency of the joint and several guarantor: the former 

classed it as an insolvency credit; the latter classed it as a contingent claim. 

These rulings assess the treatment of the credit held by a guaranteed creditor in the 

insolvency of the joint and several guarantor where the parties have waived the benefit 

of excussion. The Madrid and Barcelona Provincial Courts applied different solutions: 

while the Madrid Provincial Court classed the creditor’s credit as an insolvency credit for 

a given amount, the Barcelona Provincial Court classed it as a contingent credit for an 

indeterminate amount. 

In its ruling of July 19, 2013, the Madrid Provincial Court found that if a joint and several 

guarantee is instituted waiving the benefits of division, excussion and preference, the 

assets of the joint and several guarantor are added to those of the guaranteed debtor to 

pay the creditor of the guaranteed debtor, and the joint and several guarantor is directly 

liable to the creditor for performing the guaranteed obligation (sections 1822, paragraph 

2, 1831 and 1837 of the Civil Code). The ancillary nature of the relationship allows for 

certain nuances specific to the direct relationship between the creditor and the guarantor 

(such as those provided for in sections 1835 and 1852 of the Civil Code) that are not 

found in the relationship between the creditor and the debtor, although this does not 

prevent the joint and several guarantor from being directly obliged to perform the 

guaranteed obligation. The crucial factor is the creditor’s entitlement to proceed directly 

against the joint and several guarantor (or even against the debtor and the guarantor) 

without previously having to bring any claim against the debtor. The joint and several 

guarantor owes the debt to the creditor, regardless of whether it has fallen due and 

payable or is not yet enforceable. It cannot be classed as contingent because section 

87.5 of the Insolvency Act restricts this status to cases requiring prior excussion of the 

main debtor’s equity, which does not include the joint and several guarantee. Nor does it 

depend on whether the main debtor has been declared insolvent, or on the outcome of 

the insolvency proceedings, since the debt exists regardless of whether it has fallen due 

and payable. Consequently, the Madrid Provincial Court confirmed the classification of 

the creditor’s credit against the joint and several guarantor in the guarantor’s insolvency 

as an ordinary credit for a given amount. 

In contrast, in its ruling of May 2, 2013, the Barcelona Provincial Court classed the credit as 

a contingent credit for an indeterminate amount, taking as its starting point the two positions 

on this: (i) those who consider that section 87.5 of the Insolvency Act —stating the contrary— 

applies
4
, and that if the guarantee has been agreed waiving the benefit of excussion, the 

                                                        
4  Under section 87.5 of the Insolvency Act, “Credits that cannot be enforced against the insolvent party without 

prior excussion of the main debtor’s assets will be recognised as contingent credits until the creditor has 

demonstrated to the receivers that excussion has been exhausted, in which case the credit will be recognised 

in the insolvency for the remaining balance.” 
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credit cannot be considered contingent; and (ii) those who consider that the guarantor’s 

credit is subject to the condition precedent of prior default by the main debtor and that, 

under section 87.3 of the Insolvency Act,
5
 the credit must be recognised as a contingent 

credit for an indeterminate amount. The same court had already taken the latter position 

in previous rulings, on the premise that the principle of subsidiarity is essential to and is 

present in every type of guarantee, even where the benefit of excussion is agreed. The 

principle of subsidiarity implies that the guarantor’s obligation only arises if the main debtor 

defaults, while the benefit of excussion, presupposing default by the debtor, means that 

the guarantor cannot be obliged to pay while the debtor has sufficient assets to pay the 

debt (section 1830 of the Civil Code). If the guarantee is joint and several and the guarantor 

waives the benefit of excussion, the objective circumstance of default (principle of 

subsidiarity) would entitle the creditor to proceed against the debtor or the guarantor. 

 

MADRID COMMERCIAL COURT NUMBER 2 RULINGS NOS. 190/2013, 191/2013, 192/2013 

AND 193/2013, OF NOVEMBER 28, 2013: SUBORDINATION OF CREDITS ARISING 

UNDER INTEREST RATE HEDGING AGREEMENTS 

Credits arising under interest rate swap agreements are (i) insolvency credits, as they do 

not fulfil the requisite of functional synallagma dependent on reciprocal obligations, and 

(ii) subordinate, because they involve payment of credits arising due to interest. 

These four rulings take exactly the same position with regard to challenging the classification 

as subordinate credits arising under interest rate hedging agreements within the framework 

of a transaction for project financing. The court relied on the criterion the Supreme Court 

applied in its rulings of January 8 and 9, 2013, similarly holding that a hedging contract 

is not an agreement with reciprocal obligations pending performance, as it lacks the 

functional synallagma that characterises these obligations (there is no connection between 

the settlements of the transaction, as the cause of each settlement is not established in 

the preceding one). It likewise denied application of the special insolvency regime provided 

for in Royal Decree-Law 5/2005, as there was no set of financial transactions included in 

or affected by the master netting agreement, which is an essential and structural requisite 

for protection under that regime: the interest rate swap is a single transaction, regardless 

of the occurrence of regular and successive settlements. 

The court also found that credits arising under a hedging agreement are equivalent to 

credits due to interest, as these contracts serve to amend the interest agreed for 

financing. In an insolvency context, credits arising from settlements must be treated as 

interest and classed as subordinate credits. The court rejected the financial institutions’ 

claims and confirmed the classification of the credits as subordinate. 

                                                        
5  Under section 87.3 of the Insolvency Act, “Credits made subject to conditions precedent and disputed credits 

will be recognised in the insolvency as contingent credits for an indeterminate amount and with the pertinent 

classification, with the holders of those credits being admitted as entitled creditors in the proceedings subject only 

to the suspension of the rights of adhesion, voting and collection. In any event, confirmation of the contingent 

credit or its recognition in a court ruling that is not subject to appeal or that may be enforced provisionally will  

confer on the credit holder all the rights in insolvency that correspond to the amount and classification of the credit.” 
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DIRECTORATE GENERAL FOR REGISTRIES AND NOTARIES RESOLUTIONS OF SEPTEMBER 

13 AND OCTOBER 29, 2013: APPRAISAL CERTIFICATE REQUIREMENT FOR MORTGAGE 

CREATION SINCE THE REFORM OF ACT 1/2013 

These resolutions clarify the circumstances in which an appraisal certificate is required to 

create and amend mortgages following the reform of the Rules of Civil Law Procedure 

under Act 1/2013. 

This resolution is noteworthy as it is the first one given relating to the need to submit an 

appraisal certificate to create and amend mortgages following approval of Act 1/2013, on 

measures to strengthen the protection of mortgage debtors, debt restructuring and social 

housing rental (“Act 1/2013”). Besides amending section 682 of the Rules of Civil Law 

Procedure and section 129 of the Mortgage Act, it added as a legal requirement for mortgage 

foreclosure via direct enforcement or out-of-court sale the double condition that the property 

must have been previously assessed in keeping with the regulations governing the mortgage 

market, and that the value for the purposes of auction that the parties established in the 

deed cannot be less than 75% of the appraisal value under those regulations. 

This resolution aims to clarify uncertainties in the interpretation of the new wording of 

these provisions of law. The Directorate General for Registries and Notaries asserts that 

the law refers only to the deed creating the mortgage and cannot be extended to other 

acts carried out during the term of the mortgage (e.g., simple amendment), provided the 

appraisal value specified in the deed is not amended due to such acts (as had occurred in 

the case at issue). If that value is amended, an appraisal certificate issued in accordance 

with the mortgage market regulations must be attached. 

The Directorate General for Registries and Notaries does not consider it necessary to 

present an appraisal certificate if the principal and mortgage liability has been increased 

(dividing the liability into two portions: the original liability and another liability postdating 

the amendment, in keeping with its own doctrine) without amending the original appraisal 

value. It holds that, in these circumstances, the prime factor will be the parties’ intention 

to establish a single, uniform legal contractual regime (amendment) that functions 

procedurally as a single unit, meaning that only one appraisal will be necessary, to be 

established originally in the deed creating the mortgage. 

However, the certificate will be required if the covenant for court-ordered or out-of-court 

enforcement is not in the original deed creating the mortgage and is included in the 

definition of foreclosure in subsequent amendments. 

 

RELEVANT DOCUMENTS 

INSTRUMENT FOR SPAIN’S ACCESSION TO THE CONVENTION ON INTERNATIONAL 

INTERESTS IN MOBILE EQUIPMENT SIGNED IN CAPE TOWN ON NOVEMBER 16, 2001 

Spain takes its first step towards securing international interests in mobile equipment. 
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On October 4, 2013, the Official Gazette of the Spanish State published Spain’s accession 

to the Convention on International Interests in Mobile Equipment signed in Cape Town on 

November 16, 2001 (the “Convention”), implying a substantial change to the Spanish 

regime for chattel guarantees, mainly since it incorporates the regulation of the so-called 

international interests that are valid internationally regardless of where the encumbered 

assets are located6. 

Forming these interests only requires that they be set out in writing (identifying the object 

and the guaranteed obligations, with no need to stipulate the maximum guaranteed 

amount7) and the guarantor’s authority to dispose of them. Entry on the International 

Registry of Guarantees8 is not a requisite for completion, but it is a requisite for 

enforceability against third parties. This detail is vital because an international interest 

formed in line with the Convention has priority over any national guarantee regulated by 

domestic law, even where the national guarantee was created before the international 

interest, and it takes precedence even where the national guarantee has been placed on 

record by notifying the International Registry of Guarantees9. 

International interests may be enforced through one or more of the following procedures: 

(i) delivery of possession or control of the encumbered asset, (ii) sale or lease of the 

asset, or (iii) collection of all revenues or profit from the management or use of the 

asset. These recourses can only be exercised with court approval, since Spain chose that 

option in keeping with its entitlement to do so under the terms of the Convention.  

Regarding the insolvency regime for these interests, the rule under the Convention is 

that they are enforceable in insolvency proceedings if they were registered before the 

proceedings began, which means that the international interest would be treated in the 

insolvency as a national in rem guarantee. 

The Convention is supplemented by three additional protocols10 adapted to the specific 

types of mobile equipment: aircraft equipment, railway rolling stock and space assets. As 

the Convention will not apply to a specific type of asset until the corresponding protocol 

has entered into force, it will not apply in Spain until the latter has adhered to those 

protocols (the Convention and the protocols are interpreted as a single instrument). 

                                                        
6  The Convention will apply provided the debtor is located in a signatory state. 

7  International interests can be formed on deeds to aircraft, aircraft engines and helicopters, railway rolling 

stock and space assets. 

8  The registries configured under the protocols of the Convention are separate from national registries; they 

are registries for publication-notice that only include information on the guarantee. Also, they are registries 

of liens but not ownership. To date, only the International Registry created under the Protocol on Matters 

Specific to Aircraft Equipment signed in Cape Town on November 16, 2001, is operational. 

9  Although this precedence does not affect rights or guarantees existing on the date the Convention entered 

into force, which will maintain their prior precedence, it affects all national guarantees formed after the 

Convention entered into force. 

10  Protocol on Matters Specific to Aircraft Equipment, signed in Cape Town on November 16, 2001; Protocol on 

Matters Specific to Railway Rolling Stock, signed in Luxembourg on February 23, 2007; and Protocol on 

Matters Specific to Space Assets, signed in Berlin on March 9, 2012. Only the first protocol has been ratified 

by a sufficient number of states to make it valid. 
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OUR ARTICLES 

Click on the following link to article "Recent developments in Spanish schemes of 

arrangement". Financer Worldwire, October 2013. 

Click on the following link to article "Direct lending to Spanish debtors in distressed 

situations". Insolvency and Restructuring International, September 2013. 

Click on the following link to article "Spanish classification of credit". International 

Financial Law Review IFLR, 27/08/2013. 
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