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“Insolvency Law in Times of Crisis”
The INSOL Europe Academic Conference Annual Congress 2022 on the subject of “Insolvency Law in Times of Crisis” took place on 5-6 October 2022 at the Rixos Premium Hotel in Dubrovnik. Sponsored by Edwin Coe LLP and facilitated by Line Herman Langkjær (Secretary, INSOL Europe Academic Forum; Aarhus University DK), the Annual Conference was attended by 46 delegates from nearly 16 different jurisdictions. Opening the event, Line Herman Langkjær welcomed delegates and thanked the sponsors Edwin Coe LLP who have allowed talented speakers to be selected and to share their knowledge in Dubrovnik.
Day 1

Afternoon Sessions

The first session titled “Insolvency Law at a Time of Crisis” was chaired by Line Herman Langkjær.
The first speech entitled ‘The Ripple Effect of a Crisis: Should Insolvency Law be Rescued as well?’ was delivered by Dennis Cardinaels (Cadanz Law Firm BE). Dennis first reminded the audience that, while the 2007-2008 financial crisis led to corporate and, to some extent, insolvency governance changes, the focus has shifted from internally to externally triggered crises with the COVID-19 crisis. This led to the question as to what the current role of insolvency law should be and, in particular, how insolvency law might be able to support the economy whilst alleviating the economic impact on debtors and the wider society of a crisis triggered by such external factors?

In this regard, Dennis highlighted that various ad hoc insolvency measures have been introduced in the world during the COVID-19 crisis, including in Belgium and the UK (England and Wales). Indeed, these countries introduced a moratorium granting debtors some temporary protection from various enforcement measures of creditors, a limited ability to file for insolvency or judicial dissolution (BE, UK) and a pre-pack reorganisation scheme (BE). Beyond the question of whether and to what extent were these measures necessary and/or appropriate, Dennis pointed out the fact that the relation/link between external and internal factors which could trigger or exacerbate a potential insolvency event did not seem to be given sufficient regulatory attention. For example, during the COVID-19 crisis, Dennis argued that no long-term measures that could have enhanced insolvency governance were taken, even leading the UK to suspend directorial liability for wrongful trading.

Against this background, Dennis shared with the audience some suggestions as to how the regulatory framework could be improved to be (better) equipped for future external crises (e.g., in making the link between external and internal factors triggering an insolvency event or with long-term good governance measures important which were neglected during externally triggered crises - e.g. protection of vulnerable creditors, increase of rescue chances, reduction of insolvency ripple effect risks and enhance market trust), whilst assessing the potential necessity for regulatory ad hoc measures to avoid or reduce liquidity crisis and the limits of insolvency law when confronted with external crisis.
Then, it was the turn of Niels Pannevis (RESOR NL) to focus on “‘Just ban all insolvencies’ On limiting access to insolvency proceedings in crisis”. This presentation aimed at discussing the limitations placed on the opening of insolvency proceedings during the Covid-pandemic. To do so, Niels first discussed the reasons to limit (or not) access to insolvency proceedings before moving on to discuss how the pandemic context influenced legal limitations that were suitable to prevent unnecessary insolvency proceedings through practical examples from Germany, Belgium and the Netherlands, and in particular through the criteria to open insolvency proceedings, and in terms of measures taken during the pandemic to limit the access to insolvency proceedings.

Lastly, Niels evaluated the limitations placed on the entry into insolvency proceedings, by comparing their effects in these three countries, concluding that the pandemic led to an interplay between local law, government support and insolvency tests while remaining debts may still prove to be ‘long Covid’ leading to the question whether national legislators did intervene too much in this area.

Then, the third speaker focused on ‘The Influence of Macroeconomic Factors on the Success of Reorganizations’. In delivering his speech, Lukas Valenta (Prague University of Economics and Business CZ) shared the view that even though the companies would be the same, the probability of whether a firm should be reorganised or whether a liquidation should take place instead would differ as it would be dependent on more factors that can help to predict the success rate of restructuration proceedings.
While deploring the fact that macroeconomic factors have been absent in reorganisation literature, he however mentioned the Altman’s Z-Score (resulting from one of the first models focusing on financial characteristics in the restructuring area), as well as other attempts focusing on the ways to improve financial analysis of companies (including various financial metrics, or the use of additional factors such as the company size or age) so as to build prediction models to estimate a subsequent probability of a success. In other words, for Lukas, including macroeconomic factors may increase prediction accuracy while admitting at the same time that such prediction models do not help to predict the future reorganisations and to assess whether there was a change in the success rate of reorganisations. Lukas then proposed increasing the use of macroeconomic factors (such as GDP, ease of getting financing, varying interest rates, industry level evaluation) in the models predicting the success of reorganisations.
After a coffee break, the conference continued with a second session entitled “The Widescreen View of Insolvencies and Restructurings” chaired by Gert-Jan Boon (Leiden University NL).
During the second session, the first speaker focused on ‘Approaches to Insolvencies of Wide Public Impact’. During her presentation, Rebecca Parry (Nottingham Law School UK) stated first that, while insolvency traditionally focused on the return to creditors, there is however growing recognition that impacts on customers or on the environment must also be addressed in insolvencies with major public impacts. Furthermore, Rebecca underlined that the privatisation of some public services has been introduced in many countries has led to the emergence of socially important non-financial institutions, “SINFIs”, supplying public services in market conditions.  This situation brought the prospect of an insolvency of a SINFI supplier of public services, threatening continuity of essential services.
Rebecca then made it clear that, in such a scenario, there would be inevitably calls for public money to solve the problem while in the meantime the EU state aid rules would apply. That is why Rebecca was of the view that there should be first a focus on crisis prevention. However, preventative mechanisms may not suffice, and insolvencies have occurred in highly regulated areas, including banks and airlines. It was then argued by Rebecca that the prospect of insolvencies of wide public impact should be viewed as a factor that should be addressed by insolvency systems, including means for the functions of a service provider to be temporarily continued even where this was not in the interests of creditors.
At the end, Rebecca suggested possible approaches including the focus on protection of functions but not of entities if non-viable, on offering market-based approaches such as bail-ins where there is underlying viability and clearer statutory provisions (e.g. special insolvency procedures for key sectors, a broader insolvency procedure for SINFIs offering financial safeguards and subject to ministerial discretion, and a more general power to modify the objectives of office holders in SINFI cases (while some of them may pose risks of uncertainty when applied).
The theme of “ESG-concerns in the Restructuring of Financially Distressed Companies” was then explored by the second speaker. Diederik Bruloot (Ghent University BE) presented his work in progress in relation to ESG or Environmental, Social and Governance concerns, which are at the top of the EU policy agenda within the field of EU company law. Diederik attracted the attention of the audience of the recent proposal for a directive introducing a corporate sustainability due diligence obligation published by the EU COM (COM/2022/71 final). According to this proposal, large companies will be obliged to identify and prevent or mitigate adverse impacts of their activities on the environment and on human rights throughout their entire value chain. Diederik highlighted that upon adoption, this would mean the formal end of the idea of shareholder primacy within EU company law as directors will be obliged by effect of the law to address other interests than maximising profits in the (sole) interest of the shareholders.

After stating that there is no similar evolution ongoing in the area of insolvency law similar to the one within company law (both on the basis of Belgian law or at EU level through the 2019 EU Directive on Restructuring and Insolvency), Diederik shared his view that it could be expected that the traditional concept of “creditor primacy” within insolvency law would be completed with ESG-concerns in setting the ultimate goal of insolvency proceedings. Diederik demonstrated that this would be particularly the case for proceedings allowing a sale as a going concern of financially distressed companies under the control of courts which should take into account those ESG-concerns (e.g., alleged human rights infringements or the environmentally hazardous character of certain activities). In conclusion, Diederik’s research will focus on potential routes for policymakers to introduce ESG-concerns in the legal framework for restructurings encompassing the transfer of business activities as a going concern.

The next presentation focused on “Have More than Thou Showest”: Business Model Transformation after Corporate Restructuring”, resulting from a joint paper written by Annika Wolf (University of Applied Sciences Emden/Leer DE) and David Ehmke (Willkie Farr & Gallagher LLP DE). During their joint presentation, Annika and David discussed how a restructuring framework can assist structural changes of the business in such a context where it belongs to the debtor to re-assess the value of its business assets. They then shared with the audience comparative examples leading to their findings of how a restructuring mechanism can enable substantial business transformation as a fresh start would often require a substantial operational reorganisation and not only a financial restructuring.
To that end, German, Dutch and UK restructuring proceedings were compared to reach the conclusion that Business reorganisations require new business strategy (outsourcing, new/different production lines, etc.), the latter requiring as such new contracts and adequate new resources to fit to new business concept. At this stage, the corona pandemic demonstrated the needs for those structural changes. At the very end, Annika and David regretted that these new preconditions may act as an obstacle for rescue and restructuring negotiations with liquidation or asset sale as a preferred option where there is no option to restructure future liabilities from executory contracts at all or where there was a different treatment under insolvency and restructuring law (and especially for financial creditors).

Gabriel Moss Memorial Lecture

Before the closing of the first part of the conference, Professor Jasna Garasić (Zagreb University HR) delivered the “Gabriel Moss Memorial Lecture” focusing on “Effects of Foreign Insolvency Proceedings on Pending Arbitral Proceedings According to the European Insolvency Regulation”.
As the starting point of her Lecture, Jasna reminded the audience that if Article 18 of the EIR 2015 made some progress in referring explicitly to pending arbitral proceedings in comparison with the former Article 15 of the EIR 2000, uncertainties remained in the interpretation of this rule. This rule, according to which the law of the Member State in which the arbitral tribunal had its seat governed the effects of insolvency proceedings on pending arbitral proceedings, should then be interpreted in the following way. That law applied to the question whether pending arbitral proceedings with the opening of insolvency proceedings and their recognition shall be continued or stayed as well as the effects of such a stay.

Having in mind the importance of legal predictability and legal certainty, Jasna argued that the European legislator should have explained the term ‘pending’ arbitral proceedings at least in one of the Recitals of the Preamble to the EIR 2015, or at least that the words ‘and pending arbitral proceedings’ should have been added at the end of the sentence of Article 7(2)(sent. 2)(f) of the EIR 2015. Explaining the reasons that justify the temporary stay of pending arbitral proceedings after the opening and recognition of foreign insolvency proceedings, Jasna asked whether the introduction of the rule of the automatic stay of pending arbitral proceedings modelled on Article 20 of the UNCITRAL Model Law on Cross-Border Insolvency Proceedings would have been a better solution for the European Regulations on Insolvency.
Jasna made it clear that if the lex fori concursus was the applicable law for the procedural capacity and representation of the insolvent debtor in pending arbitral proceedings as well as for the entitlement the continuation of the stayed arbitral proceedings, these questions were not covered by Article 18 of the EIR 2015. Consequently, she concluded that they were not governed by the law of the Member State in which the arbitral tribunal had its seat. As far as the lex fori concursus also governed the effects of the opening and recognition of foreign insolvency proceedings on arbitration agreements (clauses), she shared her view that the European legislator should have elaborated it in more detail in one of the Recitals of the Preamble to the EIR 2015 since this question is still controversial.
The Gabriel Moss Memorial Lecture was then followed by the Welcome Reception and the Academic Dinner.

Day 2

Morning Sessions

Day 2 started with a third session titled “National Reports on Insolvency and Restructuring Laws”, chaired by Francisco Garcimartin (Madrid Autonomá University ES).
The first presentation was entitled “The Italian Insolvency Law Reform: Reboot” and was delivered by Andrea Zorzi (Florence University IT). In his speech, Andrea presented the Italian insolvency law reform which came into force on 15 July 2022 after a long legislative process (started in 2017 with separate acts passed in 2019, 2020 and 2021) and which included significant legislative changes. First of all, the amended Italian insolvency law confirmed the general lines of the Bankruptcy Act while solving some apparently minor issues that could have a significant impact on restructuring plans. The new law envisaged a new form of judicial composition with creditors (the ‘restructuring plan subject to confirmation’), which allows the debtor to freely allocate resources to consenting classes of creditors, in conformity with the ‘no creditor worse off’ principle. The new law also provides for very different rules for judicial (restructuring or liquidation) composition and strict rules on class formation.
But the most innovative aspects are those relating to the distribution of surplus, including to shareholders, and the introduction in Italian law the Relative Priority Rule, both while drawing the plan and in dealing with cross-class cram down in terms very similar to those envisaged the EU Directive on Restructuring and Insolvency. Indeed, while in the past the rule was Absolute Priority Rule except for shareholders, since the entry into force of the new law, if shareholders are included in the plan, the Relative Priority Rule applies with some adaptations, which will certainly create future litigation in its practical implementation. 

Then it was the turn of Aleksandra Krawczyk (ECO LEGAL PL) to deliver her presentation asking “Has Poland forgotten to list its special COVID-19-related Restructuring Proceedings in Annex A”. In her speech, Aleksandra firstly reminded the audience that new types of restructuring proceedings were  introduced in June 2020 by the Polish legislator for entrepreneurs in crisis during the COVID-19 pandemic (‘simplified restructuring proceedings’/‘simplified proceedings for the approval of an arrangement’). However, this legislation ceased to be in force at the end of November 2021. As these proceedings were viewed by the authors as a new type of restructuring proceedings and not as a subtype of any of the proceedings already available, it has to be considered as not listed into Annex A to the EU Regulation 2015/848 on insolvency proceedings. In addition, Aleksandra made it clear that the Polish legislator did not notify these proceedings for their inclusion into Annex A.

Considering that these proceedings were used by more than 2,000 Polish entrepreneurs, including large, internationally operating businesses, Aleksandra was of the view that they ultimately proved to be the most popular restructuring proceedings since the 2016 restructuring law reform. However, this situation raised the legal issue of recognition of these proceedings in practice. During her presentation, Aleksandra dealt with the issue of recognition and enforcement of those proceedings in the European Union, including both the possibility of recognition of the proceedings under the EIR and the Brussels I bis Regulation. The analysis carried out by presenting the course of enforcement proceedings in the state of enforcement, the positions of the parties and courts of subsequent instances. Aleksandra concluded that this issue of recognition following proceedings created during the pandemic or in consequence of the implementation of the EU Directive on Restructuring and Insolvency is a topic for further discussion.

Before the coffee break, Gerry McCormack (Leeds Law School UK) delivered a provocative presentation on the following topic: “UK Restructuring and Insolvency Processes and their Recognition in the EU after Brexit”. This speech addressed schemes of arrangement and restructuring plans under the UK Companies and Insolvency legislation and their international recognition in the post-Brexit world. Gerry firstly reminded that before Brexit, the UK was called the corporate restructuring capital of the European Union (EU), and that, after Brexit, the issue of the international recognition and effectiveness of UK processes became therefore important.

In a post-Brexit situation, schemes and restructuring plans are still likely to be approved by UK courts if expert evidence is presented to the court that the scheme/plan is likely to achieve substantial effect in relevant jurisdictions. On recognition, Gerry mentioned that the UK insolvency service has launched a consultation suggesting that UNCITRAL Model Law on Cross Border Insolvency may provide a basis for recognition in some cases while schemes or plans which involve the replacement or modification of contractual obligations may also be recognised pursuant to the EU ‘Rome 1’ Regulation whose proper interpretation ultimately falls to be considered by the CJEU.
Then Gerry shared the view that court judgments or orders confirming (sanctioning) a scheme may be entitled to EU wide recognition under the Lugano Convention though it is doubtful whether the UK will ultimately be accepted as a member of the Lugano Convention (taking into account that restructuring plans will be likely excluded by Article 1(2)(b) from the scope of the Lugano Convention). Gerry made also clear that schemes/plans are likely to achieve practical effect in many EU and other countries on the basis of their domestic private international law rules which have not been harmonised by any EU or other instrument. Gerry concluded that, even after Brexit, the UK still desires to be an important forum for corporate restructuring and at the forefront of international insolvency developments.

After the morning coffee break, a session titled “Comparative Approaches to Insolvency and Restructuring Laws” was chaired by Jennifer Gant (Derby Law School UK).
The fourth session opened with a presentation on ‘Crypto insolvencies and regulation of crypto-asset service providers under the MiCA’, delivered by Ilya Kokorin (Leiden Law School NL). This presentation focused on the recent crash of crypto markets and the following so-called by Ilya “crypto winter” which have led to the failure of a number of major crypto players in their dedicated market. Ilya spoke about the recent insolvency cases (Summer 2022) involving the crypto trading and lending firm Voyager Digital Holdings Inc., the crypto lending platform Celsius Network LLC or Three Arrows Capital Ltd.

If Ilya reminded the audience that insolvencies of crypto firms are not new and raised familiar legal questions (e.g. Japanese crypto exchange Mt. Gox in 2014, Italian crypto exchange Bitgrail in 2019 or the New Zealand crypto exchange Cryptopia in 2020), they however reveal novel problems (interconnectedness of crypto markets leading to insolvencies in chain, markets in crypto assets increasingly shaped by new business models and functionalities or illiquidity problems facilitated by large exposures and operation of collateralized lending protocols based on smart contracts).

Against that factual situation, Ilya admitted in the meantime that the regulation of crypto firms has made progress since 2014 both at national and EU level. Indeed, in 2020, a Proposal for a Regulation on Markets in Crypto-assets (MiCA) was released following by a provisional agreement reached on the MiCA in June 2022. During his speech, Ilya analysed these rules seeking to promote legal certainty and appropriate levels of investor protection. To fil the gaps, Ilya made interesting suggestions for the improvement of these rules to ensure protection of customer’s rights in insolvency and to neutralise the failure in chains.

Then it was the turn to Omar Salah (Tilburg University NL) to speak about “Pre-packs in the Netherlands and throughout Europe”. Omar started his presentation with the statement that, since the judgment of the CJEU in the Estro case in 2017, the use of the pre-pack in the Netherlands had drastically diminished. Since that, Dutch practitioners have foreseen a possible revival of the Dutch pre-pack with the highly anticipated judgment of the CJEU in the Heiploeg case delivered on 28 April 2022.
According to Omar, the Heiploeg judgment of the CJEU appeared to offer opportunities for the pre-pack in the Netherlands to be revived. Against that background, Omar explored whether this judgment can have an impact for Dutch pre-packs as well as its implications for other European countries, such as Belgium. In conclusion, Omar welcomed the legislator's intervention which provide a great addition to other restructuring tools in the Netherlands: pre- pack next to the Dutch scheme (WHOA) underlining however that the practice is still waiting for the Dutch legislature to take action with draft bill ‘Act on Continuity of Enterprises I’ (WCO I including its legislative amendment), draft bill ‘Act on Transfer of Undertaking in Bankruptcy’ (WOVOF) and legislative amendment (novelle) to WCO I.

The morning session ended with Reinout Vriesendorp (Leiden Law School NL) asking “How to measure the success of national implementations of the Preventive Restructuring Directive?”. Reinout reminded the audience that all MS must have implemented the EU Directive on restructuring and insolvency by 17 July 2022 in order to comply with its provisions but at the time of speaking only 18 out of 27 Member States have at least some form of a preventive restructuring framework in place (Source: INSOL Europe EU directive on restructuring and insolvency tracker).
Reinout then asked whether (and when) the national preventive restructuring frameworks will be successful in attaining the goals of the EU Directive, and more importantly, how it will be assessed that those new or amended preventive restructuring frameworks will be successful or not. Reinout listed some possible benchmark criteria who could be used to reach the evaluation of this EU harmonization exercise (e.g. numbers of preventive restructuring proceeding used assessed by value of the rescheduled claims and/or by number of claims/creditors/equity holders, the number of legal entities involved, the number of jobs will have been saved, the length of the restructuring process after the confirmation of the plan, restructuring without court involvement or even to what extent will the success of national preventive restructuring frameworks be (negatively) influenced by this new legal competition between Member States.

For Reinout, there is a need have national representatives investigate in their own jurisdiction to assess how the success of their preventive restructuring frameworks can be measured so as to in the end highlight best practices in this field in view of the review of the EU Directive in 2026. Reinout invited anyone interested in participating in this promising project to contact him accordingly!

Afternoon Sessions

After the lunch break, session V took place on “Debt Mediators, State Guarantors, and Interim Financiers” which was chaired by Luigi Lai (Wardyński i Wspólnicy, PL).
First of all, Gauthier Vandenbossche and Bertel De Groote (Ghent University BE) spoke about the “need for a Reinforced (Belgian) Legal Framework for Amicable Debt Mediation? On the Main Features of Personal Debt Mediation”. At the beginning of their presentation, Gauthier and Bertel reminded the audience that the fight against over-indebtedness was a matter of great economic and social concern particularly after the COVID-19 pandemic and in the current economic crisis.

As global private debt increased by 13% in 2002 (Source: IMF), the speakers underlined that the situation would be worst in countries with inefficient insolvency proceedings. That is why they both pled for strengthening existing personal insolvency frameworks, including cost-effective debt restructuring programs for over-indebted households. To that end, Gauthier and Bertel proposed solutions that can be found on a continuum of mechanisms, from purely contractual debt-restructuring to formal insolvency proceedings including extra- judicial debt mediation and/or the judicial collective debt settlement procedure (as available in Belgium).
The speakers also highlighted that while consumer over-indebtedness is a matter of increasing concern, the number of debtors actually accessing judicial proceedings is decreasing, partly due to the deteriorating image of those proceedings. This is the reason why the speakers pled for the creation of a reinforced legal framework for amicable debt mediation, as an alternative to the collective debt settlement, which contains some advantages as avoidance of stigma, lower costs relative to formal insolvency proceedings, greater flexibility to serve the needs of the debtor and of the creditors...

That is why the speakers concluded that, based on soft-law recommendations and international experience of different jurisdictions (e.g. Germany, the Netherlands and France), judicial insolvency proceedings should be aimed at individuals with structural payment problems, whereas amicable debt mediation should be aimed at debtors with temporary debt problems. Indeed, out-of- court debt mediation would be more successful in cases where debtors are facing limited or temporary financial difficulties rather than structural insolvency.

The second presentation was entitled ‘Restructuring State-guaranteed Loans: the French Experience’ and delivered by Vasile Rotaru and Javier Paz Valbuena (Oxford University UK). They started their presentation by stating that public actions during the COVID-19 pandemic was necessary to ensure that businesses could overcome the liquidity shortages resulting from the limitations on their ability to trade arising from health policies (lockdowns and other restrictions on the operations of businesses).
One tool aiming at allowing the businesses to survive the restrictions until the situation was under control was the implementation of programs of State-guaranteed loans (‘SGL’) to support the liquidity of companies but in order for those companies to continue operating, they needed to be restructured even if it is complicated by the presence of the State as an indirect stakeholder. Against that background, Vasile and Javier discussed how the restructuring of liabilities of this type should aim at efficiently differentiating between viable and nonviable businesses and optimally restructuring the former, while minimizing risks of strategic behaviour detrimental to the public economic interest. In particular, attention was brought to three key issues (level of recourse to the borrower, relative treatment of SGLs compared to other liabilities and the use of ‘better fortune’ instruments as a tool for option preservation).
The fifth session closed with a joint presentation on the “Protection of Interim Financing for Distressed Companies” by Joke Baeck and Angélique Daponte (Ghent University BE). In delivering their speech, the speakers reminded the audience of the main goals of the EU Directive on Restructuring and Insolvency including the availability in every EU Member States to ensure that, where there is a likelihood of insolvency, debtors have access to an effective preventive restructuring framework. Within this preventive restructuring framework, EU Member States may also provide that grantors of interim financing are entitled to receive payment with priority in subsequent insolvency procedures.
Against that background, interim financing was defined as a means of financial assistance to ensure the continuity of the business of the debtor during the restructuring negotiations. According to the European legislator, the success of a restructuring plan often depends of the availability of such interim finance. Therefore, the speakers expressed the view that granting of interim financing should be encouraged.
After discussing the advantages and disadvantages of granting a priority right to interim finance, Joke and Angelique examined the US regime of debtor-in-possession (DIP) financing as well as the rules that have been adopted by France, the Netherlands and Germany following the implementation of the EU Directive in their own legal system. Finally, the speakers formulated recommendations for EU Member States that still have to transpose the EU Restructuring Directive (especially for Belgium which has not implemented yet the EU Directive).
Edwin Coe Open Forum
After the latest coffee break, the Edwin Coe Open Forum – “The Implementation Agora” chaired by Rolef de Weijs (University of Amsterdam NL) took place consisting in a lively and informal discussion of national implementations of the European Preventive Restructuring Directive. Each delegate was invited to participate in answering questions as to whether their own legislation makers did decide to introduce in their legal framework the absolute priority rule, rules easing the termination of contracts and which kind of stakeholders did participate actively in each legal reform process taking place for the implementation of the EU Directive on restructuring and insolvency.

Closing
Before the closure of the Conference, Line Herman Langkjær introduced Jennifer Gant as the new Secretary of the INSOL Europe Academic Forum while Rodrigo Rodriguez (Lucerne University CH) will become the new Chair of the INSOL Europe Academic Forum.

All assembled looked forward to the next Academic Forum Annual Conference taking place in October 2023 in Amsterdam.
Myriam Mailly

and

Paul Omar

NB. Profiles, abstracts and presentation slides have been published on the INSOL Europe website at: https://www.insol-europe.org/academic-forum-events
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