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FOREWORD

It is now some six years since the publication of the first edition of Property
Insolvency in early 2009. At that time, the financial crisis was well under way
but few could have predicted the length and depth of the downturn which
ensued and which has affected every sector of the economy, and continues so to
do.

As the authors of this work observe, there have probably been fewer formal
insolvency proceedings than might have been expected during this period.
However, there has been a substantial increase in the restructuring of debtors’
affairs; by voluntary arrangements, schemes of arrangement or more informal
processes. In addition, Law of Property Act receiverships have shown a
remarkable resilience; not least in the completion, management and ultimate
realisation of large scale developments.

In all insolvencies, whatever the nature of the proceedings, property issues will
loom large. In restructuring, the last six years has seen a surge in the use of
complex voluntary arrangements in the retail sector, with many having
landlords as their sole or principal target, seeking the closure of unprofitable
outlets and the renegotiation of the terms of others. The use of this type of
arrangement remains controversial and must be approached with care, as the
decision in Miss Sixty demonstrates. In the context of formal insolvency
proceedings, the period has been marked by a continuing battle over what
claims are payable as a liquidation or administration expense, and for how
much; now settled in the context of rent by the very sensible decision in Game
Station.

These matters, and the other developments which have taken place since the
first edition, are covered in depth in the second edition, which continues also to
provide comprehensive but practical advice on property issues facing
practitioners. I am delighted that the authors, both busy and eminent
practitioners, with their team of expert contributors, have found the time to
produce this second edition. Like the first edition, it is an invaluable
contribution in this area.

Peter Arden QC
Erskine Chambers

London
March 2015
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