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AT A GLANCE

The now fourth edition of this study takes a look at all the insolvency proceedings 
in self-administration opened since Germany's insolvency law ESUG came into 
effect. With 47 months of data volume, hypotheses put forward in previous studies 
can now be corroborated. In addition, the survey also conducted this year on the 
material results of self-administrations can be supported by an increased number 
of closed proceedings. Against that background, the following significant results can 
be derived:

1. Proportion of insolvency proceedings in self-administration is steady at 2.7% in 
an environment of a generally decreasing number of insolvencies.

2. For large companies, self-administration is more the exception at 20%—also 
resulting from the sharp decrease in large insolvencies in general.

3. Continued high share of unsuccessful self-administrations—at 43%, more 
proceedings are failing pursuant to § 270a than proceedings pursuant to § 270b 
at 34%.

4. The average duration of proceedings (from opening to closure) is continuing to 
increase to an overall average of 6 to 7 months—insolvency protection proceed-
ings not much faster.

5. For creditors, the average cash rate remains at 11%—but currently lower 
restructuring amounts are needed (haircut only in about 70% of cases).

6. For stockholders, the proceedings continue to be much more attractive than 
regular insolvency—just about half of the time, stockholder rights remain 
untouched; in case of infringement, stockholders retain an average of 10% of 
their shares.
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Quote Right with rule 
style [rule above].

Quote Right style [no 
rule]. Magna feum il 
eu feum vel dolorem 
diamet, si.feum vel 
dfeum vel d.

1,008   	 requests	for	insolvency	proceedings	in self-administration have 
	 been	submitted	since	ESUG	came	into	effect	in	March	of	2012.1 Of 

those,	602	proceedings	in	self-administration	are	opened,	and	269	have	already	been	
closed.	In	the	previous	four	calendar	years	from	2012	to	2015,	a	total	of	around	37,600	
insolvency	proceedings	were	opened	at	corporations.	The	1,008	proceedings	in	self- 
administration	pursuant	to	§	270a	or	§	270b	of	the	German	Insolvency	Statute	(InsO)	
that	were	opened		in	the	47	months	after	ESUG	came	into	effect	thus	have	a	share	of	
approximately	2.7%	of	the	total	proceedings	in	the	last	four	calendar	years	(see	 
exhibit	1).	This	translates	to	the	share	of	self-administration	proceedings	continuing	to	
be	steady,	although	the	total	number	of	bankruptcy	proceedings	are	much	reduced	
compared	to	previous	years.	The	regional	differences	in	the	proportion	of	self-adminis-
tration	proceedings	are	remarkable:	While	Saxony	(6%)	and	Baden-Württemberg	(4%)	
have	the	highest	proportions,	Bremen	and	Hamburg	have	just	crossed	the	1%	threshold. 
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1 Insolvency proceedings of partnerships and corporations in 2012–2015 (excluding natural persons)
2 Analysis period March 2012–January 2016 (47 months)
3 See previous report "Drei Jahre ESUG" ("Three Years of ESUG"). Analysis March 2012–February 2015 (36 months)
Source: WBDat.; INDat Report 2016; BCG analysis

Exhibit 1 | Ratio of self-administration proceedings (SA) to total insolvencies opened in  
2012–2015, by federal state

1	As	of	January	31,	2016.
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The	1,008	applying	companies	comprise	773	corporations	some	of	which	have	
initiated	the	proceedings	for	multiple	companies.

The self-administering companies are—as was established last year—much 
smaller compared to those during the initial phase of ESUG.	A	typical	company	in	
self-administration has revenues of approximately €6 million and around 45 em-
ployees.2	Looking	at	revenues,	the	size	advantage	of	self-administering	companies	 
attested	to	in	previous	years	is	relativized	(see	exhibit	2).	Approximately	26%	of	com-
panies	are	currently	classified	as	medium-sized	and	around	11%	are	large	as	per	§	267	
of	German	commercial	code	(HGB).	Notwithstanding,	among	the	large	companies,	
only	12	have	revenues	of	over	€300	million.

On	the	other	hand,	the	now	longer	time	frame	for	considering	size	classifications	in	
the	last	years	confirms	that	self-administration	proceedings	are	of	particular	rele-
vance	for	small	and	medium-sized	companies.	This	development,	however,	has	to	
be	seen	against	the	background	of	total	insolvencies,	which	have	decreased	dramat-
ically	since	2014,	leading	to	a	generally	high	proportion	of	small	and	medium-sized	
companies	filing	for	bankruptcy.

The ratio of insolvencies in self-administration at the 50 largest corporate 
bankruptcies by revenue is currently at 20%—the lowest rate since ESUG was 
introduced.	That	confirms	the	hypothesis	proposed	in	previous	years	that	self- 
administration	will	not	replace	the	standard	proceedings	for	restructuring	large	
companies	for	the	foreseeable	future	(see	exhibit	3).

 

Self-administration 
proceedings  

especially for small 
and medium-sized 

companies

Size distribution of companies in self-
administration until February 2015

(under § 267 German commercial code) 

Current size distribution of 
companies in self-administration 

versus all proceedings

5.0

6.1

24

45

Revenue
(in M€)

1 year 
of ESUG

until Dec 2012

2 years
of ESUG

until Feb 2014

3 years
of ESUG

until Feb 2015

Number 
of employees

Small companies
Medium-sized companies
Large companies

NA Self-administration2
Total proceedings1

100% 100% 100%

26%
16% 13%

22%
28% 26%

33% 42% 57%

19% 14% 4%
4 years

of ESUG
until Jan 2016

100%
11%

26%

61%

2%

1 Analysis period March 2012–January 2016; revenue with n = 32,541; employees with n = 33,119
2 Analysis period March 2012–January 2016; revenue with n = 411; employees with n = 423
Source: WBDat.; Orbis, Markus; Bundesanzeiger; BCG analysis

Exhibit 2 | Sizes of companies in self-administration

2	Analysis	based	on	median	of	the	most	current	corporate	figures	available.
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Until now, around 27% of the proceedings requested by companies in self- 
administration are complete:	As	of	January	31,	2016,	the	self-administration	 
proceedings	applied	for	were	at	different	stages.	The	distribution	is	represented	in	
the	following: 

 
The	proportions	of	proceedings	in	line	with	§	270a	and	§	270b	have	been	painting	a	
relatively	steady	picture	in	the	past	four	years:	Overall,	the	insolvency	protection	
proceedings	pursuant	to	§	270b	have	a	share	of	20–25%	of	all	proceedings	request-
ed	(see	exhibit	4).

With no less than 309 companies, regular bankruptcy proceedings were 
opened despite the companies applying for self-administration—that corre-
sponds to 41% of all proceedings opened up until now.	Nonetheless,	there	is	a	
distinction	between	the	types	of	proceedings:	While	the	transition	to	regular	insol-
vency	proceedings	under	§	270a	remains	the	same	compared	to	last	year	at	43%,	
the	rate	of	insolvency	protection	proceedings	conforming	to	§	270b	improves	to	34%	
(previous	year:	38%).

Top 50 company insolvencies
share of applications for self-administration (SA)

Top 50 company insolvencies
key figures

1 year ESUG
3–12/2012

2 years ESUG
1–12/2013

3 years ESUG
1–12/2014

SA under
§ 270a

or § 270b

Regular
insolvency

100% 100% 100%

56%

77% 69%

44%
23% 31%

4 years ESUG
1–12/2015

100%

80%

20%

2012

Average revenues/company (in M€)

Top 50 overall

Of which SA

432

185

2013

235

189

2014

195

190

Average no. of employees/company

Top 50 overall

Of which SA

2,058

1,251

1,201

723

603

952

3–12 1–12 1–12
2015

153

103

588

544

1–12

Note: Top 50 company insolvencies by revenue; representation of companies in self-administration, including companies that have applied for  
self-administration under § 270a/b, but were opened in regular insolvency.
Source: WBDat.; BCG analysis

Exhibit 3 | Top 50 company insolvencies by revenue

Companies
Individual 

proceedings

SA proceedings requested 773 1,008

SA proceedings opened3 443 602

SA proceedings closed 212 269

Table 1 

3	Excluding	proceedings	opened	as	regular	insolvency.
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Of	the	aforementioned	41%,	23%	were	opened	directly	as	a	regular	insolvency,	
while	18%	were	initially	opened	as	self-administration	and	then,	in	the	course	of	
the	proceedings,	were	switched	to	regular	insolvency	(see	exhibit	5).	The	switch	
from	open	self-administration	proceedings	to	regular	bankruptcy	took	an	average	
of	130	days.	It	is	to	be	assumed	that,	for	the	23%	of	proceedings	opened	directly	as	
regular	insolvency,	the	creditors	rejected	self-administration	as	an	option.	For	the	
18%	of	cases	that	switched	from	self-administration	to	regular	insolvency,	an	un- 
successful	bankruptcy	plan	was	most	likely	the	cause.

Insolvency plans  
fail 18% of the time

Opening in SA
Jan 1, 2016

Jan 1, 2015

Jan 1, 2014

Jan 1, 2013

Jan 1, 2012

Days after opening
4003002001000

Average = 134 days

§ 270a 
§ 270b

Switch to regular insolvency
Time between opening in self-administration 

and switch to regular insolvency1

Request

n = 773

20%

80%

§ 270b

§ 270a

Opening

n = 752

23%

59%

18%

Opened as
regular insolvency

Self-
administration

Opening as self-
administration,

switched to
regular insolvency

1 Six proceedings with > 400 days after opening excluded
Note: Population of 773 consolidated proceedings March 2012–January 2016
Source: WBDat.; BCG analysis

Exhibit 5 | Switch from self-administration to regular insolvency
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43

Proceedings under § 270a Proceedings under § 270b

Note: Companies for which the type of request is unknown are  
classified as being under § 270a; analysis period March 2012–January 2016 
Source: WBDat.; BCG analysis

Exhibit 4 | Course of proceedings under § 270a versus § 270b up until 
opening—by number of companies 3/2012–1/2016
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Despite an overall decrease over time, the proportion of insolvency protection 
proceedings remains low. There	is	a	clear	drop	in	the	number	of	insolvency	pro-
tection	proceedings,	in	the	long-term	trend	over	the	past	47	months,	in	favor	of	the	
procedure	according	to	§	270a	(see	exhibit	6).	That	being	said,	there	does	seem	to	
be	a	certain	"residuum"	of	two	to	three	insolvency	protection	proceedings	per	
month.	Moreover,	since	September	2014	there	has	been	a	sharp	decline	in	new	 
requests	for	self-administration	proceedings	overall	that	is	seen	primarily	among	
proceedings	pursuant	to	§	270a.	The	number	of	self-administration	proceedings	 
applied	for	in	both	procedure	types	has	again	decreased	dramatically	since	 
mid-2015.

Companies with a request for insolvency protection proceedings still tended 
to be larger than those that applied pursuant to § 270a. The	"typical"	company	
size	for	both	procedure	types	indicates	a	clear	profile	in	the	different	figures	as	 
follows4:
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4
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1616 16

19

10

1514
12

22

35

22

12

20 20
18

2
4 4

7

Note: Companies with unknown request date; assumption: request date = opening date less than 71 days  
(see exhibit 7); number of companies shown, not proceedings
Source: WBDat.; BCG analysis

Exhibit 6 | Distribution of § 270a and § 270b over time

 
§ 270a InsO § 270b InsO

Revenue ~ €4M5 ~ €16M6

Employees ~ 327 ~ 1268

Table 2

4	Analysis	based	on	median.
5	n	=	409
6 n	=	117
7	n	=	444
8	n	=	122
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Short	processing	times	continue	to	be	realized.	The	requesting	process	lasted— 
regardless	of	whether	§	270a	or	§	270b—between	two	and	three	months	on	average	
(see	exhibit	7).	In	approximately	10%	of	cases,	the	proceedings	were	opened	in	less	
than	50	days.	These	values	match	those	of	the	previous	year.

For	open	proceedings	of	both	types,	an	initial	increase	in	the	average	duration	of	
20–30	days	can	be	observed	(see	exhibit	8).	With	an	average	of	180	days,	the	insol-
vency	protection	proceedings	under	§	270b	that	were	already	closed	were	complet-
ed	somewhat	earlier	than	those	pursuant	to	§	270a	(210	days	on	average). 

Request

Jan 1, 2016

Jan 1, 2015

Jan 1, 2013

Jan 1, 2014

Jan 1, 2012

Days to opening
1801501209060

45–95 days

300

Overall average:
~ 71 days

§ 270a
§ 270b

Exhibit 7 | Throughput times: Request–opening

Jan 1, 2012

Jan 1, 2013

Jan 1, 2014

Jan 1, 2015

Jan 1, 2017

Jan 1, 2016

Opening

Proceedings days until Jan 31, 2016

Overall average of proceedings
still open: ~ 540 days

§ 270a—closed proceedings

§ 270b—closed proceedings

§ 270a—open proceedings

§ 270b—open proceedings

0 100 200 300 400 500 600 700 800 900 1,000 1,100 1,200 1,300

Ø = ~ 180 days

Ø = ~ 210 days

Note: Only companies opened in self-administration; averages calculated as median
Source: WBDat. proceedings list; BCG analysis

Exhibit 8 | Throughput times: Opening–closing

Note: Only companies opened in self-administration; analysis period March 2012–January 2016;  
one outlier with > 300 days from request to opening excluded
Source: WBDat.; BCG analysis
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The	time	savings	of	the	insolvency	protection	proceedings	have	continued	to	 
decrease,	meaning	that	it's	only	about	a	month	quicker.

This year as well, a survey was carried out on the material results of the com-
pleted self-administration proceedings. Overall,	20%	of	the	data	on	closed	pro-
ceedings	have	been	collected	(see	exhibit	9).

The key data from the completed proceedings analyzed exhibits a more or 
less even distribution of company sizes	(see	exhibit	10).	This	means	that	large	
companies	are	overrepresented	in	regard	to	the	general	size	distribution	of	self- 
administration	proceedings.	The	number	of	creditors	points	to	a	high	level	of	com-
plexity	in	the	proceedings—in	more	than	two-thirds	of	all	instances,	more	than	 
100	creditors	were	involved.	Moreover,	the	insolvency	claims	in	17%	of	cases	
amounted	to	more	than	€500	million.

The	payable	cash	ratio	of	11%	suggested	by	the	last	survey	was	confirmed	this	year.	
Furthermore,	in	the	vast	majority	of	cases	every	creditor	received	a	payout	(see	 
exhibit	11).	It	is	remarkable	that	this	year	the	highest	payout	was	estimated	at	95%	
(compared	to	60%	the	year	previous).	In	the	proceedings	new	to	this	survey,	the	
creditors	have	much	lower	restructuring	contributions.	Thus	only	70%	of	cases	see	 
a	remission	of	claims;	last	year,	that	number	was	around	90%.	The	amount	of	fresh	
money	as	well	declined	by	approximately	10	percentage	points.

Insolvency protection 
proceedings only 
about a month faster

Haircut only 
70% of the time

Companies with closed proceedings in 
self-administration and response rate Role of survey participants

11%

57%

32%

Consultant
Other

Insolvency monitor
4 years of ESUG

until Jan 2016

212

168

20%
44

Source: INDat; ESUG survey; BCG analysis

Exhibit 9 | Response rate and role of participants in proceedings
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Only slightly more use was made of the expanded intervention options in the 
rights of existing stockholders (see exhibit 12)—55% compared to 50% the year 
before. A	debt-equity	swap	is	the	main	instrument	used.	The	proportion	of	existing	
stockholders	was	reduced	to	an	average	of	10%	as	a	result	of	that	measure.	In	iso- 
lated	cases,	the	existing	stockholders	retain	up	to	50%	participation	despite	inter- 
vention.	A	dual-track	M&A	process	was	executed	in	36%	of	the	proceedings	analyzed.

Company size1

32%

34%Large

Medium-sized

Small

> 500

> 250–500

> 100–250

50–100

< 50

> 500

> 250–500
> 100–250

> 50–100

10–50

< 10
34%

Number of 
creditors

16%

25%

20%

25%

14%

Insolvency claims 
(in M€)

5%

17%

44%

19%

5%
10%

1 Pursuant to § 267 German commercial code (HGB)
Source: ESUG survey; BCG analysis

Exhibit 10 | Key data on company proceedings

Cash ratio

Amount

Proportion

For all
creditors

Haircut Fresh money

91%

84%

69%

43%

49%

5%

15%

65%2%

11%

95%

Min.

Median

Max.

NA 20–50% > 50%

45%23%32%

0%

< 20%

NA

Share of companies

Source: ESUG survey; BCG analysis

Exhibit 11 | Material results of proceedings
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Approximately	60%	of	the	time,	the	restructuring	certification	needed	for	insolven-
cy	protection	was	given	by	a	certified	public	accountant,	followed	by	restructuring	
advisors	and	insolvency	lawyers	(at	around	20%	each).

Change in stockholder position, debt-equity swap,
and the proportion of existing stockholders

Dual-track 
M&A process

67%No

Yes

NA

29%

Change in 
stockholder position

Share of existing 
stockholders

Debt-equity swap

55%

43%

Yes

No

NA

Share 
of companies

36%

64%

Yes

No

Min. 0%

Median
10%

Max. 50%

2%

4%

Source: INDat; ESUG survey; BCG analysis

Exhibit 12 | Stockholder position and dual track
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Significant insights and theses about ESUG after four years

1. Proportion of self-administering proceedings at a steady 2.7% 
among a generally declining number of insolvencies
Despite	the	generally	declining	number	of	insolvencies,	self-administering	proceed-
ings	have	held	on	to	their	share	of	2.7%,	proving	to	be	rather	inconspicuous	in	rela-
tion	to	the	overall	developments	in	the	proceedings	landscape.	Considering	current	
developments,	it	can	be	assumed	that	the	medium-term	relevance	of	self-adminis-
tration	proceedings	will	level	off	between	two	and	three	percent	of	all	proceedings.

2. At the largest companies, self-administration is meanwhile the 
exception at 20%—that is linked to the sharp decrease in large  
insolvencies
The	share	of	self-administration	proceedings	in	the	50	largest	company	insolvencies	
is	at	its	lowest	level	since	2012	at	20%.	This	confirms	that	self-administration	is	par-
ticularly	used	in	restructuring	medium-sized	companies.	For	smaller	companies,	the	
effort	involved	in	preparing	and	executing	self-administration	proceedings	seems	to	
still	be	too	complex.	For	large	companies	(over	€300	million	in	revenues),	extrajudi-
cial	restructuring,	or	regular	proceedings	as	the	case	may	be,	apparently	produces	
the	best	results.

3. Continued high proportion of failed self-administrations—at 
43%, more proceedings pursuant to § 270a fail compared to 34% of 
those with insolvency protection under § 270b
The	increase	in	the	transition	rate	to	regular	insolvency	identified	in	the	previous	
report	has	retained	its	high	level.	However,	this	year	there	is	a	much	clearer	differ-
entiation:	While	the	transition	to	regular	insolvency	proceedings	under	§	270a	re-
mains	the	same	compared	to	last	year	at	43%,	the	rate	of	insolvency	protection	pro-
ceedings	conforming	to	§	270b	improves	to	34%	(previous	year:	38%).

The	main	driver	of	this	general	development	is	probably	the	longer	analysis	period,	
which	tends	to	also	reveal	the	problematic	proceedings	more	pointedly.	The	decline	
in	transitions	to	regular	insolvency	for	insolvency	protection	proceedings	under	 
§	270b	also	stems	from	the	much-reduced	number	of	requests	for	those	proceed-
ings.	The	rolling	average	of	new	one-	to	three-month	applications	pursuant	to	 
§	270b	from	2015	were	apparently	selected	so	carefully	that	the	high	procedural	
hurdles	were	overcome	better	than	in	the	previous	year.
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4. The average duration of proceedings (from open to close)  
is continuing to increase to an overall average of six to seven 
months—insolvency protection only marginally faster
The	throughput	times	achieved	in	self-administration	proceedings	can	still	be	re-
garded	as	relatively	quick	compared	to	regular	insolvency.	Although	the	average	
time	it	takes	for	the	proceedings	increases	with	each	analysis,	partially	due	to	the	
expanded	time	horizon.	Currently,	the	average	duration	for	proceedings	pursuant	to	
§	270a	amounts	to	210	days	(previous	year:	190	days)	and,	for	proceedings	under	 
§	270b,	180	days	(previous	year:	150	days).	The	comparative	time	savings	of	the	 
insolvency	protection	proceedings	have	thus	become	less	of	an	advantage,	being	 
reduced	to	around	just	one	month.

This	report	confirms	the	substantial	differences	in	the	proceedings	landscape	indi-
cated	in	the	last	report.	Particularly	in	the	area	of	insolvency	protection,	the	impact	
of	the	proceedings	conducted	in	record	time	in	the	initial	phase	of	ESUG	has	dimin-
ished.	In	the	previous	proceedings,	the	general	complexity	of	conducting	proceed-
ings	apparently	almost	fully	outweighs	the	speed	advantages	provided	for	in	the	
law	(especially	the	early	preparation	of	an	insolvency	plan).

5. For creditors, the average cash ratio attained remains at 11%—
but lower restructuring contributions are currently needed 
(haircut only in approximately 70% of proceedings)
A	high	cash	ratio	of	11%	compared	to	the	overall	insolvency	landscape	can	now	be	
confirmed	against	a	background	of	an	increased	number	of	closed	proceedings.	 
The	current	survey	shows	that	around	90%	of	creditors	profited	from	that	cash	ratio.
The	proportion	of	haircuts,	however,	decreased	dramatically	from	90%	to	70%	of	
proceedings	compared	to	the	previous	year.	Furthermore,	in	only	around	40%	of	the	
proceedings	were	all	creditors	affected	by	a	haircut	in	the	respective	cases	(previous	
year:	approximately	60%),	and	fresh	money	was	supplied	less	at	around	50%	(pre- 
vious	year:	around	60%).

Therefore,	in	order	to	achieve	generally	superior	material	results	compared	to	regu-
lar	insolvency,	lower—though	still	high—restructuring	contributions	are	required	of	
the	creditors.	By	comparison,	successful	out-of-court	restructuring	proceedings	usu-
ally	require	far	less	in	restructuring	contributions.
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6. For stockholders, the procedure is much more attractive than 
regular insolvency—in almost half of the cases, there is no inter-
vention in stockholder rights; in case of intervention, stock- 
holders retain 10% of their shares on average
According	to	a	survey	of	the	completed	proceedings,	intervention	in	the	position	of	
stockholders	occurred	only	55%	of	the	time—with	approximately	every	third	inter-
vention	availing	itself	of	the	instrument	newly	introduced	in	the	context	of	ESUG,	
the	debt-equity	swap.	Even	with	intervention	in	the	position	of	the	stockholders,	 
existing	stockholders	retain	an	average	of	10%	of	their	shares,	with	as	much	as	50%	
at	the	top.	This	means	much	better	results	from	a	stockholder	perspective	com-
pared	to	regular	insolvency.
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On March 1, 2012, German lawmak-
ers fundamentally reformed substan-
tial portions of insolvency legislation 
(InsO) by introducing the "law to 
further aid in corporate restructuring" 
(ESUG). They explained the reform 
was needed due to the lack of pre- 
dictability of insolvency proceedings 
in existing legislation. With the 
amendment to the law, they sought  
to improve conditions and execution 
of restructuring in insolvency by 
strengthening the rights of debtors 
and creditors. Insolvency proceedings 
as an alternative to restructuring out 
of court were to be made more attrac- 
tive and early application promoted. 
These goals can be summarized in 
the following elemental points:

 • Simplification of access to insol-
vency planning procedures in 
self-administration (§ 270a InsO)

 • Introduction of new, so-called 
"insolvency protection proceed-
ings" (§ 270b InsO) that grant 
debtors—unburdened by com- 
pulsory measures and under the 
supervision of an insolvency 
monitor—a three-month period  
to work out an insolvency plan

 • Streamlining process and increas-
ing planning security of insolvency 
proceedings

 • Improved integration of creditors, 
particularly regarding the selec-
tion of the provisional insolvency 
monitor 
 

Data collection. The focus is on re- 
regulated self-administration proceed-
ings pursuant to § 270a InsO and the 
newly introduced insolvency protec-
tion proceedings under § 270b InsO. 
Having said that, the following anal- 
yses refer solely to the insolvency 
proceedings of corporations. Insol- 
vency proceedings are classified as 
self-administration if the original 
request for self-administration was 
submitted (under § 270a or § 270b 
InsO)—regardless of how the pro-
ceedings ended up. Insolvency 
proceedings in self-administration 
since ESUG went into effect have 
been taken into account in the period 
from March 1, 2012, to January 31, 
2016, (47 months) based on their 
request date. 
 
The basic data on insolvency proceed-
ings was collected based on published 
resolutions and other publications 
and includes debtors; dates for 
request submission, opening, and 
closing; types of requested and 
opened proceedings; court district; 
and (provisional) insolvency monitor. 
In addition, with the help of business 
databases1, as available, up-to-date 
figures on revenue, number of 
employees, and balance sheet total 
are collected for the respective debtor. 
 
For the survey into the proceedings 
already closed, all known insolvency 
monitors and consultants involved 
were contacted and asked to fill out a 
brief standard electronic survey re- 
garding the proceedings they sup-
ported in. The data was analyzed 
entirely anonymously.

BACKGROUND AND METHOD

1 Significant sources included Orbis, Markus, and the Bundesanzeiger online.
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