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Restructuringsrocket in 2023
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Repricing appears in loan market after hiatus
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The restructuring market has accelerated in the number of cases so far this year, with 217 processes up to the end
of October. The number of Chapter 11 cases has seen a particular risein the US in 2023 year to date from the
same period last year, with August being the busiest month over the past two years, seeing a 114% year-on-year
risein cases.

There has been a heavily skewed sector distribution in the number of restructurings this year. There has been a
consistent presence of healthcare-related bankruptcies this year, with healthcare one of the busiest sectorsin
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2023 YTD, accounting for 21% of total Chapter 11 cases filed up to September.

One of the headline-makers that filed for Chapter 11 bankruptcy recently was pharmaceutical firm Mallinckrodt
, which filed for bankruptcy again just after emerging from an earlier restructuring 14 months ago. Another
notable case was orthodontics company SmileDirectClub, which filed for Chapter 11 with nearly USD 1bn of
debt, as aresult of a continued decline in revenue since the onset of pandemic in 2020.

Second in thelist of largest restructurings this year is real estate, which stands at just over half of the number of
healthcare cases. Food & beverage firms followed in the third most impacted sector with 20 restructurings
occuring so far in 2023.

For access to our comprehensive news, analysis and data on the global loan and bond markets, please subscribe
to Debtwire Par.

(Past performance is no guarantee of future results.)
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