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United States

3/15/22 Puerto Rico Puerto Rico 35,000.0 Bondholders Puerto Rico

2/23/22 Intelsat SA United States 14,800.0 Creditors

Orpea SA

United States

6/16/22 Mallinckrodt Plc United Kingdom

United States 4,027.9 Bondholders

Norway

3/25/22 NMC Healthcare LLC Utd Arab Em

Fjord1 ASA

7,860.0 Creditors United Kingdom

3/1/22 Diamond Sports Group LLC United States 7,138.5 Bondholders

France

4/25/22

2/15/22 Steinhoff International Hldg South Africa 11,054.7 Steinhoff International Hldg South Africa

6/3/22 Orpea SA France 9,171.9
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Global Deal Intelligence Top Global Completed Restructuring Transactions 

Date 

Effective Target Name Target Nation

Rest Val 

($mil) Acquiror Name Acquiror Nation
WORLDWIDE COMPLETED RESTRUCTURING UP 15%

Worldwide completed restructuring activity totaled US$204 billion in the first half of 2022, an 

increase of 15% compared to year-ago levels. There were 86 completed restructuring transactions 

worldwide, a decrease of 46% compared to first half 2021.  Government & Agencies led all sectors, 

accounting for 44.2% of the market.  Healthcare followed, capturing a 13.7% market share. Puerto 

Rico's US$55 billion debt restructuring, completed in March, was first half 2022's largest completed 

restructuring transaction. 

US COMPLETED RESTRUCTURING UP 30%

US completed restructuring activity totaled US$125 billion during first half 2022, a 29.5% increase 

compared to a year ago. There were 23 restructuring transactions completed in the US during the 

first half of 2022.  The Telecommunications sector led the US market with US$15.4 billion in activity 

from 3 deals. 

EMEA COMPLETED RESTRUCTURING UP 51%

EMEA Completed restructuring activity totaled US$84 billion from 44 deals, a 51.4% increase 

compared to first half 2021.  Healthcare led all sectors accounting for 33.3% of the market. 

ASIA-PACIFIC (INCLUDING JAPAN) COMPLETED RESTRUCTURING DOWN 82%

Asia-Pacific (Including Japan) completed restructuring activity totaled US$4.3 billion from 13 deals.  

This marked an 82.3% decrease in activity from a year ago.  Industrials led all sectors accounting 

for 51% of the market.

United States

6/1/22 Nordic Aviation Capital Ireland-Rep 6,300.0 Creditors Ireland-Rep

4/6/22 American International Group

6,600.4 Creditors Utd Arab Em

Puerto Rico3/15/22 Puerto Rico Puerto Rico 55,000.0 Bondholders

Fjord1 ASA Norway 6,500.0

Global Completed Restructuring Global Completed Restructuring - Macro Industry Composition

Mexico

5/26/22 Alto Maipo SpA Chile 3,158.4 Bondholders Chile

3/17/22 Grupo Aeromexico SAB de CV Mexico 2,592.5 Creditors

Global Distressed Debt & Bankruptcy Restructuring

0

50

100

150

200

250

300

$0

$50

$100

$150

$200

$250

 1H 2013  1H 2014  1H 2015  1H 2016  1H 2017  1H 2018  1H 2019  1H 2020  1H 2021  1H 2022

T
h
o
u
s
a
n
d
s

Global Completed Restructuring ($bil) # of Global Completed Restructuring Deals

2
8

4

9

14

49

$90.0

$27.8

$15.4

$14.5

$14.4

$41.5

Government and
Agencies
Healthcare

Telecommunications

Financials

Industrials

Other

Outer Ring: Value (US$bil)
Inner Ring: # of Deals

An LSEG Business

1



Industry Total 83,642 100.0 44

-41%
QoQ Change 

(# of Deals) -26% US Completed Restructuring (DR2) YoY Change ($) 30% QoQ Change ($) -91%

PricewaterhouseCoopers 14 22 6,832 3.4 2.8 3 Ankura Consulting Group LLC

- 3

Lazard 2 8 126,934 62.4
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Global Completed Restructuring 

(DR1) YoY Change ($) 15% QoQ Change ($) -63%

Global Announced Restructuring 

(DR1a)
YoY Change

 (# of Deals)
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69,955 Lazard 2 13 108,108

Houlihan Lokey 4

*Indicates a Tie
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Deloitte 6* - 0 0.0
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35,000Ankura Consulting Group LLC 8 13 35,150 17.3 3.5 2 FTI Consulting Inc 8
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B Riley Financial Inc 20 - 1,000 0.5 0.5 1 Deloitte 15* - 1 - 0.7 0
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US Announced Restructuring (DR2a)

Ranked by # of Deals
YoY Change

 (# of Deals) -45%
QoQ Change 

(# of Deals) -20%

EMEA Completed Restructuring 

(DR4) YoY Change ($) 51% QoQ Change ($) -4%
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YoY Change
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Houlihan Lokey 2 2 8 17.4 -2.9 52,264 Houlihan Lokey 2 2 35,627 42.6 -5.6 11 Rothschild & Co 1* 1 9 15.3 -18.6
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3.4 2.4 9,36810* 2 4.3 0.7

Houlihan Lokey 1 1 3,144 73.1 20.1 3 PJT Partners Inc 1 3 2 11.1 - 902

100.0 294,208

Asia-Pac & Japan Completed 

Restructuring (DR5) YoY Change ($) -82% QoQ Change ($) -39%
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Distressed Debt & Bankruptcy Restructuring Criteria

© 2022 Refinitiv. All rights reserved.

Announced  and Completed League Tables include all deals that were announced between January 1, 2022 and June 30, 2022 and of which Refinitiv was made 
aware. All current data and previous year's data is as of 10:00am EDT on July 15th, 2022. 

League tables include debt exchange offers, debt tender offers, bankruptcy/distressed sales, loan modifications, and transact ions where debt is retired using 
proceeds from an equity offering.  In order to be considered rank eligible, the debtor company must be either bankrupt or dis tressed.  

Deals with undisclosed dollar values are rank eligible but with no corresponding Restructuring Value.  Non -US-dollar-denominated transactions are converted to 
the US dollar equivalent at the time of announcement of terms.

Restructuring advisors receive full credit for each deal on which they provide advisory services to the debtor company, creditor or creditor group receiving a 
majority equity interest in the debtor company as a result of the transaction, or ad-hoc creditor committee.  

League tables, commentary, and charts citing announced activity are based on Rank Date and include intended, pending, partial ly complete, completed, pending 
regulatory, and unconditional transactions.  Rank Date is defined as the earliest public announcement of when a value can be applied to a transaction.

Regional restructuring league tables include deals where the debtor/target or debtor/target ultimate parent are domiciled (na tion of headquarters) in the specified 
region or nation.

While Refinitiv has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither 
Refinitiv nor its third party content providers shall be liable for any errors, inaccuracies or delays in the information, no r for any actions taken in reliance thereon, 
nor does it endorse any views or opinions of any third party content provider. Refinitiv disclaims all warranties, express or implied, as to the accuracy or 
completeness of any of the content provided, or as to the fitness of the content for any purpose to the extent permitted by l aw. The content herein is not 
appropriate for the purposes of making a decision to carry out a transaction or trade and does not provide any form of advice (investment, tax, legal) amounting 
to investment advice, nor make any recommendations or solicitations regarding particular financial instruments, investments o r products, including the buying or 
selling of securities.  Refinitiv has not undertaken any liability or obligation relating to the purchase or sale of securiti es for or by any person in connection with 
this document.

If you would like to participate in the 
submission process, receive 
quarterly press releases, or have 
questions about our full league table 
criteria please contact:

AMERICAS
Cristina Champlon
Tel: +63 917 843 7035 
cristina.champlon@lseg.com

Merissa Selts
Tel: +1 332 3239047 
Merissa.Selts@lseg.com

EMEA
Selmen Soudani
Tel: +48 (58) 699 4725
selmen.soudani@lseg.com

ASIA PACIFIC
Gold Velasquez
Tel: +852 2847 2010
gold.velasquez@lseg.com

JAPAN
Kaori Motohashi
Tel: +813 6441 1338
kaori.motohashi@lseg.com
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SEE YOUR NAME AT 
THE TOP.

Refinitiv has the leading proprietary and independent 
investment banking fee model and league tables in the 
market, relied upon by the financial press and deal 
makers around the world.

Contact us at DealFees@refinitiv.com to 
ensure your name is represented.
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