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Retail Developments
North America & Europe

Redbook Sales Increase

Redbook US Index same-store sales increased by 5.3% 
from the prior year in the week, following two weeks 
of increases totaling 10.2%. The expected growth is 
5.1% in Jan 2023. Despite the ongoing holiday deal, 
shopping, gift card swaps and redemptions helped 
boost sales, Some retailers announced they will be 
closing stores while others are preparing to introduce 
Valentine’s Day and even spring merchandise by mid-
month.

+5.3%

$1.7B
US High Yield Retail Bonds Mature

Bonds issued by US retail companies Albertsons, 
Kohl’s and QVC are among the $1.7 bn of US high 
yield retail bonds maturing this year.
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Travel &  
Leisure
Bullish COVID-19 Recovery
During the week, CEO of the World Travel and 
Tourism Council is bullish about the sector’s 
recovery from the COVID-19 pandemic and expects 
exponential growth over the next decade mainly 
thanks to a boost from Chinese outbound travelers 
and foreign visitors to China.

+5.8%
Travel & Tourism GDP is set 
to grow on average by 5.8% 
annually between 2022 and 2032
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Power
Generation

High energy prices and inflation are 
taking a toll on U.K. businesses. 

However, The fall in gas prices in recent 
weeks represents a rare upside risk to the 
UK economy’s 2023 outlook.  The reason for 
fall seems to be the recent mild weather in 
the UK and Europe. 

Britain this week scaled back its energy bill 
support for businesses after warning that 
the current aid level was unsustainable. 

Almost 1/4 of the UK’s small companies 
could be forced to close, downsize or 
restructure their operations after the 
government slashed subsidiaries for 
companies’ energy bills. 
 

Power prices have surged to a record 
high as the cold snap and a lack of wind 
prompts a scramble for electricity among 
suppliers. Day ahead UK power prices 
jumped to an all-time high of £675 a 
megawatt hour on Sunday as snow and 
sub-zero temperatures swept across 
Britain. 

United Kingdom

£675

25%
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   Orro venihit, qudiam, sa custiis restrum quatam eveniutur rest estis eos rest hit 
aborro omnistiis emo lorrovidici que ne poreria vollabo. Ut undiam, sa custiis restrum 
quatur rest estis eos rest hit aborro omnistiis eate reperunt volupti simporum  
                                                                                                                           

Number of distressed bonds traded distressed. Distressed is defined as any bond that trades at greater than 
1000 basis points over the benchmark treasury.

Distressed Debt Supply
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Large 
Defaults & 
Insolvencies

Company Type Total Assets Country Total 
Liabilities 

Forma Brands Bankruptcy $500mn—$1 bn USA $500mn—$1 bn 

Nautical Solu-
tions LLC Bankruptcy $500mn—$1 bn USA $500mn—$1 bn 

Note: Liabilities >= 1 bn, Figures in USD mn

Forma Obtains $33 mn in DIP Financing
Forma Brands, the parent company of Morphe, Morphe 2 and Lipstick Queen, is 
filing for Chapter 11 bankruptcy. Forma obtained roughly $33 mn in DIP financing 
from those investors, pending court approval.  

Nautical Solutions is Restructuring
Nautical Solutions filed for bankruptcy on Jan 09, 2023, armed with a prepacked 
plan, based on a restructuring support agreement (RSA) backed by 68% of its first 
lien claims and 100% of its equity holders, that will include the issuance of new 
senior notes. The company is using cash collateral to fund the case and will not 
need DIP Financing.
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Large Defaults & Insolvencies

Forma Brands, the parent company of Morphe, 
Morphe 2 and Lipstick Queen, is filing for Chapter 
11 bankruptcy. Forma obtained roughly $33 mn in 
DIP financing from those investors, pending court 
approval.  

Forma Obtains $33 mn in DIP 
Financing 

$500mn—$1 bn

$500mn—$1 bn

Nautical Solutions filed for bankruptcy on Jan 09, 
2023, armed with a prepacked plan, based on a 
restructuring support agreement (RSA) backed by 
68% of its first lien claims and 100% of its equity 
holders, that will include the issuance of new senior 
notes. The company is using cash collateral to fund 
the case and will not need DIP Financing.

Nautical Solutions is 
Restructuring
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Americas

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)

Anchor Glass Container Pre-Restructuring Manufactur-
ing Loan L+775 12/16 2nd Lien TL USD 25.75 - 32.75

Argentina Sovereign Post-Restructuring Sovereign Bond .5% Bonar due 07/2030 USD 28.50 - 28.75

Argentina Sovereign 
Holdout Post-Restructuring Sovereign Claim Holdout Claims USD 28.50 - 28.75

AMC Entertainment Pre-Restructuring Communica-
tion Services Bonds AEN 5.75% due 06/2025 USD 60.25 - 61.75

Brazos Electric Power 
Cooperative Post-Restructuring Utilities RC 9/18 RC USD 62.25 - 66.25

Brazos Electric Power 
Cooperative Post-Restructuring Utilities Claim Insolvency Claim USD 85.25 - 95.25

Bed Bath & Beyond Pre-Restructuring Consumer 
Retail Loan L+7,902.78 5.165% 08/44 USD 16.75 - 17.25

Bed Bath & Beyond Pre-Restructuring Consumer 
Retail Loan L+775 09/22 1L Sr Secured USD  - 

Bioplan USA Inc. (Arcade 
Bioplan) Pre-restructuring

Consumer 
Discretion-
ary

Loan L+925 9/14 2nd Lien Cov-Lite 
TL USD 36.75 - 47.75

Celsius Network Restructuring Crypto Cur-
rency Claim Insolvency Claim USD  - 

Carvana Co Pre-Restructuring Retailing Bonds AEN 5.75 due 06/2025 USD 43.25 - 44.00

David's Bridal, Inc. Pre-Restructuring Retailing Loan L+600 11/19 Holdout Priority 
Cov-Lite TLB1 USD 30.25 - 40.25

Diamond Offshore Drilling, 
Inc. Restructuring Oil & Gas Equity Common Equity 4/21 USD 7.00 - 7.00

Diamond Sports Group Pre-Restructuring Media Loan L+325 08/19 Cov-Lite TLB USD 11.00 - 12.00

Diamond Sports Group Pre-Restructuring Media Bond 5.375% due 08/2026 USD 9.50 - 9.75

Diamond Sports Group Pre-Restructuring Media Loan TSFR1M + 10 bps + 325 bps 
03/22 USD 11.00 - 11.75

Envision Healthcare Pre-Restructuring Health Care 
Services Loan L+375 10/18 Term Loan USD 27.50 - 31.00

Envision Healthcare Pre-Restructuring Health Care 
Services Bonds 8.75 10/2026 USD 27.50 - 28.25

Exela Technologies Pre-Restructuring Computer 
Software Loan L+76994 6/18 TLB USD 13.25 - 18.25

Footprint Power Restructuring -- Loan -- -- 28.25 - 38.25

FTX Trading Limited Restructuring Crypto Cur-
rency Claim Insolvency Claim USD  - 
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Americas

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)

Anchor Glass Container Pre-Restructuring Manufactur-
ing Loan L+775 12/16 2nd Lien TL USD 25.75 - 32.75

Argentina Sovereign Post-Restructuring Sovereign Bond .5% Bonar due 07/2030 USD 28.50 - 28.75

Argentina Sovereign 
Holdout Post-Restructuring Sovereign Claim Holdout Claims USD 28.50 - 28.75

AMC Entertainment Pre-Restructuring Communica-
tion Services Bonds AEN 5.75% due 06/2025 USD 60.25 - 61.75

Brazos Electric Power 
Cooperative Post-Restructuring Utilities RC 9/18 RC USD 62.25 - 66.25

Brazos Electric Power 
Cooperative Post-Restructuring Utilities Claim Insolvency Claim USD 85.25 - 95.25

Bed Bath & Beyond Pre-Restructuring Consumer 
Retail Loan L+7,902.78 5.165% 08/44 USD 16.75 - 17.25

Bed Bath & Beyond Pre-Restructuring Consumer 
Retail Loan L+775 09/22 1L Sr Secured USD  - 

Bioplan USA Inc. (Arcade 
Bioplan) Pre-restructuring

Consumer 
Discretion-
ary

Loan L+925 9/14 2nd Lien Cov-Lite 
TL USD 36.75 - 47.75

Celsius Network Restructuring Crypto Cur-
rency Claim Insolvency Claim USD  - 

Carvana Co Pre-Restructuring Retailing Bonds AEN 5.75 due 06/2025 USD 43.25 - 44.00

David's Bridal, Inc. Pre-Restructuring Retailing Loan L+600 11/19 Holdout Priority 
Cov-Lite TLB1 USD 30.25 - 40.25

Diamond Offshore Drilling, 
Inc. Restructuring Oil & Gas Equity Common Equity 4/21 USD 7.00 - 7.00

Diamond Sports Group Pre-Restructuring Media Loan L+325 08/19 Cov-Lite TLB USD 11.00 - 12.00

Diamond Sports Group Pre-Restructuring Media Bond 5.375% due 08/2026 USD 9.50 - 9.75

Diamond Sports Group Pre-Restructuring Media Loan TSFR1M + 10 bps + 325 bps 
03/22 USD 11.00 - 11.75

Envision Healthcare Pre-Restructuring Health Care 
Services Loan L+375 10/18 Term Loan USD 27.50 - 31.00

Envision Healthcare Pre-Restructuring Health Care 
Services Bonds 8.75 10/2026 USD 27.50 - 28.25

Exela Technologies Pre-Restructuring Computer 
Software Loan L+76994 6/18 TLB USD 13.25 - 18.25
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rency Claim Insolvency Claim USD  - 
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Americas - continued

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)

KCA Deutag Alpha Limited Pre-Restructuring Oil & Gas Loan L+675 KCA 4/18 TLB USD 45.25 - 55.25

KCA Deutag Alpha Limited Pre-Restructuring Oil & Gas Equity Post Reorg Private Equity KCA 
11/20 Equity  55.00 - 58.00

LATAM Airlines Post-Restructuring Airlines Claim Insolvency Claim USD 11.75 - 15.25

Loyalty Ventures Inc. Pre-restructuring Information 
Technology Loan L+450 11/21 Cov-Lite TLB USD 37.75 - 41.75

Lucky Bucks Inc. Pre-restructuring Hotels & 
Restaurants Loan L+550 7/21 Cov-Lite TL USD 49.75 - 54.00

Madoff Feeder - Luxalpha 
Euro Defaulted Liquidation Claim Luxalpha Claim USD 23.25 - 26.25

Madoff Direct - w/o MVF Defaulted Liquidation Claim BLMIS Direct USD  - 

Madoff Feeder Defaulted Liquidation Claim EUR  - 

National CineMedia Inc. Pre-restructuring Media & En-
tertainment Loan L+400 6/18 TLB USD 34.25 - 36.25

Oi S.A. Post-Restructuring Telecommu-
nications Loan L+150 7/14 RC USD 11.00 - 21.00

Party City Holdco Inc. Restructuring Consumer 
Retail Loan PARTCIT 8.75 02/15/2026 USD 15.00 - 15.75

Petroleos de Venezuela Defaulted Oil & Gas Claim Promissory Notes USD  - 

Petroleos de Venezuela Defaulted Oil & Gas Claim Receivables USD  - 

Petroleos de Venezuela Defaulted Oil & Gas Bond 9.00% due 11/2021 USD 4.75 - 5.75

Petersen Energia / YPF Litigation Agriculture Claim Legal Claim USD  - 

Premiere Global Services 
Inc Pre-restructuring Professional 

Services Loan L+650 12/15 TL USD 1.25 - 10.25

Revlon Consumer Products Restructuring Consumer 
Staples Bond 6.25% due 08/2024 USD 4.75 - 5.25

Revlon Consumer Products Restructuring Consumer 
Staples Loan L+350 5/20 Cov-Lite TLB3 USD 30.25 - 40.25

Rodan & Fields Pre-restructuring
Speciality 
Online Retail-
ers

Loan L+400 6/18 Cov-Lite TLB USD 36.50 - 39.50

Sandy Creek Energy Pre-Restructuring Energy - L+400 11/13 TL USD 65.25 - 65.25

Service King Paint & Body Pre-Restructuring Automotive 
Retailers Loan L+675 12/20 TLB USD 84.25 - 87.75
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Americas - continued

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)

Serta Simmons Bedding Restructuring Leisure Prod-
ucts Loan L+750 06/2022 USD 55.25 - 56.75

Shutterfly LLC Pre-restructuring Retailing 
(Internet) Loan L+500 7/21 Cov-Lite TL USD 54.75 - 56.75

Talen Energy Corp Pre-restructuring Utilities Bond 7% due 10/2027 USD 32.50 - 36.75

Talen Energy Supply, LLC Pre-restructuring Utilities Bond 10.5% due 01/2026 USD 37.00 - 38.00

Telesat Pre-restructuring Wireless 
Telecom Loan L+275 12/19 Cov-Lite TL USD 55.00 - 57.00

Telesat Pre-restructuring Wireless 
Telecom Bond 4.875% due 06/2027 USD 54.25 - 54.50

Trump Tariffs - Sec 301 Litigation Government Claim Legal Claim USD  - 

Unifin - Financial 
Services Bond 7.250% due 09/2023 USD 3.75 - 4.50

Venezuelan Sovereign Defaulted Soverign Claims Litigation Claims USD  - 

Westmoreland Coal Com-
pany Restructuring Metals & 

Mining Loan L+2750 3/19 2nd Lien PIK TL USD 75.25 - 80.25

Yak Access, LLC - Industrial 
Wholesale Loan L+500 6/18 Cov-Lite TLB USD 40.50 - 43.50
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EMEA

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)

Adler Group SA+A59:G96 Pre-Restructuring Real Estate Bond 2.25% due 01/2029 EUR 42.50 - 44.25

Adler Group SA Pre-Restructuring Real Estate Loan TL due 03/2023 EUR 100.00 - 
100.25

AHAB Partners Restructuring Securities & 
Trusts Claim Insolvency Claim USD 4.50 - 5.75

Amlak Finance PJSC Pre-Restructuring Real Estate Loan Term Loan USD 80.25 - 85.25

Astaldi S.p.A. Defaulted Construction Bond 7.125% due 12/2020 EUR 8.75 - 11.75

Awal Bank B.S.C. Restructuring Financial 
Services Claim - USD 38.75 - 41.50

BARTEC Top Holding 
GmbH Pre-Restructuring

Computers 
& Electron-
ics

Loan L+450 11/19 TLB EUR 65.25 - 70.25

Borets International Ltd - Energy Bond 6.0% due 09/2026 AED 41.25 - 43.25

Borets International Ltd - Energy Loan TL AED  - 

Bright Bidco B.V. - Industrial RC L+350  5/15 RC USD 43.75 - 47.25

Bright Bidco B.V. - Industrial Loan L+350 2/18 Cov-Lite RSA/Back-
stop TLB USD 33.50 - 35.25

Carillion plc Liquidation Construction Claim Insolvency Claim GBP  - 

CELSA Group Restructuring CELSA 
Group Loan L+375  11/18 TL3 EUR 21.50 - 24.75

CELSA Group Restructuring Industrial Loan L+350 10/17 Convert 2 TL EUR 21.50 - 24.75

Cineworld Restructuring
Entertain-
ment Facil-
ities

Loan L+500 11/20 TLB2 USD 99.25 - 101.25

Cineworld Restructuring
Entertain-
ment Facil-
ities

Bond 7.5% due 04/25 USD 5.25 - 8.25

CMC di Ravenna SC Defaulted Construction Bond 6% due 02/2023 EUR 1.75 - 3.75

Debenhams PLC Pre-Restructuring Retail - Dis-
cretionary Bond 5.25% due 07/2021 GBP 0.75 - 1.75

EA Partners Defaulted Airlines Bond 6.875% 1L due 09/2020 USD 0.75 - 1.75

Eroski Post-Restructuring Retail Loan TLB 7/19 (Tranche B1.1) TLB1 EUR 71.25 - 74.75

Greensill Capital Liquidation Financials Claim Insolvency Claim USD  - 
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EMEA - continued

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)

Hilding Anders Pre-Restructuring Manufactur-
ing RC L+400 11/17 (EUR) RC EUR 34.00 - 37.50

Hilding Anders Internation-
al AB - Furniture Loan L+575  11/17 (EUR) PIK TLB2 EUR 33.25 - 38.25

Hunkemoller - Retail Loan L+800 4/17 2nd Lien TL EUR 50.25 - 55.25

INTU Properties PLC - Real Estate RC L+200 10/14 RC GBP 42.25 - 48.25

KBBO Group - Investment Loan TL due 11/2026 AED  - 

KCA Deutag Pre-Restructuring Oil & gas Loan TLB due 02/2023 (L+375) USD 45.25 - 55.25

LME Nickel Claims - - - - -  - 

McColl's Retail Group plc Restructuring
" 
Consumer:  
retail"

RC L+325 Mccoll's 2/22 RC GBP 63.25 - 66.25

McColl's Retail Group plc Restructuring
" 
Consumer:  
retail"

Loan Mccoll's 2/22 TL GBP 63.25 - 66.25

NAC AVIATION - Financial 
services RC L+225  5/17 RC USD 54.00 - 55.00

NMC Healthcare Restructuring Healthcare Loan L+275 12/20 Unsec  TL USD 28.25 - 30.25

NMC Healthcare Restructuring Healthcare Loan TL 12/20 Unsec TL USD 20.25 - 22.25

NMC Healthcare Restructuring Healthcare Loan L+275 12/20 Unsec TL USD 21.25 - 22.25

NorthPole Newco S.a r.l -
Computers 
& Electron-
ics

Loan L+700 3/19 (EUR) TL EUR 45.00 - 48.00

NorthPole Newco S.a r.l -
Computers 
& Electron-
ics

Loan L+700 3/19 (USD) TL USD 8.50 - 11.00

NSO Group Pre-Restructuring Security 
Systems Loan TL B-1 GBP  - 

Nyrstar NV Pre-Restructuring Metals & 
Mining Bond 6.875% due 03/2024 EUR 39.50 - 42.00

OHL, S.A. Pre-Restructuring Construction Bond 4.75% due 03/2022 EUR 70.50 - 74.00

Orpea S.A. Restructuring Healthcare Loan Schuldschein EUR 27.50 - 28.75

Ojer Telekomunikasyon AS Restructuring Telecommu-
nications Loan L+425  5/13 (2020) TL USD 38.75 - 41.75

Phoenix BidCo 2 Gmbh - Services Loan L+ 375 8/17 Cov-Lite TL EUR 40.50 - 42.75
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EMEA - continued

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)

Rallye SA Restructuring Retail Food 
& Drug Claim (Secured) Claim USD 5.25 - 15.25

Rusal Plc Pre-Restructuring Metals & 
Mining Bond 5.30% due 05/2023 USD 72.75 - 77.25

Saad Investments Co Ltd Restructuring Business 
Services Claim - USD 4.50 - 6.50

Samarco Mineracao SA Restructuring Steel Loan L+90 (2024) TL USD 32.25 - 36.00

Schmolz + Bickenbach 
(Swiss Steel) Pre-Restructuring Industrial RC L+275  4/19 RC EUR 51.75 - 53.75

Schur Flexibles Post-Restructuring  Manufactur-
ing Loan TLB 9/21 Cov-Lite TLB EUR 39.25 - 40.75

Schur Flexibles Post-Restructuring  Manufactur-
ing RC L+350  9/21 Cov-Lite RC EUR 39.25 - 41.25

Seadrill North Atlantic 
Holdings Limited Post-Restructuring Oil & Gas Loan L+300  7/18 Exit TL USD 56.00 - 57.00

Solstad Offshore ASA Post-Restructuring Marine Ship-
ping Bond 5.38% due 09/2021 NOK 5.25 - 10.75

Travelport Worldwide 
Limited Restructuring Service 

(others) Loan L+500 3/21 Exchange TL USD 75.25 - 77.25

UkrLandFarming PLC Defaulted Consumer 
Staples Bond 10.875% due 03/2018 USD 0.50 - 2.50

Wirecard AG Pre-Restructuring Financial 
services RC L+115 6/18 RC EUR 15.25 - 17.25
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APAC

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)

Bakrie Telecom Defaulted Telecom Bond 11.5% 1L due 05/2015 USD 0.25 - 1.75

China Energy Reserve & 
Chemicals Group Defaulted Oil & Gas Bond 6.125% due 01/2019 USD 3.25 - 8.25

Garuda Indonesia Restructuring Industrials Bond 5.95% due 03/2023 IDR 12.50 - 12.50

Hong Kong Airlines Post-Restructuring Airlines Claim Insolvency Claim HKD  - 

Hyflux Defaulted Industrials Bond 4.2% due 08/2019 SGD 1.75 - 11.75

Hyflux Defaulted Industrials Bond 8% perpetual SGD 2.25 - 3.25

Kaisa Group Holdings Ltd Pre-Restructuring Real Estate Loan TL due 07/2023 USD  - 

Mulhacen Pte Ltd Pre-Restructuring Financial 
Services Bond 6.5% due 08/2023 SGD 51.75 - 54.25

PT Apexindo Pratama Duta 
Tbk Post-Restructuring Oil & Gas Loan L+525 5/12 TLB USD 17.25 - 20.25

PT Sri Rejeki Isman Tbk 
(Sritex) Pre-Restructuring Textile & Ap-

parel Mfg. Loan L+250 1/19 TL USD 17.25 - 19.25

Reward Science And Tech-
nology Defaulted Specialty 

Chemicals Loan 5.53% due 07/2021 CNY  - 

Sapura Energy Berhad - Oil & Gas Loan TL due 02/2024 MYR 30.25 - 40.25

Senoko Power Limited Pre-Restructuring Utilities Loan L+129 Senoko Power TL USD 45.25 - 55.25

Serba Dinamik Holdings 
Berhad Pre-Restructuring Energy Bond Due 05/2022 MYR 100.25 - 

100.25

Wintime Energy Defaulted Coal Bond 7.3% due 08/2018 CNY  - 
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China Property Developers

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)
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Bonds

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)
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Claims

Issuer/Borrower Restructuring 
Status Industry Type Facility/Sub Instrument 

Currency Price (c/$)
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Weekly Leaders

Name Today 
Price 

Last Week 
Px Change % Change Bond Type ISIN ID

Times China Holdings Limited 22.187 15.249 6.94 45.50% 1st Lien USD 6.75% XS2198851482

Yuzhou Group 13.143 9.796 3.35 34.18% 1st Lien USD 7.375% XS2100653778

Greenland Global Investment 
Ltd 50.653 37.862 12.79 33.78% Sr Unsec USD 5.875% XS1081321595

Fortune Star BVI ltd 76.427 60.053 16.37 27.26% Sr Unsec EUR 3.95% XS2357132849

Community Health Systems 64.377 53.530 10.85 20.26% 2nd Lien USD 6.875% US12543DBJ81

Weekly Laggards

Name Today 
Price 

Last Week 
Px Change % Change Bond Type ISIN ID

Bed Bath & Beyond Inc 10.059 22.541 -12.48 -55.38% Sr Unsec. USD 3.749% US075896AA80

Diamond Sports Group 0.457 0.920 -0.46 -50.29% Sr Unsec. USD 6.625% US25277LAC00

Party City Holdings Inc 20.887 30.622 -9.73 -31.79% 1st Lien USD 8.75% US702150AG84

Tacora Resources Inc 62.770 72.048 -9.28 -12.88% Sec. USD 8.25% US87356LAA89

Altera Infra 3.030 3.441 -0.41 -11.93% Sr Unsec. USD 8.50% US87901BAB80

Rating Downgrades

Name Today 
Price 

Last Week 
Px Change % Change Bond Type ISIN ID


