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Figure 11: Recent defaulted and distressed names

Date  Ticker Name Sector Event Face Price
YTD defaults

1/31/2820 MDR MCDERMOTT Energy Bankruptcy 1,300 13

1/31/2820 CHK CHESAPEAKE ENERGY CORP  Energy Distressed exchange 1,244 52

2/29/2020 TAPENE  TAPSTONE ENERGY Energy Forbearance agreement 308 1

3/31/2020 WLL WHITING PETROLEUM Energy Bankruptcy 774 7

3/31/2020 HOS HORNBECK OFFSHORE Energy Bankruptcy 459 &

Total/Average 4,068 16
April defaults

FTR FRONTIER COMM Telecoms Bankruptcy 13,498 47

LKSD LSC COMMUNICATIO Media Bankruptcy 459 12

QHC QUORUM HEALTH (O Healthcare Bankruptcy 499 25

Total/Average 14,348 28
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1 Box plot showing median, 25th and 75th percentile of cash (cash, equivalents and short-term investments) minus debt service (short-term
debt + current portion of long-term debt + interest expenses) as a ratio of total assets for firms with either debt falling due in 2020 or with
positive interest expenses. Box plots based on 2019 data. Black dots show median ratios for 2008.

Sources: S&P Capital 1Q; BIS calculations.

FHlskiE - S&P Capital IQ , BIS Calculations , KIXIESHIER

CREB HAE) , BARAKIBRIRE  (EXHFAFASRELEI TR, #RiE BIS A9&EITE
BEERERNEERASKNAT RS 0.6 , BINED 1, TIAARIED 0.6 ; o
BEIERARIFNG , AEITIAIRASEMEARR | ELINGEHRS. =, BEEIREFTIAIRN
SRR/ | RRASBEN T RERIELHIELER.

RIER SEEUERIEXM | GDP IZEE T 1 MEo A, B EWTEE 3%, 28] IMF fi
M 2020 FRIAZ TR GDP I T% 8%-9% AT EVER ] 2020 FEWER> 25% |
SRR AN 0.6 ,BIS fhit 2020 FERWENFIEASIR 18%, FENSRaH—SHRE
B RIBHRIRER.

B 7 : WA TiBRIEIBREREKER

Response of operating expenses to changes in revenues®  Ratio of total revenue to operating expenses?
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O Normal times ] Revenues down 25%

1 Operating income defined as total revenues less operating expenses. 2 Quarterly changes in log revenues and log operating expenses.
Smoothed grey lines of the elasticity estimated with a generalised additive model for 62 industries. Dashed line is 45 degree line. 3 Ratio
above (below) one indicates positive (negative) operating profit. Normal times assumption: Total revenue and operating expenses at 2019
levels. “Revenues down 25%" assumption: Total revenues down 25% compared with 2019 levels; 0.6 elasticity of operating costs to revenues.

Sources: S&P Capital IQ; BIS calculations.
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