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If you were a CFO staring down a wall of unsecured notes maturing in eighteen months, would you auto-
matically reach for Chapter 11? Increasingly, the answer is no. A growing number of U.S. companies are
heading to London, Toronto, or Amsterdam to fix specific aspects of their balance sheets, then coming
home to have U.S. courts enforce the result. This isn't an exotic fringe tactic deployed only by offshore
holding companies. Fossil Group, a public company listed on the Nasdaq and based in Texas, blazed this
trail with a Part 26A restructuring in the United Kingdom in late 2025. Others have followed the same
playbook in an assortment of other jurisdictions. In an elevated interest rate environment and with signif-
icant corporate debt maturities on the horizon in 2026 through 2028, selective international restructurings
of this type are likely to occur with increasing frequency.

The Surgical Strike

The primary appeal of foreign restructuring is...
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