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Another Attempt to Restrict Investors From Forming Co-
Operation Agreements 

InPost’s preliminary European High-Yield offering memorandum represents the latest attempt by 
European high-yield bond and loan issuers, their arrangers, and advisers to chisel away at leveraged 
creditors' rights. The proposed indenture specifically places a restriction on investors' ability to enter 
into a Co-Operation Agreement with fellow noteholders. Under these unprecedented terms, the 
holdings of any investor signing a Co-Operation Agreement are stripped of customary voting rights for 
electing waivers and amendments.

Co-Operation Agreements are a legitimate tool for investors in bonds and loans to protect creditors' 
rights, including the integrity of first-lien and pari passu status, and to curtail aggressive issuer actions in 
order to support recovery prospects. The insertion of anti-Co-Op, anti-boycott, and disqualified counsel 
language into preliminary marketing documents are all unwelcome attempts to establish precedents that 
future issuers will cite as an acceptable norm.

The European Leveraged Finance Association, an association of investors in leveraged finance asset 
classes, encourages members to reject such documentation and reflect this view to both issuers and to 
syndicate desks in primary market consultations, tender offers and consent solicitations.
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About ELFA
The European Leveraged Finance Association (ELFA) is a buyside-only trade association comprised of European investors and non
bank lenders in the high-yield, leveraged loan, CLO and private debt markets. Its membership consists of more than 55 
institutional fixed income managers, including investment advisors, insurance companies, CLO managers and pension funds. ELFA 
seeks to support the growth and resilience of the leveraged finance market while acting as the voice of its lender community by 
promoting transparency and facilitating engagement among leveraged finance market participants. For more information, please 
visit ELFA’s website: www.elfainvestors.com.
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