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Exchange Offers, Tender Offers and Consent Solicitations, collectively “Corporate 
Actions” remain a priority focus for our Members.  To that end, we are pleased to highlight 
recent Credit Roundtable (“CRT”) activities advocating for our clients’ interests in this 
area.  We are pleased with our association with Houlihan Lokey (“HL”) and their work 
alerting CRT members to potentially adverse corporate actions in the market and acting as 
a coordination point to improve investor response times.   
 
Over the last few weeks, the market has seen a meaningful increase in corporate actions; 
two of which (Disney and AB InBev) were large and potentially exposed investors to risks 
given the way those offers were structured.  With HL’s help, we were able to mobilize 
quickly, alerting CRT members to the issues and identifying holders who independently 
held similar concerns, in order to provide feedback through direct communications with 
the issuer and their Lead managers.  The rapid organization prompted Disney to amend 
their offer to reflect the specific concerns the CRT raised and led to some recent 
improvements in the techniques and tactics undertaken in subsequent corporate actions that 
were designed to specifically address issues identified by HL and the CRT.   
 
Another example, the BP Capital Markets plc debt exchange offer announced on November 
14th, 2018, where the company structured the offer to allow all holders to participate, 
ensures sufficient liquidity of the new bonds being exchanged into and reduces the 
“proration” risk of being left with small positions in an illiquid residual bond. The 
transaction structure here provides greater clarity on future issue liquidity, a concern CRT 
noted in the October AB InBev exchange offer.  
 
The CRT is posting its observations and alerts to our website in the “Initiatives” section to 
serve as a way for other market participants to better understand our perspective in the 
hopes that more is done in the future to further improve the structuring of Corporate 
Actions to better balance the needs of both issuers and investors and improve market 
efficiency.    
 
To learn more about the Corporate Action Initiative, or to join The Credit Roundtable, 
please contact: Cathy Scott at cathy.scott@iimemberships.com, or (212) 224-3083. 
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