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AFME’s High Yield Division has today published its most comprehensive set of industry-wide Guidelines for 
the European High Yield Primary Bond Market. The Guidelines are intended to provide guidance for issuers 
and AFME members when leading or otherwise participating in offerings of non-investment grade notes, 
known as “high yield bonds”. 
 
The Guidelines were put together by AFME’s High Yield Division members in a wider effort to maintain and 
improve business practices in the European high yield market. The Guidelines provide a helpful overview of 
the high yield issuance process for first time or potential issuers (and other interested parties). Where 
appropriate, other elements of the Guidelines reflect suggested best practice for market participants and also 
provide forms of certain standardised documents for use in high yield offerings. 
 
Gary Simmons, Managing Director of AFME’s High Yield Division, said: “We believe that these 
comprehensive guidelines will be helpful to the European high yield industry, both as suggested procedures 
for conducting high yield transactions, and also as an explanatory guide for parties that are not necessarily 
familiar with the European high yield market and how it works.  This is another example of AFME’s efforts to 
facilitate more efficient and effective capital markets across Europe." 
 
Youssef Khlat, Global Head of High-Yield Capital Markets, Crédit Agricole and Chair of the AFME High 
Yield Board, said: “The AFME European High Yield Guidelines are another important step in the industry’s 
efforts to come together and agree on proper practices and procedures.  While it’s important that parties 
retain some flexibility to tailor high yield transactions to specific situations, I believe that the guidelines can 
provide a valuable basic framework for the industry.” 
 
Michael Dakin, Partner at Clifford Chance and Vice-Chairman of the AFME High Yield Board, said: “"On 
behalf of the AFME High Yield Division Board of Directors, I would like to thank those individuals from all 
across our industry who invested significant time in updating and preparing the European High Yield Market 
Practice Guidelines which were published today.  Their efforts highlight the collaborative ethos that the 
Division has been so keenly focussed on fostering in our market and reflects the desire of the European High 
Yield market, from the sell-side to the buy-side and across other market participants, to work efficiently and 
effectively." 
 
Tanneguy de Carné, Global Head High Yield Capital Markets at Societe Generale CIB, and Vice-
Chairman of the AFME High Yield Division Board, said: "Our European high yield bond market has grown 
tremendously over the past ten years, these guidelines are helpful recommendations to maintain the highest 
standards and to continue to welcome new participants and keep up with the evolving regulatory 
environment." 
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About AFME: 
AFME (Association for Financial Markets in Europe) advocates for deep and integrated European capital 
markets which serve the needs of companies and investors, supporting economic growth and benefiting 
society. AFME is the voice of all Europe’s wholesale financial markets, providing expertise across a broad 
range of regulatory and capital markets issues. AFME aims to act as a bridge between market participants 
and policy makers across Europe, drawing on its strong and long-standing relationships, its technical 
knowledge and fact-based work. Its members comprise pan-EU and global banks as well as key regional 
banks, brokers, law firms, investors and other financial market participants. AFME participates in a global 
alliance with the Securities Industry and Financial Markets Association (SIFMA) in the US, and the Asia 
Securities Industry and Financial Markets Association (ASIFMA) through the GFMA (Global Financial 
Markets Association). For more information please visit the AFME website: www.afme.eu. 
Follow us on Twitter @AFME_EU  
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