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For the avoidance of doubt, this standard form is in a non-binding, recommended form.  Individual parties are 
free to depart from the terms of this form and should always satisfy themselves of the taxation, regulatory and 
accounting implications of its use. 

 
The Association for Financial Markets in Europe (“AFME”) consents to the use, reproduction and transmission 
of this document by members of the EHYA for the preparation and documentation of agreements relating to 
offerings or potential offerings in high yield debt securities.  Re-printing, copying or re-distributing any AFME 
document to or for the benefit of a firm, individual or person who is not an AFME member without the prior 
written permission of the AFME is prohibited, except in cases where the document is to facilitate a transaction 
with such third party by an AFME member. 
 
© Association for Financial Markets in Europe.  All rights reserved. 



IMPORTANT NOTICE 
 
This form (the “Standard Form”) has been prepared for the Association for Financial Markets in Europe 
(“AFME”) in connection with offerings of high yield debt securities. Whilst every care has been taken in 
the preparation of the Standard Form, no representation or warranty is given by AFME: 
 

 as to the suitability of the standard Form for any particular reason; 
 

 that the Standard Form will cover any particular eventuality; 
 

 as to the accuracy or completeness of the contents of the  Standard From. 
 
 
In particular, users of the Standard Form should satisfy themselves as to the taxation, regulatory and 
accounting implications of its use and that the Standard Form is appropriate to the terms of the relevant 
commercial transaction.  
 
AFME is not liable for any losses suffered by any person as a result of any contract made on the terms of 
the Standard Form or which may arise from the presence of any errors or omissions in this Standard 
Form and no proceedings shall be taken by any person in relation to such losses. 
 
  



TRANSFER RESTRICTIONS1 
 

You are advised to consult legal counsel prior to making any offer, resale, pledge or other transfer 
of any of the Notes offered hereby. 
 
General 
 

The Notes [and the Guarantees]2 have not been, and will not be, registered under the U.S. 
Securities Act, the securities laws of any state of the United States, or the securities laws of any other 
jurisdiction, and, unless so registered, may not be offered, sold or otherwise transferred except pursuant 
to an exemption from the registration requirements of the U.S. Securities Act and securities laws of any 
other applicable jurisdiction.  

 
Accordingly, the Notes offered hereby are being offered and sold only to qualified institutional 

buyers, commonly referred to as “QIBs”, (as defined in Rule 144A under the U.S. Securities Act) and to 
non-U.S. persons (as defined in Regulation S under the U.S. Securities Act)]3 in offshore transactions in 
reliance on Regulation S under the U.S. Securities Act. 

 
Terms used in this section that are defined in Rule 144A or Regulation S under the U.S. 

Securities Act are used as defined therein.. 
 
Important Information about the Offering 
 
Each purchaser of Notes, by its acceptance thereof, will be deemed to have acknowledged, represented 
to and agreed with the Issuer [and Guarantors] and the Initial Purchasers as follows: 
 

(1) You understand and acknowledge that the Notes [and the Guarantees] have not been, and 
will not be, registered under the U.S. Securities Act or the securities laws of any other 
applicable jurisdiction and that the Notes are being offered for resale in transactions not 
requiring registration under the U.S. Securities Act or any other securities laws, including 
sales pursuant to Rule 144A or Regulation S under the U.S. Securities Act, and, unless so 
registered, may not be offered, sold or otherwise transferred except in compliance with the 
registration requirements of the U.S. Securities Act or any other applicable securities laws, or 
pursuant to an exemption therefrom and in each case in compliance with the conditions for 
transfer set forth in paragraphs (5) and (6) below. 

 
(2) You are not an “affiliate” (as defined in Rule 144 under the U.S. Securities Act) of the Issuer 

or acting on the Issuer’s behalf and you are either: 
 

 
(a) a qualified institutional buyer (“QIB”), within the meaning of Rule 144A under the U.S. 

Securities Act, and are aware that any sale of these Notes to you will be made in 
reliance on Rule 144A under the U.S. Securities Act, and such acquisition will be for 
your own account or for the account of another QIB; or 
 

(b) [not a “U.S. person” or purchasing for the account or benefit of a U.S. person (other 
than a distributor), and you are]4 purchasing the Notes in an offshore transaction in 
accordance with Regulation S under the U.S. Securities Act. 
 

                                                      
1 This section often titled “Notice to Investors” 
2 Include if the Notes are guaranteed. 
3 Include if Category 2 restrictions are used. 
4 Include if Category 2 restrictions are used. 



(3) You agree on your own behalf and on behalf of any investor account for which you are 
purchasing the Notes, and each subsequent holder of the Notes by its acceptance thereof will 
be deemed to agree, to offer, sell or otherwise transfer such Notes prior to the date (the 
“Resale Restriction Termination Date”) that is one year (in the case of Rule 144A Notes) or 
40 days (in the case of Regulation S Notes) after the later of the date of the original issue and 
the last date on which the Issuer or any of its affiliates was the owner of such Notes (or any 
predecessor thereto) only: 
 
(a) to the Issuer [, the Guarantors] or any subsidiary thereof; 
 
(b) pursuant to a registration statement that has been declared effective under the U.S. 
Securities Act; 
 
(c) for so long as the Notes are eligible for resale pursuant to Rule 144A under the U.S. 
Securities Act, to a person you reasonably believe is a QIB that purchases for its own 
account; 
 
(d) pursuant to offers and sales that occur outside the United States in compliance with 
Regulation S under the U.S. Securities Act; or 
 
(e) pursuant to any other available exemption from the registration requirements of the U.S. 
Securities Act; 

 
subject in each of the foregoing cases to any requirement of law that the disposition of its 
property or the property of such investor account or accounts be at all times within its or their 
control and to compliance with any applicable state securities laws, and any applicable local 
laws and regulations. 

 
You acknowledge that the Issuer, the Trustee, the registrar and the Transfer Agent reserve 
the right prior to any offer, sale or other transfer of the Notes (i) pursuant to clause (d) or (e) 
above and prior to the Resale Restriction Termination Date of the Notes to require the 
delivery of an opinion of counsel, certifications and/or other information satisfactory to each of 
them, the Issuer, the Trustee, the registrar and the Transfer Agent, and (ii) in each of the 
foregoing cases, to require that a certificate of transfer in the form appearing on the reverse 
of the security is completed and delivered by the transferor to the Trustee. The foregoing 
restrictions on resale will not apply subsequent to the Resale Restriction Termination Date. 
 
(4) You agree that (a) your purchase and holding of the Notes is not made on behalf of or 
with “plan assets” of any plan subject to Title I of ERISA, Section 4975 of the Code, or any 
similar law or (b) your purchase and holding of the Notes will not result in a non-exempt 
prohibited transaction under Section 406 of ERISA, Section 4975 of the Code or violation of 
any similar law. 
 
(5) Each purchaser acknowledges that each Global Note will contain a legend substantially to 
the following effect: 

 
THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE 
U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”) OR THE 
SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION. NEITHER THIS 
SECURITY NOR ANY INTEREST OR PARTICIPATION HEREIN MAY BE OFFERED, 
SOLD, ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR OTHERWISE 
DISPOSED OF IN THE ABSENCE OF SUCH REGISTRATION OR UNLESS SUCH 
TRANSACTION IS EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE U.S. 
SECURITIES ACT. 
 



THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF (1) REPRESENTS 
THAT (A) IT IS A “QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A 
UNDER THE U.S. SECURITIES ACT (“RULE 144A”)) OR (B) IT IS ACQUIRING THIS 
SECURITY [AS A NON—U.S. PERSON]5 IN AN “OFFSHORE TRANSACTION” PURSUANT 
TO RULE 904 OF REGULATION S UNDER THE U.S. SECURITIES ACT, (2) AGREES ON 
ITS OWN BEHALF AND ON BEHALF OF ANY INVESTOR FOR WHICH IT HAS 
PURCHASED SECURITIES TO OFFER, SELL OR OTHERWISE TRANSFER SUCH 
SECURITY, PRIOR TO THE DATE (THE “RESALE RESTRICTION TERMINATION DATE”) 
WHICH IS [IN THE CASE OF RULE 144A NOTES: ONE YEAR] [IN THE CASE OF 
REGULATION S NOTES: 40 DAYS] AFTER THE LATER OF THE ORIGINAL ISSUE DATE 
HEREOF AND THE LAST DATE ON WHICH THE ISSUER OR ANY AFFILIATE OF THE 
ISSUER WAS THE OWNER OF THIS SECURITY (OR ANY PREDECESSOR OF THIS 
SECURITY) ONLY (A) TO THE ISSUER, [THE GUARANTORS] OR ANY SUBSIDIARY 
THEREOF, (B) PURSUANT TO A REGISTRATION STATEMENT WHICH HAS BEEN 307 
DECLARED EFFECTIVE UNDER THE U.S. SECURITIES ACT, (C) FOR SO LONG AS THE 
SECURITIES ARE ELIGIBLE FOR RESALE PURSUANT TO RULE 144A, TO A PERSON IT 
REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER THAT PURCHASES 
FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL 
BUYER TO WHOM NOTICE IS GIVEN THAT THE TRANSFER IS BEING MADE IN 
RELIANCE ON RULE 144A, (D) PURSUANT TO OFFERS AND SALES THAT OCCUR 
OUTSIDE THE UNITED STATES IN COMPLIANCE WITH REGULATION S UNDER THE 
U.S. SECURITIES ACT OR (E) PURSUANT TO ANY OTHER AVAILABLE EXEMPTION 
FROM THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT, SUBJECT 
IN EACH OF THE FOREGOING CASES TO ANY REQUIREMENT OF LAW THAT THE 
DISPOSITION OF ITS PROPERTY OR THE PROPERTY OF SUCH INVESTOR ACCOUNT 
OR ACCOUNTS BE AT ALL TIMES WITHIN ITS OR THEIR CONTROL AND TO 
COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES LAWS, AND ANY 
APPLICABLE LOCAL LAWS AND REGULATIONS AND FURTHER SUBJECT TO THE 
ISSUER’S AND THE TRUSTEE’S RIGHTS PRIOR TO ANY SUCH OFFER, SALE OR 
TRANSFER (I) PURSUANT TO CLAUSE (D) or (E) TO REQUIRE THE DELIVERY OF AN 
OPINION OF COUNSEL, CERTIFICATION AND/OR OTHER INFORMATION 
SATISFACTORY TO EACH OF THEM AND (II) IN EACH OF THE FOREGOING CASES, TO 
REQUIRE THAT A CERTIFICATE OF TRANSFER IN THE FORM APPEARING ON THE 
OTHER SIDE OF THIS SECURITY IS COMPLETED AND DELIVERED BY THE 
TRANSFEROR TO THE TRUSTEE AND (3) AGREES THAT IT WILL GIVE TO EACH 
PERSON TO WHOM THIS SECURITY IS TRANSFERRED A NOTICE SUBSTANTIALLY TO 
THE EFFECT OF THIS LEGEND. 
 
 
[BY ACCEPTING THIS NOTE (OR AN INTEREST IN THE NOTE REPRESENTED 
HEREBY) EACH ACQUIRER AND EACH TRANSFEREE IS DEEMED TO REPRESENT, 
WARRANT AND AGREE THAT AT THE TIME OF ITS ACQUISITION AND THROUGHOUT 
THE PERIOD THAT IT HOLDS THIS NOTE OR ANY INTEREST HEREIN (1) EITHER (A) IT 
IS NOT, AND IT IS NOT ACTING ON BEHALF OF (AND FOR SO LONG AS IT HOLDS 
THIS NOTE OR ANY INTEREST HEREIN IT WILL NOT BE, AND WILL NOT BE ACTING 
ON BEHALF OF), (I) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF 
THE UNITED STATES EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS 
AMENDED (“ERISA”)) SUBJECT TO THE PROVISIONS OF PART 4 OF SUBTITLE B OF 
TITLE I OF ERISA,(II) AN INDIVIDUAL RETIREMENT ACCOUNT OR OTHER PLAN OR 
ARRANGEMENT TO WHICH SECTION 4975 OF THE UNITED STATES INTERNAL 
REVENUE CODE OF 1986, AS AMENDED, (THE “CODE”), APPLIES, (III) ANY ENTITY 
WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” (WITHIN THE MEANING OF 
29 C.F.R. SECTION 2510.3-101 (AS MODIFIED BY SECTION 3(42) OF ERISA)) BY 
REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN’S AND/OR PLAN’S INVESTMENT IN 

                                                      
5 Include if Category 2 restrictions are used. 



SUCH ENTITY (EACH OF (I), (II) AND (III), A “BENEFIT PLAN INVESTOR”), OR (IV) A 
GOVERNMENTAL, CHURCH OR NON-U.S. PLAN WHICH IS SUBJECT TO ANY U.S. 
FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAWS OR REGULATIONS THAT ARE 
SUBSTANTIALLY SIMILAR TO THE FIDUCIARY RESPONSIBILITY OR THE PROHIBITED 
TRANSACTION PROVISIONS OF ERISA AND/OR SECTION 4975 OF THE CODE 
(“SIMILAR LAWS”), AND NO PART OF THE ASSETS USED BY IT TO ACQUIRE OR HOLD 
THIS NOTE OR ANY INTEREST HEREIN CONSTITUTES THE ASSETS OF ANY BENEFIT 
PLAN INVESTOR OR ANY SUCH GOVERNMENTAL, CHURCH OR NON U.S. PLAN, OR 
(B) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE OR AN INTEREST 
HEREIN DOES NOT AND WILL NOT CONSTITUTE OR OTHERWISE RESULT IN A NON-
EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA AND/OR 
SECTION 4975 OF THE CODE (OR, IN THE CASE OF A GOVERNMENTAL, CHURCH OR 
NON-U.S. PLAN, A NON-EXEMPT VIOLATION OF ANY SIMILAR LAWS); AND (2) 
NEITHER THE ISSUER NOR ANY OF ITS AFFILIATES IS A “FIDUCIARY” (WITHIN THE 
MEANING OF SECTION 3(21) OF ERISA OR 177. 
 
SECTION 4975 OF THE CODE OR, WITH RESPECT TO A GOVERNMENTAL, CHURCH 
OR NON-U.S. PLAN, ANY DEFINITION OF “FIDUCIARY” UNDER SIMILAR LAWS) WITH 
RESPECT TO THE ACQUIRER OR TRANSFEREE IN CONNECTION WITH ANY 
PURCHASE OR HOLDING OF THIS NOTE, OR AS A RESULT OF ANY EXERCISE BY 
THE ISSUER OR ANY OF ITS AFFILIATES OF ANY RIGHTS IN CONNECTION WITH THIS 
NOTE, AND NO ADVICE PROVIDED BY THE ISSUER OR ANY OF ITS AFFILIATES HAS 
FORMED A PRIMARY BASIS FOR ANY INVESTMENT DECISION BY OR ON BEHALF OF 
THE ACQUIRER OR TRANSFEREE IN CONNECTION WITH THIS NOTE AND THE 
TRANSACTIONS CONTEMPLATED WITH RESPECT TO THIS NOTE.]6 
 
[THE FOLLOWING INFORMATION IS SUPPLIED SOLELY FOR U.S. FEDERAL INCOME 
TAX PURPOSES. THIS NOTE WAS ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”) 
WITHIN THE MEANING OF SECTION 1273 OF THE INTERNAL REVENUE CODE OF 
1986, AS AMENDED (THE “CODE”), AND THIS LEGEND IS REQUIRED BY SECTION 
1275(c) OF THE CODE. 
 
HOLDERS MAY OBTAI INFORMATION REGARDING AMOUNT OF ANY IOD, THE ISSUE 
PRICE AND THE YIELD TO MATURITY RELATING TO THE NOTES BY CONTACTING 
[INSERT NAME, ADDRESS AND CONTACT TELEPHONE NUMBER OF THE 
TRUSTEE][INSERT NAME, ADDRESS AND CONTACT TELEHONE NUMBER OF THE 
TREASURER OF THE ISSUER]]7 
 

If you purchase Notes, you will also be deemed to acknowledge that the foregoing restrictions 
apply to holders of beneficial interests in these Notes as well as to holders of these Notes. 

 
(6) You acknowledge that until 40 days after the commencement of the relevant Offering, any 
offer or sale of the Notes within the United States by a dealer (whether or not participating in the 
offering) may violate the registration requirements of the U.S. Securities Act if such offer or sale is 
made otherwise than in accordance with Rule 144A under the U.S. Securities Act. 

  
(7) You acknowledge that the Trustee will not be required to accept for registration or transfer any 
Notes acquired by you except upon presentation of evidence satisfactory to the Issuer and the 
registrar that the restrictions set forth therein have been complied with. 

 
(8) You acknowledge that any purported acquisition or transfer of the Notes or beneficial interests 
in the Notes to an acquirer or transferee that does not comply witht he requirements of the above 
provisions shall be null and void ab initio. 

                                                      
6 Insert ERISA legend if applicable. 
7 Insert OID legend and language if applicable. 



 
(9)You acknowledge that the Issuer, the Initial Purchasers and others will rely upon the truth and 
accuracy of your acknowledgements, representations, warranties or agreements and you agree 
that if any of the acknowledgements, representations, warranties and agreements made or 
deemed to have been made by your purchase of the Notes are no longer accurate and complete, 
you shall promptly notify us and the Initial Purchasers in writing. [You agree to indemnify and hold 
the Issuer, the Trustee, the Initial Purchasers and their respective affiliates harmless from and 
against any cost, damages or loss incurred by any of them as a result of any of the foregoing 
representations and agreements being or becoming false.]  
 
If you are acquiring any Notes as a fiduciary or agent for one or more investor accounts, you 
represent that you have sole investment discretion with respect to each such investor account 
and that you have full power to make the foregoing acknowledgements, representations and 
agreements on behalf of each such investor account. 
 
(10)You understand that no action has been taken in any jurisdiction (including the United States) 
by any of the Issuer, [the Guarantors] or the Initial Purchasers that would result in, or permit,  a 
public offering of Notes or the possession, circulation or distribution of this Offering Memorandum 
or any other material relating to the Issuer [, any of the Guarantors] or the Notes in any 
jurisdiction where action for that purpose is required. Consequently, any transfer of Notes will be 
subject to the selling restrictions set forth in this Offering Memorandum. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


