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IMPORTANT NOTICE

This form (the “Standard Form”) has been prepared for the European High Yield Association, an affiliate of SIFMA, in connection with offerings of high yield debt securities.  Whilst every care has been taken in the preparation of this Standard Form, no representation or warranty is given by the EHYA or SIFMA:

· as to the suitability of the Standard Form for any particular transaction;

· that the Standard Form will cover any particular eventuality;

· as to the accuracy or completeness of the contents of this Standard Form.

In particular, uses 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 commercial transaction.

Neither the EHYA or SIFMA is liable for any losses suffered by any person as a result of any contract made on the terms of this 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.

NOTICE TO INVESTORS

[This offering circular [constitutes] [does not constitute] a prospectus for the purposes of EU Directive 2003/71/EC (the “Prospectus Directive”).]

In making your investment decision with respect to the Notes, you should rely only on the information contained in this offering circular. Neither we
 nor the initial purchasers of the Notes
 (the "Initial Purchasers") have authorised anyone to provide you with any other information. If you receive any other information, you should not rely on it. Neither we nor the Initial Purchasers are making an offer of the Notes in any jurisdiction where such an offer is not permitted. 
This offering circular does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation. No action has been, or will be, taken to permit a public offering in any jurisdiction where action would be required for that purpose. Accordingly, the Notes may not be offered or sold, directly or indirectly, and this offering circular may not be distributed, in any jurisdiction except in accordance with the legal requirements applicable in such jurisdiction. You and the fiduciary or agent acting on your behalf, if applicable, must comply with all laws applicable in any jurisdiction in which you and the fiduciary, or agent acting on your behalf, if applicable, buy, offer or sell the Notes or possess or distribute this offering circular, and you and the fiduciary or agent acting on your behalf, if applicable, must obtain all applicable consents and approvals; neither we nor the Initial Purchasers shall have any responsibility for any of the foregoing legal requirements. See also "Transfer Restrictions."

Neither we nor the Initial Purchasers nor any of our or their respective representatives are making any representation to you regarding the legality of an investment in the Notes, and you should not construe anything in this offering circular as legal, business, tax or other advice. You should consult your own advisors as to the legal, business, tax, financial and related aspects of an investment in the Notes. In making an investment decision regarding the Notes, you must rely on your own examination of the Issuer
 and the terms of the offering, including the merits and risks involved and the information contained in this offering circular, which has been delivered to you.

This offering circular has been prepared by us solely for use in connection with the offering of the Notes.  By accepting delivery of this offering circular, you agree to the foregoing restrictions, to make no photocopies of this offering circular or any documents referred to herein and not to use any information herein for any purpose other than considering an investment in the Notes.

We accept responsibility for the information contained in this offering circular. We have made all reasonable inquiries and confirm to the best of our knowledge, information and belief that the information contained in this offering circular with regard to us, our subsidiaries and our affiliates and the Notes is true and accurate in all material respects, that the opinions and intentions expressed in this offering circular are honestly held and that we are not aware of any other facts the omission of which would make this offering circular or any statement contained herein misleading in any material respect.

The information set out in relation to sections of this offering circular describing clearing and settlement arrangements, including the section entitled "Book-Entry, Delivery and Form," is subject to any change in or reinterpretation of the rules, regulations and procedures of the applicable clearing systems as currently in effect.

Neither we nor the Initial Purchasers nor any of our or their respective agents will have responsibility for the performance of the respective obligations of [The Depositary Trust Company (“DTC”)][,] [Euroclear Bank S.A./N.V., as operator of the Euroclear system (“Euroclear”) and Clearstream Banking, S.A (“Clearstream”)]
 or [its/their] [respective] participants under the rules and procedures governing [its/their] operations, nor will we, the Initial Purchasers or any of our or their respective agents have any responsibility or liability for any aspect of the records relating to, or payments made on account of, book-entry interests held through the facilities of any clearing system or for maintaining, supervising or reviewing any records relating to these book-entry interests. Investors wishing to use [this/these] clearing system[s] are advised to confirm the continued applicability of [its/their] rules, regulations and procedures.

The Initial Purchasers [and any other agents acting with respect to the Notes]
 accept no responsibility for and make no representation or warranty, express or implied, as to the accuracy or completeness of the information set out in this offering circular and nothing contained in this offering circular is, or should be relied upon as, a promise or representation by the Initial Purchasers[, the security agent]
 or any other agents acting with respect to the Notes as to the past or the future.


By purchasing the Notes, you will be deemed to have acknowledged and represented that you have reviewed this offering circular and have had an opportunity to request, and have received, all additional information concerning us and the Notes that you have deemed necessary in connection with your decision to purchase the Notes.  No person is authorised in connection with any offering made by this offering circular to give any information or to make any representation not contained in this offering circular and, if given or made, any other information or representation must not be relied upon as having been authorised by us or any of the Initial Purchasers.

The information contained in this offering circular is as of the date hereof. You should not assume that the information contained in this offering circular is accurate as of any date other than the date on the front cover of this offering circular. Neither the delivery of this offering circular at any time after the date of publication nor any subsequent commitment to purchase the Notes shall, under any circumstances, create an implication that there has been no change in the information set out in this offering circular or in our business since the date of this offering circular.

The Notes [and guarantees of the Notes]
 have 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 of the United States, and, unless so registered, may not be offered or sold within the United States [or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the U.S. Securities Act)]
 except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws.

In the United States, the Notes are being offered only to "qualified institutional buyers" (as defined in Rule 144A under the U.S. Securities Act). Prospective purchasers that are qualified institutional buyers are hereby notified that the Initial Purchasers of the Notes may be relying on an exemption from the provisions of Section 5 of the U.S. Securities Act provided by Rule 144A under the U.S. Securities Act. Outside the United States, the offering of the Notes is being made in reliance on Regulation S under the U.S. Securities Act.

Neither the U.S. Securities and Exchange Commission (the "SEC"), nor any state securities commission nor any non-U.S. securities authority has approved or disapproved of these securities or determined that this offering circular is accurate or complete. Any representation to the contrary is a criminal offence.

The Notes are subject to restrictions on transferability and resale, which are described under the caption "Transfer Restrictions." By possessing this offering circular or purchasing any Note, you will be deemed to have represented and agreed to all of the provisions contained in that section of this offering circular. You should be aware that you may be required to bear the financial risks of this investment for an indefinite period of time.

We reserve the right to withdraw this offering of the Notes at any time. We and the Initial Purchasers also reserve the right to reject any offer to purchase the Notes in whole or in part for any reason or no reason and to allot to any prospective purchaser less than the full amount of the Notes sought by it. The Initial Purchasers and certain of their respective related entities may acquire, for their own accounts, a portion of the Notes.

NOTICE TO NEW HAMPSHIRE RESIDENTS


NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENCE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF THE STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY OF STATE OF THE STATE OF NEW HAMPSHIRE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER, OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

[Selling restrictions for certain European, Asian and African jurisdictions follow
]

NOTICE TO EEA INVESTORS

[This offering circular has been prepared on the basis that all offers of Notes will be made pursuant to an exemption under the Prospectus Directive, as implemented in Member States of the European Economic Area ("EEA"), from the requirement to produce a prospectus for offers of securities. Accordingly, any person making or intending to make any offer within the EEA of Notes, which are the subject of the offering contemplated in this offering circular, should only do so in circumstances in which no obligation arises for the Issuer or the Initial Purchasers to produce a prospectus for such offer. Neither the Issuer nor the Initial Purchasers have authorised, nor do they authorise, the making of any offer of Notes through any financial intermediary, other than offers made by the Initial Purchasers, which constitute the final offering of Notes contemplated in this offering circular.]

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a “Relevant Member State”), an offer of Notes which are the subject of the offering contemplated by this offering circular may not be made in that Relevant Member State, except that an offer to the public in that Relevant Member State of any Notes may be made at any time under the following exemptions under the Prospectus Directive, if they have been implemented in that Relevant Member State:

(a)
to legal entities which are authorised or regulated to operate in the financial markets or, if not so authorised or regulated, whose corporate purpose is solely to invest in securities;

(b)
to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance sheet of more than €43,000,000; and (3) an annual net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts;

(c)
by the Initial Purchasers to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus Directive) subject to obtaining the prior consent of the Lead Manager[s]; or

(d)
in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes shall require the Issuer or any Initial Purchaser to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression “an offer of Notes to the public” in relation to any Notes in any Relevant Member State means the communication in any form and by any means of sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe the Notes, as the same may be varied in that Member State by any measure implementing the Prospectus Directive in that Member State and the expression “Prospectus Directive” means Directive 2003/71/EC and includes any relevant implementing measure in each Relevant Member State.
NOTICE TO INVESTORS REGARDING LISTING PARTICULARS


We have applied for the Notes to be listed on the [●] and to be admitted for trading on [●]. Documents used in connection with such listing ("Listing Particulars") are likely to contain similar information to that contained in this offering circular.  However, it is possible that the Issuer may be required (under applicable law, rules, regulations or guidance applicable to the listing of securities or otherwise) to make certain changes or additions to or deletions from the description of its business, financial statements and other information contained herein. Furthermore, certain events might occur or circumstances might arise between publication of this document and the listing that would require additional or different disclosure to be made in the Listing Particulars. If the listing referred to above is achieved, potential investors in the EEA and elsewhere may wish to refer to the Listing Particulars in the context of any investment decision relating to the Notes.

NOTICE REGARDING EU SAVINGS DIRECTIVE


Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are required to provide to the tax authorities of another Member State details of payments of interest (or similar income) paid by a person within its jurisdiction to an individual resident in that other Member State.  However, for a transitional period, Belgium, Luxembourg and Austria are instead required (unless during that period they elect otherwise) to operate a withholding system in relation to such payments (the ending of such transitional period being dependent upon the conclusion of certain other agreements relating to information exchange with certain other countries).  A number of non-EU countries and territories including Switzerland have adopted similar measures (a withholding system in the case of Switzerland).  Each prospective purchaser in the EU represents and acknowledges that it will seek individual advice from tax counsel with regard to compliance with these requirements.

NOTICE TO UNITED KINGDOM INVESTORS


This document is being distributed only to and is directed only at (i) persons who are outside the United Kingdom, (ii) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"), (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order or (iv) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sae of any Notes may otherwise lawfully be communicated or caused to be communicated (all such persons being referred to as "relevant persons"). Accordingly, by accepting delivery of this document, the recipient warrants and acknowledges that it is such a relevant person. The Notes are available only to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such Notes will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its contents. This communication must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this communication relates is available only to relevant persons and will be engaged in only with relevant persons.

NOTICE TO IRISH INVESTORS


No offer of shares to the public in Ireland shall be made at any time except:

•
to legal entities which are authorised or regulated to operate in the financial markets or, if not so authorised or regulated, whose corporate purpose is solely to invest in securities;

•
to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance sheet of more than €43,000,000 and (3) an annual turnover of more than €50,000,000 as shown in its last annual or consolidated accounts; or

•
in any other circumstance which does not require the publication of a prospectus pursuant to the Prospectus (Director 2003/71/EC) Regulations 2005.

The notes may be offered and sold in Ireland only in accordance with the European Communities (Transferable Securities and Stock Exchange) Regulations 1992, if applicable, the Investment Intermediaries Act 1995, as amended, the Companies Acts 1963 to 2003 and any other applicable Irish laws and regulations.
NOTICE TO FRENCH INVESTORS


The Notes have not been and will not be offered or sold, directly or indirectly, to the public in France (appel public à I’épargne), and no offering or marketing materials relating to the Notes must be made available or distributed in any way that would constitute, directly or indirectly, an offer to the public in France.  Neither this offering circular nor any other offering material has been or will be submitted to the clearance procedure of the Commission des Operations de Bourse, and may not be released or distributed to the public in France.

The Notes may only be offered or sold in France to (i) providers of investment services relating to portfolio management for the account of third parties, (ii) qualified investors (investisseurs qualifiés) acting for their own account and/or (iii) a limited group of investors (cercle restreint d'investisseurs) as defined in and in accordance with articles L.411-1, L.411-2, D.411-1 and D.411.2 of the French Code monétaire et financier.


In compliance with articles L.411-1; L.411-2; D.411-1 through D.411-4 of the French Code monétaire et financier, any investors subscribing for the Notes should be acting for their own account.

This offering circular has therefore not been submitted for clearance to the French financial markets authority (Autorité des Marchés Financiers).


The direct and indirect distribution or sale to the public of the Notes acquired by prospective investors may only be made in compliance with articles L.411-1, L.411-2, L.412-1 and L.621-8 through L.621.8-3 of the French Code monétaire et financier.

NOTICE TO GERMAN INVESTORS


In addition to the notice to EEA investors above, the following applies: The Notes will not be offered, sold or publicly promoted or advertised in the Federal Republic of Germany other than in compliance with the German Securities Prospectus Act (Gesetz über die Erstellung, Billigung und Veroffentlichung des Prospekts, der beim öffentlichen Angebot von Wertpapieren oder bei der Zulassung von Wertpapieren zum Handel an einem organisierten Marktzu veröffenlichen ist—Wertpapierprospektgesetz) as of June 22, 2005, effective as of July 1, 2005 as amended, and any other laws and regulations applicable in the Federal Republic of Germany governing the issue, offering and sale of securities. This offering circular has not been approved or passported into Germany under the German Securities Prospectus Act (Wertpapierprospektgesetz).

NOTICE TO SPANISH INVESTORS


The offer of Notes has not been registered with the Comisión Nacional del Mercado de Valores (the “CNMV”). Accordingly, the Notes may only be offered in Spain to qualified investors pursuant to and in compliance with Law 24/1988, as amended, Royal Decree 1310/2005 and any related regulation issued thereunder.

NOTICE TO ITALIAN INVESTORS


The offering of the Notes has not been registered with the Commissione Nazionale per la Societa e la Borsa (“CONSOB”), the Italian securities and exchange commission, pursuant to Italian securities legislation and, accordingly, the Notes cannot be offered, sold or distributed nor can any copies of the offering circular or any other document relating to the Notes be distributed in Italy in a public solicitation (sollecitazione alFinvestimento) within the meaning of Article I, paragraph 1, letter (t) of Legislative Decree no. 58 of February 24, 1998, unless an exemption applies. Accordingly, the Notes in the Republic of Italy may only be offered or sold to professional investors (operatori qualificati), as defined in Article 31, second paragraph of CONSOB Regulation No 11522 of July 1, 1998 ("Regulation No 11522"), as amended, or in other circumstances which are exempted from the rules on public solicitations pursuant to Article 100 of Legislative Decree No 58 of February 24, 1998 (the "Financial Services Act") and Article 33, first paragraph, of CONSOB Regulation No 11971 of May 14, 1999 but, in any case, may not be offered, sold and /or delivered, either in the primary or in the secondary market, to individuals in the Republic of Italy.


The Notes may not be offered, sold or delivered and neither this offering circular nor any other material relating to the Notes may be distributed or made available in Italy unless such offer, sale or delivery of Notes or distribution or availability of copies of this offering circular or any other material relating to the Notes in the Republic of Italy is made in one of the following ways:

•
by investment firms, banks or financial intermediaries permitted to conduct such activities in the Republic of Italy in accordance with the Financial Services Act, Legislative Decree No 385 of September 1, 1993, Regulation No 11522 and any other applicable laws/regulations (the "Italian Banking Act");

•
in compliance with Article 129 of the Italian Banking Act and the implementing instructions of the Bank of Italy, pursuant to which the issue, trading or placement of securities in the Republic of Italy is subject to prior and subsequent notification to the Bank of Italy, unless an exemption, depending, among other things, on the amount of the issue and the characteristics of the securities, applies; and

•
in compliance with all relevant Italian securities, tax and exchange control and other applicable laws and regulations and any other applicable requirement or limitation which may be imposed from time to time by CONSOB or the Bank of Italy.


Insofar as the requirements above are superseded at any time pursuant to the "Prospectus Directive," such requirements shall be replaced by the applicable requirements under the Prospectus Directive or the relevant implementing laws.

NOTICE TO LUXEMBOURG INVESTORS


Neither the Notes, this offering circular nor any other material relating to the Notes will be offered, sold, distributed or otherwise made available in the Grand Duchy of Luxembourg other than in compliance with the law of July 12, 2005 on prospectuses for securities. The Notes may not be offered, sold, transferred or delivered in or from the Grand Duchy of Luxembourg, directly or indirectly, as part of the initial distribution or at any time thereafter and neither this offering circular nor any other documents in respect of the Notes may be distributed or circulated, directly or indirectly, in or from the Grand Duchy of Luxembourg.
NOTICE TO DUTCH INVESTORS


The Notes may not be offered, sold, transferred or delivered in or from The Netherlands, directly or indirectly, as part of the initial distribution or at any time thereafter and neither this offering circular nor any other documents in respect of the Notes may be distributed or circulated, directly or indirectly, in or from The Netherlands other than (i) to legal entities which are authorised or regulated to operate in the financial markets or, if not so authorised or regulated, whose corporate purpose is solely to invest in securities; (ii) to any legal entity which has two or more or (1) an average of at least 250 employees during the last financial year, (2) a total balance sheet of more than €43,000,000 and (3) an annual net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts; (iii) to any legal entity which and any natural person who has asked to be considered as a professional market party and is registered pursuant to the Dutch Exemption Regulation to the Act on the Supervision of the Securities Trade 1995; and (iv) in any other circumstances which do not require the publication of a prospectus pursuant to the Act on the Supervision of the Securities Trade 1995.

NOTICE TO BELGIAN INVESTORS


The offering has not been notified to the Belgian Banking, Finance and Insurance Commission (Commission bancaire, financiere et des assurances) pursuant to Article 18 of the Belgian law of April 22, 2003 on the public offering of securities (the "Law on Public Offerings") nor has this offering circular been, or will it be, approved by the Belgian Banking, Finance and Insurance Commission pursuant to Article 14 of the Law on Public Offerings. Accordingly, the offering may not be advertised, the Notes may not be offered or sold, directly or indirectly, and this offering circular nor any other information circular, brochure or similar document may not be distributed, directly or indirectly, to any person in Belgium other than (i) institutional investors referred to in Article 3,2 of the Belgian Royal Decree of July 7, 1999 on the public character of financial transactions, acting for their own account or (ii) investors wishing to acquire the Notes for an amount of at least €250,000 (or its equivalent in foreign currencies) per transaction, as specified in Article 3,1 of the Royal Decree.  The Notes may not be offered, sold, transferred or delivered in or from Belgium, directly or indirectly, as part of the initial distribution or at any time thereafter and neither this offering circular nor any other documents in respect of the Notes may be distributed or circulated, directly or indirectly, in or from Belgium.
NOTICE TO AUSTRIAN INVESTORS


The Notes may be offered and sold in Austria only in accordance with the provisions of the Banking Act, the Securities Supervision Act of Austria (Bankwesengesetz and Wertpapieraufsichtsgesetz) and any other applicable Austrian law. The Notes have not been admitted to public offer in Austria under the provisions of the Capital Markets Act or the Investment Fund Act or the Exchange Act (Kapitalmarktgesetz, Investmentfondsgesetz or Borsengesetz). Consequently, in Austria, the Notes may not be offered or sold directly or indirectly by way of a public offering in Austria and will only be available to a limited group of persons within the scope of their professional activities.

NOTICE TO DANISH INVESTORS


This offering circular has not been filed with or approved by the Danish Financial Supervisory Authority or any other regulatory authority in the Kingdom of Denmark. The Notes have not been offered or sold and may not be offered, sold or delivered directly or indirectly in the Kingdom of Denmark, except to qualified investors within the meaning of, or otherwise in compliance with, Executive Order No. 306 of April 28, 2005. Accordingly, this offering circular may not be made available nor may the Notes otherwise be marketed and offered for sale in the Kingdom of Denmark other than in circumstances which are deemed not to be an offer to the public in the Kingdom of Denmark. The Notes have not been and are not intended to be registered with a Danish stock exchange or a Danish authorised marketplace.

NOTICE TO SWEDISH INVESTORS
This offering circular has not been, and will not be, registered with or approved by the Swedish Financial Supervisory Authority (Finansinspektionen). Accordingly, this offering circular may not be made available, nor may the Notes otherwise be marketed and offered for sale, in Sweden, other than under circumstances that are deemed not to be an offer to the public in Sweden under the Swedish Financial Instruments Trading Act (1991:980). The Notes are being offered to qualified investors and a limited number of unqualified investors in Sweden.

NOTICE TO NORWEGIAN INVESTORS

This offering circular has not been prepared in accordance with Chapter 5 of the Norwegian Securities Trading Act and has not been approved or registered with the Oslo Stock Exchange nor the Norwegian Registry of Business Enterprises.  It can be distributed in Norway only in such ways and to the extent that the prospectus requirement is not triggered pursuant to the aforementioned act.

NOTICE TO PORTUGUESE INVESTORS
This offering circular has not been nor will be subject to the approval of the Portuguese Securities Market Commission (the “CMVM”). No action has been or will be taken that would permit a public offering of any of the Notes in Portugal. Accordingly, no Notes may be offered, sold or delivered except in circumstances that will result in compliance with any applicable laws and regulations. In particular, the offer may not be addressed to 100 or more non-qualified Portuguese investors; the offer may not be preceded or followed by promotion or solicitation to unidentified investors, and the offer may not be followed by publication of any promotional material. The offer of Notes is intended for Qualified Investors. Qualified Investors within the meaning of Article 30 of the Securities Code (“Código dos Valores Mobiliários”) includes credit institutions, investment firms, insurance companies, collective investment institutions and their respective managing companies, pension funds and their respective pension fund-managing companies, other authorised or regulated financial institutions, notably securitisation funds and their respective management companies, all other financial companies, securitisation companies, venture capital companies, venture capital funds and their respective management companies, financial institutions incorporated in a state that is not a member state of the EU that carry out activities similar to those previously mentioned, entities trading in financial instruments related to commodities and regional and national governments, central banks and public bodies that manage debt, supranational or international institutions, namely the European Central Bank, the European Investment Bank, the International Monetary Fund and the World Bank, as well as entities whose corporate purpose is solely to invest in securities and any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance sheet of more than €43,000,000 and (3) an annual net turnover of more than €50,000,000, all as shown in its last annual or consolidated accounts.
NOTICE TO SWISS INVESTORS


The Notes may be offered in Switzerland on the basis of a private placement and not as a public offering. The Notes will neither be listed on the SWX Swiss Exchange nor are they subject to Swiss Law. This offering circular does not constitute a prospectus within the meaning of Art. 1156 of the Swiss Federal Code of Obligations or Arts. 32 et seq. of the Listing Rules of the SWX Swiss Exchange, and does not comply with the Directive for Notes of Foreign Borrowers of the Swiss Bankers Association. No application has been made, or will be made, to list the Notes on any Swiss stock exchange or other Swiss regulated market and this offering circular may not comply with the information required under the relevant listing rules. The Notes have not and will not be registered with the Swiss Federal Banking Commission or any other Swiss authority for any purpose whatsoever.

NOTICE TO RUSSIAN INVESTORS

The Notes will not be offered, transferred or sold to or for the benefit of any persons (including legal entities) resident, incorporated, established or having their usual residence in the Russian Federation or to any person located within the territory of the Russian Federation unless and to the extent otherwise permitted under Russian Law; it being understood and agreed that the Manager[s] may distribute this offering circular to persons in the Russian Federation in a manner that does not constitute advertisement (as defined in Russian law) of the Notes and may sell the Notes to Russian persons in a manner that does not constitute “placement” or “public circulation” of the Notes in the Russian Federation (as defined in Russian law).
NOTICE TO HONG KONG INVESTORS


The Notes may not be offered or sold in Hong Kong by means of any document other than to (1) professional investors within the meaning of the Securities and Futures Ordinance (Cap. 571) of the laws of Hong Kong and any rules made thereunder, or (2) in circumstances that do not result in the document being a ‘‘prospectus’’ as defined in the Companies Ordinance (Cap. 32) of the laws of Hong Kong or that do not constitute an offer to the public within the meaning of that Ordinance. No invitation, advertisement or document relating to the Notes may be issued, whether in Hong Kong or elsewhere, that is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to the Notes that are intended to be disposed of only to persons outside Hong Kong or only to professional investors, as defined under the Securities and Futures Ordinance (Cap. 571) of the laws of Hong Kong and any rule made thereunder.
NOTICE TO SINGAPORE INVESTORS
This offering circular has not been and will not be registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this offering circular and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the Notes may not be circulated or distributed, nor may the Notes be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (1) an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the ‘‘SFA’’), (2) to a relevant person pursuant to Section 275(1) or any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275 of the SFA, or (3) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
(a)
a corporation (which is not an ‘‘accredited investor’’ as defined in Section 4 of the SFA) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or 
(b) 
a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor,

shares, debentures and units of shares and debentures of that corporation or the beneficiaries’ rights and interest however described, in that trust shall not be transferable within six months after that corporation or that trust has acquired the Notes pursuant to offer made under Section 275 of the SFA except: 

(1)
to an institutional investor (for corporations, under Section 274 of the SFA) or to a relevant person defined in Section 275(2) of the SFA, or to any person pursuant to an offer that is made on terms that such shares, debentures and units of shares and debentures of that corporation or such rights and interest in that trust are acquired at a consideration of not less than S$200,000 (or its equivalent in any foreign currency) for each transaction, whether such amount is to be paid for in cash or by exchange of securities or other assets, and further for corporations, in accordance with the conditions specified in Section 275 of the SFA;

(2) where no consideration is or will be given for the transfer; or

(3) where the transfer is by operation of law.

NOTICE TO JAPANESE INVESTORS


The Notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948, as amended) (the “Financial Instruments and Exchange Law”). Accordingly, the Notes may not be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organised under the laws of Japan) or to others for reoffering or resale, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and other relevant laws, regulations and ministerial guidelines of Japan.
NOTICE TO SOUTH AFRICAN INVESTORS


Pursuant to South African Exchange Control regulations it is not permissible to offer or sell, either directly or indirectly, the Notes to prospective investors in South Africa. Accordingly, the Notes are not being offered or sold to prospective investors in the Republic of South Africa. The offer of the Notes is not an “offer to the public” as defined in Section 142 of the Companies Act, No. 61 of 1973 (as amended) and this document does not, nor is it intended to, constitute a prospectus prepared and registered under the Companies Act.

STABILISATION


In connection with this offering, [name of lead manager that will be stabilising manager] or persons acting on its behalf may over-allot Notes or effect transactions with a view to supporting the market price of the Notes at a level higher than that which might otherwise prevail. However, there is no assurance that [name of lead manager that will be stabilising manager] or such persons acting on its behalf will undertake any stabilisation action. Any stabilisation action may begin on or after the date on which adequate public disclosure of the terms of the offer of Notes is made and, if begun, may be discontinued at any time, but it must end no later than the earlier of 30 days after the issue date of the Notes and 60 days after the date of the allotment of the Notes. Any stabilisation action or over-allotment must be conducted by [name of lead manager that will be stabilising manager] or such persons acting on its behalf in accordance with all applicable laws and rules. [name of lead manager that will be stabilizing manager] does not intend to disclose the extent of any stabilising transactions or the amount of any long or short position.
FORWARD-LOOKING STATEMENTS


This offering circular includes forward-looking statements. These forward-looking statements include, but are not limited to, statements other than statements of historical fact contained in this offering circular, including, without limitation, the statements under the headings [●] and elsewhere regarding future events or prospects. In some cases, these forward-looking statements can be identified by the use of forward-looking terminology, including the terms "believe," "estimate," "anticipate," “aim,” “continue,” “could,” “forecast,” “guidance,” “potential,” “predict,” “project,” “positioned,” “strategy,” "expect," “plan,” "intend," "may," “seek,” “outlook,” "will" or "should" or, in each case, their negative, or other variations or comparable terminology. These forward-looking statements include all matters that are not historical facts. They appear in a number of places throughout this offering circular and include statements regarding our intentions, beliefs or current expectations concerning, among other things, our results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which we operate.


By their nature, forward-looking statements involve known and unknown risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. We caution you that forward-looking statements are not guarantees of future performance and that our actual results of operations, financial condition, liquidity, growth, performance, achievements and the development of the industry in which we operate may differ materially from those made in, suggested, contemplated, projected, forecasted, estimated or budgeted, whether expressed or implied, by the forward-looking statements contained in this offering circular. In addition, even if our results of operations, financial condition, liquidity, growth, performance, achievements and the development of the industry in which we operate are consistent with the forward-looking statements contained in this offering circular, those results or developments may not be indicative of results or developments in subsequent periods. Important factors that could cause those differences include, but are not limited to: [A bullet point list of the most significant issuer-specific risks set forth in the “Risk Factors” section follow. Some examples are listed below solely for illustrative purposes; it is anticipated that this sub-section will be customised.]
•
[our ability to successfully implement our business strategy;]
•
[changes in the competitive and regulatory framework in which we operate;]
•
[our ability to comply with existing and newly implemented regulatory regimes;]

•
[increased competition from other companies in our industry and our ability to retain our market share;]
•
[changes in technologies and markets;]
•
[our ability to generate growth or profitable growth;]
•
[our ability to control our capital expenditures and other costs;]
•
[our high leverage and ability to generate sufficient cash to service our debt;]
•
[significant changes in interest rates;]
•
[the impact of changes in accounting standards;]
•
[general local and global economic conditions;]
•
[our ability to retain key personnel and maintain good relations with our workforce;]
•
[our ability to identify factors other than those discussed under the caption "Risk Factors" and elsewhere in this offering circular;]

•
[the direct and indirect impact of continuing deterioration in the credit markets;]

•
[the occurrence of other unanticipated market developments or trends;] [and]

•
[the ability to maintain sufficient liquidity and access to capital markets.]


We urge you to read the sections of this offering circular entitled "Risk Factors" and [●] for a more complete discussion of the factors that could affect our future performance and the industry in which we operate.  Because the risk factors referred to in this offering circular could cause actual results or outcomes to differ materially from those expressed in any forward-looking statements made in this offering circular by us or on our behalf, you should not place undue reliance on any of these forward-looking statements.  New risk factors emerge from time to time and it is not possible for us to predict all such risk factors relevant to our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements in this offering circular.  In addition, you should not interpret statements regarding past trends or activities as assurances that those trends or activities will continue in the future.

We undertake no obligation to update or revise any forward-looking statement, whether as a result of new information, future events or otherwise, except to the extent required by law. All subsequent written, electronic and oral forward-looking statements attributable to us or to persons acting on our behalf are expressly qualified in their entirety by the cautionary statements referred to above and contained elsewhere in this offering circular.



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 European High Yield Association (“EHYA”) 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 EHYA document to or for the benefit of a firm, individual or person who is not an EHYA member without the prior written permission of the EHYA is prohibited, except in cases where the document is to facilitate a transaction with such third party by an EHYA member.





© European High Yield Association.  All rights reserved.








�	If the Notes are to be listed on a stock exchange in the European Union and the disclosure document is not to be called a “prospectus.”  


�	While the third person can be used if necessary it is preferable to use the SEC’s plain English rules. “We” should be defined in the front part of the offering circular (e.g., “we,” “us,” “our” and other similar terms refer to the Issuer and its subsidiaries, unless expressly stated otherwise or the context otherwise requires).


�	“Notes” should be defined on the front cover. The defined term should generally include the guarantees, if applicable.  


�	 “Issuer” should be defined on the front cover.


�	Include DTC, Euroclear and/or Clearstream, as applicable. 


�	Include as applicable.


�	Include if Notes are secured. 


�	Include if Notes are guaranteed. Although the defined term “Notes” may include the guarantees, for the avoidance of doubt, an express reference to the guarantees of the Notes is included. Alternatively, “Guarantees” can be defined separately on the front cover.


�	Include if Category 2 restrictions are used.


�	Include all applicable notices and selling restrictions, which may include countries that are not found below. Country-specific selling restrictions should be reviewed and updated as necessary by local counsel for all jurisdictions where the offering is being made.


�	Include if applicable. 






