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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.
(a private company incorporated with limited liability under the laws of the Netherlands, with its corporate seat in

Amsterdam, The Netherlands)
and

TOYOTA CREDIT CANADA INC.
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and

TOYOTA FINANCE AUSTRALIA LIMITED
(ABN 48 002 435 181, a company registered in New South Wales and incorporated with limited liability in Australia)

and

TOYOTA MOTOR CREDIT CORPORATION
(a company incorporated with limited liability in California, United States)

50,000,000,000
Euro Medium Term Note Programme

for the issue of Notes with maturities of one month or longer

Under this 50,000,000,000 Euro Medium Term Note Programme (the Programme ) each of
Toyota Motor Finance (Netherlands) B.V. ( TMF ), Toyota Credit Canada Inc. ( TCCI ), Toyota
Finance Australia Limited ( TFA ) and Toyota Motor Credit Corporation ( TMCC  and, together with
TMF, TCCI and TFA, the Issuers  and  each  an  Issuer ) may from time to time, and subject to
applicable laws and regulations, issue debt securities (the Notes ) denominated in any currency agreed
by the Issuer of such Notes (the relevant Issuer ) and the relevant Purchaser(s) (as defined below).

The senior long-term debt of the Issuers has been rated Aa3/Outlook Negative by Moody s
Japan K.K. ( Moody s Japan ) (in respect of TMF, TCCI and TFA), by Moody s Investors Service,
Inc. ( Moody s ) (in respect of TMCC), and AA-/Outlook Negative by Standard & Poor s Ratings
Japan K.K. ( Standard & Poor s Japan ) (in respect of all of the Issuers).  Moody s Japan, Moody s
and Standard & Poor s Japan are not established in the European Union and have not applied for
registration under Regulation (EC) No. 1060/2009 (the CRA Regulation ). However, Moody s
Investors Service Ltd. has endorsed the ratings of Moody s Japan and Moody s, and  Standard and
Poor s Credit Market Services Europe Limited has endorsed the ratings of Standard & Poor s Japan, in
accordance with the CRA Regulation. Each of Moody s Investors Service Ltd. and Standard and Poor s
Credit Market Services Europe Limited is established in the European Union and is registered under
the CRA Regulation.

Notes issued under the Programme may be rated or unrated.  Where a Tranche of Notes is rated,
such rating will be specified in the applicable Final Terms and its rating will not necessarily be the
same as the rating applicable to the senior long-term debt of the Issuers. Whether or not each credit
rating applied for in relation to a relevant Series of Notes will be issued by a credit rating agency
established in the European Union and registered under CRA Regulation will be disclosed in the
applicable Final Terms. A rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, change or withdrawal at any time by the assigning rating agency.

This Prospectus together with all documents which are deemed to be incorporated herein by
reference (see Documents Incorporated by Reference ) constitutes  a  base  prospectus  (a  Base
Prospectus ) for the purposes of Article 5.4 of the Prospectus Directive (as defined below) for the
purpose of giving information with regard to the Notes issued under the Programme during the period
of twelve months from the date of this Prospectus.  References throughout this document to
Prospectus  shall  be  taken  to  read  Base Prospectus  for such purpose. The Prospectus has been

approved by the Central Bank of Ireland, as competent authority for the purposes of the Prospectus
Directive (as defined below).  The Central Bank of Ireland only approves this Prospectus as meeting
the requirements imposed under Irish and EU law pursuant to the Prospectus Directive.  Such approval
relates only to the Notes which are to be admitted to trading on a regulated market for the purposes of
Directive 2004/39/EC (the Markets in Financial Instruments Directive ) and/or which are to be
offered to the public in any Member State of the European Economic Area.
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Toyota Motor Corporation (the Parent  or TMC ), the ultimate parent company of the Issuers,
has entered into a Credit Support Agreement and Supplemental Credit Support Agreements
(collectively the TMC Credit Support Agreement ), each governed by Japanese law, with Toyota
Financial Services Corporation ( TFS ), a holding company which oversees the management of
Toyota s finance companies worldwide, including the Issuers. TFS has, in turn, entered into a Credit
Support Agreement with each of the Issuers in respect of issues of Notes by each of the Issuers. None
of these Credit Support Agreements will provide an unconditional and irrevocable guarantee in respect
of payments on the Notes.  TMC s obligations under the TMC Credit Support Agreement rank pari
passu with its direct, unconditional, unsubordinated and unsecured debt obligations.  These Credit
Support Agreements are more fully described in Relationship of TFS and the Issuers with TMC .

The Notes will have maturities of one month or longer (or such other minimum or maximum
maturity as may be allowed or required from time to time by the relevant central bank (or equivalent
body (however called)) or any laws or regulations applicable to the relevant currency) and, subject as
set out in this Prospectus, the maximum aggregate nominal amount of all Notes from time to time
outstanding will not exceed 50,000,000,000 (or its equivalent in other currencies) calculated as
described in this Prospectus.

The Notes will be issued to, and offered through, one or more of the Dealers specified on page
177 and any additional Dealers appointed under the Programme from time to time (each a Dealer  and
together  the  Dealers )  on  a  continuing  basis.  Notes  may  also  be  issued  to  third  parties  other  than
Dealers. Dealers and such third parties are referred to as Purchasers .

Application will be made to the Financial Services Authority in its capacity as competent
authority under the Financial Services and Markets Act 2000 (the UK Listing Authority ) for Notes
issued under the Programme during the period of twelve months from the date of this Prospectus to be
admitted to the official list maintained by the UK Listing Authority (the Official List ) and to London
Stock Exchange plc (the London Stock Exchange )  for  such Notes  to  be  admitted  to  trading on the
London Stock Exchange s Regulated Market.

References in this Prospectus to Notes being listed  (and all related references) shall mean that
such Notes have been admitted to trading on the London Stock Exchange s Regulated Market and have
been admitted to the Official List.  The London Stock Exchange s Regulated Market is a regulated
market for the purposes of the Markets in Financial Instruments Directive.

This Prospectus supersedes any previous Offering Circular or Prospectus issued by the Issuers.
Any Notes issued under the Programme on or after the date hereof are issued subject to the provisions
set out in this Prospectus.  This does not affect any Notes issued prior to the date hereof.

An investment in Notes issued under the Programme involves certain risks. For a
discussion of these risks see Risk Factors .

Arranger
BofA Merrill Lynch

Dealers
Barclays
BofA Merrill Lynch
Citigroup
Daiwa Capital Markets Europe
Goldman Sachs International
J.P. Morgan
Mizuho Securities
Nomura
SMBC Nikko
The Royal Bank of Scotland

BNP PARIBAS
CIBC

Credit Suisse
Deutsche Bank

HSBC
Mitsubishi UFJ Securities International plc

Morgan Stanley
RBC Capital Markets

TD Securities
UBS Investment Bank
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IMPORTANT INFORMATION

Unless otherwise specified, all references in this Prospectus to the Prospectus Directive  refer
to Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive) and all
references to the 2010 PD Amending Directive  refer to Directive 2010/73/EU provided, however,
that all references in this Prospectus to the Prospectus Directive  in relation to any Member State of
the European Economic Area refer to Directive 2003/71/EC (and amendments thereto, including the
2010 PD Amending Directive, to the extent implemented in the relevant Member State), and include
any relevant implementing measure in the relevant Member State.

The Base Prospectus in respect of TMF (the TMF Base Prospectus ) includes all information
contained within this Prospectus together with all documents which are deemed to be incorporated
herein by reference, except for (i) the Annual Financial Reports of each of TCCI and TFA and TMCC s
Annual Report and TMCC s Quarterly Report under paragraphs (b), (c) and (d), respectively, of
Documents Incorporated by Reference  and (ii) the Description of TCCI, TFA and TMCC and the

Selected Financial Information of TCCI, TFA and TMCC sections of this Prospectus on pages 118 to
141.

The Base Prospectus in respect of TCCI (the TCCI Base Prospectus ) includes all information
contained within this Prospectus together with all documents which are deemed to be incorporated
herein by reference, except for (i) the Annual Financial Reports of each of TMF and TFA and TMCC s
Annual Report and TMCC s Quarterly Report under paragraphs (a), (c) and (d), respectively, of
Documents Incorporated by Reference  and (ii) the Description of TMF, TFA and TMCC and the

Selected Financial Information of TMF, TFA and TMCC sections of this Prospectus on pages 113 to
117 and pages 122 to 141.

The Base Prospectus in respect of TFA (the TFA Base Prospectus ) includes all information
contained within this Prospectus together with all documents which are deemed to be incorporated
herein by reference, except for (i) the Annual Financial Reports of each of TMF and TCCI and
TMCC s Annual Report and TMCC s Quarterly Report under paragraphs (a), (b) and (d), respectively,
of Documents Incorporated by Reference  and (ii) the Description of TMF, TCCI and TMCC and the
Selected Financial Information of TMF, TCCI and TMCC sections of this Prospectus on pages 113 to
121 and pages 129 to 141.

The Base Prospectus in respect of TMCC (the TMCC Base Prospectus ) includes all
information contained within this Prospectus together with all documents which are deemed to be
incorporated herein by reference, except for (i) the Annual Reports of each of TMF, TCCI and TFA
under paragraphs (a), (b) and (c) of Documents Incorporated by Reference  and (ii) the Description of
TMF, TFA and TCCI and the Selected Financial Information of TMF, TFA and TCCI sections of this
Prospectus on pages 113 to 128.

TMF accepts responsibility for the information contained in the TMF Base Prospectus, TCCI
accepts responsibility for the information contained in the TCCI Base Prospectus, TFA accepts
responsibility for the information contained in the TFA Base Prospectus and TMCC accepts
responsibility  for  the  information  contained  in  the  TMCC  Base  Prospectus.  To  the  best  of  the
knowledge of (i) TMF with respect to the TMF Base Prospectus, (ii) TCCI with respect to the TCCI
Base Prospectus, (iii) TFA with respect to the TFA Base Prospectus and (iv) TMCC with respect to the
TMCC Base Prospectus (which has taken all reasonable care to ensure that such is the case), the
information contained therein is in accordance with the facts and does not omit anything likely to affect
the import of such information.

Each  of  TFS  and  the  Parent  accepts  responsibility  for  the  information  contained  in  this
Prospectus insofar as such information relates to itself and the relevant Credit Support Agreements to
which it is party described in Relationship of TFS and the Issuers with the Parent .

To the best of the knowledge of each of TFS and the Parent (which has taken all reasonable care
to ensure that such is the case) the information about itself and the relevant Credit Support Agreements
to which it is a party described in Relationship of TFS and the Issuers with the Parent  is in
accordance with the facts and does not omit anything likely to affect the import of such information.

Notice of the aggregate nominal amount of Notes, the interest (if any) payable in respect of
Notes and the issue price of Notes applicable to each Tranche (as defined under Terms and Conditions
of the Notes ) of Notes will be set out in a final terms document (the Final Terms ) which, with
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respect  to  Notes  to  be  listed  on  the  Official  List  and to  be  admitted  to  trading on the  London Stock
Exchange, will be delivered to the UK Listing Authority and the London Stock Exchange, in each case
on or before the date of issue of the Notes of such Tranche. The Programme provides that Notes may
be listed or admitted to trading, as the case may be, on such other or further stock exchange or market
as may be agreed between the relevant Issuer and the relevant Purchaser(s) in relation to each issue of
Notes. Each Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any market.

As  used  herein,  Series  means each original issue of Notes together with any further issues
expressed to form a single series with the original issue and the terms of which (save for the Issue Date,
the amount and the date of the first payment of interest thereon and/or the Issue Price (as indicated in
the applicable Final Terms)) are identical (including the Maturity Date, Interest Basis,
Redemption/Payment Basis and Interest Payment Dates (if any) (as indicated in the applicable Final
Terms) and whether or not the Notes are admitted to trading) and expressions Notes of the relevant
Series  and related expressions shall be construed accordingly. As used herein, Tranche  means all
Notes of the same Series with the same Issue Date and Interest Commencement Date (if applicable) as
indicated in the applicable Final Terms.

Each of TCCI and TMCC, subject to applicable laws and regulations, may agree to issue Notes
in registered form ( Registered Notes ), in the case of TCCI, substantially in the form scheduled to the
TCCI Note Agency Agreement (as defined under Terms and Conditions of the Notes ) and, in the case
of TMCC, substantially in the form scheduled to the TMCC Note Agency Agreement (as defined under
Terms and Conditions of the Notes ). With respect to each Tranche of Registered Notes issued by

TCCI, TCCI has appointed a transfer agent and registrar and a paying agent and may appoint other or
additional transfer agents and paying agents either generally or in respect of a particular Series of
Registered Notes.  With respect to each Tranche of Registered Notes issued by TMCC, TMCC has
appointed a transfer agent and registrar and a paying agent and may appoint other or additional transfer
agents and paying agents either generally or in respect of a particular Series of Registered Notes.

In the case of Notes to be admitted to the Official List and admitted to trading on the London
Stock Exchange s Regulated Market, copies of the Final Terms will be delivered to the Central Bank of
Ireland,  the  UK  Listing  Authority  and  the  London  Stock  Exchange  and  will  be  available  at
www.londonstockexchange.com/exchange/news/market-news/market-news-home.html. Copies of the
Final Terms will also be available from the specified office of the Agent (as defined under Terms and
Conditions of the Notes ) named as issuing and principal paying agent for the Programme (but not from
a  paying  agent  named  for  a  particular  Series  of  Notes)  save  that,  if  a  Tranche  of  Notes  is  neither
admitted to trading on a regulated market in the European Economic Area nor offered in the European
Economic Area in circumstances where a prospectus is required to be published under the Prospectus
Directive, the applicable Final Terms will only be obtainable by a holder holding one or more of such
Notes and such holder must produce evidence satisfactory to the Agent as to its holding of such Notes
and identity.

Any reference in this document to the Prospectus means this document and the documents
(excluding all information incorporated by reference in any such documents either expressly or
implicitly and excluding any information or statements included in any such documents either
expressly or implicitly that is or might be considered to be forward looking and the Excluded
Information described in Documents Incorporated by Reference ) that are incorporated in, and form
part of, this document. Each Issuer believes that none of the information incorporated herein by
reference conflicts in any material respect with the information included in this Prospectus.

Each Issuer confirms that, if at any time after the preparation of this Prospectus and before the
commencement of dealings in or issue of any Notes being admitted to the Official List or offered to the
public in the EEA, there is a significant new factor, material mistake or inaccuracy relating to the
information included in this Prospectus within the meaning of Article 16 of the Prospectus Directive,
the relevant Issuer shall give to Merrill Lynch International, as the Arranger, and the Dealers full
information about such change or matter and shall publish a supplementary prospectus
( Supplementary Prospectus ) as may be required by the Central Bank of Ireland, and shall otherwise
comply with Article 16 of the Prospectus Directive in that regard.

No representation, warranty or undertaking, express or implied, is made and no responsibility is
accepted by the Dealers as to the accuracy or completeness of the information contained in or
incorporated by reference into this Prospectus or any other information provided by any of the Issuers
in connection with the Notes. The Dealers accept no liability in relation to the information contained in

http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.
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or incorporated by reference into this Prospectus or any other information provided by any of the
Issuers in connection with the Programme or the issue of any Notes.

No person is or has been authorised by any of the Issuers to give any information or to make
any representation not contained in, not incorporated by reference in or not consistent with this
Prospectus or any other information supplied in connection with the Notes and, if given or made, such
information or representation must not be relied upon as having been authorised by any of the Issuers
or any of the Dealers.

Neither this Prospectus nor any other information supplied in connection with the Programme or
any Notes is intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation or a statement of opinion (or a report of either of these things) by any
of the Issuers or any of the Dealers that any recipient of this Prospectus or any other information
supplied in connection with the Programme or any Notes should purchase any Notes. Each investor
contemplating purchasing any of the Notes should make its own independent investigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of the relevant Issuer and,
if  appropriate,  the  Parent  and  TFS.  Neither  this  Prospectus  nor  any  other  information  supplied  in
connection  with  the  Programme or  the  issue  of  any Notes  constitutes  an  offer  or  invitation  by  or  on
behalf of any of the Issuers or any of the Dealers to any person to purchase any of the Notes.

The delivery of this Prospectus does not at any time imply that the information contained in or
incorporated by reference into this Prospectus concerning any of the Issuers or the Parent or TFS is
correct at any time subsequent to the date of this Prospectus or that any other information supplied in
connection with the Programme or the issue of any Notes is correct as of any time subsequent to the
date indicated in the document containing the same. The Dealers expressly do not undertake to review
the financial condition or affairs of any of the Issuers or the Parent or TFS or their subsidiaries during
the  life  of  the  Programme or  to  advise  any investor  in  the  Notes  of  any information  coming to  their
attention.

IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF NOTES

Restrictions on Non-exempt offers of Notes in Relevant Member States

Certain Tranches of Notes with a denomination of less than 100,000 (or its equivalent in any
other currency) may be offered in circumstances where there is no exemption from the obligation under
the Prospectus Directive to publish a prospectus. Any such offer is referred to as a Non-exempt Offer .
This Prospectus has been prepared on a basis that permits Non-exempt Offers of Notes. However, any
person making or intending to make a Non-exempt Offer of Notes in any Member State of the
European Economic Area which has implemented the Prospectus Directive (each, a Relevant Member
State ) may only do so if this Prospectus has been approved by the competent authority in that
Relevant Member State (or, where appropriate, approved in another Relevant Member State and
notified to the competent authority in that Relevant Member State) and published in accordance with
the Prospectus Directive, provided that the relevant Issuer has consented to the use of its Base
Prospectus in connection with such offer as provided under Consent given in accordance with Article
3.2 of the Prospectus Directive (Retail Cascades)  and the terms of that consent are complied with by
the person (the Offeror ) making the Non-exempt Offer of such Notes.

Consent given in accordance with Article 3.2 of the Prospectus Directive (Retail Cascades)

Any person (an Investor ) intending to acquire or acquiring any Notes from any Offeror other
than the relevant Issuer or a relevant Dealer should be aware that, in the context of a Non-exempt Offer
of such Notes, the relevant Issuer will be responsible to the Investor for its Base Prospectus only if the
relevant Issuer has consented to the use of its Base Prospectus by that Offeror to make the Non-exempt
Offer to the Investor. Neither the relevant Issuer nor any Dealer makes any representation as to the
compliance by that Offeror with any applicable conduct of business rules or other applicable regulatory
or securities law requirements in relation to any Non-exempt Offer and neither the relevant Issuer nor
any of the Dealers has any responsibility or liability for the actions of that Offeror.  Save as provided
below, neither the relevant Issuer nor any Dealer has authorised the making of any Non-exempt Offer
by any Offeror or consented to the use of its Base Prospectus by any other person in connection with
any Non-exempt Offer of Notes.  Any Non-exempt Offer made without the consent of the relevant
Issuer is unauthorised and neither the relevant Issuer nor any Dealer accepts any responsibility or
liability for the actions of the persons making any such unauthorised offer.  If the relevant Issuer has



Page 6

not  consented  to  the  use  of  its  Base  Prospectus  by  an  Offeror,  the  Investor  should  check  with  the
Offeror whether anyone is responsible for this Prospectus in the context of the Non-exempt Offer and,
if so, who that person is.   If the Investor is in any doubt about whether it  can rely on this Prospectus
and/or who is responsible for its contents it should take legal advice.

In connection with each Tranche of Notes, and provided that the applicable Final Terms
specifies an Offer Period, each Issuer consents to the use of its Base Prospectus in connection with a
Non-exempt Offer of such Notes subject to the following conditions:

(i) the consent is only valid during the Offer Period so specified;

(ii) the only Offerors authorised to use the relevant Issuer s Base Prospectus to make the
Non-exempt Offer of the relevant Tranche of Notes are the relevant Dealer and:

(a) if the applicable Final Terms names financial intermediaries authorised to
make such Non-exempt Offers, the financial intermediaries so named;
and/or

(b) if specified in the applicable Final Terms, any financial intermediary which
is authorised to make such offers under the Markets in Financial Instruments
Directive and which has been duly appointed directly or indirectly by the
relevant Issuer to make such offers, provided that such financial
intermediary states on its website (I) that it has been duly appointed as a
financial intermediary to offer the relevant Tranche of Notes during the
Offer Period (provided such financial intermediary has in fact been so
appointed), (II) it is relying on the relevant Issuer s Base Prospectus for such
Non-exempt Offer with the consent of the relevant Issuer and (III) the
conditions attached to that consent;

(iii) the consent only extends to the use of the relevant Issuer s Base Prospectus to make
Non-exempt Offers of the relevant Tranche of Notes in each Relevant Member State
specified in paragraph 9 of Part B of the applicable Final Terms; and

(iv) the consent is subject to any other conditions set out in paragraph 9 of Part B of the
applicable Final Terms.

Any Offeror falling within sub-paragraph (ii)(b) above who meets all of the other
conditions stated above and wishes to use the relevant Issuer s Base Prospectus in connection
with a Non-exempt Offer is required, for the duration of the relevant Offer Period, to publish on
its website (i) that it has been duly appointed as a financial intermediary to offer the relevant
Tranche of Notes during the Offer Period (provided such financial intermediary has in fact been
so appointed), (ii) it is relying on the relevant Issuer s Base Prospectus for such Non-exempt
Offer with the consent of the relevant Issuer and (iii) the conditions attached to that consent.

The consent referred to above relates to Offer Periods occurring within twelve months from the
date of this Prospectus.  Each Issuer accepts responsibility, in each Member State for which the consent
to use its Base Prospectus extends, for the content of its Base Prospectus in relation to any Investor
who acquires any Notes in a Non-exempt Offer made by any person to whom consent has been given to
use the relevant Issuer s Base Prospectus in that connection in accordance with the preceding two
paragraphs, provided that such Non-exempt Offer has been made in accordance with all the conditions
attached to that consent.

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A
NON-EXEMPT OFFER FROM AN OFFEROR OTHER THAN THE RELEVANT ISSUER
WILL DO SO, AND OFFERS AND SALES OF SUCH NOTES TO AN INVESTOR BY SUCH
OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER
ARRANGEMENTS IN PLACE BETWEEN SUCH OFFEROR AND SUCH INVESTOR
INCLUDING AS TO PRICE, ALLOCATIONS AND SETTLEMENT ARRANGEMENTS.
THE RELEVANT ISSUER WILL NOT BE A PARTY TO ANY SUCH TERMS AND
ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION WITH THE NON-
EXEMPT OFFER OR SALE OF THE NOTES CONCERNED AND, ACCORDINGLY, THIS
PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION.
THE INVESTOR MUST LOOK TO THE OFFEROR AT THE TIME OF SUCH OFFER FOR
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THE PROVISION OF SUCH INFORMATION AND THE OFFEROR WILL BE
RESPONSIBLE FOR SUCH INFORMATION. NEITHER THE RELEVANT ISSUER NOR
ANY DEALER HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN
RESPECT OF SUCH INFORMATION.

Save as provided above, no Issuer nor any Dealer has authorised, nor do they authorise, the
making of any Non-exempt Offer of Notes in circumstances in which an obligation arises for the
relevant  Issuer or any Dealer to publish or supplement a prospectus for such offer.

IMPORTANT INFORMATION RELATING TO THE USE OF THIS PROSPECTUS
 AND OFFERS OF NOTES GENERALLY

Notes which are the subject of a Non-exempt offer and/or admitted to trading on a
regulated market within the European Economic Area shall be issued with a minimum
denomination of 1,000 (or its equivalent in any other currency).

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any
Notes in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. The distribution of this Prospectus and the offer or sale of Notes may be restricted by law
in certain jurisdictions. Persons into whose possession this Prospectus or any Notes come must inform
themselves about, and observe, any such restrictions.  In particular, there are restrictions on the
distribution of this Prospectus and the offer or sale of Notes in the United States, the EEA (including
United Kingdom and the Netherlands), Japan, Canada, Australia, New Zealand, the People s Republic
of China ( PRC  (which for the purposes of Notes issued under the Programme, excludes the Hong
Kong Special Administrative Region of the People s Republic of China, the Macau Special
Administrative Region of the People s Republic of China and Taiwan)), Hong Kong, Singapore,
Switzerland, Ireland, Spain and Sweden (see Subscription and Sale ).

None of the Issuers or the Dealers represents that this Prospectus or any of the offering material
relating to the Programme or any Notes issued thereunder may be lawfully distributed, or that any of
the Notes may be lawfully offered, in compliance with any applicable registration or other
requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assumes any
responsibility for facilitating any such distribution or offering. In particular, unless specifically
indicated to the contrary in the applicable Final Terms, no action has been taken by the Issuers or the
Dealers  (save  for  approval  of  this  Prospectus  by  the  Central  Bank  of  Ireland)  which  is  intended  to
permit a public offering of any Notes or distribution of this Prospectus in any jurisdiction where action
for that purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly, and
neither this Prospectus nor any advertisement or other offering material relating to the Programme or
any Notes issued thereunder may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with any applicable laws and regulations and each of the
Dealers has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that all offers and sales by them will be made on the same terms.

The Notes have not been and will not be registered under the United States Securities Act of
1933, as amended (the Securities Act )  and  Notes  in  bearer  form  are  subject  to  U.S.  tax  law
requirements.  The  Notes  may not  be  offered  or  sold  in  the  United  States  or  to,  or  for  the  account  or
benefit of, U.S. persons unless the Notes are registered under the Securities Act, or an exemption from
the registration requirements of the Securities Act is available (see Subscription and Sale ).

The Notes may not be a suitable investment for all investors. Each potential investor in the
Notes must determine the suitability of that investment in light of its own circumstances. In particular,
each potential investor should consider, either on its own or with the help of its financial and other
professional advisers, whether it:

(i) has sufficient knowledge and experience to make a meaningful evaluation of the
Notes, the merits and risks of investing in the Notes and the information contained or
incorporated by reference in this Prospectus or any applicable supplement;

(ii) has access to, and knowledge of, appropriate analytical tools to evaluate, in the
context of its particular financial situation, an investment in the Notes and the impact
the Notes will have on its overall investment portfolio;

(iii) has sufficient financial resources and liquidity to bear all of the risks of an investment



Page 8

in the Notes, including where the currency for principal or interest payments is
different from the potential investor s currency;

(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of
financial markets; and

(v) is able to evaluate possible scenarios for economic, interest rate and other factors that
may affect its investment and its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of
certain investors are subject to legal investment laws and regulations, or review or regulation by certain
authorities. Each potential investor should consult its legal advisers to determine whether and to what
extent (1) Notes are legal investments for it, (2) Notes can be used as collateral for various types of
borrowing and (3) other restrictions apply to its purchase or pledge of any Notes. Financial institutions
should consult their legal advisers or the appropriate regulators to determine the appropriate treatment
of Notes under any applicable risk-based capital or similar rules.

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions and may perform services for each of the
Issuers and their respective affiliates (including the Parent and TFS)  in the ordinary course of business.

PRESENTATION OF INFORMATION

All references in this document to European Economic Area  and EEA  refer to the European
Economic Area consisting of the Member States of the European Union and Iceland, Norway and
Liechtenstein, those to U.S. Dollars ,  U.S. dollars ,  U.S.$  and  $  refer to the currency of the
United States of America, those to Canadian Dollars ,  Canadian dollars  and  C$  refer to the
currency of Canada, those to Australian Dollars , Australian dollars , AUD  and A$  refer to the
currency of Australia, those to Japanese Yen , Japanese yen , JPY  and ¥  refer to the currency of
Japan, those to Renminbi ,  RMB  and  CNY  refer  to  the  lawful  currency  of  the  PRC,  those  to
EUR ,  Euro ,  euro  and   refer to the lawful currency of the Member States of the European

Union  that  adopt  or  have  adopted  the  single  currency  introduced  at  the  start  of  the  third  stage  of
European economic and monetary union, and as defined in Article 2 of Council Regulation (EC) No.
974/98 of 3 May 1998 on the introduction of the euro, as amended and those to Sterling ,  British
pound , Pounds Sterling  and £  refer to the currency of the United Kingdom.

Unless the source is otherwise stated, the market, economic and industry data in this Prospectus
about each of the Issuers, TMC and TFS constitutes the relevant Issuer s, TMC s and TFS s estimates,
respectively, using underlying data from various industry sources where appropriate. Each Issuer accepts
responsibility for the market, economic and industry data contained in this Prospectus.  The market,
economic and industry data has been extracted from various industry and other independent and public
sources, the publications in which they are contained generally state that the information they contain has
been obtained from sources believed to be reliable, but that the accuracy and completeness of such
information is not guaranteed.  Each Issuer confirms that such information has been accurately
reproduced and that, so far as it is aware and is able to ascertain from information published by any such
industry and other independent and public sources, no facts have been omitted which would render the
reproduced information inaccurate or misleading.

STABILISATION

In connection with the issue of any Tranche of Notes, any Dealer or Dealers acting as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) may over-allot
Notes or effect transactions, outside Australia and New Zealand respectively and not on a market
operated in Australia or New Zealand respectively, 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 the Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager)
will undertake stabilisation action.  Any stabilisation action may begin on or after the date on
which adequate public disclosure of the terms of the offer of the relevant Tranche of Notes is
made and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days
after the issue date of the relevant Tranche of Notes and 60 days after the date of the allotment of
the relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted by
the Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) in accordance
with all applicable laws and rules.
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SUMMARY OF THE PROGRAMME

Summaries are made up of disclosure requirements known as Elements . These Elements
are numbered in Sections A  E (A.1  E.7). This Summary contains all the Elements required to be
included in a summary for the Notes and the Issuers.  Because some Elements are not required to be
addressed, there may be gaps in the numbering sequence of the Elements.   Even though an Element
may be required to be inserted in the summary because of the type of securities and issuers, it is
possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the Summary with the mention of Not Applicable .

Section A  Introduction and warnings
Element Title
A.1 Warning This Summary must be read as an introduction to the Prospectus and the

applicable  Final  Terms.   Any  decision  to  invest  in  any  Notes  should  be
based on a consideration of the Prospectus as a whole, including any
documents incorporated by reference, and the applicable Final Terms.
Following the implementation of the relevant provisions of the Prospectus
Directive in each Member State of the European Economic Area, no civil
liability will attach to any Issuer, Toyota Financial Services Corporation
( TFS ) or Toyota Motor Corporation ( TMC ) in any such Member State
solely on the basis of this Summary, including any translation hereof,
unless it is misleading, inaccurate or inconsistent when read together with
the other parts of the Prospectus and the applicable Final Terms or it does
not provide, when read together with the other parts of the Prospectus and
the applicable Final Terms, key information (as defined in Article 2.1(s) of
the Prospectus Directive) in order to aid investors when considering
whether to invest in the Notes.  Where a claim relating to information
contained in the Prospectus and the applicable Final Terms is brought
before  a  court  in  a  Member  State  of  the  European  Economic  Area,  the
plaintiff may, under the national legislation of the Member State where the
claim is brought, be required to bear the costs of translating the Prospectus
and the applicable Final Terms before the legal proceedings are initiated.

A.2 Consent to
use of the
Prospectus

Certain Tranches of Notes with a denomination of less than 100,000 (or its
equivalent in any other currency) may be offered in circumstances where there
is no exemption from the obligation under the Prospectus Directive to publish a
prospectus. Any such offer is referred to as a Non-exempt Offer . [Not
Applicable]/[The Issuer consents to the use of its Base Prospectus (that is all
information in the Prospectus, except for information relating to any of the other
Issuers) in connection with a Non-exempt Offer of Notes subject to the
following conditions:
(i) the consent is only valid during the Offer Period specified in paragraph 9

of  Part B of the applicable Final Terms;
(ii) the only Offerors authorised to use the Issuer s Base Prospectus to make

the Non-exempt Offer of the Notes are the relevant Dealer and:
[(a) the financial intermediaries named in paragraph 9 of Part B of the

applicable Final Terms; and/or
(b) any financial intermediary which is authorised to make such

offers under the Markets in Financial Instruments Directive
2004/39/EC and which has been duly appointed directly or
indirectly by the Issuer to make such offers, provided that such
financial intermediary states on its website (I) that it has been
duly appointed as a financial intermediary to offer the Notes
during the Offer Period (provided such financial intermediary has
in fact been so appointed), (II) it is relying on the Issuer s Base
Prospectus for such Non-exempt Offer with the consent of the
Issuer and (III) the conditions attached to that consent;]

(iii) the consent only extends to the use of the Issuer s Base Prospectus to
make Non-exempt Offers of the Notes in each Relevant Member State
specified in paragraph 9 of Part B of the applicable Final Terms; and
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(iv) the consent is subject to any other conditions set out in paragraph 9 of
Part B of the applicable Final Terms.

[Any Offeror falling within sub-paragraph (ii)(b) above who meets all of
the other conditions stated above and wishes to use the Issuer s Base
Prospectus in connection with a Non-exempt Offer is required, for the
duration of the Offer Period, to publish on its website (i) that it has been
duly appointed as a financial intermediary to offer the Notes during the
Offer Period (provided such financial intermediary has in fact been so
appointed), (ii) it is relying on the Issuer s Base Prospectus for such Non-
exempt Offer with the consent of the Issuer and (iii) the conditions attached
to that consent.] The consent referred to above relates to Offer Periods
occurring within twelve months from the date of the Prospectus.
AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY
NOTES IN A NON-EXEMPT OFFER FROM AN OFFEROR OTHER
THAN  THE  ISSUER  WILL  DO  SO,  AND  OFFERS  AND  SALES  OF
SUCH NOTES TO AN INVESTOR BY SUCH OFFEROR WILL BE
MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER
ARRANGEMENTS IN PLACE BETWEEN SUCH OFFEROR AND
SUCH INVESTOR INCLUDING AS TO PRICE, ALLOCATIONS AND
SETTLEMENT ARRANGEMENTS.  THE ISSUER WILL NOT BE A
PARTY TO ANY SUCH TERMS AND ARRANGEMENTS WITH SUCH
INVESTORS IN CONNECTION WITH THE NON-EXEMPT OFFER OR
SALE OF THE NOTES CONCERNED AND, ACCORDINGLY, THE
PROSPECTUS AND THE APPLICABLE FINAL TERMS WILL NOT
CONTAIN SUCH INFORMATION.  THE INVESTOR MUST LOOK TO
THE  OFFEROR  AT  THE  TIME  OF  SUCH  OFFER  FOR  THE
PROVISION  OF  SUCH  INFORMATION  AND  THE  OFFEROR  WILL
BE RESPONSIBLE FOR SUCH INFORMATION. NEITHER THE
ISSUER NOR ANY DEALER HAS ANY RESPONSIBILITY OR
LIABILITY TO AN INVESTOR IN RESPECT OF SUCH
INFORMATION.]

Section B  Issuer
Element Title
B.1 Legal and

commercial
name of the
Issuer

Toyota Motor Finance (Netherlands) B.V. ( TMF )/
Toyota Credit Canada Inc. ( TCCI )/
Toyota Finance Australia Limited ( TFA )/
Toyota Motor Credit Corporation ( TMCC )

B.2 Domicile/
legal form/
legislation/
country of
incorporation

If the Issuer is TMF, TMF is a private company incorporated and domiciled in
the Netherlands under the laws of the Netherlands, with its corporate seat in
Amsterdam, the Netherlands.
If the Issuer is TCCI, TCCI is a limited liability company incorporated and
domiciled in Canada under the Canada Business Corporations Act.
If the Issuer is TFA, TFA is a public company limited by shares incorporated
under the Corporations Act 2001 of Australia (the Australian Corporations
Act ) and domiciled in New South Wales, Australia.
If the Issuer is TMCC, TMCC is a corporation incorporated and domiciled in
California, United States under the laws of the State of California.

B.4b Trend
information

Not Applicable; there are no known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material effect on
the prospects of the Issuer for the current financial year.

B.5 Description
of the Group

If the Issuer is TMF, TCCI or TFA, the Issuer is a wholly-owned subsidiary of
TFS, a Japanese corporation.
If the Issuer is TMCC, TMCC is a wholly-owned subsidiary of Toyota Financial
Services Americas Corporation ( TFSA ), a California corporation which itself
is a wholly-owned subsidiary of TFS.
TFS is a wholly-owned holding company subsidiary of TMC, a Japanese
corporation and the ultimate parent company of the Toyota group.
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B.9 Profit
forecast or
estimate

Not Applicable; there are no profit forecasts or estimates made in the
Prospectus.

B.10 Audit report
qualifications

Not Applicable; there are no qualifications in the audit report(s) on the audited
financial statements for the years ended 31 March 2012 and 2011.

B.12 Selected
historical key
financial
information:
If the Issuer
is TMF

The financial information set forth below has been extracted without material
adjustment from the audited annual financial report of TMF for the year ended
31 March 2012, prepared in accordance with International Financial Reporting
Standards as adopted by the European Union.

Statements of Financial Position as at 31 March
2012 2011

000 000
Assets
Non-current assets
Loans to related companies .......................................................................... 2,776,163 2,310,730
Available-for-sale investments  related company ........................................ 822 754
Property, plant and equipment ................................................................ 67 11
Intangible assets .......................................................................................... 7 9
Deferred tax assets....................................................................................... 826 -
Total non-current assets ............................................................................ 2,777,885 2,311,504

Current assets
Loans to related companies .......................................................................... 2,141,835 1,972,471
Other receivables......................................................................................... 2,998 2,331
Current tax assets ........................................................................................ 953 557
Derivative financial instruments................................................................ 285,495 122,887
Cash and bank balances ............................................................................... 201,519 70,341
Total current assets ................................................................................... 2,632,800 2,168,587

Liabilities
Current liabilities
Borrowings ................................................................................................ 2,316,230 1,137,115
Derivative financial instruments................................................................ 109,418 127,547
Financial guarantee liability ......................................................................... 2,268 1,653
Current tax liability...................................................................................... - -
Other liabilities and accrued expense............................................................ 174,473 2,163
Bank overdraft............................................................................................. 28 38
Total current liabilities .............................................................................. 2,602,417 1,268,516

Net current assets/(liabilities) ................................................................ 30,383 900,071

Non-current liabilities
Borrowings ................................................................................................ 2,709,794 3,100,746
Deferred tax liabilities ................................................................................. - 5,107
Total non-current liabilities....................................................................... 2,709,794 3,105,853
Net assets ................................................................................................ 98,474 105,722

Shareholder s equity
Share capital ............................................................................................... 908 908
Retained earnings ........................................................................................ 97,498 104,814
Fair value reserve ........................................................................................ 68 -
Total shareholder s equity......................................................................... 98,474 105,722
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Comprehensive Statements of Income for the year ended 31 March
2012 2011

000 000

Interest income............................................................................................ 111,034 103,890
Guarantee fee income .................................................................................. 1,189 1,222

Revenue ................................................................................................ 112,223 105,112
Interest expenses ......................................................................................... (95,290) (83,253)
Fee expenses ............................................................................................... (2,219) (2,445)

Cost of funding .......................................................................................... (97,509) (85,698)

Gross profit................................................................................................ 14,714 19,414
Administration expenses.............................................................................. (3,776) (3,538)
Net gains/(losses) ........................................................................................ (21,015) 18,154
Dividend income ......................................................................................... 89 78

Profit (loss) before tax ............................................................................... (9,988) 34,108

Taxation................................................................................................ 2,672 (8,714)

Profit/(loss) for the year............................................................................. (7,316) 25,394

Other comprehensive income for the year, net of tax:
Fair value gains / (losses) on available for sale investments........................... 68 (87)

Total comprehensive income for the year ..................................................... (7,248) 25,307

Attributable to:
Owners of the parent.................................................................................... (7,248) 25,307

There has been no significant change in the financial position or trading position
of TMF since 31 March 2012, the date of the most recently published financial
statements of TMF.  There has been no material adverse change in the financial
position or prospects of TMF since 31 March 2012, the date of the most recently
published audited financial statements of TMF.

If the Issuer
is TCCI

The financial information set forth below has been extracted without material
adjustment from the audited annual financial report of TCCI for the year ended
31 March 2012, prepared in accordance with International Financial Reporting
Standards as issued by the International Accounting Standards Board.

Statements of Financial Position at 31 March
2012 2011

(C$ 000) (C$ 000)
Assets
Short-term investments ...................................................................... 785 203,802
Finance receivables - net.................................................................... 9,144,129 9,232,031
Derivative assets................................................................................ 35,309 38,545
Other assets....................................................................................... 8,282 72,472

9,188,505 9,546,850

Liabilities
Cheques and other items in transit ...................................................... 6,209 3,065
Accounts payable and accrued liabilities............................................. 18,133 10,985
Due to affiliated company.................................................................. 159,636 97,609
Income and other taxes payable.......................................................... 1,125 10,435
Interest payable ................................................................................. 32,266 35,835
Debt payable ..................................................................................... 7,457,234 7,617,988
Derivative liabilities .......................................................................... 191,400 437,971
Deferred taxes ................................................................................... 341,661 299,800

8,207,664 8,513,688
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2012 2011
Shareholder s Equity
Share capital...................................................................................... 60,000 60,000
Retained earnings .............................................................................. 920,841 973,162

980,841 1,033,162
9,188,505 9,546,850

Statements of Comprehensive Income for the years ended 31 March
2012 2011

(C$ 000) (C$ 000)

Financing revenue ........................................................................ 556,592 619,335
Other income ................................................................................ 956 487

557,548 619,822
Other gains (losses) ....................................................................... (8,887) 56,743
Expenses .......................................................................................
Interest ........................................................................................... 213,328 229,454
Employee benefits .......................................................................... 13,264 13,413
Provision for finance receivables..................................................... 4,698 43,779
Other.............................................................................................. 4,684 4,697
Registration and search costs........................................................... 6,430 6,190
IT and communications................................................................... 4,440 4,493
Occupancy ..................................................................................... 1,042 958
Depreciation and amortization......................................................... 603 335
Capital taxes................................................................................... 356 2,608

248,845 305,927
Income before income taxes.......................................................... 299,816 370,638
Income taxes
Current........................................................................................... 28,230 11,100
Deferred......................................................................................... 43,097 79,690

71,327 90,790
Net income for the year ................................................................ 228,489 279,848
Other comprehensive loss
Actuarial losses on defined benefit pension plans  net of tax
(recovery) of ($1,563) (2011  ($327)) ............................................ (3,555) (894)
Comprehensive income for the year, attributable to the owner of
the parent...................................................................................... 224,934 278,954

There has been no significant change in the financial position or trading
position of TCCI since 31 March 2012, the date of the most recently published
financial statements of TCCI.  There has been no material adverse change in
the financial position or prospects of TCCI since 31 March 2012, the date of
the most recently published audited financial statements of TCCI.

If the Issuer
is TFA

The financial information set forth below has been extracted without material
adjustment from the audited consolidated annual financial report of TFA for the
year ended 31 March 2012, prepared in accordance with Australian Accounting
Standards and interpretations issued by the Australian Accounting Standards
Board as well as the Australian Corporations Act. Australian Accounting
Standards incorporate International Financial Reporting Standards and
interpretations issued by the International Accounting Standards Board.



Page 15

Statements of Financial Position as at 31 March
Consolidated

2012
Consolidated

2011
(A$ 000) (A$ 000)

Assets
Cash and cash equivalents................................................................ 179,200 946,999
Loans and receivables....................................................................................10,694,462 9,203,879
Derivative financial instruments................................................................ 57,506 19,135
Investments accounted for using the equity method................................ 51,754 50,600
Property, plant and equipment................................................................ 39,098 30,092
Deferred tax assets......................................................................................... 98,474 82,126
Other assets................................................................................................ 30,410 44,845

Total assets................................................................................................ 11,150,904 10,377,676

Liabilities
Due to banks and other financial institutions...................................................5,644,844 4,133,107
Bonds and commercial paper ................................................................ 4,017,841 4,611,279
Derivative financial instruments................................................................ 341,293 587,239
Deferred tax liabilities ................................................................................... 79,874 96,769
Other liabilities.............................................................................................. 367,961 308,390

Total liabilities ................................................................................................10,451,813 9,736,784
Net assets ................................................................................................ 699,091 640,892

Equity
Contributed equity......................................................................................... 120,000 120,000
Reserves................................................................................................ (4,608) (8,174)
Retained earnings .......................................................................................... 583,699 529,066

Total equity................................................................................................ 699,091 640,892

Statements of Comprehensive Income for the year ended 31 March
Consolidated

2012
Consolidated

2011
(A$ 000) (A$ 000)

Interest and similar revenue ................................................................ 808,443 707,736
Interest expense and similar charges................................................................ (561,664) (482,203)
Net financing income ...................................................................................... 246,779 225,533

Other income................................................................................................ 15,923 12,920
Net operating income...................................................................................... 262,702 238,453
Bad and doubtful debts expense ................................................................ (37,800) (37,802)
Employee benefits expense ................................................................ (60,285) (46,531)
Depreciation and amortisation expense.............................................................. (8,086) (4,176)
IT and communication expense................................................................ (7,499) (6,032)
Sales and marketing expense................................................................ (22,272) (13,522)
Occupancy ................................................................................................ (4,744) (3,852)
Other expenses ................................................................................................ (13,689) (11,125)
Share  of  net  profits  of  associates  accounted  for  using  the  equity
method................................................................................................ 7,262 7,811
Profit before income tax ................................................................................. 115,589 123,224
Income tax expense .......................................................................................... (30,249) (31,281)
Profit attributable to owners of TFA.............................................................. 85,340 91,943

Other comprehensive income
Exchange differences on translation of foreign operations 3,566 (2,541)
Total comprehensive income for the year attributable to the
owners of TFA 88,906 89,402
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There has been no significant change in the financial position or trading
position of TFA and its consolidated subsidiaries (considered as a whole) since
31 March 2012, the date of the most recently published financial statements of
TFA.  There has been no material adverse change in the financial position or
prospects of TFA and its consolidated subsidiaries (considered as a whole)
since 31 March 2012, the date of the most recently published audited financial
statements of TFA.

If the Issuer
is TMCC

The following selected financial data as of and for the years ended 31 March
2012 and 31 March 2011 has been extracted without material adjustment from
audited financial statements prepared in accordance with U.S. generally
accepted accounting principles ( U.S. GAAP ) included in TMCC s Annual
Report on Form 10-K for the financial year ended 31 March 2012. The
following selected financial data as of 30 June 2012 and for the three months
ended 30 June 2012 and 30 June 2011 has been extracted without material
adjustment from TMCC s unaudited financial statements included in TMCC s
Quarterly Report on Form 10-Q for the quarter ended 30 June 2012.

Balance Sheet Data as at 31 March and 30 June
30 June 31 March

2012 2012 2011
(U.S. Dollars in Millions)

Finance receivables, net............................................................................. $59,900 $58,042 $57,736
Investments in operating leases, net ............................................................ $19,108 $18,743 $19,041
Total assets............................................................................................... $91,694 $88,913 $91,704
Debt......................................................................................................... $75,232 $73,234 $77,282
Capital stock(1) .......................................................................................... $915 $915 $915
Retained earnings(2)................................................................................... $7,062 $6,585 $5,840
Total shareholder s equity.......................................................................... $8,148 $7,662 $6,856
(1) No par value (100,000 shares authorised; 91,500 issued and outstanding) at 30 June 2012 and at 31 March

2012 and 2011.

(2) The Board of Directors declared and paid cash dividends of $741 million to TFSA during fiscal 2012 and
$266 million during fiscal 2011.

Income Statement Data for the year ended 31 March and the three months ended 30 June
Three Months
Ended 30 June

Years Ended
31 March

2012 2011 2012 2011
(U.S. Dollars in Millions)

Financing Revenues:

Operating lease ..............................................................................................$1,157 $1,204 $4,693 $4,888
Retail ...........................................................................................................532 626 2,371 2,791
Dealer ..........................................................................................................108 90 365 385
Total financing revenues.................................................................................1,797 1,920 7,429 8,064
Depreciation on operating leases ................................................................ 855 825 3,339 3,353
Interest expense ............................................................................................. 58 457 1,300 1,614
Net financing revenues...................................................................................884 638 2,790 3,097
Insurance earned premiums and contract revenues............................................150 150 604 543
Investment and other income, net ................................................................ 35 40 113 236
Net financing revenues and other revenues.......................................................1,069 828 3,507 3,876

Expenses:

Provision for credit losses ............................................................................... 16 (203) (98) (433)
Operating and administrative ..........................................................................216 197 857 1,059
Insurance losses and loss adjustment expenses ................................................. 81 86 325 247
Total expenses ...............................................................................................313 80 1,084 873
Income before income taxes............................................................................756 748 2,423 3,003
Provision for income taxes..............................................................................279 283 937 1,150
Net income................................................................................................ $477 $465 $1,486 $1,853
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There has been no significant change in the financial position or trading position
of TMCC and its consolidated subsidiaries (considered as a whole) since 30
June 2012, the date of the most recently published financial statements of
TMCC.  There has been no material adverse change in the financial position or
prospects of TMCC since 31 March 2012, the date of the most recently
published audited financial statements of TMCC.

B.13 Events
impacting the
Issuer s
solvency

Not Applicable; there have been no recent events particular to the Issuer which
are to a material extent relevant to the evaluation of its solvency.

B.14 Dependence
upon other
group entities

If the Issuer is TMF, the Issuer is dependent on the performance of the
subsidiaries and affiliates of TMC and TFS to which TMF grants loans and/or in
respect of which it issues guarantees.
If the Issuer is TCCI, the Issuer s business is substantially dependent upon the
sale of Toyota and Lexus vehicles in Canada by its primary distributor, Toyota
Canada Inc.
If the Issuer is TFA, the Issuer s business is substantially dependent upon the
sale of Toyota and Lexus vehicles in Australia by its primary distributor, Toyota
Motor Corporation Australia Limited.  In addition, TFA is also dependent on
Toyota Finance New Zealand Limited s performance, to the extent of TFA s
interest in that company.
If the Issuer is TMCC, the Issuer s business is substantially dependent upon the
sale of Toyota and Lexus vehicles in the United States by its primary distributor,
Toyota Motor Sales, U.S.A., Inc.

B.15 Principal
activities

If  the  Issuer  is  TMF,  TMF s  principal  activity  is  to  act  as  a  group  finance
company for some of TMC s consolidated subsidiaries.  TMF raises funds by
issuing bonds and notes in the international capital markets and from other
sources and on-lends to other Toyota group companies.  TMF also issues
guarantees for debt issuances of certain other Toyota group companies.
If the Issuer is TCCI, TCCI s principal activity is to provide financing services
for authorised Toyota dealers and users of Toyota products.  Financial products
offered (i) to customers, include lease and loan financing and (ii) to Toyota
dealers, include floor plan financing and dealership financing.  Such financing
programmes are offered in all provinces and territories of Canada.
If the Issuer is TFA, TFA s principal activity is to provide retail finance
(comprising loans and leases to personal and commercial customers) and
wholesale finance (comprising loans and bailment facilities to motor vehicle
dealerships) to customers and motor vehicle dealers throughout Australia.
If the Issuer is TMCC, TMCC s principal activity is to provide a variety of
finance and insurance products to authorised Toyota and Lexus vehicle dealers
or dealer groups and, to a lesser extent, other domestic and import franchise
dealers and their customers in the United States (excluding Hawaii) and Puerto
Rico.

B.16 Controlling
shareholders

If the Issuer is TMF, TCCI or TFA, all of the outstanding capital stock and
voting stock of the Issuer is owned directly by TFS.
If the Issuer is TMCC, all of the outstanding capital stock and voting stock of
the Issuer is owned indirectly by TFS.
TFS is a wholly-owned holding company subsidiary of TMC.
As a result, TFS effectively controls the Issuer and is able to directly control the
composition of the Issuer s Board of Directors and direct the management and
policies of the Issuer.

B.17 Credit ratings The senior long-term debt of the Issuer has been rated Aa3/Outlook Negative
by, if the Issuer is TMF, TCCI or TFA, Moody s Japan K.K. ( Moody s
Japan ),  or  if  the  Issuer  is  TMCC,  Moody s  Investors  Service,  Inc.
( Moody s ), and AA-/Outlook Negative by Standard & Poor s Ratings Japan
K.K. ( Standard & Poor s Japan ).  Moody s Japan, Moody s and Standard &
Poor s Japan are not established in the European Union and have not applied for
registration under Regulation (EC) No. 1060/2009 (the CRA Regulation ).
However, Moody s Investors Service Ltd. has endorsed the ratings of Moody s
Japan and Moody s, and Standard and Poor s Credit Market Services Europe
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Limited has endorsed the ratings of Standard & Poor s Japan, in accordance
with the CRA Regulation.  Each of Moody s Investors Service Ltd. and
Standard and Poor s Credit Market Services Europe Limited is established in
the European Union and is registered under the CRA Regulation.
Credit ratings of the Issuer depend, in large part, on the existence of the credit
support arrangements with TFS and TMC described below and on the financial
condition and the results of operations of TMC and its consolidated subsidiaries.
See also Credit ratings  below with respect to TMC.
[The Notes to be issued [have been]/[are expected to be] rated [         ] by
[         ].] / [The above ratings reflect ratings assigned to Notes of this type
issued under the Programme generally.] A  security  rating  is  not  a
recommendation to buy, sell or hold securities and may be revised or withdrawn
by the rating agency at any time.] / [The Issuer has not applied to Moody s
[Japan] or Standard & Poor s Japan for ratings to be assigned to the Notes.]

B.18 Credit
Support
Agreements

The Notes have the benefit of certain Credit Support Agreements governed by
Japanese law, one between TMC and TFS dated 14 July 2000 as supplemented
by a Supplemental Credit Support Agreement dated 14 July 2000 and a
Supplemental Credit Support Agreement No. 2 dated 2 October 2000
(collectively, the TMC Credit Support Agreement ) and between TFS and, if
the Issuer is TMF, TCCI or TFA, dated 7 August 2000, and if the Issuer is
TMCC, dated 1 October 2000 (the Credit Support Agreement  and together
with the  TMC Credit Support Agreement the Credit Support Agreements ).
The Credit Support Agreements do not constitute a direct or indirect guarantee
by TMC or TFS of the Notes.  TMC s obligations under its Credit Support
Agreement and the obligations of TFS under its Credit Support Agreements,
rank pari passu with its direct, unconditional, unsubordinated and unsecured
debt obligations.
Under the TMC Credit Support Agreement, TMC agrees that it will make
available to TFS funds sufficient to make its payment obligations on securities
issued by it (including securities issued by subsidiaries or affiliates of TFS such
as the Issuer in respect of which TFS has credit support obligations) and agrees
to ensure that TFS always has at least JPY 10,000,000 in consolidated tangible
net worth so long as TFS has credit support obligations outstanding.
TFS agrees in its Credit Support Agreements with the Issuer to make available
to the Issuer funds sufficient to make its payment obligations on securities
issued by it and agrees to ensure that (i) if the Issuer is TMF, TMF always has at
least EUR100,000 in tangible net worth, (ii) if the Issuer is TCCI, TCCI always
has at least C$150,000 in tangible net worth, (iii) if the Issuer is TFA, TFA
always has at least A$150,000 in consolidated tangible net worth, and (iv) if the
Issuer is TMCC, TMCC always has at least U.S.$100,000 in consolidated
tangible net worth, so long as the Issuer has securities outstanding.
Tangible net worth means the aggregate amount of issued capital, capital
surplus and retained earnings less any intangible assets.

B.19 Legal and
commercial
name of the
Credit
Support
Providers

Toyota Financial Services Corporation (credit support provider to the Issuer)
and Toyota Motor Corporation (credit support provider to Toyota Financial
Services Corporation).

Domicile/
legal form/
legislation/
country of
incorporation

TFS is a private company with limited liability incorporated and domiciled in
Japan under the laws of Japan.
TMC is a limited liability, joint-stock company incorporated and domiciled in
Japan under the Commercial Code of Japan.  TMC continues to exist under the
Companies Act of Japan.

Trend
information

Not Applicable; there are no known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material effect on
the prospects of TFS or TMC for the current financial year.

Description
of the Group

TFS is a holding company established by TMC to oversee the management of
Toyota's finance companies worldwide.  TFS has 49 consolidated subsidiaries
and eight affiliates, most of which are incorporated outside of Japan as of the
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date of the Prospectus.
TFS is a wholly-owned subsidiary of TMC and TMC is the ultimate parent
company of the Toyota group.

Profit
forecast or
estimate

Not Applicable; there are no profit forecasts or estimates made in the
Prospectus.

Audit report
qualifications

Not Applicable; there are no qualifications in the audit report on the audited
financial statements of TMC for the years ended 31 March 2012 and 2011.

Selected
historical key
financial
information:
TMC The following selected financial data has been extracted without material

adjustment from the audited financial statements prepared in accordance with
U.S. GAAP of TMC contained in TMC s Annual Report on Form 20-F for the
year ended 31 March 2012.

Year Ended 31 March
2012 2011

(in millions, except share
and per share data)

Consolidated Statement of Income Data:
Automotive:
 Revenues........................................................................................ ¥ 16,994,546 ¥ 17,337,320
 Operating income ........................................................................... 21,683 85,973
Financial Services:
 Revenues........................................................................................ 1,100,324 1,192,205
 Operating income ........................................................................... 306,438 358,280
All Other:
 Revenues........................................................................................ 1,048,915 972,252
 Operating income ........................................................................... 42,062 35,242
Elimination of intersegment:
 Revenues........................................................................................ (560,132) (508,089)
 Operating income ........................................................................... (14,556) (11,216)
Total Company:
 Revenues........................................................................................ 18,583,653 18,993,688
 Operating income ........................................................................... 355,627 468,279

Income before income taxes and equity
in earnings of affiliated companies............................................. 432,873 563,290

Net income attributable to TMC 283,559 408,183
Net income attributable to TMC per share:
 Basic.............................................................................................. 90.21 130.17
 Diluted........................................................................................... 90.20 130.16

Shares used in computing net income attributable to TMC per
share, basic (in thousands)......................................................... 3,143,470 3,135,881
Shares used in computing net income attributable to TMC per
share, diluted (in thousands)...................................................... 3,143,470 3,135,915

31 March
2012 2011
(in millions)

Consolidated Balance Sheet Data (end of period):
Total Assets: ........................................................................................ ¥ 30,650,965 ¥ 29,818,166
Short-term debt, including current portion of long-term debt.................. 5,963,269 5,951,836
Long-term debt, less current portion...................................................... 6,042,277 6,449,220
TMC shareholders  equity..................................................................... 10,550,261 10,332,371
Common Stock..................................................................................... 397,050 397,050



Page 20

The following selected financial data has been extracted without material
adjustment from TMC s unaudited consolidated financial statements prepared in
accordance with U.S. GAAP contained in TMC s Financial Summary FY2013
First Quarter for the three months ended 30 June 2012.

3 Months Ended 30 June

2012 2011

(in millions, except per share data)
Quarterly Consolidated Statement of Income Data:
Total Company:
 Total net revenues........................................................................... ¥ 5,501,573 ¥ 3,441,050
 Operating income (loss) .................................................................. 353,143 (107,963)

Quarterly income (loss) before income taxes and equity in
earnings of affiliated companies................................................. 415,203 (80,531)

Quarterly net income attributable to TMC ............................................. 290,347 1,160
Quarterly net income attributable to TMC per share:
 Basic.............................................................................................. 91.68 0.37
 Diluted........................................................................................... 91.68 0.37
Quarterly Consolidated Balance Sheet Data (end of period): As at 30 June

2012
As at 31 March

2012
(in millions)

Total Assets.......................................................................................... ¥ 30,029,775 ¥ 30,650,965
Short-term borrowings.......................................................................... 3,593,562 3,450,649
Current portion of long-term debt.......................................................... 2,347,816 2,512,620
Long-term debt..................................................................................... 5,785,249 6,042,277
TMC shareholders  equity..................................................................... 10,510,258 10,550,261

There has been no significant change in the financial position or trading position
of TMC and its consolidated subsidiaries (considered as a whole) since 30 June
2012, the date of the most recently published financial statements of TMC.
There has been no material adverse change in the financial position or prospects
of TMC and its consolidated subsidiaries (considered as a whole) since
31 March 2012, the date of the most recently published audited financial
statements of TMC.

Events
impacting the
Credit
Support
Providers
solvency

Not Applicable; there have been no recent events particular to TFS or TMC
which are to a material extent relevant to the evaluation of their solvency.

Dependence
upon other
group entities

As a holding company, TFS is dependent on the performance of its subsidiaries.
As the ultimate parent company of Toyota, TMC is dependent on the
performance of all of the subsidiaries of Toyota.

Principal
activities

The principal activity of TFS as a holding company is formulating the plans and
strategies of the financial business, management of earnings and risk
management of Toyota s finance companies, in addition to the promotion of an
efficient financial business.
TMC is the parent company of the Toyota group which primarily conducts
business in the automotive industry in the following business sectors:
automotive operations; financial services operations; and all other operations.

Controlling
shareholders

TFS is a wholly-owned holding company subsidiary of TMC.
TMC s common stock is listed on the Tokyo Stock Exchange, the four other
stock exchanges in Japan and on the Official List of the UK Listing Authority
and admitted for trading on the London Stock Exchange.  In addition, TMC s
shares in the form of American Depositary Shares are listed on the New York
Stock Exchange.  TMC is not directly or indirectly controlled by any of its
shareholders.
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Credit ratings The senior long-term debt of TMC and its supported subsidiaries (including
TFS) has been rated Aa3/Outlook Negative by Moody s Japan and AA-
/Outlook Negative by Standard & Poor s Japan.  See Credit ratings  above.

Section C - Notes
Element Title
C.1 Description

of the
Notes/ISIN

The Notes described in this section are debt securities with a denomination of
less than 100,000 (or its equivalent in any other currency).
The Notes may be Fixed Rate Notes, Floating Rate Notes or Zero Coupon Notes
or a combination of the foregoing.
[           ] [[   ] per cent./ Floating Rate/ Zero Coupon] Notes due [   ]
International Securities Identification Number (ISIN): [ ]

C.2 Currency The currency of each Series of Notes issued will be agreed between the Issuer
and the relevant Dealer at the time of issue.
The currency of this Series of Notes is [           ]

C.5 Transferabilit
y of the
Notes

There are no restrictions on the transferability of the Notes save that the Issuer
and the Dealers have agreed certain customary restrictions on offers, sales and
deliveries of Notes and on the distribution of offering material in the United
States, the European Economic Area (including the United Kingdom and the
Netherlands), Japan, Canada, Australia, New Zealand, the People s Republic of
China ( PRC  (which excludes the Hong Kong Special Administrative Region
of the People s Republic of China, the Macau Special Administrative Region of
the People s Republic of China and Taiwan)), Hong Kong, Switzerland, Ireland,
Spain and Sweden.

C.8 Rights
attaching to
the Notes
and ranking
and
limitations to
those rights

Status
The Notes and any relevant coupons constitute direct, unconditional,
unsubordinated and (subject to the application of the negative pledge) unsecured
obligations of the Issuer and will rank pari passu and rateably without any
preference among themselves and (save for certain obligations required to be
preferred by law) equally with all other unsecured and unsubordinated
obligations of the Issuer from time to time outstanding.
Taxation
All payments in respect of the Notes will be made without withholding or
deduction for, or on account of, any taxes or other charges imposed by any
governmental authority or agency within (i) if the Issuer is TMF, the
Netherlands, (ii) if the Issuer is TCCI, Canada, (iii) if the Issuer is TFA,
Australia, and (iv) if the Issuer is TMCC, the United States, unless such
withholding or deduction is required by law.  In the event that any such
withholding or deduction is required, the Issuer will be required to pay
additional amounts to cover the amounts so withheld or deducted, subject to
certain limited exceptions.
All payments in respect of the Notes will be made subject to any deduction or
withholding required by provisions of U.S. federal income tax law commonly
referred to as the U.S. Foreign Account Tax Compliance Act ( FATCA ), and
no additional amounts will be paid to cover the amounts so withheld or
deducted.
Events of default
The Terms and Conditions of the Notes contain the following events of default:
(a) default in payment of any principal or interest due in respect of the Notes,

continuing for a specified period of time;
(b) non-performance or non-observance by the Issuer of any covenant,

condition or provision under the Terms and Conditions of the Notes or
the Agency Agreement for the benefit of holders of Notes (other than the
covenant to pay the principal and interest in respect of the Notes),
continuing for a specified period of time; and

(c) events relating to the winding up, liquidation, bankruptcy, insolvency and
creditor arrangements of the Issuer.

The Notes will contain no cross default provision.
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Meetings
The Terms and Conditions of the Notes contain provisions for calling meetings
of holders of such Notes to consider matters affecting their interests generally.
These provisions permit defined majorities to bind all holders, including holders
who did not attend and vote at the relevant meeting and holders who voted in a
manner contrary to the majority.
Governing law
English law.

C.9 Interest/
Redemption

Notes may or may not bear interest. Interest-bearing Notes will either bear
interest payable at a fixed rate or a floating rate.
[The Notes bear interest [from their date of issue] at the fixed rate of [     ] per
cent. per annum. The yield of the Notes is [   ] per cent. Interest will be paid
[semi-annually]/[annually] in arrear on [       ] in each year up to and including
the Maturity Date.]
[The Notes bear interest [from their date of issue] at floating rates calculated by
reference  to  [specify reference rate] [plus/minus] a margin of [   ] per cent.]
Interest will be paid [quarterly] in arrear on [      ], [   ], [   ], and [   ] in each
year[, subject to adjustment for non-business days].]
[The Notes do not bear any interest].
Redemption
The terms under which Notes may be redeemed (including the maturity date and
the price at which they will be redeemed, as well as any provisions relating to
early redemption at the option of the Issuer (either in whole or part) and/or the
holders of the Notes) will be agreed between the Issuer and the relevant
Purchaser(s) at the time of issue of the relevant Notes.
Subject to any purchase and cancellation or early redemption, the Notes will be
redeemed at par. The Notes may be redeemed early for tax reasons [or [specify
other]] at [specify the early redemption price and any maximum or minimum
redemption amounts, if applicable.]
Representatives of holders
A trustee has not been appointed to act as trustee for the holders of Notes.
The Bank of New York Mellon, acting through its London branch has been
appointed as the issuing agent [and principal paying agent] [and calculation
agent]/[and [   ] has been appointed [principal paying agent and] calculation
agent].
[Registered Notes issued by TCCI are also issued subject to, and with the
benefit of, an amended and restated note agency agreement made between
TCCI, Royal Bank of Canada as registrar and transfer agent and Royal Bank of
Canada, London Branch as transfer agent and paying agent.]
[Registered Notes issued by TMCC are also issued subject to and with the
benefit of, an amended and restated note agency agreement made between
TMCC, The Bank of New York Mellon (Luxembourg) S.A. as registrar and
transfer agent and The Bank of New York Mellon, acting through its London
branch, as transfer agent and paying agent.]

C.10 Payments of
interest
where the
security has a
derivative
component

Not Applicable; the Notes are not derivative securities.

C.11 Listing/
Distribution

Notes may be listed on the London Stock Exchange s Regulated Market and on
the Official List of the UK Listing Authority or may be issued on an unlisted
basis.
[The Notes will be listed on the London Stock Exchange s Regulated Market
and on the Official List of the UK Listing Authority.]/[The Notes will not be
listed on any stock exchange.]
[The Notes may be offered to the public in [specify member states of the
European Economic Area].] [The Notes are being sold only to [specify]]
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Section D - Risks
Element Title
D.2 Key risks

regarding the
Issuer

Each of the Issuer, TFS and TMC has identified in the Prospectus a number of
factors which could materially adversely affect its business, and, in the case of
the Issuer, its ability to make payments due under the Notes or, in the case of
TFS and TMC, to fulfil its obligations under the Credit Support Agreements.
These factors include:
 if the Issuer is TCCI, TFA or TMCC, changes in general business, economic

and market conditions, including the overall market for retail sales, retail or
wholesale motor vehicle financing, leasing or dealer financing, changes in
the level of sales of Toyota and/or Lexus vehicles or other vehicles in the
Issuer s market;

 if the Issuer is TCCI, TFA or TMCC, recalls and other related
announcements which could adversely affect sales, including as a result of
the actual or perceived quality, safety or reliability of Toyota and Lexus
vehicles as the Issuer s business is substantially dependent upon the sale of
Toyota and Lexus vehicles;

 a decrease in the level of sales of Toyota and Lexus vehicles will have a
negative impact on the level of the Issuer s financing volume;

 if the Issuer is TMF, TMF s role as a financing vehicle exposes it to a wide
variety of financial risks that include credit risk, liquidity risk, interest rate
risk and foreign currency exchange rate risk;

 changes to the senior long-term debt credit ratings of TMC and certain of its
affiliates including the Issuer;

 if the Issuer is TCCI, TFA or TMCC, the failure of a customer or dealer to
meet the terms of any contract with an Issuer or otherwise to perform as
agreed;

 the failure of any of the financial institutions and other counterparties in the
finance industry to perform their contractual obligations;

 if the Issuer is TCCI, TFA, or TMCC, the estimated residual values at lease
origination may not be recoverable at the end of the lease terms;

 liquidity risk arising from the inability of the TFS group (including the
Issuer) to maintain the capacity to fund assets and repay liabilities in a timely
and cost-effective manner;

 changes in market interest rates, foreign currency exchange rates and other
relevant market parameters or prices and/or a decline in the value of the
investment portfolio;

 inadequate or failed processes, systems or internal controls, the failure to
perfect collateral, theft, fraud, cybersecurity breaches, natural disasters or
other catastrophes;

 the worldwide automotive market is highly competitive and volatile and the
worldwide financial services industry is also highly competitive;

 the continuing effects of the Great East Japan Earthquake and ensuing
events;

 the inability to offer new, innovative, competitively priced products that meet
customer demand on a timely basis;

 an inability to cover ongoing expenses with ongoing income subsequent to
the event of a major market contraction; and

 if the Issuer is TCCI, TFA or TMCC, changes in law or regulation in relation
to the financial services industry and the automotive industry, including
those related to vehicle safety and environmental matters or a failure to
comply with relevant laws or regulations applicable to it.

D.3 Key risks
regarding the
Notes

There are also risks associated with the Notes including a range of risks relating
to the structure of the Notes, market risks and risks relating to Notes generally
including that:
 changes in market interest rates will affect the value of the Notes which bear

interest at a fixed rate;
 the Issuer has the right to redeem the Notes at its option, which may limit the



Page 24

market value of the Notes and an investor may not be able to reinvest the
redemption proceeds in a manner which achieves a similar effective return;

 the Issuer has the right to convert the interest rate on the Notes from a fixed
rate to a floating rate (or vice versa) which will affect the secondary market
and affect the market value of the Notes concerned;

 Bearer Notes in new global note form and Registered Notes in global form
held under the new safekeeping structure may not satisfy Eurosystem
eligibility criteria;

 Notes denominated in Renminbi are subject to additional risks; Renminbi is
not freely convertible or transferable and there are significant restrictions on
remittance of Renminbi into and outside the PRC which may adversely affect
the liquidity of Notes denominated in Renminbi; there is only limited
availability of Renminbi outside the PRC, which may affect the liquidity of
such Notes and the Issuer s ability to source Renminbi outside the PRC to
service such Notes; if the Issuer is unable to source Renminbi, it may pay
holders of such Notes in U.S. dollars;

 the Terms and Conditions of the Notes contain provisions which permit their
modification without the consent of all investors in certain circumstances;

 the holder may not receive payment of the full amounts due in respect of the
Notes as a result of amounts being withheld by the Issuer in order to comply
with applicable law;

 investors are exposed to the risk of changes in law or regulation affecting the
value of their Notes;

 the value of an investor s investment may be adversely affected by exchange
rate movements where the Notes are not denominated in the investor s own
currency;

 there may be no or only a limited secondary market in the Notes; and
 any credit rating assigned to Notes may not adequately reflect all the risks

associated with an investment in the Notes.
Section E - Offer

Element Title
E.2b Reasons for

the Offer and
use of
proceeds

The net proceeds from the issue of the Notes will be applied by the Issuer for its
general corporate purposes, which include making a profit. If the Issuer is TMF,
TMF  may  also  use  part  of  the  proceeds  from  the  issue  of  the  Notes  for  the
purpose of posting collateral with third party hedge providers rather than for the
purpose of on-lending to other Toyota companies.

E.3 Terms and
conditions of
the offer

The Terms and Conditions of the Notes will be determined by agreement
between the Issuer and the Purchaser(s) at the time of issue.
The issue price of the Notes is [       ] per cent. of their nominal amount.
[Summarise any Non-exempt Offer, copying language from paragraph 9 of Part
B of the Final Terms. An investor intending to acquire or acquiring the Notes
from an offeror other than the Issuer will do so, and offers and sales of the
Notes to an investor by such offeror will be made, in accordance with any terms
and other arrangements in place between such offeror and such investor
including as to price, allocations and settlement arrangements.]] [The Notes are
being offered to [specify].]

E.4 Interest of
natural and
legal persons
involved in
the
issue/offer

Purchasers may be paid fees in relation to the issue of the Notes under the
Programme.  The [Dealers/Managers/Purchasers] will be paid aggregate
commissions equal to [       ] per cent. of the nominal amount of the Notes. Any
[Dealer/Manager/Purchaser] and its affiliates may have engaged, and may in the
future engage, in investment banking and/or commercial banking transactions
with, and may perform other services for, the Issuer and its affiliates in the
ordinary course of business.

E.7 Expenses
charged to
the investor
by the Issuer
or an offeror

[Not Applicable; the Issuer will not charge any expenses to the
investor.]/[specify]
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RISK FACTORS

Each Issuer, TFS and the Parent believes that the following factors may affect, in the case of
each Issuer, its ability to fulfil its obligations under Notes issued under the Programme or, in the case
of TFS and the Parent, its obligations under the Credit Support Agreements. All of these factors are
contingencies which may or may not occur and none of the Issuers, TFS or the Parent is in a position
to express a view on the likelihood of any such contingency occurring.

In addition, factors which are material for the purpose of assessing the market risks
associated with Notes issued under the Programme are also described below.

Each Issuer, TFS and the Parent believes that the factors described below represent the
material risks inherent in investing in Notes issued under the Programme, but the inability of each
Issuer to pay interest, principal or other amounts on or in connection with any Notes or, in the case of
TFS and the Parent, to perform the obligations under the Credit Support Agreements, may occur for
other reasons. Prospective investors should also read the detailed information set out elsewhere in this
Prospectus and reach their own views prior to making any investment decision.

Factors that may affect each Issuer s ability to fulfil its obligations under the Notes
issued under the Programme and, in the case of TFS and the Parent, its ability to fulfil its
obligations under the Credit Support Agreements

Unless otherwise specified in this section, TFS group  means TFS and its subsidiaries and
affiliates and Toyota  means TMC and its consolidated subsidiaries.

Each Issuer, the TFS group and Toyota may be exposed to certain risks and uncertainties that
could have a material adverse impact directly or indirectly on its financial condition and results of
operations:

General Business, Economic and Market Conditions

Each of TCCI s, TFA s and TMCC s financial condition and results of operations are affected
by a variety of factors, including changes in the overall market for retail sales, retail or wholesale motor
vehicle financing, leasing or dealer financing, changes in the level of sales of Toyota and/or Lexus
vehicles or other vehicles in TCCI s, TFA s and/or TMCC s markets, the rate of growth in the number
and average balance of customer accounts, the finance industry s regulatory environment in the country
in which each of TCCI, TFA and TMCC conducts business, competition from other financiers, rate of
default by its customers, the interest rates it is required to pay on the funding it requires to support its
business, amounts of funding available to it, changes in the funding markets, the used vehicle market,
changes in its credit ratings, the success of efforts to expand its product lines, levels of operating
expenses and general and administrative expenses, including but not limited to labour costs, technology
costs (including, but not limited to, amortisation expense and/or impairment losses arising from
capitalised intangible assets and maintenance costs) and premises costs, general economic conditions,
inflation, fiscal and monetary policies in the country in which each of TCCI, TFA and TMCC conducts
its  business  as  well  as  other  countries  in  which  they  each  issue  debt.   Further,  a  significant  and
sustained increase in fuel prices could lead to lower new and used vehicle purchases. This could reduce
the demand for motor vehicle retail and wholesale financing. In turn, lower used vehicle prices could
affect amounts written off and depreciation on operating leases.

Adverse economic conditions in the country in which each of TCCI, TFA and TMCC
conducts its business may lead to diminished consumer and business confidence, lower household
incomes, increases in unemployment rates as well as consumer and commercial bankruptcy filings, all
of which could adversely affect vehicle sales and discretionary consumer spending.  These conditions
may decrease the demand for TCCI s, TFA s and TMCC s financing products, as well as increase
defaults and losses.  In addition, where credit exposures of TCCI, TFA or TMCC are collateralised by
vehicles, the severity of losses can be particularly affected by the decline in used vehicle prices.
Vehicle and industrial equipment dealers are also affected by economic slowdowns which, in turn, for
TCCI, TFA and TMCC in respect of vehicle dealers and TFA and TMCC in respect of industrial
equipment dealers, increases the risk of default of certain dealers within TCCI s, TFA s and TMCC s
portfolios.

Market conditions are subject to periods of volatility which can have the effect of reducing
activity in a range of consumer and industry sectors which can adversely impact the financial
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performance of each of the Issuers.  Elevated levels of market disruption and volatility could increase
each Issuer s cost of capital and adversely affect its ability to access the international capital markets
and fund its business in a similar manner, and at a similar cost, to the funding raised in the past. These
market conditions could also have an adverse effect on the results of operations and financial condition
of TCCI, TFA and TMCC by diminishing the value of TMCC s and TFA s investment portfolios and
increasing TCCI s, TFA s and TMCC s cost of funding.  If as a result, TCCI, TFA and TMCC increase
the rates they charge their customers and dealers, TCCI s, TFA s and TMCC s competitive position
could be negatively affected.  Challenging market conditions may result in less liquidity, greater
volatility, widening of credit spreads and lack of price transparency in credit markets.  Changes in
investment markets, including changes in interest rates, exchange rates and returns from equity,
property and other investments, will affect (directly or indirectly) the financial performance of each of
the Issuers.

If there is a continued and sustained period of market disruption and volatility:

· there can be no assurance that each of the Issuers will continue to have access to the capital
markets in a similar manner and at a similar cost as they have had in the past;

· issues of debt securities by each of the Issuers may be undertaken at spreads above benchmark
rates that are greater than those on similar issuances undertaken during the prior several years;

· each of the Issuers may be subject to over-reliance on a particular funding source or a
simultaneous increase in funding costs across a broad range of sources; and

· the ratio of an Issuer s short-term debt outstanding to total debt outstanding may increase if
negative conditions in the debt markets lead the Issuers to replace some maturing long-term
liabilities with short-term liabilities (for example, commercial paper).

Any of these developments could have an adverse effect on an Issuer s financial condition and
results of operations.

Recalls and Other Related Announcements

Beginning in the latter part of the financial year ended 31 March 2010, Toyota Motor Sales,
USA., Inc. and Toyota Canada Inc. announced several recalls and temporary suspensions of sales and
production of certain Toyota and Lexus models. In September 2010, Toyota Motor Corporation
Australia Limited also announced a safety recall in respect of certain Toyota models. Because each of
TCCI s, TFA s and TMCC s businesses are substantially dependent upon the sale of Toyota and Lexus
vehicles, these events or similar future events could adversely affect each of their businesses.

A decrease in the level of sales, including as a result of the actual or perceived quality, safety
or reliability of Toyota and Lexus vehicles, will have a negative impact on the level of each Issuer s
financing volume, each of TFA s and TMCC s insurance volume and each of TCCI s, TFA s and
TMCC s earning assets and revenues. The credit performance of each of TCCI s, TFA s and TMCC s
dealer and consumer lending and/or finance portfolios may also be adversely affected. In addition, a
decline in values of used Toyota and Lexus vehicles would have a negative effect on realised values
and return rates, which, in turn, could increase each of TFA s and TMCC s depreciation expenses,
TCCI s lease residual value provisions and each of TFA s, TCCI s and TMCC s credit losses. Further,
certain of TMCC s affiliated entities and Toyota Canada Inc., are currently subject to recall-related
litigation and certain of TMCC s affiliated entities are currently subject to governmental investigations,
including those by the U.S. Attorney for the Southern District of New York and the U.S. Securities and
Exchange Commission and have or may become subject to fines or other penalties. These factors could
have a negative effect on each Issuer s financial condition and results of operations.

Credit Risk

Credit risk is the risk of loss arising from a failure of a customer or dealer to meet the terms of
any contract with an Issuer or otherwise fail to perform as agreed.  The level of credit risk on each of
TCCI s, TFA s and TMCC s wholesale, retail sales, fleet and lease portfolios is influenced primarily
by two factors:  the total number of contracts that default and the amount of loss per occurrence, which
in turn are influenced by various economic factors, the used vehicle market, purchase quality mix,
contract term length and operational changes.
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The level of credit risk on each of TCCI s, TFA s and TMCC s dealer financing portfolio is
influenced primarily by the financial strength of dealers within that portfolio, dealer concentration, the
quality and perfection of collateral and other economic factors.  The financial strength of dealers within
the dealer financing portfolio is influenced by general macroeconomic conditions, the overall demand
for new and used vehicles and the financial condition of motor vehicle manufacturers, among other
factors.  An increase in credit risk would increase each of TCCI s, TFA s and TMCC s provision for
credit losses, which would have a negative impact on its financial condition and results of operations.

A downturn in economic conditions in Canada, Australia and the United States would increase
the risk that a customer or dealer may not meet the terms of a finance contract with TCCI, TFA and
TMCC, respectively, or may otherwise fail to perform as agreed.  A weaker economic environment,
evidenced by, among other things, unemployment, underemployment and consumer bankruptcy filings,
may affect some of such Issuer s customers  ability to make their scheduled payments. There can be no
assurance that each of TCCI s, TFA s and TMCC s monitoring of credit risk, the taking and perfection
of collateral and its efforts to mitigate credit risk are, or will be, sufficient to prevent an adverse effect
on its financial condition and results of operations.

Counterparty Credit Risk

Each Issuer has exposure to many different financial institutions and each Issuer routinely
executes transactions with counterparties in the financial industry. Each Issuer s debt, derivative and
investment transactions, and its ability to borrow under committed and uncommitted credit facilities,
could be adversely affected by the actions and commercial soundness of other financial institutions.
Deterioration of social, political, employment or economic conditions in a specific country or region,
such as uncertainties relating to European sovereign and non-sovereign debt, may also adversely affect
the ability of financial institutions, including each Issuer s derivative counterparties and lenders, to
perform their contractual obligations. Financial institutions are interrelated as a result of trading,
clearing, lending or other relationships and, as a result, financial and political difficulties in one country
or region may adversely affect financial institutions in other jurisdictions, including those with which
an Issuer has relationships.  The failure of any of the financial institutions and other counterparties to
which an Issuer has exposure, directly or indirectly, to perform their contractual obligations, and any
losses resulting from that failure, may materially and adversely affect an Issuer s liquidity, financial
condition and results of operations.

Residual Value Risk

Residual value represents an estimate of the end of term market value of a leased asset.
Residual value risk is the risk that the estimated residual value at lease origination will not be
recoverable at the end of the lease term.  Each of TCCI, TFA and TMCC is subject to residual value
risk on lease products where the customer may return the financed vehicle on termination of the lease
agreement. Fluctuations in the market value of leased assets subsequent to lease origination may
introduce volatility in TCCI s, TFA s and TMCC s profitability, through residual value provisions
and/or gains or losses on disposal of leased assets.  Among other factors, local, regional and national
economic conditions, new vehicle pricing, new vehicle incentive programmes, new vehicle sales, the
actual or perceived quality, safety or reliability of vehicles, future plans for new Toyota and Lexus
product introductions, competitive actions and behaviour, product attributes of popular vehicles, the
mix of used vehicle supply, the level of current used vehicle values and fuel prices heavily influence
used vehicle prices and also the actual residual value of off-lease vehicles.  Differences between the
actual residual values realised on leased vehicles and TCCI s, TFA s, and TMCC s estimates of such
values at lease origination could have a negative impact on such Issuer s financial condition and results
of operations.

Liquidity Risk

Liquidity risk is the risk arising from the inability to meet obligations when they are due in a
timely manner. The TFS group s liquidity strategy (including that of each of the Issuers) is to maintain
the capacity to fund assets and repay liabilities in a timely and cost-effective manner even in the event
of adverse market conditions.  An inability to meet obligations when they become due in a timely
manner would have a negative impact on an Issuer s ability to refinance maturing debt and fund new
asset growth and would have an adverse effect on its financial condition and results of operations.
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Market Risk

Market risk is the risk that changes in market interest rates, foreign currency exchange rates
and other relevant market parameters or prices cause volatility in the TFS group s (including each
Issuer s) financial condition and/or results of operations and/or cash flow. The effect of an increase in
market interest rates on the TFS group s income and capital (including that of an Issuer) could have an
adverse effect on the TFS group s (including each Issuer s) business, financial condition and results of
operations by increasing the rates some members of the TFS group may charge their customers and
dealers, thereby affecting its competitive position.  Market risk also includes the risk that the value of
the investment portfolio of the TFS group (including of each Issuer) could decline.

Senior management of each Issuer and TFS, where applicable, provide written principles for
overall risk management, as well as policies covering specific areas, such as foreign currency exchange
rate risk, interest rate risk, use of derivative financial instruments and non-derivative financial
instruments.  Risk management is carried out by various committees and departments based on charters
or policies approved by senior management of each Issuer and TFS, where applicable.

Each of the Issuers operates in the international capital markets to obtain debt funding to
support its earning assets.  Transactions may be denominated in foreign currencies, exposing each
Issuer to foreign currency exchange rate risk arising from various currency exposures.

Each of the Issuers has a policy requiring it to manage its foreign currency exchange rate risk
against their functional currency or currencies (TMF: Euro, Sterling, Japanese Yen and U.S. dollars;
TCCI: Canadian dollars; TFA: Australian dollars; and TMCC:  U.S. dollars).  TMF is required to hedge
substantially all of its foreign currency exchange rate risk and each of the other Issuers is required to
hedge 100 per cent. of its foreign currency exchange rate risk.  Derivative financial instruments are
entered into by each Issuer to economically hedge its exposure to foreign currency exchange rate risk.

Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate
because of changes in market interest rates and/or the value of a financial instrument will fluctuate
because of changes in market interest rates.  Each Issuer is exposed to the effects of fluctuations in the
prevailing levels of market interest rates as it borrows and lends at both floating and fixed rates.
Derivative financial instruments are entered into by each Issuer to manage its exposure to interest rate
risk.

Adverse changes in market interest rates and/or foreign currency exchange rates could affect
the value of the derivative financial instruments entered into by each of the Issuers which could result
in volatility in each Issuer s financial condition and/or results of operations.  Changes in the fair value
of derivatives, to the extent that they are not offset by the translation of the items economically hedged,
may introduce volatility in the relevant Issuer s income statement and produce anomalous results.

Possible Increase in Prevailing Market Interest Rates

An increase in the interest rates charged by an Issuer s lenders or available to each Issuer in
the capital markets may adversely affect an Issuer s income.

As TCCI s, TFA s and TMCC s assets consist primarily of fixed rate contracts, they are not
able to reprice their existing fixed rate contracts and may be unable to increase rates on new fixed rate
contracts due to competitive reasons.

Operational Risk

Operational risk is the risk of loss resulting from, among other factors, inadequate or failed
processes, systems or internal controls, the failure to perfect collateral, theft, fraud, cybersecurity
breaches, natural disasters or other catastrophes (including without limitation, explosions, fires, floods,
terrorist attacks, riots, civil disturbances and epidemics). Operational risk can occur in many forms
including, but not limited to, errors, business interruptions, failure of controls, inappropriate behaviour
or misconduct by employees of, or those contracted to perform services for, an Issuer and vendors that
do not perform in accordance with their contractual agreements.  Each of the Issuers is also exposed to
the risk of inappropriate or inadequate documentation of contractual relationships. These events can
potentially result in financial losses or other damages to an Issuer, including damage to reputation.

Each Issuer relies on internal and external information and technological systems to manage
its operations and is exposed to risk of loss resulting from breaches in the security or other failures of
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these systems.  Each Issuer collects and stores certain personal and financial information from
customers and/or employees.  Security breaches could expose an Issuer to a risk of loss of this
information, regulatory scrutiny, actions and penalties, litigation, reputational harm and a loss of
confidence that could potentially have an adverse impact on future business with current and potential
customers.  In addition, any upgrade or replacement of its transaction systems and treasury systems
could have a significant impact on its ability to conduct its core business operations and increase the
risk of loss resulting from disruptions of normal operating processes and procedures that may occur
during the implementation of new information and transaction systems.  These factors could have an
adverse effect on an Issuer s financial condition and results of operations.

In particular in relation to TFA, the Personal Property Securities Act 2009 of Australia has
established a new national system for the registration of collateral and new rules for the creation,
perfection and enforcement of collateral. TFA has implemented new processes and procedures to
comply with the new regime.  TFA believes these new processes and procedures are reliable, but if any
defect should be identified in the future in TFA s processes and procedures, that could have a negative
impact on TFA s business.

Each of the Issuers also relies on a framework of internal controls designed to provide a sound
and well-controlled operating environment.  Due to the nature of each Issuer s business and the
challenges inherent in implementing control structures, problems may be identified in the future that
could have a material effect on each Issuer s financial condition and results of operations.

Each Issuer strives to maintain appropriate levels of operational risk relative to its business
strategies, competitive and regulatory environment, and markets in which it operates.  Appropriate
levels of insurance coverage are maintained for those operating risks that can be mitigated through the
purchase of insurance. Notwithstanding these control measures and insurance coverage, each Issuer
remains exposed to operational risk. However, while each Issuer s approach to operational risk
management is intended to mitigate such losses, management can provide no assurance that these
problems will not have a material effect on such Issuer s financial condition and results of operations.

Notwithstanding anything stated in this risk factor, this risk factor should not be taken as
implying that the relevant Issuer will be unable to comply with its obligations as a company with
securities admitted to the Official List.

Regulatory Risk

Regulatory risk is the risk arising from the failure or alleged failure to comply with applicable
regulatory requirements and the risk of liability and other costs imposed under various laws and
regulations, including changes in applicable law, regulation and regulatory guidance.  See also Toyota
Motor Credit Corporation ( TMCC )  Description of TMCC  for further discussion of specific
regulatory risks relating to TMCC.

Competition Risk

The worldwide financial services industry is highly competitive and the TFS group has no
control over how Toyota dealers source financing for their customers.  Competitors of the TFS group
(including those of each Issuer) include commercial banks, credit unions and other financial
institutions.  To a lesser extent, the TFS group competes with other motor vehicle manufacturers
affiliated finance companies. Increases in competitive pressures could have an adverse impact on the
TFS group s contract volume, market share, revenues and margins.  Further, the financial condition and
viability of competitors and peers of the TFS group may have an impact on the financial services
industry in which the TFS group operates, resulting in changes in demand for their products and
services. This could have an adverse impact on the TFS group s financial condition and results of
operations.

TFA

The availability of the Australian Government Guarantee Scheme for Large Deposits and
Wholesale Funding, which closed to new guaranteed liabilities on 31 March 2010 and was not
available to TFA, may have provided a competitive advantage to authorised deposit-taking institutions
in Australia through enhancing their access to funding sources and/or by lowering their funding costs.
This could have an adverse impact on TFA s profitability and the volume of its business.
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Controlling Shareholder  Credit Ratings and Credit Support

All of the outstanding capital stock and voting stock of each of the Issuers is owned directly or
indirectly by TFS. TFS is a wholly-owned holding company subsidiary of TMC.

As a result, TFS effectively controls each of the Issuers and is able to directly control the
composition of each Issuer s Board of Directors and direct the management and policies of each of the
Issuers.

Each of TCCI, TFA and TMCC raises most, and TMF raises almost half, of the funding it
requires to support its business from the domestic and international capital markets. The cost and
availability of that funding is influenced by credit ratings. Lower credit ratings generally result in
higher borrowing costs as well as reduced access to capital markets. Credit ratings are not
recommendations to buy, sell, or hold securities and are subject to revision or withdrawal at any time
by the assigning nationally recognised statistical rating organisation ( NRSRO ).  Each  NRSRO  may
have different criteria for evaluating risk, and therefore ratings should be evaluated independently for
each NRSRO.

The credit ratings for notes, bonds and commercial paper issued by each of the Issuers,
depend, in large part, on the existence of the credit support arrangements with TFS and TMC described
in Relationship of TFS and the Issuers with the Parent  and on the financial condition and results of
operations of TMC and its consolidated subsidiaries. If these arrangements (or replacement
arrangements acceptable to the rating agencies) are not available to the Issuers, or if the credit ratings
of TMC and TFS as credit support providers were lowered, the credit ratings for notes, bonds and
commercial paper issued by each of the Issuers would be adversely impacted.

Credit rating agencies which rate the credit of TMC and its affiliates, including TFS and the
Issuers, may qualify or alter ratings at any time. Global economic conditions and other geopolitical
factors may directly or indirectly affect such ratings. Any downgrade in the sovereign credit ratings of
the United States or Japan may directly or indirectly have a negative effect on the ratings of TMC and
each of the Issuers. Downgrades or placement on review for possible downgrades could result in an
increase in borrowing costs as well as reduced access to the domestic and international capital markets.
These factors would have a negative impact on an Issuer s competitive position, financial condition and
results of operations. In addition, depending on the level of the downgrade, TCCI and TMCC may be
required to post an increased amount of cash collateral under certain derivative agreements.

The credit support arrangements may be amended, provided that such amendment does not
have any adverse effects upon any holder of any Notes outstanding at the time of such amendment, and
does not require the acceptance of the rating agencies. If each of the Issuers for any reason does not
have the benefit of these arrangements, each of the Issuers would expect the credit ratings of Notes
issued by it to be substantially less than the current ratings of Notes issued by it, leading to either
significantly constrained access, or no access, to the domestic or international capital markets,
substantially higher borrowing costs and potentially an inability to raise the volume of funding
necessary for it to operate its business.

Business Risk

Business risk is the risk that the businesses are not able to cover their ongoing expenses with
ongoing income subsequent to the event of a major market contraction.

TMF

TMF s principal activity is to act as a group finance company for some of the Parent s
consolidated subsidiaries.  TMF raises funds by issuing bonds and notes in the international capital
markets which have the benefit of the credit support arrangements stated above (see Controlling
Shareholder  Credit Ratings and Credit Support ) and from other sources and on-lends to other
Toyota companies.  TMF also issues guarantees for debt issuances of certain other Toyota companies
and such guarantees issued by TMF also have the benefit of the same credit support arrangements.
TMF s role as a financing vehicle exposes it to a variety of financial risks that include credit risk,
liquidity risk, interest rate risk and foreign currency exchange rate risk.  TMF has in place a risk
management programme that seeks to limit the adverse effects on its financial performance of those
risks by matching foreign currency assets and liabilities and through the use of financial instruments,
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including interest rate swaps, cross-currency swaps and foreign currency contracts, to manage interest
rate and foreign currency risk.

TMF has no control over how the other Toyota companies to which TMF on-lends funds
source their financing.  TMF competes with other providers of finance to such Toyota companies and
any increases in competitive pressures, such as cost of funding, could have an adverse impact on
TMF s financing volume, revenues and margins.  Further, the financial condition of the Toyota
companies to which TMF on-lends funds or provides guarantees in respect of their borrowings, may
have an impact on the financial services TMF provides to such Toyota companies.  This could have an
adverse impact on TMF s financial condition and results of operations.

TCCI, TFA and TMCC

Sales of Toyota and Lexus Vehicles

Toyota Canada Inc., Toyota Motor Corporation Australia Limited and Toyota Motor Sales,
U.S.A., Inc. are the primary distributors of Toyota and Lexus vehicles in Canada, Australia and the
United States, respectively (each, a Distributor ).  Each of TCCI s, TFA s and TMCC s business is
substantially dependent upon the sale of Toyota and Lexus vehicles and its ability to offer competitive
financing (and, in the case of TMCC, insurance products) in its market place.  TFA s business is also
substantially dependent upon its accredited Toyota and other vehicle dealership network introducing
new finance and lease business to TFA and, except in the case of TFA s business regulated under the
Australian consumer credit laws or as otherwise agreed with TFA, such dealerships are free to
introduce other financiers to their customers.  Competition in respect of commission payments to
Australian dealerships from other financiers, as well as changes in ownership or financial viability of
such dealerships may adversely affect the financial condition and results of operations of TFA.

Higher levels of sales of new and used Toyota and Lexus vehicles in each of TCCI s, TFA s
and TMCC s domestic market relative to the level of sales of new and used vehicles of other makes are
favourable for its business. Lower levels of sales of new and used Toyota and Lexus vehicles
domestically relative to the level of sales of new and used vehicles of other makes are not favourable
for each of TCCI s, TFA s and TMCC s business.

Factors  in  relation  to  the  sale  of  new  and  used  vehicles  which  would  impact  the  level  of
TCCI s, TFA s and TMCC s financing volume, insurance volume (in the case of TMCC) and results of
operations include:

· changes resulting from governmental action;

· changes in consumer demand;

· changes in economic conditions;

· recalls;

· the actual or perceived quality, safety or reliability of  Toyota and Lexus vehicles;

· decreased or delayed vehicle production due to natural disasters, supply chain interruptions or
other events;

· changes in the level of the Distributor s sponsored subsidy and incentive programmes;

· increased competition;

· changes in the effectiveness of motor vehicle dealers selling Toyota and/or Lexus vehicles
relative to those selling vehicles of other makes;

· changes in pricing of imported units due to currency fluctuations or other reasons; and

· significant increases in fuel prices which may adversely affect sales in the larger Toyota and
Lexus vehicle range (but may increase sales in the smaller Toyota passenger vehicle range).

Further, a significant and sustained increase in fuel prices could decrease new and used
vehicle purchases, thereby reducing the demand for motor vehicle retail and wholesale financing.
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TCCI s, TFA s and TMCC s Assets are Subject to Prepayment Risk

Customers may terminate their finance and lease contracts early. As a result, each of TCCI,
TFA and TMCC estimates the rate of early termination of finance contracts in its interest rate hedging
activities. Consequently, changes in customer behaviour contrary to the relevant Issuer s estimates may
affect its financial condition and results of operations.

Product Subsidies Provided by the Distributor  TCCI and TMCC

Certain financing products offered by each of TCCI and TMCC may be subsidised by a
Distributor. The Distributor sponsors special financing programmes on certain new and used Toyota
and/or Lexus vehicles that result in reduced monthly payments by qualified customers for finance
products and/or reduced-cost extended warranty or road service.

Support amounts received from a Distributor in connection with these programmes
approximate the amounts required by each of TCCI and TMCC to maintain yields and product
profitability at levels consistent with standard products.

The level of sponsored programme activity varies based on each Distributor s marketing
strategies, economic conditions and level of vehicle sales. Support amounts received are earned over
expected financing product contract terms. Revenues earned by each of TCCI and TMCC vary based
on the mix of Toyota and/or Lexus vehicles, timing of programmes and the level of support provided.

From time to time a Distributor may offer the relevant Issuer certain incentives in connection
with vehicle fleet financing.

The cessation by a Distributor of product subsidies and incentives would have a negative
effect on the relevant Issuer s financial condition and results of operations.

Risk Relating to Non-Toyota Dealers TCCI and TFA

Toyota Canada Inc. and Toyota Motor Corporation Australia Limited are the primary
distributors of Toyota and Lexus vehicles in Canada and Australia, respectively.  Each of TCCI and
TFA provides financing for some dealerships which sell products not distributed by its Distributor (or
one of its affiliates).  A significant adverse change, such as a restructuring or bankruptcy of automobile
manufacturers other than Toyota may increase the risk that these dealers may default on their loans
with TCCI or TFA.

Toyota Extra Care - TFA

Under an agreement with its Distributor, TFA markets, administers and accepts the liability
for claims arising under a range of factory extended warranty products marketed through Toyota
dealers to purchasers of Toyota and/or Lexus vehicles. Since TFA acquired the rights to market the
factory extended warranty products from its Distributor, it has insured all of its liability for claims
( claims risk ) in respect of new and used Toyota and/or Lexus vehicles with licensed insurers. A
change in TFA s re-insurance practices has the potential to adversely impact the financial condition and
results of operations of TFA.

Large Exposures - TFA

A large exposure refers to the degree of concentration in a loan portfolio or a segment of a
loan portfolio.  TFA has a large exposure to a number of dealerships and fleet customers. In particular,
dealerships may have common ownership and TFA may make bailment and loan advances to those
groups of dealerships.  Failure of a dealership or fleet customer to which TFA has a large exposure may
adversely affect the financial condition and results of operations of TFA.

Provisions for Bad and Doubtful Debts

None of TCCI, TFA or TMCC can assure that its allowance for bad and doubtful debts will be
adequate to cover future credit losses. Increases in credit losses could adversely affect the relevant
Issuer s financial condition and results of operations.

Concentration of Customer Risk  TMCC

TMCC is exposed to customer concentration risk in its retail, dealer and insurance products.
Factors adversely affecting the economy and applicable laws in various states where TMCC has
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customer concentration risk could have an adverse effect on TMCC s financial condition and results of
operations.

Insurance Reserves - TMCC

TMCC s insurance operations are subject to the risk of loss if its reserves for unearned
premium and contract revenues on unexpired policies and agreements in force are not sufficient. Using
historical loss experience as a basis for recognising revenue over the term of the contract or policy may
result in the timing of revenue recognition varying materially from the actual loss development.
TMCC s insurance operations are also subject to the risk of loss if its reserves for reported losses,
losses incurred but not reported and loss adjustment expenses are not sufficient. Because TMCC uses
estimates in establishing reserves, actual losses may vary from amounts established in earlier periods.

Risk Transfer Credit Risk  TMCC

Risk transfer credit risk is the risk that a reinsurer or other company assuming liabilities
relating to TMCC s insurance operations will be unable to meet its obligations under the terms of
TMCC s agreement with them. Such failure of a reinsurer to meet its obligations could result in losses
to TMCC s insurance operations.

Impact of Changes to Accounting Standards

TFA s financial report for the year ended 31 March 2012 has been prepared in accordance
with Australian Accounting Standards ( AAS ) and interpretations issued by the Australian Accounting
Standards Board ( AASB )  as  well  as  the  Australian  Corporations  Act.   The  AAS  incorporate
International Financial Reporting Standards ( IFRS ) and interpretations issued by the International
Accounting Standards Board ( IASB ), with the addition of paragraphs on the applicability of each
standard in the Australian environment.

The IASB is continuing its programme to develop new accounting standards where it
perceives they are required and to rewrite existing standards where it perceives they can be improved.
In particular, the IASB and the Financial Accounting Standards Board in the United States continue to
work together to harmonise the accounting standards of the United States and IFRS.  Any future
change in IFRS may have a beneficial or detrimental impact on the reported earnings of an Issuer,
where they are adopted by the IASB or, in the case of TFA, by the AASB.

Changes to Laws, Regulations or Government Policies

Changes to the laws, regulations or to the policies of national governments (federal, state,
provincial or local) of any jurisdiction in which each of the Issuers conducts its business or of any other
national governments (federal, state, provincial or local) or international organisations (and the actions
flowing from such changes to policies) may have a negative impact on that Issuer s business or require
significant expenditure by it, or significant changes to its processes and procedures, to ensure
compliance with those laws, regulations or policies so that it can effectively carry on its business. See
also Toyota Motor Credit Corporation ( TMCC )  Description of TMCC  for further discussion of
recent legislative changes that will affect TMCC.

Taxation

Each of  the  Issuers  is  subject  to  numerous  tax  laws and is  required  to  remit  many different
types of tax revenues based on self assessment and regulation. Each Issuer interprets the tax legislation
and accounts to the authorities based on its knowledge of the tax laws at the time of its assessment. Tax
laws,  or  the  interpretation  thereof,  are  subject  to  change  through  legislation,  tax  rulings  or  court
interpretation. Changes to the application or interpretation of tax laws may adversely impact the
relevant Issuer s financial condition and results of operations.

An Issuer may also be subject to an audit by tax authorities after its self assessment. If the
relevant Issuer has not accounted correctly for its tax liabilities, this may adversely impact the relevant
Issuer s financial condition and results of operations. See also Toyota Finance Australia Limited
( TFA )  Description of TFA  for further discussion of specific taxation risks relating to TFA.

Potential future Australian Government policy measures, including but not limited to potential
future stimulus measures or potential new measures arising from Australian Government sponsored
reviews of the Australian tax system or for any other reasons, may directly or indirectly impact TFA s
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net income. A later future modification or cessation of such potential future measures may adversely
impact the net income of TFA.

TFA s  membership  of  a  GST  group  and  an  income  tax  consolidated  group  is  discussed  in
Toyota Finance Australia Limited ( TFA )  Description of TFA .  Transactions by other members of

the GST group and income tax consolidated group with external parties to those groups may be subject
to review by the Australian tax authorities and would be dealt with by the head company of the relevant
group.  As such, TFA will generally either have no knowledge, or not have detailed knowledge, of any
such review as they pertain to other members of the relevant group.

Legal Proceedings

The TFS group is and may be subject to various legal actions, governmental proceedings and
other  claims arising  in  the  ordinary  course  of  business.  A negative  outcome in  one  or  more  of  these
legal proceedings may adversely affect the TFS group s financial condition and results of operations.

Insolvency Laws - TFA

In the event that TFA becomes insolvent, insolvency proceedings (including, without
limitation, administration under the Australian Corporations Act) will be governed by the applicable
laws in force in Australia or the law of another jurisdiction determined in accordance with Australian
law.  Those insolvency laws, as so applied and interpreted, may be different from the insolvency laws
of certain other jurisdictions. In particular, the administration procedure under the Australian
Corporations Act, which provides for the potential re-organisation of an insolvent company, differs
significantly from bankruptcy or similar provisions under the insolvency laws of other non-Australian
jurisdictions.  If TFA becomes insolvent, the treatment and ranking of holders of Notes issued by TFA
and TFA s other creditors and shareholders under the relevant governing law may be different from the
treatment  and  ranking  of  those  persons  if  TFA  was  subject  to  the  bankruptcy  or  insolvency  laws  of
another jurisdiction.

Risks relating to the Great East Japan Earthquake

Toyota may be adversely affected by the continuing effects of the Great East Japan Earthquake and
ensuing events

The Japanese economy as a whole suffered significant damage as a result of the Great East
Japan Earthquake that occurred on 11 March 2011 and the ensuing tsunami and accidents at nuclear
power plants in Fukushima Prefecture (collectively, the Great East Japan Earthquake ).

The Japanese economy has been negatively impacted by damage caused by the Great East Japan
Earthquake, costs associated to rebuild the affected areas and interrupted infrastructure, including
energy shortages as a result of suspended operations at nuclear power plants throughout Japan. The
duration and impact on the Japanese economy are unclear. In addition, the nuclear power plants in
Fukushima Prefecture are not yet fully under control and the resolution of the situation at these plants,
including timing, remains unclear. Continuing radiation leakage and further aggravation of the nuclear
power plants are possible. These various issues in connection with the Great East Japan Earthquake
may cause significant and unforeseeable adverse effects on the Japanese economy, Toyota s operations,
and demand for Toyota s products.

Industry and Business Risks - Toyota

The worldwide automotive market is highly competitive

The worldwide automotive market is highly competitive. Toyota faces intense competition
from automotive manufacturers in the markets in which it operates. Although the global economy is
gradually recovering, competition in the automotive industry has further intensified amidst difficult
overall market conditions. In addition, competition is likely to further intensify in light of further
continuing globalisation in the worldwide automotive industry, possibly resulting in further industry
reorganisation. Factors affecting competition include product quality and features, safety, reliability,
fuel economy, the amount of time required for innovation and development, pricing, customer service
and financing terms. Increased competition may lead to lower vehicle unit sales, which may result in a
further downward price pressure and adversely affect Toyota s financial condition and results of
operations. Toyota s ability to adequately respond to the recent rapid changes in the automotive market
and to maintain its competitiveness will be fundamental to its future success in existing and new
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markets and to maintain its market share. There can be no assurances that Toyota will be able to
compete successfully in the future.

The worldwide automotive industry is highly volatile

Each of the markets in which Toyota competes has been subject to considerable volatility in
demand. Demand for vehicles depends to a large extent on social, political and economic conditions in
a given market and the introduction of new vehicles and technologies. As Toyota s revenues are
derived from sales in markets worldwide, economic conditions in such markets are particularly
important to Toyota. During the financial year ended 31 March 2012, despite continuing harsh business
conditions due to the impact of the Great East Japan Earthquake, the economic environment in Japan
was gradually recovering as a result of various government policies aimed at economic revival
following the disaster. In the United States, there has been a gradual recovery in economic conditions,
but in Europe, the economic environment is at a standstill, due to the ongoing sovereign debt crisis,
which has also slowed economic development in numerous emerging economies throughout the world.
Toyota was adversely affected by changes in the market structures of each region with further shifts in
consumer demand to compact and low-priced vehicles. Such weakness in demand for automobiles and
changes in market structure are continuing, and it is unclear how this situation will transition in the
future. Toyota s financial condition and results of operations may be adversely affected if the weakness
in demand for automobiles and changes in market structure continue or progress further. Demand may
also be affected by factors directly impacting vehicle price or the cost of purchasing and operating
vehicles such as sales and financing incentives, prices of raw materials and parts and components, cost
of fuel and governmental regulations (including tariffs, import regulation and other taxes). Volatility in
demand may lead to lower vehicle unit sales, which may result in a further downward price pressure
and adversely affect Toyota s financial condition and results of operations.

Toyota s future success depends on its ability to offer new, innovative, competitively priced products
that meet customer demand on a timely basis

Meeting customer demand by introducing attractive new vehicles and reducing the amount of
time required for product development are critical to automotive manufacturers. In particular, it is
critical to meet customer demand with respect to quality, safety and reliability. The timely introduction
of new vehicle models, at competitive prices, meeting rapidly changing customer preferences and
demand is more fundamental to Toyota s success than ever, as the automotive market is rapidly
transforming in light of the changing global economy. There is no assurance, however, that Toyota will
adequately and appropriately respond to changing customer preferences and demand with respect to
quality, safety, reliability, styling and other features in a timely manner. Even if Toyota succeeds in
perceiving customer preferences and demand, there is no assurance that Toyota will be capable of
developing and manufacturing new, price competitive products in a timely manner with its available
technology, intellectual property, sources of raw materials and parts and components, and production
capacity, including cost reduction capacity. Further, there is no assurance that Toyota will be able to
implement capital expenditures at the level and times planned by management. Toyota s inability to
develop and offer products that meet customers  preferences and demand with respect to quality,
safety, reliability, styling and other features in a timely manner could result in a lower market share and
reduced sales volumes and margins, and may adversely affect Toyota s financial condition and results
of operations.

Toyota s ability to market and distribute effectively is an integral part of Toyota s successful sales

Toyota s success in the sale of vehicles depends on its ability to market and distribute
effectively based on distribution networks and sales techniques tailored to the needs of its customers.
There is no assurance that Toyota will be able to develop sales techniques and distribution networks
that effectively adapt to changing customer preferences or changes in the regulatory environment in the
major markets in which it operates. Toyota s inability to maintain well-developed sales techniques and
distribution networks may result in decreased sales and market share and may adversely affect its
financial condition and results of operations.

Toyota s success is significantly impacted by its ability to maintain and develop its brand image

In the highly competitive automotive industry, it is critical to maintain and develop a brand
image. In order to maintain and develop a brand image, it is necessary to further increase customers
confidence by providing safe, high quality products that meet customer preferences and demand. If
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Toyota is unable to effectively maintain and develop its brand image as a result of its inability to
provide safe, high quality products or as a result of the failure to promptly implement safety measures
such as recalls when necessary, vehicle unit sales and/or sale prices may decrease, and as a result
revenues and profits may not increase as expected or may decrease, adversely affecting its financial
condition and results of operations.

Toyota relies on suppliers for the provision of certain supplies including parts, components and raw
materials

Toyota purchases supplies including parts, components and raw materials from a number of
external suppliers located around the world. For some supplies, Toyota relies on a single supplier or a
limited number of suppliers, whose replacement with another supplier may be difficult. Inability to
obtain supplies from a single or limited source supplier may result in difficulty obtaining supplies and
may restrict Toyota s ability to produce vehicles. Furthermore, even if Toyota were to rely on a large
number of suppliers, first-tier suppliers with whom Toyota directly transacts may in turn rely on a
single second-tier supplier or limited second-tier suppliers. Toyota s ability to continue to obtain
supplies from its suppliers in a timely and cost-effective manner is subject to a number of factors, some
of which are not within Toyota s control. These factors include the ability of Toyota s suppliers to
provide a continued source of supply, and Toyota s ability to effectively compete and obtain
competitive prices from suppliers. A loss of any single or limited source supplier or inability to obtain
supplies from suppliers in a timely and cost-effective manner could lead to increased costs or delays or
suspensions in Toyota s production and deliveries, which could have an adverse effect on Toyota s
financial condition and results of operations.

The worldwide financial services industry is highly competitive

The worldwide financial services industry is highly competitive. Increased competition in
automobile financing may lead to decreased margins. A decline in Toyota s vehicle unit sales, an
increase in residual value risk due to lower used vehicle price, an increase in the ratio of credit losses
and increased funding costs are factors which may impact Toyota s financial services operations. If
Toyota is unable to adequately respond to the changes and competition in automobile financing,
Toyota s financial services operations may adversely affect its financial condition and results of
operations.

Toyota s operations and vehicles rely on various digital and information technologies

Toyota depends on various information technology networks and systems, some of which are
managed by third parties, to process, transmit and store electronic information,  including sensitive
data, and to manage or support a variety of business processes and activities, including manufacturing,
research and development, supply chain management, sales and accounting. In addition, Toyota s
vehicles may rely on various digital and information technologies, including information service and
driving assistance functions. Despite security measures, Toyota s digital and information technology
networks and systems may be vulnerable to damage, disruptions or shutdowns due to attacks by
hackers, computer viruses, breaches due to unauthorised use, errors or malfeasance by employees and
others who have or gain access to the networks and systems Toyota depends on, service failures or
bankruptcy of third parties such as software development or cloud computing vendors, power shortages
and outages, and utility failures or other catastrophic events like natural disasters. Such incidents could
materially disrupt critical operations, disclose sensitive data, interfere with information services and
driving assistance functions in Toyota s vehicles, and/or give rise to legal claims or proceedings,
liability or regulatory penalties under applicable laws, which could have an adverse effect on Toyota s
brand image and its financial condition and results of operations.

Financial Market and Economic Risks  Toyota

Toyota s operations are subject to currency and interest rate fluctuations

Toyota is sensitive to fluctuations in foreign currency exchange rates and is principally
exposed to fluctuations in the value of the Japanese yen, the U.S. dollar and the euro and, to a lesser
extent, the Australian dollar, the Canadian dollar and the British pound. Toyota s consolidated financial
statements, which are presented in Japanese yen, are affected by foreign currency exchange fluctuations
through both translation risk and transaction risk. Changes in foreign currency exchange rates may
affect Toyota s pricing of products sold and materials purchased in foreign currencies. In particular,
strengthening of the Japanese yen against the U.S. dollar can have an adverse effect on Toyota s
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operating results. The Japanese yen has been appreciating against major currencies including the U.S.
dollar during the past two years. If the Japanese yen continues to appreciate against major currencies,
including the U.S. dollar, Toyota s financial condition and results of operations may be adversely
affected.

Toyota believes that its use of certain derivative financial instruments including interest rate
swaps and increased localised production of its products have reduced, but not eliminated, the effects
of interest rate and foreign currency exchange rate fluctuations. Nonetheless, a negative impact
resulting from fluctuations in foreign currency exchange rates and changes in interest rates may
adversely affect Toyota s financial condition and results of operations. For a further discussion of
currency and interest rate fluctuations and the use of derivative financial instruments, see Operating
and Financial Review and Prospects  Operating Results  Overview  Currency Fluctuations ,
Quantitative and Qualitative Disclosures About Market Risk , and notes 20 and 21 to Toyota s

consolidated financial statements contained in TMC s Annual Report on Form 20-F which is
incorporated by reference into this Prospectus.

High prices of raw materials and strong pressure on Toyota s suppliers could negatively impact
Toyota s profitability

Increases in prices for raw materials that Toyota and Toyota s suppliers use in manufacturing
their products or parts and components such as steel, precious metals, non-ferrous alloys including
aluminum, and plastic parts, may lead to higher production costs for parts and components. This could,
in turn, negatively impact Toyota s future profitability because Toyota may not be able to pass all those
costs on to its customers or require its suppliers to absorb such costs.

The downturn in the financial markets could adversely affect Toyota s ability to raise capital

Should the world economy suddenly deteriorate, a number of financial institutions and
investors will face difficulties in providing capital to the financial markets at levels corresponding to
their  own financial  capacity,  and,  as  a  result,  there  is  a  risk  that  companies  may not  be  able  to  raise
capital under terms that they would expect to receive with their creditworthiness. If Toyota is unable to
raise the necessary capital under appropriate conditions on a timely basis, Toyota s financial condition
and results of operations may be adversely affected.

Political, Regulatory, Legal and Other Risks  Toyota

The automotive industry is subject to various governmental regulations

The worldwide automotive industry is subject to various laws and governmental regulations
including those related to vehicle safety and environmental matters such as emission levels, fuel
economy, noise and pollution. In particular, automotive manufacturers such as Toyota are required to
implement safety measures such as recalls for vehicles that do not or may not comply with the safety
standards of laws and governmental regulations. In addition, Toyota may, in order to reassure its
customers of the safety of Toyota s vehicles, decide to voluntarily implement recalls or other safety
measures even if the vehicle complies with the safety standards of relevant laws and governmental
regulations. Many governments also impose tariffs and other trade barriers, taxes and levies, or enact
price or exchange controls. Toyota has incurred, and expects to incur in the future, significant costs in
complying with  these  regulations.  If  Toyota  launches  products  that  result  in  safety  measures  such as
recalls, Toyota may incur various costs including significant costs for free repairs. Furthermore, new
legislation or changes in existing legislation may also subject Toyota to additional expenses in the
future. If Toyota incurs significant costs related to implementing safety measures or meeting laws and
governmental regulations, Toyota s financial condition and results of operations may be adversely
affected.

Toyota may become subject to various legal proceedings

As an automotive manufacturer, Toyota may become subject to legal proceedings in respect of
various issues, including product liability and infringement of intellectual property. Toyota may also be
subject to legal proceedings brought by its shareholders and governmental proceedings and
investigations. Toyota is in fact currently subject to a number of pending legal proceedings and
government investigations. A negative outcome in one or more of these pending legal proceedings
could adversely affect Toyota s financial condition and results of operations. For a further discussion of
governmental regulations, see Information on the Company  Business Overview  Governmental
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Regulation, Environmental and Safety Standards  and for legal proceedings, see Information on the
Company  Business Overview  Legal Proceedings  contained in TMC s Annual Report on Form
20-F which is incorporated by reference into this Prospectus.

Toyota may be adversely affected by natural calamities, political and economic instability, fuel
shortages or interruptions in social infrastructure, wars, terrorism and labour strikes

Toyota is subject to various risks associated with conducting business worldwide. These risks
include natural calamities; political and economic instability; fuel shortages; interruption in social
infrastructure including energy supply, transportation systems, gas, water or communication systems
resulting from natural hazards or technological hazards, wars, terrorism, labour strikes and work
stoppages. Should the major markets in which Toyota purchases materials, parts and components and
supplies for the manufacture of Toyota products or in which Toyota s products are produced,
distributed  or  sold  be  affected  by  any  of  these  events,  it  may  result  in  disruptions  and  delays  in  the
operations of Toyota s business. Should significant or prolonged disruptions or delays related to
Toyota s business operations occur, it may adversely affect Toyota s financial condition and results of
operations.

Factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme

Risks related to the structure of a particular issue of Notes

A wide  range  of  Notes  may be  issued under  the  Programme.  A number  of  these  Notes  may
have features which contain particular risks for potential investors. Set out below is a description of the
most common such features:

General

If an investor chooses to sell its Notes issued under the Programme in the open market at any
time prior to the maturity of the Notes, the price the investor will receive from a purchaser may be less
than its original investment, and may be less than the amount due to be repaid at the maturity of the
Notes if an investor were to hold onto the Notes until that time. Factors that will influence the price
received by investors who choose to sell their Notes in the open market may include, but are not
limited to, market appetite, inflation, the period of time remaining to maturity of the Notes, prevailing
interest rates and the financial position of the Issuer.

Fixed Rate Notes bear interest at a fixed rate, which may affect the secondary market value
and/or the real value of the Notes over time due to fluctuations in market interest rates and the effects
of inflation

Fixed Rate Notes bear interest at a fixed rate. Investors should note that (i) if market interest
rates start to rise then the income to be paid on the Notes might become less attractive and the price the
investors get if they sell such Notes could fall (however, the market price of the Notes has no effect on
the interest amounts due on the Notes or what investors will be due to be repaid on the Maturity Date if
the Notes are held by the investors until they expire); and (ii) inflation will reduce the real value of the
Notes over time which may affect what investors can buy with their investments in the future and
which may make the fixed interest rate on the Notes less attractive in the future.

If the relevant Issuer has the right to redeem any Notes at its option, this may limit the market value of
the Notes concerned and an investor may not be able to reinvest the redemption proceeds in a manner
which achieves a similar effective return

An optional redemption feature of Notes is likely to limit their market value. During any period
when the relevant Issuer may elect to redeem Notes, the market value of those Notes generally will not
rise substantially above the price at which they can be redeemed. This also may be true prior to any
redemption period.

Each Issuer may be expected to redeem Notes when its cost of borrowing is lower than the
interest rate on the Notes. At those times, an investor generally would not be able to reinvest the
redemption proceeds at an effective interest rate as high as the interest rate on the Notes being
redeemed and may only be able to do so at a significantly lower rate. Potential investors should
consider reinvestment risk in light of other investments available at that time.
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If the relevant Issuer has the right to convert the interest rate on any Notes from a fixed rate to a
floating rate, or vice versa, this will affect the secondary market and the market value of the Notes
concerned

Fixed/Floating Rate Notes may bear interest at a rate that converts from a fixed rate to a
floating  rate  or  from  a  floating  rate  to  a  fixed  rate.  Where  an  Issuer  has  the  right  to  effect  such  a
conversion, this will affect the secondary market and the market value of the Notes since that Issuer
may be expected to convert the rate when it is likely to produce a lower overall cost of borrowing. If an
Issuer converts from a fixed rate to a floating rate in such circumstances, the spread on the
Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on comparable Floating
Rate Notes tied to the same reference rate. In addition, the new floating rate at any time may be lower
than  the  rates  on  other  Notes.  If  an  Issuer  converts  from  a  floating  rate  to  a  fixed  rate  in  such
circumstances, the fixed rate may be lower than then prevailing market interest rates.

Notes issued at a substantial discount or premium may experience price volatility in response to
changes in market interest rates

The market values of securities issued at a substantial discount or premium to their nominal
amount tend to fluctuate more in relation to general changes in interest rates than do prices for
conventional interest-bearing securities. Generally, the longer the remaining term of such securities, the
greater the price volatility as compared to conventional interest-bearing securities with comparable
maturities.

Bearer Notes in NGN form and global Registered Notes held under the NSS may not satisfy Eurosystem
eligibility criteria

Bearer Notes in NGN form and global Registered Notes held under the new safekeeping
structure (NSS) allow for the possibility of Notes being issued and held in a manner which will permit
them to be recognised as eligible collateral for monetary policy of the central banking system for the
euro (the Eurosystem ) and intra-day credit operations by the Eurosystem either upon issue or at any
or all times during their life. However, in any particular case, such recognition will depend upon
satisfaction of the Eurosystem eligibility criteria at the relevant time. Investors should make their own
assessment as to whether the Notes meet such Eurosystem eligibility criteria.

Notes denominated in Renminbi are subject to additional risks

Notes denominated in Renminbi ( RMB Notes ) may be issued under the Programme. RMB
Notes are subject to particular risks:

Renminbi is not freely convertible and there are significant restrictions on remittance of
Renminbi into and outside the PRC which may adversely affect the liquidity of RMB Notes.

Renminbi is not freely convertible at present. The PRC government continues to regulate
conversion between Renminbi and foreign currencies, including the Hong Kong dollar, despite the
significant reduction over the years by the PRC government of control over routine foreign exchange
transactions under current accounts. Participating banks in Hong Kong have been permitted to engage
in the settlement of Renminbi trade transactions under a pilot scheme introduced in July 2009. This
represents a current account activity. The pilot scheme was extended in August 2011 to cover all
provinces and cities in the PRC and to make Renminbi trade and other current account item settlement
available in all countries worldwide.

PRC regulation on the remittance of Renminbi into the PRC for settlement of capital account
items is developing gradually. Generally, remittance of Renminbi by foreign investors into the PRC for
capital account purposes such as shareholders  loans or capital contributions is only permitted upon
obtaining specific approvals from the relevant authorities on a case-by-case basis and subject to a strict
monitoring system.

There is no assurance that the PRC government will continue to gradually liberalise control over
cross-border Renminbi remittances in the future, that the pilot scheme introduced in July 2009 (as
extended) will not be discontinued or that new PRC regulations will not be promulgated in the future
which have the effect of restricting or eliminating the remittance of Renminbi into or outside the PRC.
Further, if any new PRC regulations are promulgated in the future which have the effect of permitting
or restricting (as the case may be) the remittance of Renminbi for payment of transactions categorised
as capital accounts items, then such remittances will need to be made subject to the specific
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requirements or restrictions set out in such rules.  In the event that funds cannot be repatriated outside
the  PRC  in  Renminbi,  this  may  affect  the  overall  availability  of  Renminbi  outside  the  PRC  and  the
ability of the relevant Issuer to source Renminbi to finance its obligations under RMB Notes.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of
RMB Notes and the relevant Issuer s ability to source Renminbi to service such RMB Notes

As a result of the restrictions by the PRC government on cross-border Renminbi fund flows, the
availability of Renminbi outside the PRC is limited. Since February 2004, in accordance with
arrangements between the PRC central government and the Hong Kong government, licensed banks in
Hong Kong may offer limited Renminbi-denominated banking services to Hong Kong residents and
specified business customers.

The People s Bank of China ( PBoC ) has also established a Renminbi clearing and settlement
system for participating banks in Hong Kong. On 19 July 2010, further amendments were made to the
Settlement Agreement on the Clearing of Renminbi Business (the Settlement Agreement ) between the
PBoC and Bank of China (Hong Kong) Limited as the Renminbi clearing bank (the RMB Clearing
Bank ) to further expand the scope of Renminbi business for participating banks in Hong Kong.
Pursuant to the revised arrangements, all corporations are allowed to open Renminbi accounts in Hong
Kong, there is no longer any limit on the ability of corporations to convert Renminbi and there is no
longer any restriction on the transfer of Renminbi funds between different accounts in Hong Kong.

However, the current size of Renminbi-denominated financial assets outside the PRC is limited.
As of 30 June 2012, the total amount of Renminbi deposits held by institutions authorised to engage in
Renminbi banking business in Hong Kong amounted to approximately RMB 557,710 million
according to data published by the Hong Kong Monetary Authority (the HKMA ). In addition,
authorised institutions are also required by the HKMA to maintain a liquidity ratio of not less than 25
per cent. (computed on the same basis as the statutory liquidity ratio), which further limits the
availability of Renminbi that participating banks can utilise for conversion services for their customers.
Renminbi business participating banks do not have direct Renminbi liquidity support from PBoC. They
are  only  allowed to  square  their  open positions  with  the  RMB Clearing  Bank after  consolidating  the
RMB trade position of banks outside Hong Kong that are in the same bank group of the participating
banks concerned with their own trade position, and the RMB Clearing Bank only has access to onshore
liquidity support from PBoC to square open positions of participating banks for limited types of
transactions, including open positions resulting from conversion services for corporations relating to
cross-border trade settlement and for Hong Kong residents of up to RMB 20,000 per person per day
and for the designated business customers relating to the Renminbi received in providing their services.

The RMB Clearing Bank is not obliged to square for participating banks holding open positions
as a result of other foreign exchange transactions or conversion services and the participating banks
will need to source Renminbi from outside the PRC to square such open positions.

On 14 June 2012, the HKMA introduced a facility for providing Renminbi liquidity to
authorised institutions participating in Renminbi business ( Participating AIs )  in  Hong  Kong.   The
facility will make use of the currency swap arrangement between the PBoC and the HKMA.  With
effect from 15 June 2012, the HKMA will, in response to requests from individual Participating AIs,
provide Renminbi term funds to the Participating AIs against eligible collateral acceptable to the
HKMA.  The facility is intended to address short-term Renminbi liquidity tightness which may arise
from time to time, for example, due to capital market activities or sudden need for Renminbi liquidity
by the Participating AIs  overseas bank customers.

Although it is expected that the offshore Renminbi market will continue to grow in depth and
size, its growth is subject to many constraints as a result of PRC laws and regulations on foreign
exchange. There is no assurance that new PRC regulations will not be promulgated or the Settlement
Agreement will not be terminated or amended in the future which will have the effect of restricting
availability of Renminbi offshore. The limited availability of Renminbi outside the PRC may affect the
liquidity of RMB Notes.  There is no assurance that the relevant Issuer will be able to source Renminbi
outside the PRC to service such RMB Notes on satisfactory terms, if at all. If certain events occur (such
as illiquidity, inconvertibility or non-transferability in respect of Renminbi) which result in the relevant
Issuer being unable to make payments in Renminbi, the relevant Issuer s obligation to make such
payments in Renminbi under the terms of the RMB Notes is replaced by an obligation to make such
payments in U.S. dollars pursuant to Condition 5(h) under Terms and Conditions of the Notes .
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 An investment in RMB Notes is subject to exchange rate risks

The value of Renminbi against the U.S. dollar and other foreign currencies fluctuates and is
affected by changes in the PRC and international political and economic conditions and by many other
factors. Except in the limited circumstances stipulated in Condition 5(h), all payments of interest and
principal with respect to RMB Notes will be made in Renminbi. As a result, the value of these
Renminbi  payments  in  U.S.  dollar  terms  may  vary  with  the  prevailing  exchange  rates  in  the
marketplace. If the value of Renminbi depreciates against the U.S. dollar or other foreign currencies,
the value of an investment in RMB Notes in U.S. dollar or other applicable foreign currency terms will
decline.

Payments in respect of RMB Notes will only be made to investors in the manner specified for
such RMB Notes in the Terms and Conditions of the Notes

Investors may be required to provide certificates and other information (including Renminbi
account information) in order to be allowed to receive payments in Renminbi in accordance with the
Renminbi clearing and settlement system for participating banks in Hong Kong. Except in the limited
circumstances stipulated in Condition 5(h) under Terms and Conditions of the Notes , all payments to
investors  in  respect  of  RMB  Notes  will  be  made  solely  (i)  for  as  long  as  such  RMB  Notes  are
represented  by  a  global  Note,  by  transfer  to  a  Renminbi  bank  account  maintained  in  Hong  Kong  in
accordance with prevailing rules and procedures of Euroclear Bank SA/NV, Clearstream Banking,
société anonyme or any alternative clearing system as applicable, or (ii) for so long as such RMB Notes
are in definitive form, by transfer to a Renminbi bank account maintained in Hong Kong in accordance
with prevailing rules and regulations. Other than as provided in Condition 5(h), the relevant Issuer
cannot be required to make payment by any other means (including, but not limited to, in any other
currency or in bank notes, by cheque or draft or by transfer to a bank account in the PRC).

Risks related to Notes generally

Set out below is a brief description of certain risks relating to the Notes generally:

The Terms and Conditions of the Notes contain provisions which may permit their modification without
the consent of all investors

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders
to consider matters affecting their interests generally. These provisions permit defined majorities to
bind all Noteholders including Noteholders who did not attend and vote at the relevant meeting and
Noteholders who voted in a manner contrary to the majority.

The Notes may be subject to withholding taxes in circumstances where the relevant Issuer is not
obliged to make gross up payments and this would result in holders receiving less interest than
expected and could adversely affect their return on the Notes

Withholding under the EU Savings Directive

Under European 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 (similar income for this purpose includes, but is not limited to, payments on
redemption of the Notes representing any discount on the issue of the Notes or any premium payable
on redemption) paid by a person within its jurisdiction to, or for the benefit of, an individual resident in
that other Member State or certain limited types of entities established in that other Member State.
However, for a transitional period, 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), deducting tax at rates rising over time to 35 per
cent.

A number of non-EU countries including Switzerland, and certain dependent or associated
territories of certain Member States, have adopted similar measures (either provision of information or
transitional withholding) in relation to payments made by a person within its jurisdiction to, or
collected by such a person for, an individual resident or certain limited types of entity established in a
Member State (a withholding system in the case of Switzerland at a rate of 35 per cent. with the option
of the individual to have the paying agent in Switzerland provide to the tax authorities of the Member
State the details of the interest payments in lieu of the withholding).  In addition, the Member States
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have entered into provision of information or transitional withholding arrangements with certain of
those dependent or associated territories in relation to payments made by a person in a Member State
to, or collected by such a person for, an individual resident or certain limited types of entity established
in one of those territories.

The European Commission has proposed certain amendments to the Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.

If  a  payment  were  to  be  made  or  collected  through  a  Member  State  which  has  opted  for  a
withholding system, or through any non-EU country which has adopted similar measures and has opted
for a withholding system, or through certain dependent or associated territories which have adopted
similar measures and which have opted for a withholding system, and an amount of, or in respect of,
tax were to be withheld from that payment, neither the relevant Issuer nor any Paying Agent (as defined
under Terms and Conditions of the Notes ) nor any other person would be obliged to pay additional
amounts with respect to any Notes as a result of the imposition of such withholding tax. Each Issuer is
required to maintain a Paying Agent in a Member State that is not obliged to withhold or deduct tax
pursuant to the Directive.

Withholding under the U.S. Foreign Account Tax Compliance Act ( FATCA )

Under provisions of the Foreign Account Tax Compliance Act codified as sections 1471
through 1474 of the Internal Revenue Code of the United States (commonly known as FATCA ),
proceeds from the sale, retirement or other disposition of, and payments of premium (if any) and
interest (including original issue discount, if any) on Notes (whether in bearer or registered form)
issued after 31 December 2012 may be subject to a 30 per cent. gross basis withholding tax if any such
payments are made to a foreign financial institution  or  a  foreign non-financial entity  within the
meaning of the FATCA rules, unless certain procedural requirements are satisfied and certain
information is provided to the U.S. Internal Revenue Service.

Payments with respect to Notes issued by TMCC after 31 December 2012 will be subject to
FATCA for payments made after 31 December 2013, in the case of interest, and after 31 December
2014 in the case of all other amounts payable on, or gross proceeds from the sale or other disposition of
such Note.  Payments with respect to Notes issued by TMF, TFA or TCCI after 31 December 2012 also
will be subject to FATCA for payments made after 31 December 2016 if the relevant Issuer becomes
subject to a compliance and reporting agreement with the U.S. Internal Revenue Service, and payments
under such Notes (or a portion of such payments) are considered to be attributable to the U.S. for the
purposes of FATCA.

Comprehensive final rules regarding the form and content of the procedural requirements
required for foreign financial institutions and foreign non-financial entities to secure exemptions from
withholding under FATCA have not yet been published.  No additional amounts will be paid by the
relevant Issuer in respect of any U.S. tax withheld or deducted under FATCA.  Under certain
circumstances, a Non-U.S. Holder (as defined below) of the Notes might be eligible for refunds or
credits of such taxes.  Prospective investors are encouraged to consult with their own tax advisers
regarding the possible implications of this legislation on their investment in the Notes.

The value of the Notes could be adversely affected by a change of English law or administrative
practice

The Terms and Conditions  of  the  Notes  are  based  on  English  law in  effect  as  at  the  date  of
issue of the relevant Notes. No assurance can be given as to the impact of any possible judicial decision
or change to English law or administrative practice after the date of issue of the Notes and any such
change could adversely affect the value of any Notes affected by it.

Investors who purchase Notes in denominations that are not an integral multiple of the Specified
Denomination may be adversely affected if definitive Notes are subsequently required to be issued

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination, plus one or more higher integral multiples of another smaller amount, it is possible that
such Notes may be traded in amounts that are not integral multiples of such minimum Specified
Denomination.   In  such  a  case  a  holder  who,  as  a  result  of  trading  such  amounts,  holds  an  amount
which is less than the minimum Specified Denomination in his account with the relevant clearing
system at the relevant time may not receive a definitive Note in respect of such holding (should
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definitive Notes be printed) and would need to purchase a nominal amount of Notes such that its
holding amounts to the Specified Denomination.

If such Notes in definitive form are issued, holders should be aware that definitive Notes which
have a denomination that is not an integral multiple of the minimum Specified Denomination may be
illiquid and difficult to trade.

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk,
exchange rate risk, interest rate risk and credit risk:

If an investor holds Notes which are not denominated in the investor s home currency, he will be
exposed to movements in exchange rates adversely affecting the value of his holding and, in addition,
the imposition of exchange controls in relation to any Notes could result in an investor not receiving
payments on those Notes

The principal of or any interest on Notes will be payable in a Specified Currency. For investors
whose financial activities are denominated principally in a currency or currency unit (the Investor s
Currency ) other than the Specified Currency in which the related Notes are denominated, or where
principal or interest in respect of Notes is payable by reference to the value of a Specified Currency
other than by reference solely to the Investor s Currency, an investment in such Notes entails
significant risks that are not associated with a similar investment in a debt security denominated and
payable in such Investor s Currency. Such risks include, without limitation, the possibility of
significant changes in the rate of exchange between the applicable Specified Currency and the
Investor s Currency and the possibility of the imposition or modification of exchange controls by
authorities with jurisdiction over such Specified Currency or the Investor s Currency. Such risks
generally depend on a number of factors, including financial, economic and political events over which
none of the Issuers has control.  The secondary market for the Notes will be affected by a number of
factors independent of the creditworthiness of the relevant Issuer and the Parent and TFS as credit
support providers and the value of the applicable Specified Currency, including the volatility of such
Specified Currency, the method of calculating the nominal amount or any interest to be paid in respect
of such Notes, the time remaining to maturity of such Notes, the outstanding amount of such Notes, the
amount of other securities linked to such Specified Currency and the level, direction and volatility of
relevant market interest rates generally. Such factors also will affect the market value of the Notes. In
recent years, rates of exchange have been highly volatile and such volatility may be expected to
continue in the future. Fluctuations in any particular exchange rate that have occurred in the past are
not necessarily indicative, however, of fluctuations that may occur in the future. An appreciation in the
value of the Investor s Currency relative to the value of the applicable Specified Currency would result
in a decrease in the Investor s Currency-equivalent yield on a Note denominated or the principal or
interest of which is payable in such Specified Currency, in the Investor s Currency-equivalent value of
the principal of such Note payable at maturity and generally in the Investor s Currency-equivalent
market value of such Note. Depreciation in the value of the Investor s Currency relative to the value of
the applicable Specified Currency would have the opposite effect. In addition, depending on the
specific terms of a Note denominated in, or the payment of which is determined by reference to the
value of, a Specified Currency (other than solely the Investor s Currency), changes in exchange rates
relating to any of the currencies or currency units involved may result in a decrease in the effective
yield on such Note and, in certain circumstances, could result in a loss of all or a substantial portion of
the principal of such Note to the investor.

Government or monetary authorities have imposed from time to time, and may in the future
impose, exchange controls that could affect exchange rates as well as the availability of the Specified
Currency in which a Note is payable at the time of payment of the principal or interest in respect of
such Note.   In  addition,  if  the  relevant  Issuer  is  due  to  make a  payment  in  a  currency (the  original
currency ) other than euro in respect of any Note or Coupon and the original currency is not available
on the foreign exchange markets due to the imposition of exchange controls, the original currency s
replacement or disuse or other circumstances beyond the relevant Issuer s control, the relevant Issuer
will be entitled to satisfy its obligations in respect of such payment by making payment in euro as
described under Condition 5(f) under Terms and Conditions of the Notes . If the currency in which
payment is to be made is not a holder s Investor s Currency, the holder will be subject to the risks
described in the prior paragraph. In addition, the exchange rate applied in such circumstances could
result in a reduced payment to the holder.
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An active secondary market in respect of the Notes may never be established or may be illiquid and this
would adversely affect the value at which an investor could sell his Notes

The Notes may not have an established trading market when issued. There can be no assurance
of a secondary market for the Notes or the continued liquidity of such market if one develops. The
secondary market for the Notes will be affected by a number of factors independent of the
creditworthiness of the relevant Issuer and the Parent and TFS as credit support providers which may
include the method of calculating the principal or any interest to be paid in respect of such Notes, the
time remaining to the maturity of such Notes, the outstanding amount of such Notes, any redemption
features of such Notes and the level, direction and volatility of market interest rates generally. Such
factors also will affect the market value of the Notes. In addition, certain Notes may be designed for
specific investment objectives or strategies and therefore may have a more limited secondary market
and experience more price volatility than conventional debt securities. Investors may not be able to sell
Notes readily or at prices that will enable investors to realise their anticipated yield. No investor should
purchase Notes unless such investor understands and is able to bear the risk that certain Notes may not
be readily saleable, that the value of Notes will fluctuate over time and that such fluctuations may be
significant. The prices at which Zero Coupon Notes, as well as other instruments issued at a substantial
discount from their nominal amount payable at maturity, trade in the secondary market tend to fluctuate
more in relation to general changes in interest rates than do such prices for conventional
interest-bearing securities of comparable maturities.

If the level of global credit market conditions experienced during Toyota s financial year ended
31 March 2009 were to recur at the same level or worsen, whereby there is a general lack of liquidity in
the secondary market for instruments similar to the Notes, such lack of liquidity may result in investors
suffering losses on the Notes in secondary resales even if there is no decline in the performance of the
assets of the relevant Issuer.

Credit ratings may not reflect the risk associated with an investment in the Notes

One or more independent credit rating agencies may assign credit ratings to the Notes. The
ratings may not reflect the potential impact of all risks related to structure, market, additional factors
discussed  above,  and  other  factors  that  may  affect  the  value  of  the  Notes.  A  credit  rating  is  not  a
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency at
any time.

Ratings of the Notes

In general, European regulated investors are restricted under the CRA Regulation from using
credit ratings for regulatory purposes, unless such ratings are issued by a credit rating agency
established in the European Union and registered under the CRA Regulation (and such registration has
not been withdrawn or suspended), subject to transitional provisions that apply in certain circumstances
whilst the registration application is pending.  Such general restriction will also apply in the case of
credit ratings issued by non-EU credit rating agencies, unless the relevant credit ratings are endorsed by
an EU-registered credit rating agency or the relevant non-EU rating agency is certified in accordance
with  the  CRA Regulation  (and such endorsement  action  or  certification,  as  the  case  may be,  has  not
been withdrawn or suspended). The list of registered and certified rating agencies published by the
European Securities and Markets Authority ( ESMA )  on  its  website  in  accordance  with  the  CRA
Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as
there may be delays between certain supervisory measures being taken against a relevant rating agency
and the publication on the ESMA list. Where a Tranche of Notes is rated, such rating will be specified
in the applicable Final Terms and certain information with respect to the credit rating agencies will be
disclosed in the applicable Final Terms.

Credit ratings are for distribution only to a person (a) who is not a retail client  within the
meaning of section 761G of the Australian Corporations Act and is also a sophisticated investor,
professional investor or other investor in respect of whom disclosure is not required under Parts 6D.2
or 7.9 of the Australian Corporations Act, and (b) who is otherwise permitted to receive credit ratings
in accordance with applicable law in any jurisdiction in which the person may be located.

Transparency Obligations Directive  TCCI, TFA and TMCC

In certain circumstances, each of TCCI, TFA and TMCC may seek to terminate the listing of
any Notes on a stock exchange in the European Economic Area which is a regulated market for the
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purposes of the Markets in Financial Instruments Directive and seek an alternate listing on a stock
exchange outside the European Economic Area or on a stock exchange that is not a regulated market
for the purposes of the Markets in Financial Instruments Directive.

Under the Programme Agreement (as defined under Subscription and Sale ) each of TCCI,
TFA and TMCC has agreed with the Dealers that, in such circumstances, it will use its reasonable
endeavours to seek an alternative admission to listing, trading and/or quotation of such Notes by
another listing authority, securities exchange and/or quotation system. Subject to the foregoing, each of
TCCI, TFA and TMCC is not under any obligation to Noteholders to maintain any listing of its Notes
in such circumstances.

Although there is no assurance as to the liquidity of any Notes as a result of the listing on a
regulated  market  in  the  European  Union,  delisting  such  Notes  may  have  a  material  affect  on  an
investor's ability to (a) continue to hold such Notes or (b) sell the Notes in the secondary market.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents (excluding all information incorporated by reference in any such
documents either expressly or implicitly and excluding any information or statements included in any
such documents either expressly or implicitly that is or might be considered to be forward looking, and
excluding all Excluded Information (as defined below)) which have been published or are published
simultaneously with this Prospectus and have been approved by the Financial Services Authority or
filed with it shall be deemed to be incorporated in, and to form part of, this Prospectus:

(a) the Annual Financial Reports for the years ended 31 March 2012 and 31 March 2011 of TMF
(2012: http://www.rns-pdf.londonstockexchange.com/rns/8452I_-2012-7-30.pdf and 2011:
http://www.rns-pdf.londonstockexchange.com/rns/3639L_-2011-7-29.pdf);

(b) the Annual Financial Report for the year ended 31 March 2012 of TCCI ((2012: http://www.rns-
pdf.londonstockexchange.com/rns/8462I_-2012-7-30.pdf);

(c)  the Annual Financial Reports for the years ended 31 March 2012 and 31 March 2011 of TFA
(2012: http://www.rns-pdf.londonstockexchange.com/rns/8467I_-2012-7-30.pdf  and 2011:
http://www.rns-pdf.londonstockexchange.com/rns/4223O_7-2011-9-16.pdf);

(d) TMCC s Annual Report on Form 10-K for the year ended 31 March 2012 in respect of the
financial years ended 31 March 2012 and 31 March 2011 (http://www.rns-
pdf.londonstockexchange.com/rns/8814E_-2012-6-7.pdf) and TMCC s Quarterly Report on
Form 10-Q for the quarter ended 30 June 2012 (http://www.rns-
pdf.londonstockexchange.com/rns/7228J_-2012-8-9.pdf);

(e) the Parent s Annual Report on Form 20-F for the year ended 31 March 2012 in respect of the
financial years ended 31 March 2012 and 31 March 2011 (http://www.rns-
pdf.londonstockexchange.com/rns/0437G_-2012-6-25.pdf), the Parent s Financial Summary
FY2013 First Quarter (April 1, 2012 through June 30, 2012) (http://www.rns-
pdf.londonstockexchange.com/rns/2230J_-2012-8-2.pdf) and the Parent s Unaudited
Consolidated Financial Statements for the three-month period ended 30 June 2012
(http://www.rns-pdf.londonstockexchange.com/rns/1593L_-2012-8-31.pdf );

(f) the Terms and Conditions of the Notes  section from each of the Prospectuses published by the
Issuers dated:

(i) 16 September 2011 (http://www.rns-pdf.londonstockexchange.com/rns/7824K_-2012-
8-24.pdf);

(ii)  17 September 2010 (http://www.rns-pdf.londonstockexchange.com/rns/4016O_12-
2011-9-16.pdf);

(iii)  18 September 2009 (http://www.rns-pdf.londonstockexchange.com/rns/4016O_13-
2011-9-16.pdf); and

(iv)   26 September 2008 (http://www.rns-pdf.londonstockexchange.com/rns/4016O_14-
2011-9-16.pdf);  and

(g) the Terms and Conditions of the Notes  section from the Offering Circular (the Offering
Circular ) published by the Issuers dated 28 September 2007 (http://www.rns-
pdf.londonstockexchange.com/rns/4016O_15-2011-9-16.pdf),

save that any statement contained herein or in a document which is incorporated by reference herein
shall be deemed to be modified or superseded for the purpose of this Prospectus to the extent that a
statement contained in any document which is subsequently incorporated by reference herein by way of
a supplement prepared in accordance with Article 16 of the Prospective Directive modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement so
modified or superseded shall not, except as so modified or superseded, constitute a part of this
Prospectus. Excluded Information  means with respect to (i) the Parent s Financial Summary FY2013
First Quarter (April 1, 2012 through June 30, 2012) (a) the section headed FY2013 (forecast)
contained in paragraph 2. headed Cash Dividends  on the first introductory page, (b) paragraph 3.
headed Forecast of consolidated results for FY2013 (April 1, 2012 through March 31, 2013)  on the
first introductory page and (c) paragraph 2. headed Qualitative Information Concerning Forecast of

http://www.rns-pdf.londonstockexchange.com/rns/8452I_-2012-7-30.pdf
http://www.rns-pdf.londonstockexchange.com/rns/3639L_-2011-7-29.pdf);
http://www.rns-
http://www.rns-pdf.londonstockexchange.com/rns/8467I_-2012-7-30.pdf
http://www.rns-pdf.londonstockexchange.com/rns/4223O_7-2011-9-16.pdf);
http://www.rns-
http://www.rns-
http://www.rns-
http://www.rns-
http://www.rns-pdf.londonstockexchange.com/rns/1593L_-2012-8-31.pdf
http://www.rns-pdf.londonstockexchange.com/rns/7824K_-2012-
http://www.rns-pdf.londonstockexchange.com/rns/4016O_12-
http://www.rns-pdf.londonstockexchange.com/rns/4016O_13-
http://www.rns-pdf.londonstockexchange.com/rns/4016O_14-
http://www.rns-


Page 47

Consolidated Financial Results for FY2013  on page 4 and (ii) the Parent s Supplemental Material for
Financial Results for FY2013 First Quarter (Consolidated) and the Parent s Supplemental Material for
Financial Results FY2013 First Quarter (Unconsolidated), the sections headed FY2013 Forecast  on
pages Supplemental 1 to Supplemental 4. The English translations of any of the Parent s financial
information are accurate and direct translations of the original Japanese-language documents. The
content of the Excluded Information is not relevant to investors and any other non-incorporated parts of
a document referred to herein are either not relevant for an investor or are otherwise covered elsewhere
in this Prospectus.

TMCC and TMC are subject to the informational requirements of the United States Securities
Exchange Act of 1934, as amended, and in accordance therewith each files reports and other
information with the United States Securities and Exchange Commission (the SEC ). Such reports and
other information can be inspected and copied at the public reference facilities maintained by the SEC
at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Copies of such materials may also be
obtained from the website that the SEC maintains at http://www.sec.gov.  The SEC website contains
reports, registration statements, proxy and information statements, and other information regarding
issuers that file electronically with the SEC.  The documents referred to in paragraphs (b) and (c) above
have been filed with the SEC.

Each of the Issuers and TMC are subject to the ongoing reporting and disclosure requirements
of  the  UK  Listing  Rules  and  the  UK  Disclosure  Rules  and  Transparency  Rules,  all  made  under  the
Financial Services and Markets Act 2000, and in accordance therewith file reports and other
information  with  the  UK  Listing  Authority  and  such  reports  can  be  found  at
www.londonstockexchange.com/exchange/ news/market-news/market-news-home.html.

The documents referred to in paragraphs (a), (b) and (c) above have been filed with the UK
National Storage Mechanism.

Each  of  the  Issuers  will  provide,  without  charge,  to  each  person  to  whom  a  copy  of  this
Prospectus has been delivered, upon the oral or written request of such person, a copy (in physical
form)  of  any  or  all  of  the  documents  which  are  a  part  of  this  Prospectus  or  any  Supplementary
Prospectus filed with the UK Listing Authority or incorporated herein by reference. Such documents
can also be found at http://www.londonstockexchange.com/exchange/news/market-news/market-news-
home. html.

http://www.sec.gov.
http://www.londonstockexchange.com/exchange/
http://www.londonstockexchange.com/exchange/news/market-news/market-news-
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GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, each Issuer may from time to time issue Notes denominated in any
currency and having maturities of one month or longer (or such other minimum or maximum maturity
as may be allowed or required from time to time by the relevant central bank (or equivalent body
(however called)) or any laws or regulations applicable to the relevant currency). A summary of the
Programme appears on pages 10 to 24. The applicable terms of any Notes will be agreed between the
relevant Issuer and the relevant Purchaser(s) prior to the issue of the Notes and will be set out in the
terms and conditions of the Notes attached to, incorporated by reference into, or endorsed on, the Notes
as modified and supplemented by the applicable Final Terms attached to, or endorsed on, such Notes.

On the terms set out herein, this Prospectus and any supplement hereto will only be valid for
listing Notes on the Official List and admitting Notes for trading on the London Stock Exchange s
regulated market and other relevant stock exchanges during the period of twelve months from the date
of this Prospectus in an aggregate nominal amount which, when added to the aggregate nominal
amount then outstanding of (i) all Notes issued previously or simultaneously under this Programme and
(ii) all Notes previously issued by TMCC under its U.S.$30,000,000,000 Euro Medium-Term Note
Program last updated on 28 September 2006, and further amended on 4 March 2011 with respect to
certain Notes (including unlisted Notes), does not exceed 50,000,000,000 or its equivalent in other
currencies. For the purpose of calculating the euro equivalent of the aggregate nominal amount of
Notes issued under the Programme from time to time:

(a) the euro equivalent of Notes denominated in a Specified Currency (as defined in the form of
Final Terms under Form of the Notes ) other than euros shall be determined by the Agent (as
defined under Terms and Conditions of the Notes ) as of 2:30 p.m. London time on the Issue
Date for such Notes (as defined in the form of Final Terms under Form of the Notes ) (save
in the case of Notes issued prior to 28 September 2007 by TMCC under its
U.S.$30,000,000,000 Euro Medium-Term Note Program which remain outstanding where the
euro equivalent of such Notes denominated in a Specified Currency other than euros was
determined by the Agent on 28 September 2007) by reference to the spot rate displayed on a
page on the relevant Reuters service or Dow Jones Markets Limited or such other service as is
agreed between the Agent and the relevant Issuer from time to time;

(b) the euro equivalent of Notes that are linked to an index or formula (Index Linked Notes), or
where payment obligations under such Notes are denominated in more than one currency
(Dual Currency Notes), shall be determined in the manner specified above in paragraph (a) by
reference to the original nominal amount of such Notes; and

(c) the euro equivalent of Zero Coupon Notes (as defined under the terms and conditions that
apply  to  the  relevant  Notes)  and other  Notes  issued at  a  discount  shall  be  determined in  the
manner specified in paragraph (a) above by reference to the net proceeds received by the
relevant Issuer for the relevant issue.

The aggregate nominal amount of Notes outstanding at any time under the Programme is subject
to, and will be limited by, the then existing grant of authority by the Board of Management of TMF, by
the Board of Directors of TCCI and TFA and by the Executive Committee of the Board of Directors of
TMCC.  The Issuers may increase the aggregate nominal amount of Notes which may be outstanding at
any time under the Programme in accordance with the terms of the Amended and Restated Programme
Agreement dated 14 September 2012.
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FORM OF THE NOTES

Each Tranche of Notes in bearer form will initially be issued in the form of a temporary global
Note (a Temporary Global Note ) which will:

(i) if  the  global  Notes  are  issued  in  new  global  note  ( NGN )  form,  as  stated  in  the
applicable Final Terms, be delivered on or prior to the original issue date of the
Tranche to one of the international central securities depositaries as common
safekeeper (the Common Safekeeper )  for  Euroclear  Bank  SA/NV  ( Euroclear )
and Clearstream Banking, société anonyme ( Clearstream, Luxembourg ); and

(ii) if the global Notes are not issued in NGN form, as stated in the applicable Final
Terms, be delivered on or prior to the original issue date of the Tranche to a common
depositary for Euroclear and Clearstream, Luxembourg,

without interest coupons or talons.

Notes (including Notes in registered form issued by TCCI or TMCC, as described below) may
be issued in a form that permits them to be held in a manner which will allow Eurosystem eligibility.
This means that the Notes are to be deposited with the Common Safekeeper and not necessarily that the
Notes will be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit
operations by the Eurosystem either upon issue or at any or all times during their life.  Such recognition
will depend upon satisfaction of the Eurosystem eligibility criteria.

Where the global Notes issued in respect of any Tranche are in NGN form, Euroclear and/or
Clearstream, Luxembourg will be notified whether such global Notes are intended to be held in a
manner which would allow Eurosystem eligibility.  If the global Note is a NGN, the nominal amount of
the Notes represented by such global Notes will be the aggregate from time to time entered in the
records of both Euroclear and Clearstream, Luxembourg. The records of Euroclear and Clearstream,
Luxembourg (which expression in such global Note means the records that each of Euroclear and
Clearstream, Luxembourg holds for its customers which reflect the amount of each such customer s
interest in the Notes) will be conclusive evidence of the nominal amount of Notes represented by such
global Note and, for such purposes, a statement issued by Euroclear and/or Clearstream, Luxembourg,
stating that the nominal amount of Notes represented by such global Note at any time will be
conclusive evidence of the records of Euroclear and/or Clearstream, Luxembourg at that time, as the
case may be.

While any Note is represented by a Temporary Global Note, payments of principal and interest
(if any) due prior to the Exchange Date (as defined below) will be made (against presentation of the
Temporary Global Note if the Temporary Global Note is not issued in NGN form) only upon
certification of non-U.S. beneficial ownership as required by U.S. Treasury regulations to Euroclear
and/or Clearstream, Luxembourg; provided, however, that no such certification will be required with
respect to Notes that, as specified in the applicable Final Terms (i) have been issued in reliance on the
procedures under United States Treasury regulations section 1.163-5(c)(2)(i)(C)) (the TEFRA C
Rules ) or (ii) have an initial maturity of 183 days or less (taking into consideration unilateral rights to
roll or extend), a minimum denomination of $500,000 (or the equivalent value in any other currency,
determined at the spot rate on the issue date) and are intended to comply with United States Treasury
regulations section 1.6049-5(b)(10); and provided further, however, that no such certification of non-
U.S. beneficial ownership will be required with respect to Notes that, as specified in the applicable
Final Terms, have been issued in reliance on the foreign targeted registered obligation rules of United
States Treasury regulations section 1.871-14(e) (the FTRO Rules ),  in  which  case  payments  of
principal and interest (if any) due prior to the Exchange Date (as defined below) will be made only to
the extent that certifications required by the procedures of the FTRO Rules have been received from
Euroclear and/or Clearstream, Luxembourg in accordance with the terms thereof.

The FTRO Rules require that the Agent or other relevant paying agent appointed by the relevant
Issuer ( withholding agent ) receives annual certification from each account holder ( account
management institution ) of Euroclear and/or Clearstream, Luxembourg, to the effect that each holder
holding a particular nominal amount of a Note in bearer form through such account management
institution is either (i) a non-U.S. holder or (ii) a U.S. person and, if any holder is a U.S. person, such
holder or the relevant account management institution has provided to the relevant Issuer or its
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withholding agent a valid U.S. Internal Revenue Service Form W-9 and such account management
institution has provided to the withholding agent the appropriate U.S. beneficial ownership notification.

Interests in the Temporary Global Note will be exchangeable (free of charge) either for:

(i) interests in a permanent global Note (a Permanent Global Note ) without interest
coupons or talons; or

(ii) for security-printed definitive Notes,

(as indicated in the applicable Final Terms), in each case against certification of non-U.S. beneficial
ownership as required by U.S. Treasury regulations in accordance with the terms of the Temporary
Global Note:

(a) on and after the date which is 40 days after completion of the distribution of the relevant
Tranche of Notes; or

(b) at the option of the relevant Issuer (with the consent of the Lead Manager(s) of the Tranche(s)
of Notes of the relevant Series) on the date which is 40 days after completion of the distribution
of any additional issuance or issuances of one or more Tranches of Notes of the same Series that
occurs within the 40 day period after the issue of the Temporary Global Note,

(the latest of such dates in paragraphs (a) and (b) is referred to as the Exchange Date ),

provided that no such certification of non-U.S. beneficial ownership will be required with respect to
Notes that, as specified in the applicable Final Terms (i) have been issued in compliance with the
TEFRA C Rules or (ii) have an initial maturity of 183 days or less (taking into consideration unilateral
rights to roll or extend), a minimum denomination of $500,000 (or the equivalent value in any other
currency, determined at the spot rate on the issue date) and are intended to comply with United States
Treasury regulations section 1.6049-5(b)(10), and further provided that, in respect of Notes that have
an initial maturity of more than 183 days (taking into consideration unilateral rights to roll or extend),
issued by TMCC or issued by any other Issuer that, as specified in the applicable Final Terms, have
been issued in reliance on the FTRO Rules, security-printed definitive Notes may only be issued in
registered form.

The holder of a Temporary Global Note will not be entitled to collect any payment of interest or
principal due on or after the Exchange Date unless, upon due certification, exchange of the Temporary
Global Note for an interest in a Permanent Global Note or for definitive Notes is improperly withheld
or refused. Pursuant to the Agency Agreement (as defined under Terms and Conditions of the Notes )
the Agent shall arrange that, where a further Tranche of Notes is issued after the Exchange Date, the
Notes of such further Tranche shall be assigned security code numbers by Euroclear and Clearstream,
Luxembourg which are different from the security code numbers assigned to Notes of any other
Tranche of the same Series until at least the expiry of the distribution compliance period (as defined in
Regulation S under the Securities Act) applicable to the Notes of such Tranche.

The Permanent Global Note will, unless otherwise agreed between the relevant Issuer and the
relevant Dealer, if the global Notes are issued in NGN form as stated in the applicable Final Terms, be
delivered on or prior to the original issue date of the Tranche to the Common Safekeeper for Euroclear
and Clearstream, Luxembourg.  If the global Notes are not issued in NGN form, the Permanent Global
Note will be delivered to the common depositary for Euroclear and Clearstream, Luxembourg.

Payments of principal and interest (if any) on a Permanent Global Note will be made through
Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case may be) of
the Permanent Global Note if the Permanent Global Note is not issued in NGN form) without any
requirement for certification.

A Permanent Global Note will, if specified in the applicable Final Terms, be exchanged (free of
charge) in whole, but not in part, for security printed definitive Notes with, where applicable, interest
coupons and talons attached (i) at the request of the relevant Issuer; and/or (ii) upon the occurrence of
an Exchange Event (as defined below).  Any Note that, as specified in the applicable Final Terms, has
been issued in reliance on the FTRO Rules, will be exchanged (free of charge) in whole, but not in part,
for security printed definitive Notes only upon the occurrence of an Exchange Event.

For these purposes, Exchange Event  means that (i) an Event of Default (as defined in
Condition 9 under Terms and Conditions of the Notes )  has  occurred  and  is  continuing;  (ii)  the
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relevant Issuer has been notified that both Euroclear and Clearstream, Luxembourg, or any other agreed
clearing system in which such Permanent Global Note is being held, have been closed for business for
a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have
announced an intention permanently to cease business or have in fact done so and, as a result,
Euroclear and Clearstream, Luxembourg or such other agreed clearing system in which such Permanent
Global Note is being held are no longer willing or able to discharge properly their responsibilities with
respect to such Notes and the Agent and the relevant Issuer are unable to locate a qualified successor;
or  (iii)  the  relevant  Issuer  has  or  will  become  subject  to  adverse  tax  consequences  as  a  result  of  a
change in tax laws after the issuance of the Notes which would not be suffered were the Notes
represented by the Permanent Global Note in definitive form.

The relevant Issuer will promptly give notice to Noteholders in accordance with Condition 16
under Terms and Conditions of the Notes  if an Exchange Event occurs. In the event of the occurrence
of an Exchange Event, Euroclear and/or Clearstream, Luxembourg and/or any other agreed clearing
system in which such Permanent Global Note is being held (acting on the instructions of any holder of
an interest in such Permanent Global Note) may give notice to the Agent requesting exchange and, in
the event of the occurrence of an Exchange Event as described in (iii) above, the relevant Issuer may
also give notice to the Agent requesting exchange. Any such exchange shall occur not later than 45
days after the date of receipt of the first relevant notice by the Agent.

If  a  portion  of  the  Notes  continues  to  be  represented  by  the  Temporary  Global  Note  after  the
issuance of definitive Notes, the Temporary Global Note shall thereafter be exchangeable only for
definitive Notes, subject to certification of non-U.S. beneficial ownership; provided, however, that no
such certification of non-U.S. beneficial ownership will be required with respect to Notes that (i) are
issued in reliance on the TEFRA C Rules or (ii) as specified in the applicable Final Terms, have an
initial maturity of 183 days or less (taking into consideration unilateral rights to roll or extend), a
minimum denomination of $500,000 (or the equivalent value in any other currency, determined at the
spot rate on the issue date) and are intended to comply with United States Treasury Regulations section
1.6049-5(b)(10); and provided further, however, that no such certification of non-U.S. beneficial
ownership will be required with respect to Notes that, as specified in the applicable Final Terms, have
been issued in reliance on the FTRO Rules, in which case payments of principal and interest (if any)
due prior to the Exchange Date will be made only to the extent that certifications required by the
procedures of the FTRO Rules have been received from Euroclear and/or Clearstream, Luxembourg in
accordance with the terms thereof.

No definitive Note delivered in exchange for a Permanent Global Note or a Temporary Global
Note shall be mailed or otherwise delivered to any locations in the United States of America in
connection with such exchange. Temporary Global Notes and Permanent Global Notes and definitive
Notes will be issued by the Agent pursuant to the Agency Agreement.

If specified in the applicable Final Terms, other clearance systems capable of complying with
the certification requirements set forth in the Temporary Global Note may be used in addition to or in
lieu of Euroclear and Clearstream, Luxembourg, and any reference herein to Euroclear and/or
Clearstream, Luxembourg shall, whenever the context so permits, except in relation to Notes issued in
NGN form, be deemed to include such other additional or alternative clearing system.

Temporary Global Notes and Permanent Global Notes will be issued in bearer form only.
Definitive Notes will be issued in bearer form or, in the case of Notes issued by TCCI or TMCC, if so
indicated in the applicable Final Terms, in registered form.

For United States federal income tax purposes each Temporary Global Note, each Permanent
Global Note and each definitive Note issued in bearer form which has an original maturity of more than
183 days (taking into consideration unilateral rights to roll or extend) issued by TMF, TCCI or TFA
and any interest coupon which may be detached therefrom (or, if the obligation is evidenced by a book
entry, appears in the book or record in which the book entry is made) will carry the following legend:

Any United States person (as defined in the Internal Revenue Code of the United States) who
holds this obligation will be subject to limitations under the United States income tax laws, including the
limitations provided in sections 165(j) and 1287(a) of the Internal Revenue Code.

The sections referred to in such legend provide that United States Noteholders, with certain
exceptions, will not be entitled to deduct any loss on Notes or interest coupons and will not be entitled
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to capital gains treatment of any gain on any sale, disposition or payment of principal in respect of
Notes or interest coupons.

For United States federal tax purposes each Temporary Global Note, each Permanent Global
Note and each definitive Note issued in bearer form which has an original maturity of 183 days or less
(taking into consideration unilateral rights to roll or extend), a minimum denomination of $500,000 (or
the equivalent value in any other currency, determined at the spot rate on the issue date) and, as
specified in the applicable Final Terms, is intended to comply with United States Treasury Regulations
section 1.6049-5(b)(10) and any interest coupon which may be detached therefrom (or, if the obligation
is evidenced by a book entry, appears in the book or record in which the book entry is made) will carry
the following legend:

By accepting this obligation, the holder represents and warrants that it is not a United States
person (other than an exempt recipient described in section 6049(b)(4) of the Internal Revenue Code of
the United States and the regulations thereunder) and that it  is not acting for or on behalf of a United
States person (other than an exempt recipient described in section 6049(b)(4) of the Internal Revenue
Code and the regulations thereunder).

Unless Notes issued by TMF, TCCI or TFA in bearer form will be issued, as specified in the
applicable Final Terms, in compliance with the TEFRA C Rules, Notes issued by TMF, TCCI or TFA
in bearer form will be issued in compliance with United States Treasury Regulation section 1.163-
5(c)(2)(i)(D) (the D Rules ) and Notes issued by TMCC with maturities at issuance of 183 days or
less (taking into consideration unilateral rights to roll or extend) and in a face amount or principal
amount of not less than U.S.$500,000 (as determined based on the spot rate on the date of issuance if
such Notes are issued in a currency other than U.S. dollars) that, as specified in the applicable Final
Terms, are intended to comply with United States Treasury Regulation section 1.6049-5(b)(10), will be
issued in compliance with the D Rules (excluding the certification requirement).

For United States federal tax purposes each Temporary Global Note and each Permanent Global
Note issued in bearer form (other than for United States federal tax purposes) which has a maturity of
more than 183 days (taking into consideration unilateral rights to roll or extend) and issued by TMCC
or,  if  the  applicable  Final  Terms specify  issuance  in  reliance  on  the  FTRO Rules,  by  TMF,  TCCI or
TFA, will be immobilised so as to be treated as issued in registered form for United States federal tax
purposes and each such Global Note (or, if the obligation is evidenced by a book entry, appears in the
book or record in which the book entry is made) will carry the following legend:

This Global Note has been issued exclusively to be held in custody by or for the account of
Clearstream, Luxembourg, Euroclear or a common depositary or common safekeeper for Clearstream,
Luxembourg or Euroclear and may only be transferred to a successor clearing organisation throughout
the life of the Notes.

For United States federal tax purposes each Temporary Global Note and each Permanent Global
Note issued in bearer form (other than for United States federal tax purposes) which has a maturity of
more than 183 days (taking into consideration unilateral rights to roll or extend), if so specified in the
applicable Final Terms, will be issued under the FTRO Rules, and each such Note (or, if the obligation
is evidenced by a book entry, appears in the book or record in which the book entry is made) and each
definitive Note will carry the following legend:

This obligation has been sold (or resold in connection with their original issuance) only to non-
U.S. persons (or to non-U.S. branches of U.S. financial institutions described in section 871(h)(5)(b) of
the Internal Revenue Code) in accordance with the procedures for foreign-targeted registered
obligations in U.S. Treasury Regulations section 1.871-14(e) (as authorised by U.S. Internal Revenue
Service Notice 2012-20).

Notes may be issued in registered form ( Registered Notes ) by either TCCI or TMCC, subject
to applicable laws and regulations. Each Tranche of Registered Notes issued by TCCI or TMCC will be
represented on issue by a registered global Note (each a Registered Global Note ) which will be (a) if
the applicable Final Terms specify the Registered Notes are intended to held in a manner which would
allow Eurosystem eligibility (being the new safekeeping structure ( NSS )), deposited on the relevant
Issue Date with the Common Safekeeper; or (b) if the applicable Final Terms specify the Registered
Notes are not intended to be held in a manner which would allow Eurosystem eligibility, deposited on
the relevant Issue Date with a nominee or a depositary or common depositary for the agreed clearing
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system(s).  Such Registered Global Note will not be exchangeable for Registered Notes in definitive
form except on an Exchange Event (as that term is defined in the Registered Global Note). With respect
to each Tranche of Registered Notes, TCCI has appointed, under an amended and restated note agency
agreement dated 14 September 2012 (the TCCI Note Agency Agreement ), and TMCC has appointed
under a note agency agreement dated 14 September 2012 (the TMCC Note Agency Agreement ),  a
registrar and a transfer agent and paying agent and may appoint other or additional transfer agents or
paying agents, either generally or in respect of a particular Series of Registered Notes.

The applicable Final Terms will specify whether the Notes will be represented by:

(i) a Temporary Global Note in bearer form without Coupons which will be deposited with a
common depositary or, as the case may be, a common safekeeper for Euroclear and
Clearstream, Luxembourg on or about the Issue Date or a date as specified in the applicable
Final Terms; and that the Temporary Global Note is exchangeable for a Permanent Global Note
in bearer form on and after the Exchange Date and (except for Notes (i) with an initial maturity
of 183 days or less (taking into consideration unilateral rights to roll or extend), a minimum
denomination of $500,000 (or its equivalent value in any other currency, determined at the spot
rate on the Issue Date) and specified in the applicable Final Terms as intended to comply with
United States Treasury Regulations section 1.6049-5(b)(10) and (ii) as specified in the
applicable Final Terms, that have been issued in reliance on either TEFRA C Rules or the FTRO
Rules) upon certification of non-U.S. beneficial ownership; or

(ii) a Temporary Global Note in bearer form without Coupons which will deposited with a common
depositary or, as the case may be, a common safekeeper for Euroclear and Clearstream,
Luxembourg on or about the Issue Date or a date as specified in the applicable Final Terms; and
that the Temporary Global Note is exchangeable for security printed definitive Notes on and
after the Exchange Date and (except for Notes (i) with an initial maturity of 183 days or less
(taking into consideration unilateral rights to roll or extend), a minimum denomination of
$500,000 (or its equivalent value in any other currency, determined at the spot rate on the Issue
Date) and specified in the applicable Final Terms as intended to comply with United States
Treasury Regulations section 1.6049-5(b)(10) and (ii) as specified in the applicable Final Terms,
that have been issued in reliance on either TEFRA C Rules or the FTRO Rules) upon
certification of non-U.S. beneficial ownership; or

(iii) a Permanent Global Note in bearer form without Coupons which will deposited with a common
depositary or, as the case may be, a common safekeeper for Euroclear and Clearstream,
Luxembourg on or about the Issue Date or a date as specified in the applicable Final Terms; and
that the Permanent Global Note is exchangeable (free of charge) in whole, but not in part, for
security printed definitive Notes either (a) at the request of the Issuer (provided that, in the case
of Notes issued by TMCC that have an initial maturity of more than 183 days (taking into
consideration unilateral rights to roll or extend), such definitive Notes are issued in registered
form only); and/or (b) upon the occurrence of an Exchange Event (as defined in the Permanent
Global Note); or

(iv)  in  the  case  of  TCCI  or  TMCC  only,  a  Registered  Global  Note  registered  in  the  name  of  a
nominee  for  CDS  Clearing  and  Depository  Services  Inc.  (in  the  case  of  TCCI  only)  or  a
common depositary for Euroclear and Clearstream, Luxembourg or a common safekeeper for
Euroclear and Clearstream, Luxembourg or any other clearing system exchangeable (free of
charge) for security printed definitive Notes only upon an Exchange Event (as defined in the
Registered Global Note).

Notes shall not be physically delivered in Belgium, except to a clearing system, a depository or
other institution for the purpose of their immobilisation in accordance with Article 4 of the Belgian
Law of 14 December 2005.

Each Issuer may agree with any Dealer that there may be a secondary distribution ( Uridashi )
of  the  Notes  ( Uridashi Notes ) to be made in Japan in compliance with the terms of a securities
registration statement, amendments thereto and supplemental documents that have been, or will be,
filed by the relevant Issuer with the Director-General of the Kanto Local Finance Bureau of the
Ministry of Finance of Japan with respect to such secondary distribution of Uridashi Notes in Japan and
in accordance with the Financial Instruments and Exchange Law of Japan or under circumstances



Page 54

which will result in compliance with all applicable laws, regulations and guidelines promulgated by the
relevant Japanese governmental and regulatory authorities in effect at the relevant time.

Each Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by
the terms and conditions of the Notes herein, in which case a new Prospectus will be made available
which will describe the effect of the agreement reached in relation to such Notes.
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FORM OF FINAL TERMS IN CONNECTION WITH ISSUES OF NOTES WITH A
DENOMINATION OF AT LEAST 100,000 (OR EQUIVALENT IN ANY OTHER

CURRENCY) TO BE ADMITTED TO TRADING ON AN EEA REGULATED MARKET

Final Terms

Dated [         ]

[TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.]
[TOYOTA CREDIT CANADA INC.]

[TOYOTA FINANCE AUSTRALIA LIMITED (ABN 48 002 435 181)]
[TOYOTA MOTOR CREDIT CORPORATION]

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the 50,000,000,000

Euro Medium Term Note Programme
established by

Toyota Motor Finance (Netherlands) B.V., Toyota Credit Canada Inc.,
Toyota Finance Australia Limited and Toyota Motor Credit Corporation

PART A  CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions set forth in the Prospectus dated 14 September 2012 [and the supplement[s] to it dated
[date] [and [date]], including all documents incorporated by reference ([the Prospectus as so
supplemented,] the Prospectus ) which constitutes a base prospectus for the purposes of Directive
2003/71/EC as amended (which includes the amendments made by Directive 2010/73/EU to the extent
that such amendments have been implemented in a relevant Member State of the European Economic
Area) (the Prospectus Directive ). This document constitutes the Final Terms of the Notes described
herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with
the Prospectus.  Full information on the Issuer and the offer of the Notes is only available on the basis
of the combination of these Final Terms and the Prospectus.  The Prospectus has been published on the
website of the London Stock Exchange at http://www.londonstockexchange.com/exchange/
news/market-news/market-news-home. html.

[The following alternative language applies if the first Tranche of an issue which is being
increased was issued under a Prospectus or Offering Circular with an earlier date.]

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions (the Conditions ) set forth in and extracted from the Prospectus/Offering Circular dated
[original date] and which are incorporated by reference in the Prospectus dated 14 September 2012.
This document constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4
of Directive 2003/71/EC as amended (which includes the amendments made by Directive 2010/73/EU
to the extent that such amendments have been implemented in a relevant Member State of the European
Economic Area) (the Prospectus Directive ) and must be read in conjunction with the Prospectus
dated 14 September 2012, including the Conditions which are incorporated by reference in it [and the
supplement[s] to it dated [date] [and [date]], including all documents incorporated by reference ([the
Prospectus as so supplemented,] the Prospectus ) which constitutes a base prospectus for the purposes
of the Prospectus Directive.  Full information on the Issuer and the offer of the Notes is only available
on the basis of the combination of these Final Terms and the Prospectus. The Prospectus has been
published on the website of the London Stock Exchange at http://www.londonstockexchange.com/
exchange/news/market-news/market-news-home. html.]

[Include whichever of the following apply or specify as Not Applicable . Note that the
numbering should remain as set out below, even if Not Applicable  is indicated for individual
paragraphs (in which case the sub-paragraphs of the paragraphs which are not applicable can be
deleted). Italics denote guidance for completing the Final Terms.]

1. (i) Issuer: [         ]

(ii) Credit Support Providers: Toyota Motor Corporation
Toyota Financial Services Corporation

http://www.londonstockexchange.com/exchange/
http://www.londonstockexchange.com/
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2. [(i)] Series Number: [         ]
[(ii)] Tranche Number: [         ]
[(iii)] Uridashi Notes: [Applicable]/[Not Applicable]
[(iv)] Date on which the Notes will be

consolidated and form a single
Series:

[Not Applicable]/[The Notes shall be consolidated
and form a single Series and be interchangeable for
trading purposes with the [insert description of the
Series]  on  [insert date/the Issue Date/exchange of
the Temporary Global Note for interests in the
Permanent Global Note, as referred to in paragraph
23 below [which is expected to occur on or about
[insert date]].]

3. Specified Currency: [         ]
4. Aggregate Nominal Amount: [         ]

[(i)] Series: [         ]
[(ii)] Tranche: [         ]

5. Issue Price: [         ] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date]  (if
applicable)]

6. (i) Specified Denominations: [         ]
[[ 100,000] and integral multiples of [ 1,000] in
excess thereof up to and including [ 199,000].  No
Notes in definitive form will be issued with a
denomination above [ 199,000].]

(ii) Calculation Amount: [         ]
(If there is only one Specified Denomination, insert
the Specified Denomination.
If there is more than one Specified Denomination
insert the highest common factor of those Specified
Denominations.  N.B. there must be a common
factor in the case of two or more Specified
Denominations)

7. (i) Issue Date: [         ]
(ii) Interest Commencement Date: [         ]/[Issue Date]/[Not Applicable]

(N.B. an Interest Commencement Date will not be
relevant for certain Notes, for example, Zero
Coupon Notes)

8. Maturity Date: [         ]
[Fixed rate - Specify  date / Floating rate - Interest
Payment Date falling in or nearest to [specify month
and year]]
(N.B. The Maturity Date may need to be not less
than one year after the Issue Date and, in the case
of Notes issued by TMF, should not be more than
50 years after the Issue Date)

9. Interest Basis: [[         ] per cent. Fixed Rate]
[[         ] month [LIBOR/EURIBOR/CAD-BA-
CDOR] +/   [         ] per cent. Floating Rate]
[Zero Coupon]
(further particulars specified below)
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10. Redemption Basis: Redemption at par
11. Change of Interest Basis: [Not Applicable]/[For the period from (and

including) the Interest Commencement Date, up to
(but excluding) [specify date] paragraph [16/17]
applies and for the period from (and including)
[specify date], up to (but excluding) the Maturity
Date, paragraph [16/17] applies]

12. Put/Call Options: [Investor Put Option]
[Issuer Call Option]
[Not Applicable]
[(further particulars specified below)]

13. (i) Status of the Notes: Senior
(ii) Nature of the Credit Support: See Relationship of TFS and the Issuers with the

Parent  in the Prospectus dated 14 September 2012
14. Date of [Board]/[Executive Committee of

the Board] approval for issuance of Notes
obtained:

[         ]]

15. Negative Pledge covenant set out in
Condition 3:

[Applicable [Uridashi Notes only]]/[Not
Applicable]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16. Fixed Rate Note Provisions [Applicable]/[Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Fixed Rate[(s)] of Interest: [          ] per cent. per annum payable in arrear on
each Interest Payment Date

(ii) Interest Payment Date(s): [          ]  [and  [          ]]  in  each  year  up  to  and
including the Maturity Date

(iii) Fixed Coupon Amount[(s)]:
(Applicable to Notes in definitive
form or Uridashi Notes )

[         ] per Calculation Amount

(iv) Broken Amount(s):
(Applicable to Notes in definitive
form or Uridashi Notes )

[[         ]  per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [         ]]/[Not
Applicable]

(v) [Fixed] Day Count Fraction: [Actual/Actual (ICMA)]/[Actual/Actual (ISDA)]/
[30/360] /[Actual/360]/[Actual/Actual Canadian
Compound Method]

(vi) Determination Date(s): [[         ] in each year]/[Not Applicable]
(Insert regular interest payment dates, ignoring
issue date or maturity date in the case of a long or
short first or last coupon. N.B. Only relevant where
the Fixed  Day Count Fraction is Actual/Actual
(ICMA))

17. Floating Rate Note Provisions [Applicable]/[Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Specified Period(s): [         ]
(ii) Specified Interest Payment Dates: [          ]  in  each  year  [subject  to  adjustment  in

accordance with the Business Day Convention set
out in (iv) below]

(iii) First Interest Payment Date: [         ]
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(iv) Business Day Convention: [Floating Rate Convention]/[Following Business
Day Convention]/[Modified Following Business
Day Convention]/[Preceding Business Day
Convention]

(v) Additional Business Centre(s): [         ]
(vi) Manner in which the Rate of

Interest and Interest Amount
is/are to be determined:

[Screen Rate Determination]/[ISDA Determination]

(vii) Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Agent) (the
Calculation Agent ):

[         ]

(viii) Screen Rate Determination:
- Reference Rate: [         ] month [LIBOR/EURIBOR/CAD-BA-

CDOR]
- Relevant Financial Centre: [London/Brussels/Toronto/specify other Relevant

Financial Centre]
- Interest Determination Date(s): (Second London business day prior to the start of

each Interest Period if LIBOR (other than Sterling
or euro LIBOR), first day of each Interest Period if
Sterling LIBOR or CAD-BA-CDOR and the second
day on which TARGET2 System is open prior to the
start of each Interest Period if EURIBOR or euro
LIBOR)

- Relevant Screen Page: (Insert page on which the Reference Rate is for the
time being displayed on Reuters Monitor Money
Rates Service or Dow Jones Markets Limited for
LIBOR/EURIBOR/CAD-BA-CDOR)
(In the case of EURIBOR, if not Reuters
EURIBOR01 ensure it is a page which shows a
composite rate)

- Specified Time: [11:00 a.m. [London/Brussels] time]
[In the case of LIBOR/EURIBOR]/
[10:00 a.m. Toronto time] [In the case of CAD-BA-
CDOR]

(ix) ISDA Determination:
- Floating Rate Option: [         ]
- Designated Maturity: [         ]
- Reset Date: [         ]

(The first day of the Interest Period)
(x) Margin(s): [+/-][        ] per cent. per annum
(xi) Minimum Rate of Interest: [         ] per cent. per annum
(xii) Maximum Rate of Interest: [         ] per cent. per annum
(xiii) Day Count Fraction: [Actual/Actual (ISDA)] [Actual/Actual]

[Actual/365 (Fixed)]
[Actual/360]
[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]
[30E/360 (ISDA)]
[Actual/365 (Sterling)]

18. Zero Coupon Note Provisions [Applicable]/[Not Applicable]
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(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Accrual Yield: [         ] per cent. per annum
(ii) Reference Price: [         ]

PROVISIONS RELATING TO REDEMPTION
19. Issuer Call Option [Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Optional Redemption Date(s): [         ]

(ii) Optional Redemption Amount(s)
of each Note:

[         ] per Calculation Amount

(iii) If redeemable in part:

(a) Minimum Redemption
Amount:

[         ] per Calculation Amount

(b) Maximum Redemption
Amount:

[         ] per Calculation Amount

20. Investor Put Option [Applicable]/[Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Optional Redemption Date(s): [         ]

(ii) Optional Redemption Amount(s)
of each Note:

[    ] per Calculation Amount

21. Final Redemption Amount [         ] per Calculation Amount
22. Early Redemption Amount

Early Redemption Amount payable on
redemption for taxation reasons or on event
of default or other earlier redemption:

[         ] per Calculation Amount

GENERAL PROVISIONS APPLICABLE TO THE NOTES
23. Form of Notes:

[         ]
(Insert description that is consistent with one of the
options in the Form of the Notes  section of the
Prospectus)

24. New Global Note: [Yes]/[No]
25. Additional Financial Centre(s): [Not Applicable/give details]

(Note that this paragraph relates to the place of
payment and not Interest Period end dates to which
sub-paragraph 17(v) relates)

26. Talons for future Coupons to be attached to
definitive Notes:

[No]/[Yes.  As the Notes have more than 27 coupon
payments, Talons may be required if, on exchange
into definitive form, more than 27 coupon payments
are still to be made.]

27. Spot Rate (if different from that set out in
Condition 5(h)):

[Not Applicable/give details]

28. Calculation Agent responsible for
calculating the Spot Rate for the purposes of
Condition 5(h) (if not the Agent):

[Not Applicable/give details]



Page 60

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms. [[Relevant third
party information] has been extracted from [specify source]. The Issuer confirms that such information
has been accurately reproduced and that, so far as it is aware and is able to ascertain from information
published by [specify source], no facts have been omitted which would render the reproduced information
inaccurate or misleading.]

Signed on behalf of the Issuer:

[NAME OF ISSUER]

By: ..
Name:
Title:

Duly authorised
cc: The Bank of New York Mellon
[Registered Notes  Royal Bank of Canada (TCCI only)]
[Registered Notes  The Bank of New York Mellon (Luxembourg) S.A. (TMCC only)]
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PART B  OTHER INFORMATION

1. LISTING AND ADMISSION TO TRADING
(i) Listing and admission to

trading:
[Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on [the
London Stock Exchange s Regulated Market] and for
listing on [the Official List of the UK Listing Authority]
with effect from [       ].] / [Application is expected to be
made by the Issuer (or on its behalf) for the Notes to be
admitted to trading on the [London Stock Exchange s
Regulated Market] and for listing on [the Official List
of the UK Listing Authority] with effect from [       ].] /
[Not Applicable.]
(Where documenting a fungible issue need to indicate
that original securities are already admitted to trading.)

(ii) Estimate of total expenses
related to admission to trading:

[         ]

2. RATINGS
Credit Ratings: [The Notes to be issued [have been]/[are expected to be]

rated]/[The following ratings reflect ratings assigned to
Notes of this type issued under the Programme
generally]:
[Moody s Japan K.K. ( Moody s Japan ): [         ]]
[Moody s Investors Service, Inc. ( Moody s): [          ]]]
[Standard & Poor s Ratings Japan K.K. ( Standard &
Poor s Japan ): [         ]]
(Need to include an explanation of the meaning of the
ratings if this has previously been published by the
rating provider.)
(The above disclosure should reflect the rating
allocated to Notes of the type being issued under the
Programme generally or, where the issue has been
specifically rated, that rating.)
Moody s Japan, Moody s and Standard & Poor s Japan
are not established in the European Union and have not
applied for registration under Regulation (EC) No.
1060/2009 (the CRA Regulation ). However, Moody s
Investors Service Ltd. has endorsed the ratings of
Moody s Japan and Moody s, and Standard & Poor s
Credit Market Services Europe Limited has endorsed
the ratings of Standard & Poor s Japan, in accordance
with the CRA Regulation.  Each of Moody s Investors
Service Ltd. and Standard & Poor s Credit Market
Services Europe Limited is established in the European
Union and is registered under the CRA Regulation.
[The Issuer has not applied to Moody s [Japan] or
Standard & Poor s Japan for ratings to be assigned to
the Notes.]
Credit ratings are for distribution only to a person (a)
who is not a retail client  within the meaning of
section 761G of the Corporations Act 2001 of Australia
( Australian Corporations Act )  and  is  also  a
sophisticated investor, professional investor or other
investor in respect of whom disclosure is not required
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under Parts 6D.2 or 7.9 of the Australian Corporations
Act, and (b) who is otherwise permitted to receive credit
ratings in accordance with applicable law in any
jurisdiction in which the person may be located.

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE
[Save [as discussed  in  Subscription and Sale  in  the  Prospectus]  /  [for  any fees  payable  to  the
[Purchasers/Dealers/Managers], so far as the Issuer is aware, no person involved in the issue of the
Notes has an interest material to the offer. [The [Purchasers/Dealers/Managers] and their affiliates
may have engaged, and may in the future engage, in investment banking and/or commercial
banking transactions with, and may perform the services for, the Issuer and its affiliates in the
ordinary course of business.] (Amend as appropriate if there are any other interests.)
[(When adding any other description, consideration should be given as to whether such matters
described constitute significant new factors  and consequently trigger the need for a supplement
to the Prospectus under Article 16 of the Prospectus Directive.)]

4. Fixed Rate Notes only - YIELD
Indication of yield: [         ]

Calculated as [include specific details of method of
calculation in summary form] on the Issue Date.
As set out above, the yield is calculated at the Issue Date on
the basis of the Issue Price. It is not an indication of future
yield.

5. OPERATIONAL INFORMATION
(i) ISIN: [         ]
(ii) Common Code: [         ]
(iii) Any clearing system(s)

other than Euroclear Bank
SA/NV and Clearstream
Banking, société anonyme
and the relevant
identification number(s):

[Not Applicable/give name(s) and number(s)]

(iv) Delivery: Delivery [against] / [free of] payment
(v) Names and addresses of

additional Paying Agent(s)
(if any):

[         ]

(vi) Deemed delivery of
clearing system notices for
the purposes of Condition
16 (Notices):

Any notice delivered to Noteholders through the clearing
systems will be deemed to have been given [on the third day
after the day]/[on the day] on which it was given to
Euroclear and Clearstream, Luxembourg.

(vii) Intended to be held in a
manner which would allow
Eurosystem eligibility:

[Yes] / [No]
[Note that the designation yes  does not necessarily mean
that the Notes will be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations
by the Eurosystem either upon issue or at any or all times
during their life. Such recognition will depend upon
satisfaction of the Eurosystem eligibility criteria. The Notes
will be deposited initially upon issue with [one of the ICSDs
acting as common safekeeper/a non-ICSD common
safekeeper].] (Include this text if yes  selected in which
case bearer Notes must be issued in NGN form and
registered Notes must be held under the NSS.)

6. DISTRIBUTION
(i) Method of distribution: [Syndicated]/[Non-syndicated]



Page 63

(ii) If syndicated:
(A) Names of Managers: [Not Applicable/give names]
(B) Date of Syndicate
 Purchase Agreement:

[         ]

(C) Stabilising
 Manager(s) (if any):

[         ]

(iii) If non-syndicated, name of
Dealer/Purchaser:

[Not Applicable/give name and address]

(iv) U.S. Selling Restrictions: [Reg. S Category 2; TEFRA C/TEFRA D/TEFRA Not
Applicable]
(TEFRA D, except for certification of non-U.S. beneficial
ownership, will apply to all Notes issued by TMCC other
than Notes that (i) have an initial maturity of more than 183
days (taking into consideration unilateral rights to roll or
extend) and (ii) have been issued in reliance on the foreign
targeted registered obligation rules of United States
Treasury regulations section 1.871-14(e) (FTRO Rules))
(For Notes issued by TMF, TCCI and TFA, specify if Notes
have  been  issued  in  reliance  on  either  TEFRA  C  or  the
FTRO Rules)
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FORM OF FINAL TERMS IN CONNECTION WITH ISSUES OF NOTES WITH A
DENOMINATION OF LESS THAN 100,000 (OR EQUIVALENT IN ANY OTHER

CURRENCY) TO BE ADMITTED TO TRADING ON AN EEA REGULATED MARKET
AND/OR OFFERED TO THE PUBLIC ON A NON-EXEMPT BASIS IN THE EEA

Final Terms

Dated [         ]

[TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.]

[TOYOTA CREDIT CANADA INC.]

[TOYOTA FINANCE AUSTRALIA LIMITED (ABN 48 002 435 181)]

[TOYOTA MOTOR CREDIT CORPORATION]

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the 50,000,000,000

Euro Medium Term Note Programme
established by

Toyota Motor Finance (Netherlands) B.V., Toyota Credit Canada Inc.,
Toyota Finance Australia Limited and Toyota Motor Credit Corporation

Any person making or intending to make an offer of the Notes may only do so:

(i) [in those Public Offer Jurisdictions mentioned in Paragraph 9 of Part B below, provided such
person is of a kind specified in that paragraph and that such offer is made during the Offer
Period specified in that paragraph; or

(ii) otherwise]1 in circumstances in  which  no  obligation  arises  for  the  Issuer  or  any  Dealer  or
Manager to publish a prospectus pursuant to Article 3 of the Prospectus Directive (as defined
below) or to supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each
case, in relation to such offer.

Neither the Issuer nor any Dealer or Manager has authorised, nor do they authorise, the making
of any offer of Notes in any other circumstances.

The expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto,
including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State),
and includes any relevant implementing measure in the Relevant Member State and the expression
2010 PD Amending Directive means Directive 2010/73/EU.

PART A  CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions set forth in the Prospectus dated 14 September 2012 [and the supplement[s] to it dated
[date] [and [date]], including all documents incorporated by reference ([the Prospectus as so
supplemented,] the Prospectus ) which constitutes a base prospectus for the purposes of the
Prospectus Directive.  This document constitutes the Final Terms of the Notes described herein for the
purposes  of  Article  5.4  of  the  Prospectus  Directive  and  must  be  read  in  conjunction  with  the
Prospectus.  Full information on the Issuer and the offer of the Notes is only available on the basis of
the combination of these Final Terms and the Prospectus.  A summary of the Notes (which comprises
the summary in the Prospectus as amended to reflect the provisions of these Final Terms) is annexed to
these Final Terms.  The Prospectus has been published on the website of the London Stock Exchange at
http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.

[The following alternative language applies if the first Tranche of an issue which is being
increased was issued under a Prospectus or Offering Circular with an earlier date.]

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions (the Conditions ) set forth in and extracted from the Prospectus/Offering Circular dated

1  Include this wording where a Non-exempt Offer of Notes is anticipated.

http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.
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[original date] and which are incorporated by reference in the Prospectus dated 14 September 2012.
This document constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4
of the Prospectus Directive and must be read in conjunction with the Prospectus dated 14 September
2012, including the Conditions which are incorporated by reference in it [and the supplement[s] to it
dated [date] [and [date]], including all documents incorporated by reference ([the Prospectus as so
supplemented,] the Prospectus ) which constitutes a base prospectus for the purposes of the
Prospectus Directive.  Full information on the Issuer and the offer of the Notes is only available on the
basis of the combination of these Final Terms and the Prospectus. A summary of the Notes (which
comprises the summary in the Prospectus as amended to reflect the provisions of these Final Terms) is
annexed to these Final Terms. The Prospectus has been published on the website of the London Stock
Exchange at http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.
html.]

[Include whichever of the following apply or specify as Not Applicable . Note that the
numbering should remain as set out below, even if Not Applicable  is indicated for individual
paragraphs (in which case the sub-paragraphs of the paragraphs which are not applicable can be
deleted). Italics denote guidance for completing the Final Terms.]

1. (i) Issuer: [         ]
(ii) Credit Support Providers: Toyota Motor Corporation

Toyota Financial Services Corporation
2. [(i)] Series Number: [         ]

[(ii)] Tranche Number: [         ]
[(iii)] Uridashi Notes: [Applicable]/[Not Applicable]
[(iv)] Date on which the Notes will be

consolidated and form a single
Series:

[Not Applicable]/[The Notes shall be consolidated
and form a single Series and be interchangeable for
trading purposes with the [insert description of the
Series] on [insert date/the Issue Date/exchange of
the Temporary Global Note for interests in the
Permanent Global Note, as referred to in paragraph
23 below [which is expected to occur on or about
[insert date]].]

3. Specified Currency: [         ]
4. Aggregate Nominal Amount: [         ]

[(i)] Series: [         ]
[(ii)] Tranche: [         ]

5. Issue Price: [         ] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (if
applicable)]

6. (i) Specified Denominations: [         ]
[N.B. Notes must have a minimum denomination of
EUR1,000 (or equivalent) if there is a listing on a
regulated market in the EEA and/or if there is a Non-
exempt Offer]

(ii) Calculation Amount: [         ]
(If there is only one Specified Denomination, insert
the Specified Denomination.
If there is more than one Specified Denomination
insert the highest common factor of those Specified
Denominations. N.B. there must be a common
factor in the case of two or more Specified
Denominations)

7. (i) Issue Date: [         ]

http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.
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(ii) Interest Commencement Date: [         ]/[Issue Date]/[Not Applicable]
(N.B. an Interest Commencement Date will not be
relevant for certain Notes, for example, Zero
Coupon Notes)

8. Maturity Date: [         ]
[Fixed rate - Specify date / Floating rate - Interest
Payment Date falling in or nearest to [specify month
and year]]
(N.B. The Maturity Date may need to be not less
than one year after the Issue Date and, in the case
of Notes issued by TMF, should not be more than
50 years after the Issue Date)

9. Interest Basis: [[         ] per cent. Fixed Rate]
[[         ] month [LIBOR/EURIBOR/CAD-BA-
CDOR] +/   [         ] per cent. Floating Rate]
[Zero Coupon]
(further particulars specified below)

10. Redemption Basis: Redemption at par
11. Change of Interest Basis: [Not Applicable]/[For the period from (and

including) the Interest Commencement Date, up to
(but excluding) [specify date] paragraph [16/17]
applies and for the period from (and including)
[specify date], up to (but excluding) the Maturity
Date, paragraph [16/17] applies]

12. Put/Call Options: [Investor Put Option]
[Issuer Call Option]
[Not Applicable]
[(further particulars specified below)]

13. (i) Status of the Notes: Senior
(ii) Nature of the Credit Support: See Relationship of TFS and the Issuers with the

Parent  in the Prospectus dated 14 September 2012
14. Date of [Board]/[Executive Committee of

the Board] approval for issuance of Notes
obtained:

[         ]]

15. Negative Pledge covenant set out in
Condition 3:

[Applicable [Uridashi Notes only]]/[Not
Applicable]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16. Fixed Rate Note Provisions [Applicable]/[Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Fixed Rate[(s)] of Interest: [          ] per cent. per annum payable in arrear on
each Interest Payment Date

(ii) Interest Payment Date(s): [         ] [and [        ]]  in each year up to and
including the Maturity Date

(iii) Fixed Coupon Amount[(s)]:
(Applicable to Notes in definitive
form or Uridashi Notes )

[         ] per Calculation Amount

(iv) Broken Amount(s):
(Applicable to Notes in definitive
form or Uridashi Notes )

[[         ] per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [         ]]/[Not
Applicable]
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(v) [Fixed] Day Count Fraction: [Actual/Actual (ICMA)]/[Actual/Actual (ISDA)]/
[30/360]/[Actual/360]/[Actual/Actual Canadian
Compound Method]

(vi) Determination Date(s): [[         ] in each year] / [Not Applicable]
(Insert regular interest payment dates, ignoring
issue date or maturity date in the case of a long or
short first or last coupon. N.B. Only relevant where
the Fixed  Day Count Fraction is Actual/Actual
(ICMA))

17. Floating Rate Note Provisions [Applicable]/[Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Specified Period(s): [         ]
(ii) Specified Interest Payment Dates: [         ] in each year [subject to adjustment in

accordance with the Business Day Convention set
out in (iv) below]

(iii) First Interest Payment Date: [         ]
(iv) Business Day Convention: [Floating Rate Convention]/[Following Business

Day Convention]/[Modified Following Business
Day Convention]/[Preceding Business Day
Convention]

(v) Additional Business Centre(s): [         ]
(vi) Manner in which the Rate of

Interest and Interest Amount
is/are to be determined:

[Screen Rate Determination]/[ISDA Determination]

(vii) Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Agent) (the
Calculation Agent ):

[         ]

(viii) Screen Rate Determination:
- Reference Rate: [         ] month [LIBOR/EURIBOR/CAD-BA-

CDOR]
- Relevant Financial Centre: [London/Brussels/Toronto/specify other Relevant

Financial Centre]
- Interest Determination Date(s): (Second London business day prior to the start of

each Interest Period if LIBOR (other than Sterling
or euro LIBOR), first day of each Interest Period if
Sterling LIBOR or CAD-BA-CDOR and the second
day on which TARGET2 System is open prior to the
start of each Interest Period if EURIBOR or euro
LIBOR)

- Relevant Screen Page: (Insert page on which the Reference Rate is for the
time being displayed on Reuters Monitor Money
Rates Service or Dow Jones Markets Limited for
LIBOR/EURIBOR/CAD-BA-CDOR)
(In the case of EURIBOR, if not Reuters
EURIBOR01 ensure it is a page which shows a
composite rate)

- Specified Time: [11:00 a.m. [London/Brussels] time]
[In the case of LIBOR/EURIBOR]/
[10:00 a.m. Toronto time] [In the case of CAD-BA-
CDOR]
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(ix) ISDA Determination:
- Floating Rate Option: [         ]
- Designated Maturity: [         ]
- Reset Date: [         ]

(The first day of the Interest Period)
(x) Margin(s): [+/-][        ] per cent. per annum
(xi) Minimum Rate of Interest: [         ] per cent. per annum
(xii) Maximum Rate of Interest: [         ] per cent. per annum
(xiii) Day Count Fraction: [Actual/Actual (ISDA)] [Actual/Actual]

[Actual/365 (Fixed)]
[Actual/360]
[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]
[30E/360 (ISDA)]
[Actual/365 (Sterling)]

18. Zero Coupon Note Provisions [Applicable]/[Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Accrual Yield: [         ] per cent. per annum
(ii) Reference Price: [         ]

PROVISIONS RELATING TO REDEMPTION
19. Issuer Call Option [Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Optional Redemption Date(s): [         ]

(ii) Optional Redemption Amount(s)
of each Note:

[         ] per Calculation Amount

(iii) If redeemable in part:

(a) Minimum Redemption
Amount:

[         ] per Calculation Amount

(b) Maximum Redemption
Amount:

[         ] per Calculation Amount

20. Investor Put Option [Applicable]/[Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Optional Redemption Date(s): [         ]

(ii) Optional Redemption Amount(s)
of each Note:

[         ] per Calculation Amount

21. Final Redemption Amount [         ] per Calculation Amount
22. Early Redemption Amount

Early Redemption Amount payable on
redemption for taxation reasons or on event
of default or other earlier redemption:

[         ] per Calculation Amount

GENERAL PROVISIONS APPLICABLE TO THE NOTES
23. Form of Notes:

[         ]
(Insert description that is consistent with one of the
options in the Form of the Notes  section of the
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Prospectus)

24. New Global Note: [Yes]/[No]
25. Additional Financial Centre(s): [Not Applicable/give details]

(Note that this paragraph relates to the place of
payment and not Interest Period end dates to which
sub-paragraph 17(v) relates)

26. Talons for future Coupons to be attached to
definitive Notes:

[No]/[Yes. As the Notes have more than 27 coupon
payments, Talons may be required if, on exchange
into definitive form, more than 27 coupon payments
are still to be made.]

27. Spot Rate (if different from that set out in
Condition 5(h)):

[Not Applicable/give details]

28. Calculation Agent responsible for
calculating the Spot Rate for the purposes
of Condition 5(h) (if not the Agent):

[Not Applicable/give details]

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms. [[Relevant third
party information] has been extracted from [specify source]. The Issuer confirms that such information
has been accurately reproduced and that, so far as it is aware and is able to ascertain from information
published by [specify source], no facts have been omitted which would render the reproduced information
inaccurate or misleading.]

Signed on behalf of the Issuer:

[NAME OF ISSUER]

By: ..
Name:
Title:

Duly authorised
cc: The Bank of New York Mellon
[Registered Notes  Royal Bank of Canada (TCCI only)]
[Registered Notes  The Bank of New York Mellon (Luxembourg) S.A. (TMCC only)]
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PART B  OTHER INFORMATION

1. LISTING AND ADMISSION TO TRADING
[Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on [the
London Stock Exchange s Regulated Market] and for
listing on [the Official List of the UK Listing Authority]
with effect from [       ].] / [Application is expected to be
made by the Issuer (or on its behalf) for the Notes to be
admitted to trading on the [London Stock Exchange s
Regulated Market] and for listing on [the Official List
of the UK Listing Authority] with effect from [       ].] /
[Not Applicable.]
(Where documenting a fungible issue need to indicate
that original securities are already admitted to trading.)

2. RATINGS
Credit Ratings: [The Notes to be issued [have been]/[are expected to be]

rated]/[The following ratings reflect ratings assigned to
Notes of this type issued under the Programme
generally]:
[Moody s Japan K.K. ( Moody s Japan ): [         ]]
[Moody s Investors Service, Inc. ( Moody s ):
[          ]]]
[Standard & Poor s Ratings Japan K.K. ( Standard &
Poor s Japan ): [         ]]
(Need to include an explanation of the meaning of the
ratings if this has previously been published by the
rating provider.)
(The above disclosure should reflect the rating
allocated to Notes of the type being issued under the
Programme generally or, where the issue has been
specifically rated, that rating.)
Moody s Japan, Moody s and Standard & Poor s Japan
are not established in the European Union and have not
applied for registration under Regulation (EC) No.
1060/2009 (the CRA Regulation ). However, Moody s
Investors Service Ltd. has endorsed the ratings of
Moody s Japan and Moody s, and Standard & Poor s
Credit Market Services Europe Limited has endorsed
the ratings of Standard & Poor s Japan, in accordance
with the CRA Regulation.  Each of Moody s Investors
Service Ltd. and Standard & Poor s Credit Market
Services Europe Limited is established in the European
Union and is registered under the CRA Regulation.
[The Issuer has not applied to Moody s [Japan] or
Standard  &  Poor s  Japan  for  ratings  to  be  assigned  to
the Notes.]
Credit ratings are for distribution only to a person (a)
who is not a retail client  within the meaning of
section 761G of the Corporations Act 2001 of Australia
( Australian Corporations Act )  and  is  also  a
sophisticated investor, professional investor or other
investor in respect of whom disclosure is not required
under Parts 6D.2 or 7.9 of the Australian Corporations
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Act, and (b) who is otherwise permitted to receive
credit ratings in accordance with applicable law in any
jurisdiction in which the person may be located.

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE
[Save [as discussed in Subscription and Sale  in the Prospectus] / [for any fees payable to the
[Purchasers/Dealers/Managers], so far as the Issuer is aware, no person involved in the issue of
the Notes has an interest material to the offer. [The [Purchasers/Dealers/Managers] and their
affiliates may have engaged, and may in the future engage, in investment banking and/or
commercial banking transactions with, and may perform the services for, the Issuer and its
affiliates in the ordinary course of business.] (Amend as appropriate if there are any other
interests.)
[(When adding any other description, consideration should be given as to whether such matters
described constitute significant new factors  and consequently trigger the need for a
supplement to the Prospectus under Article 16 of the Prospectus Directive.)]

4. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES
[(i) Reasons for the offer: [         ]

(See Use of Proceeds  wording in the Prospectus  if
reasons for offer different from making profit and/or hedging
certain risks will need to include those reasons here)]

[(ii)] Estimated net
proceeds:

[         ]
(If proceeds are intended for more than one use will need to
split out and present in order of priority. If proceeds are
insufficient to fund all proposed uses state amount and
sources of other funding)

[(iii)] Estimated total expenses: [         ]
(Include breakdown of expenses (e.g. legal fees))

5. Fixed Rate Notes only - YIELD
Indication of yield: [         ]

Calculated as [include specific details of method of
calculation in summary form] on the Issue Date.
As set out above, the yield is calculated at the Issue Date on
the basis of the Issue Price. It is not an indication of future
yield.

6. Floating Rate Notes only - HISTORIC INTEREST RATES
[Details of historic [LIBOR/EURIBOR/CAD-BA-CDOR] rates can be obtained from [Reuters]]

7. OPERATIONAL INFORMATION
(i) ISIN: [         ]
(ii) Common Code: [         ]
(iii) Any clearing system(s)

other than Euroclear
Bank SA/NV and
Clearstream Banking,
société anonyme and the
relevant identification
number(s):

[Not Applicable/give name(s) and number(s)]

(iv)  Delivery: Delivery [against]/[free of] payment
(v)  Names and addresses of

additional Paying
Agent(s) (if any):

[         ]

(vi)  Deemed delivery of Any notice delivered to Noteholders through the clearing
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clearing system notices
for the purposes of
Condition 16 (Notices):

systems will be deemed to have been given [on the third day
after  the  day]/[on  the  day]  on  which  it  was  given  to
Euroclear and Clearstream, Luxembourg.

(vii) Intended to be held in a
manner which would
allow Eurosystem
eligibility:

[Yes]/[No]
[Note that the designation yes  does not necessarily mean
that the Notes will be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations
by the Eurosystem either upon issue or at any or all times
during their life. Such recognition will depend upon
satisfaction of the Eurosystem eligibility criteria. The Notes
will be deposited initially upon issue with [one of the ICSDs
acting as common safekeeper/a non-ICSD common
safekeeper].] (Include this text if yes  selected in which
case bearer Notes must be issued in NGN form and
registered Notes must be held under the NSS.)

8. DISTRIBUTION
(i) Method of distribution: [Syndicated]/[Non-syndicated]
(ii) If syndicated:

(A) Names and addresses
of Managers and
underwriting
commitments:

[Not Applicable/give names and addresses and underwriting
commitments]
(Include names and addresses of entities agreeing to
underwrite the issue on a firm commitment basis and names
and addresses of the entities agreeing to place the issue
without a firm commitment or on a best efforts  basis if
such entities are not the same as the Managers.)

(B) Date of Syndicate
Purchase Agreement:

[         ]

(C) Stabilising
Manager(s) (if any):

[         ]

(iii) If non-syndicated, name
and address of
Dealer/Purchaser:

[Not Applicable/give name and address]

(iv) Indication of the overall
amount of the underwriting
commission and of the
placing commission:

[         ] per cent. of the Aggregate Nominal Amount.

(v) U.S. Selling Restrictions: [Reg. S Category 2; TEFRA C/TEFRA D/TEFRA Not
Applicable]
(TEFRA D, except for certification of non-U.S. beneficial
ownership, will apply to all Notes issued by TMCC other
than Notes that (i) have an initial maturity of more than 183
days (taking into consideration unilateral rights to roll or
extend) and (ii) have been issued in reliance on the foreign
targeted registered obligation rules of United States
Treasury regulations section 1.871-14(e) (FTRO Rules))
(For Notes issued by TMF, TCCI and TFA, specify if Notes
have been issued in reliance on either TEFRA C or the
FTRO Rules)

(vi) Non-exempt Offer: [Not Applicable]/[Applicable  see paragraph 9 below.]
9. TERMS AND CONDITIONS OF THE PUBLIC OFFER

The Central Bank of Ireland has provided the competent authorities in each of [Austria,
Belgium, Finland, Germany, Italy, Luxembourg, the Netherlands, Norway, Spain, Sweden and
the United Kingdom [delete irrelevant ones/specify others]] (together with Ireland, the Public
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Offer Jurisdictions ) with a certificate of approval attesting that the Prospectus dated 14
September 2012 has been drawn up in accordance with the provisions of the Prospectus
Directive and Commission Regulation (EC) No. 809/2004.  Copies of these Final Terms will
be provided to the competent authorities in the Public Offer Jurisdictions.

[The Issuer has agreed to allow the use of these Final Terms and the Prospectus by each
of the Managers [and [specify, if applicable, names of other financial intermediaries making
non-exempt offers]] and any [other] placers authorised directly or indirectly by the Issuer or
any of the Managers involved in the offer which acknowledges on its website (i) that it has
been duly appointed as a financial intermediary to offer the Notes during the Offer Period, (ii)
that it  is relying on the Issuer s Base Prospectus and these Final Terms for such Non-exempt
Offer with the consent of the Issuer and (iii) the conditions attached to that consent, provided
that such financial intermediary has in fact been so appointed (the Placers ) in connection
with possible offers of the Notes to the public, other than pursuant to Article 3(2) of the
Prospectus Directive, in the Public Offer Jurisdictions during the Offer Period (as defined
below).

Investors (as defined on page 5 of the Prospectus) intending to acquire or acquiring the
Notes from any Offeror (as defined on page 5 of the Prospectus) should make appropriate
enquiries as to whether that Offeror is acting in association with the Issuer.  Whether or not the
Offeror is described as acting in association with the Issuer, the Issuer s only relationship is
with the Managers and the Issuer has no relationship with or obligation to, nor shall it have any
relationship with or obligation to, an Investor, save as may arise under any applicable law or
regulation.

The Issuer is only offering to and selling to the Managers pursuant to and in accordance
with  the  terms  of  the  Syndicate  Purchase  Agreement.   All  sales  to  persons  other  than  the
Managers will be made by the Managers or persons to whom they sell, and/or otherwise make
arrangements with, including the Placers. The Issuer shall not be liable for any offers and/or
sales of Notes to, or purchases of Notes by, Investors at any time (including during the Offer
Period) (other than in respect of offers and sales to, and purchases of Notes by, the Managers
and only then pursuant to the Syndicate Purchase Agreement) which are made by Managers or
Placers or any other Offeror in accordance with the arrangements in place between any such
Manager,  Placer  or  other  Offeror  and  its  customers.   Any  person  selling  Notes  at  any  time
during the Offer Period may not be a financial intermediary of the Issuer; any person selling
Notes at any time after the Offer Period is not a financial intermediary of the Issuer.

Each of the Managers has acknowledged and agreed, and any Placer will be required by
the Managers to acknowledge and agree, that for the purpose of offer(s) of the Notes (i) for the
duration of the Offer Period, such Placer will publish on its website (a) that it  has been duly
appointed as a financial intermediary to offer the Notes during the Offer Period provided such
financial intermediary has in fact been so appointed, (b) it is relying on the Prospectus for such
offer(s) with the consent of the Issuer and (c) the conditions attached to that consent and (ii)
the Issuer has passported the Prospectus into each of the Public Offer Jurisdictions and will not
passport the Prospectus into any other European Economic Area Member State; accordingly,
the Notes may only be publicly offered in Public Offer Jurisdictions during the Offer Period or
offered to qualified investors (as defined in the Prospectus Directive) or otherwise in
compliance with Article 3(2) of the Prospectus Directive in any other European Economic
Area Member State pursuant to and in accordance with the Prospectus and the Final Terms
(without modification or supplement); and that all offers of Notes by it will be made only in
accordance with the selling restrictions set forth in the Prospectus and the provisions of these
Final Terms and in compliance with all applicable laws and regulations, provided that no such
offer of Notes shall require the Issuer or any Manager to publish a prospectus pursuant to
Article 3 of the Prospectus Directive (or supplement a prospectus pursuant to Article 16 of the
Prospectus Directive) or to take any other action in any jurisdiction other than as described
above.]
(i) Offer Period: From the date of, and following, publication of these

Final Terms being [         ] to [         ].
(ii) Offer Price: The  Issuer  has  offered  and  will  sell  the  Notes  to  the

Managers (and no one else) at the Issue Price of [         ]
per cent. less a total commission [and concession] of [   ]



Page 74

per cent. of the Aggregate Nominal Amount of Notes.
Managers  and  Placers  will  offer  and  sell  the  Notes  to
their customers in accordance with arrangements in
place between each such Manager and its customers
(including Placers) or each such Placer and its customers
by reference to the Issue Price and market conditions
prevailing at the time.

(iii) Conditions to which the
offer is subject:

[Offers  of  the  Notes  are  conditional  on  their  issue  and
are subject to such conditions as are set out in the
Syndicate Purchase Agreement.  As between Managers
and their customers (including Placers) or between
Placers and their customers, offers of the Notes are
further subject to such conditions as may be agreed
between them and/or as is specified in the arrangements
in place between them.]

(iv) Description of the
application process:

[A prospective Noteholder will purchase the Notes in
accordance with the arrangements in place between the
relevant Manager and its customers or the relevant
Placer and its customers, relating to the purchase of
securities generally.  Noteholders (other than Managers)
will not enter into any contractual arrangements directly
with the Issuer in connection with the offer or purchase
of the Notes.]

(v) Description of possibility
to reduce subscriptions and
the manner for refunding
excess amount paid by
applicants:

[Not Applicable]/[give details]

(vi) Details of the minimum
and/or maximum amount
of application:

[There are no pre-identified allotment criteria.  The
Managers and the Placers will adopt allotment and/or
application criteria in accordance with customary market
practices and applicable laws and regulations and/or as
otherwise agreed between them.]

(vii) Details of the method and
time limits for paying up
and delivering the Notes:

[The Notes will be purchased by the Managers from the
Issuer on a delivery versus payment basis on the Issue
Date.  Prospective Noteholders will be notified by the
relevant Manager or Placer of their allocations of Notes
and the settlement arrangements in respect thereof.]

(viii) Manner in and date on
which results of the offer
are to be made public:

[Not Applicable]/[give details]

(ix) Procedure for exercise of
any right of pre-emption,
negotiability of
subscription rights and
treatment of subscription
rights not exercised:

[Not Applicable]/[give details]

(x) Whether tranche(s) have
been reserved for certain
countries:

[Not Applicable]/[give details]

(xi) Process for notification to
applicants of the amount
allotted and indication
whether dealing may begin
before notification is made:

Prospective Noteholders will be notified by the relevant
Manager or Placer in accordance with the arrangements
in place between such Managers or Placers and its
customers. Any dealings in the Notes which take place
will be at the risk of prospective Noteholders.
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(xii) Amount of any expenses
and taxes specifically
charged to the subscriber
or purchaser:

[Not Applicable]/[give details]

(xiii) Name(s) and address(es),
to the extent known to the
Issuer, of the Placers in the
various countries where the
offer takes place:

[None known to the Issuer]/[specify]

[Summary of the Notes to be inserted if applicable]
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TERMS AND CONDITIONS OF THE NOTES

Save in respect of Notes which form a single Series with Notes issued prior to the date of this
Prospectus, the following are the Terms and Conditions (the Terms and Conditions ) of the Notes to
be issued by each of the Issuers on or after the date of this Prospectus which (subject to completion and
amendment and to the extent applicable) will be attached to or incorporated by reference into each
global Note and which will be incorporated by reference or endorsed upon each definitive Note. The
applicable Final Terms will be endorsed upon, or attached to, each temporary global Note, permanent
global Note, global registered Note and definitive Note.

Notes issued by Toyota Motor Finance (Netherlands) B.V. and Toyota Finance Australia
Limited shall be issued in bearer form only.  Notes issued by Toyota Credit Canada Inc. and Toyota
Motor Credit Corporation may be issued in bearer form or registered form, as indicated in the
applicable Final Terms.

In the case of the Notes issued by Toyota Credit Canada Inc., no portion of the interest payable
on a Note shall be contingent or dependent upon the use of or production from property in Canada or
may be computed by reference to revenue, profit, cash flow, commodity price or any other similar
criterion or by reference to dividends paid or payable to shareholders of any class of shares in the
capital stock of a corporation.

This Note is one of a Series (as defined below) of Notes issued subject to, and with the benefit
of, an amended and restated agency agreement dated 14 September 2012 (the Agency Agreement )
and made between Toyota Motor Finance (Netherlands) B.V., Toyota Credit Canada Inc., Toyota
Finance Australia Limited and Toyota Motor Credit Corporation as Issuers and The Bank of New York
Mellon, acting through its London branch, as the issuing agent and (unless specified otherwise in the
applicable Final Terms) principal paying agent and (unless specified otherwise in the applicable Final
Terms) as calculation agent (the Agent , which expression shall include any successor agent or other
Calculation Agent specified in the applicable Final Terms and the Paying Agent , which expression
shall include any additional or successor paying agents).  Notes in registered form ( Registered Notes )
issued by Toyota Credit Canada Inc. are also issued subject to, and with the benefit of, an amended and
restated note agency agreement dated 14 September 2012 (the TCCI Note Agency Agreement ) and
made between Toyota Credit Canada Inc. as Issuer, Royal Bank of Canada as registrar and transfer
agent (the TCCI Registrar , which expression shall include any successor registrar) and Royal Bank
of Canada, London Branch as transfer agent and paying agent (the TCCI Transfer Agent , which
expression shall include any additional or successor transfer agent or paying agent appointed for
Registered Notes issued by Toyota Credit Canada Inc.).  Registered Notes issued by Toyota Motor
Credit Corporation are also issued subject to, and with the benefit of, an amended and restated note
agency agreement dated 14 September 2012 (the TMCC Note Agency Agreement ) and made between
Toyota Motor Credit Corporation as Issuer, The Bank of New York Mellon (Luxembourg) S.A. as
registrar and transfer agent (the TMCC Registrar , which expression shall include any successor
registrar) and The Bank of New York Mellon, acting through its London branch, as transfer agent and
paying agent (the TMCC Transfer Agent , which expression shall include any additional or successor
transfer agent or paying agent appointed for Registered Notes issued by Toyota Motor Credit
Corporation).

References in these Terms and Conditions to the Notes  shall be references to the Notes of this
Series and shall mean (i) in relation to any Notes represented by a global Note, units of the lowest
Specified Denomination in the Specified Currency of the relevant Notes, (ii) definitive Notes issued in
exchange (or part exchange) for a temporary or permanent global Note or global Registered Note and
(iii) any global Note.

Interest bearing definitive Notes in bearer form will (unless otherwise indicated in the
applicable Final Terms) have interest coupons ( Coupons ) and, if indicated in the applicable Final
Terms, talons for further Coupons ( Talons ) attached on issue. Any reference herein to Coupons or
coupons shall, unless the context otherwise requires, be deemed to include a reference to Talons.
Global Notes do not have Coupons or Talons attached on issue.

The Notes and the Coupons have the benefit of certain Credit Support Agreements governed by
Japanese  law,  one  between  Toyota  Motor  Corporation  (the  Parent ) and Toyota Financial Services
Corporation ( TFS ) dated 14 July 2000 as supplemented by a Supplemental Credit Support
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Agreement dated 14 July 2000 and a Supplemental Credit Support Agreement No. 2 dated 2 October
2000 (collectively, the TMC Credit Support Agreement ) and others between TFS and each of Toyota
Motor Finance (Netherlands) B.V., Toyota Credit Canada Inc. and Toyota Finance Australia Limited
dated 7 August 2000 and Toyota Motor Credit Corporation dated 1 October 2000 (each a Credit
Support Agreement  and together with the TMC Credit Support Agreement, the Credit Support
Agreements ).  The Credit Support Agreements do not constitute a direct or indirect guarantee by the
Parent  or  TFS  of  the  Notes.   The  Parent s  obligations  under  its  Credit  Support  Agreement  and  the
obligations of TFS under its Credit Support Agreements, rank pari passu with its direct, unconditional,
unsubordinated and unsecured debt obligations.

The  Final  Terms  applicable  to  the  Notes  are  attached  to  or  endorsed  on  the  Notes  and
supplement these Terms and Conditions. References herein to the applicable Final Terms  shall mean
the Final Terms attached to or endorsed on the Notes.

As  used  herein,  Series  means each original issue of Notes together with any further issues
expressed to form a single series with the original issue and the terms of which (save for the Issue Date,
the amount and the date of the first payment of interest thereon and/or the Issue Price (as indicated in
the applicable Final Terms)) are identical (including the Maturity Date, Interest Basis,
Redemption/Payment Basis and Interest Payment Dates (if any) and whether or not the Notes are
admitted to trading) and expressions Notes of the relevant Series  and related expressions shall be
construed accordingly. As used herein, Tranche  means all Notes of the same Series with the same
Issue Date and Interest Commencement Date (if applicable).

Copies of the Agency Agreement (which contains the form of the Final Terms), the Credit
Support  Agreements  and  (if  the  Notes  are  offered  to  the  public  in  a  Member  State  of  the  European
Economic Area or admitted to trading on a regulated market within the meaning of the Prospectus
Directive 2003/71/EC (as amended) the Prospectus Directive )  the  Final  Terms  applicable  to  the
Notes are available free of charge and available for inspection at the specified offices of the Agent.  If
the  Notes  are  to  be  admitted  to  trading  on  the  regulated  market  of  the  London  Stock  Exchange  or
offered to the public in a Member State of the European Economic Area in circumstances not within an
exemption from the requirement to publish a prospectus under the Prospectus Directive, the applicable
Final Terms will be published on the website of the London Stock Exchange through a regulatory news
service.  Copies of the TCCI Note Agency Agreement (if the Notes are Registered Notes issued by
Toyota Credit Canada Inc.) are available free of charge and available for inspection by the holders of
Registered Notes issued by Toyota Credit Canada Inc. at the specified offices of the TCCI Registrar
and the TCCI Transfer Agent. Copies of the TMCC Note Agency Agreement (if the Notes are
Registered Notes issued by Toyota Motor Credit Corporation) are available free of charge and available
for inspection by the holders of Registered Notes issued by Toyota Motor Credit Corporation at the
specified offices of the TMCC Registrar and the TMCC Transfer Agent. The holders of the Notes (the
Noteholders ), which expression shall, in relation to any Notes represented by a global Note, be

construed as provided in Condition 1, and the holders of the Coupons (the Couponholders ) are
deemed to have notice of the Agency Agreement and the applicable Final Terms, which are binding on
them.  The holders of Registered Notes issued by Toyota Credit Canada Inc. are deemed to have notice
of the TCCI Note Agency Agreement, which is binding on them and the holders of Registered Notes
issued by Toyota Motor Credit Corporation are deemed to have notice of the TMCC Note Agency
Agreement, which is binding on them.

Words and expressions defined in the Agency Agreement or (if the Note is a Registered Note
issued  by  Toyota  Credit  Canada  Inc.)  in  the  TCCI  Note  Agency  Agreement  or  (if  the  Note  is  a
Registered Note issued by Toyota Motor Credit Corporation) in the TMCC Note Agency Agreement or
used in the applicable Final Terms shall have the same meanings where used in these Terms and
Conditions unless the context otherwise requires or unless otherwise stated. In the event of
inconsistency  between  the  Agency  Agreement,  (if  the  Note  is  a  Registered  Note  issued  by  Toyota
Credit Canada Inc.) the TCCI Note Agency Agreement, (if the Note is a Registered Note issued by
Toyota Motor Credit Corporation) the TMCC Note Agency Agreement or the applicable Final Terms,
the applicable Final Terms will prevail.
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1. Form, Denomination and Title

The  Notes  may  be  issued  in  bearer  form  ( Bearer Notes ) or, in respect of Notes issued by
Toyota Credit Canada Inc. or Toyota Motor Credit Corporation, in bearer or registered form as set out
in the applicable Final Terms and, in the case of definitive Bearer Notes, serially numbered, in the
currency ( Specified Currency ) and in the denominations ( Specified Denomination(s) ), as specified
in the applicable Final Terms.

Bearer Notes may not be exchanged for Registered Notes and vice versa.

The  Note  may  be  a  Note  bearing  interest  on  a  fixed  rate  basis  ( Fixed Rate Note ), a Note
bearing interest on a floating rate basis ( Floating Rate Note ), a Note issued on a non-interest bearing
basis ( Zero Coupon Note ) or any combination of the foregoing, depending upon the interest basis
specified in the applicable Final Terms.

Bearer Notes in definitive form are issued with Coupons attached, unless they are Zero Coupon
Notes in which case references to interest (other than interest due after the Maturity Date), Coupons
and Couponholders in these Terms and Conditions are not applicable.

Subject as set out below, title to Bearer Notes and Coupons will pass by delivery. The holder of
each Coupon whether or not such Coupon is attached to a Note, in his capacity as such, shall be subject
to and bound by all the provisions contained in the relevant Note. Subject as set out below, the Issuer
and any Paying Agent  may deem and treat  the  bearer  of  any Bearer  Note  or  Coupon as  the  absolute
owner thereof (whether or not overdue and notwithstanding any notice to the contrary, including any
notice of ownership or writing thereon or notice of any previous loss or theft thereof) for all purposes
but,  in  the  case  of  any  global  Bearer  Note,  without  prejudice  to  the  provisions  set  out  in  the  next
succeeding paragraph.

For so long as any of the Notes is represented by a global Note, each person who is for the time
being  shown  in  the  records  of  Euroclear  Bank  SA/NV  ( Euroclear ) or of Clearstream Banking,
société anonyme ( Clearstream, Luxembourg ) or any other agreed clearing system as the holder of a
particular nominal amount of such Notes (other than a clearing agency (including Euroclear and
Clearstream, Luxembourg) that is itself an account holder of Euroclear or Clearstream, Luxembourg or
any other agreed clearing system (in which regard any certificate or other document issued by
Euroclear or Clearstream, Luxembourg or any other agreed clearing system as to the nominal amount
of Notes standing to the account of any person shall be conclusive and binding for all purposes save in
the  case  of  manifest  error  or  proven  error))  shall  be  treated  by  the  Issuer,  the  Agent  and  any  other
Paying Agent or (in the case of Registered Notes issued by Toyota Credit Canada Inc.) the TCCI
Registrar and the TCCI Transfer Agent or (in the case of Registered Notes issued by Toyota Motor
Credit Corporation) the TMCC Registrar and the TMCC Transfer Agent as the holder of such nominal
amount of such Notes for all purposes other than with respect to the payment of principal (including
premium (if any)) or interest on the Notes, for which purpose the bearer of the relevant global Bearer
Note or registered holder of the global Registered Note shall be treated by the Issuer, the Agent and any
other  Paying  Agent  as  the  holder  of  such  Notes  in  accordance  with  and  subject  to  the  terms  of  the
relevant global Note (and the expressions Noteholder  and holder of Notes  and related expressions
shall be construed accordingly). Notes which are represented by a global Note will be transferable only
in accordance with the rules and procedures for the time being of Euroclear or of Clearstream,
Luxembourg, as the case may be.

Title to Registered Notes issued by Toyota Credit Canada Inc. passes on due endorsement in the
relevant register ( TCCI Register ) which Toyota Credit Canada Inc. shall procure to be kept by the
TCCI Registrar. Title to Registered Notes issued by Toyota Motor Credit Corporation passes on due
endorsement in the relevant register ( TMCC Register ) which Toyota Motor Credit Corporation shall
procure to be kept by the TMCC Registrar. Subject as set out above, except as ordered by a court of
competent jurisdiction or as required by law, the registered holder of any Registered Note shall be
deemed to be and may be treated as the absolute owner of such Registered Note for all purposes,
whether or not such Registered Note shall be overdue and notwithstanding any notice of ownership,
theft or loss thereof or any writing thereon made by anyone and no person shall be liable for so treating
such registered holder (and the expressions Noteholder  and holder of Notes  and related expressions
shall be construed accordingly).
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Provisions relating to the transfer of Registered Notes issued by Toyota Credit Canada Inc. are
set out in the relevant Registered Note and the TCCI Note Agency Agreement.  Provisions relating to
the transfer of Registered Notes issued by Toyota Motor Credit Corporation are set out in the relevant
Registered Note and the TMCC Note Agency Agreement.

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context
so permits, except in relation to Bearer Notes in new global note ( NGN ) form or Registered Notes
intended to be held in a manner which would allow Eurosystem eligibility (being the new safekeeping
structure ( NSS ) and hereinafter referred to as held under the NSS ), be deemed to include a
reference to any additional or alternative clearing system specified in Part B of the applicable Final
Terms.

If the Specified Currency of the Note is a currency of one of the Member States of the European
Union which has not adopted the euro, and if specified in the applicable Final Terms, the Note shall
permit redenomination and exchange (as referred to in Condition 18 below or in such other manner as
set forth in the applicable Final Terms) at the option of the Issuer.

2. Status of the Notes and the Credit Support Agreements

The Notes and any relevant Coupons are direct, unconditional, unsubordinated and (subject to
the provisions of Condition 3) unsecured obligations of the Issuer and rank pari passu and rateably
without any preference among themselves and (save for certain obligations required to be preferred by
law) equally with all other unsecured obligations (other than subordinated obligations, if any) of the
Issuer from time to time outstanding. The Notes and the Coupons have the benefit of the Credit Support
Agreements.

3. Negative Pledge

The Notes will be subject to this Condition 3 only if this Condition 3 is specified to be
applicable in the applicable Final Terms.  So long as any of the Notes remains outstanding (as defined
in Condition 15) the Issuer will not create or permit to be outstanding any mortgage, pledge, lien,
security interest or other charge (each a Security Interest ) (other than a Permitted Security Interest (as
defined below)) for the benefit of the holders of any Relevant Indebtedness (as defined below) on the
whole or any part of its property or assets, present or future, to secure any Relevant Indebtedness issued
or expressly guaranteed by the Issuer or in respect of which the Issuer has given any indemnity without
in  any  such  case  at  the  same  time  according  to  the  Notes  the  same  security  as  is  granted  or  is
outstanding in respect of such Relevant Indebtedness or such guarantee or indemnity or such other
security as shall be approved by the written consent of holders of a majority in aggregate nominal
amount of the Notes then outstanding affected thereby, or by resolution adopted by the holders of a
majority in aggregate nominal amount of the Notes then outstanding present or represented at a
meeting of the holders of the Notes affected thereby at which a quorum is present, as provided in the
Agency Agreement; provided, however, that such covenant will not apply to Security Interests securing
outstanding Relevant Indebtedness which does not in the aggregate at any one time exceed 20 per cent.
of Consolidated Net Tangible Assets (as defined below) of the Issuer and its consolidated subsidiaries
(if any). For the purposes of this Condition 3:

Consolidated Net Tangible Assets  means the aggregate amount of assets (less applicable
reserves and other properly deductible items) after deducting therefrom all goodwill, trade names,
trademarks, patents, unamortised debt discount and expense and other like intangibles of the Issuer and
its consolidated subsidiaries (or, where the Issuer has no consolidated subsidiaries, of the Issuer), all as
set forth on the most recent balance sheet of the Issuer and its consolidated subsidiaries (or, where the
Issuer has no consolidated subsidiaries, the most recent balance sheet of the Issuer) prepared in
accordance with generally accepted accounting principles as practised in the jurisdiction of the Issuer s
incorporation;

Relevant Indebtedness  shall mean any indebtedness in the form of or represented by bonds,
notes, debentures or other securities which have a final maturity of more than a year from the date of
their creation and which are admitted to trading on one or more stock exchanges;
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Permitted Security Interest  shall mean:

(i) any Security Interest arising by operation of law or any right of set-off;

(ii)  any Security  Interest  granted  by  the  Parent  in  favour  of  a  TMC subsidiary  (as  defined below)
(while such beneficiary remains a TMC subsidiary) or by one TMC subsidiary in favour of
another TMC subsidiary (while such beneficiary remains a TMC subsidiary);

(iii) any Security Interest created in connection with, or pursuant to, a limited-recourse financing,
securitisation or other like arrangement where the payment obligations in respect of the
indebtedness secured by the relevant Security Interest are to be discharged from the revenues
generated by assets over which such Security Interest is created (including, without limitation,
receivables),

and (in addition to (i), (ii) and (iii) above) where the Issuer is Toyota Finance Australia Limited, any
Security Interest provided for by one of the following transactions if the transaction does not secure
payment or performance of an obligation:

(A) a transfer of an account or chattel paper;

(B) a commercial consignment; or

(C) a PPS lease,

where account ,  chattel paper ,  commercial consignment  and  PPP lease  have the same
meanings given to them in the Personal Property Securities Act 2009 of Australia; and

TMC subsidiary  means any of the Parent s subsidiaries consolidated in accordance with
generally accepted accounting principles in the United States.

4. Interest

(a) Interest on Fixed Rate Notes and Business Day Convention for Notes other than Floating
Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement Date
which is specified in the applicable Final Terms (or the Issue Date, if no Interest Commencement Date
is separately specified) to (but excluding) the Maturity Date specified in the applicable Final Terms at
the rate(s) per annum equal to the Fixed Rate(s) of Interest so specified payable in arrear on the Interest
Payment  Date(s)  in  each year  and on the  Maturity  Date  so  specified  if  it  does  not  fall  on  an  Interest
Payment Date.

If the Notes are in definitive form, except as provided in the applicable Final Terms, or if the
applicable Final Terms specify that a Fixed Coupon Amount or Broken Amount(s) shall apply in the
case of Notes represented by a global Note, the amount of interest payable on each Interest Payment
Date in respect of the Fixed Interest Period ending on (but excluding) such date will amount to the
Fixed Coupon Amount as specified in the applicable Final Terms. Payments of interest on any Interest
Payment Date will, if so specified in the applicable Final Terms, amount to the Broken Amount(s) so
specified.

As  used  in  these  Terms  and  Conditions,  Fixed Interest Period  means  the  period  from  (and
including) an Interest Payment Date (or the Interest Commencement Date or the Issue Date, as the case
may be) to (but excluding) the next (or first) Interest Payment Date or Maturity Date.

Unless specified otherwise in the applicable Final Terms, the Following Business Day
Convention  will apply to the payment of all Fixed Rate Notes, meaning that if the Interest Payment
Date or Maturity Date would otherwise fall on a day which is not a Business Day (as defined in
Condition 4(b)(i) below), the related payment of principal or interest will be made on the next
succeeding Business  Day as  if  made on the  date  such payment  was  due.  If  the  Modified Following
Business Day Convention  is specified in the applicable Final Terms for any Fixed Rate Note, it shall
mean that if the Interest Payment Date or Maturity Date would otherwise fall on a day which is not a
Business Day, the related payment of principal or interest will be made on the next succeeding
Business Day as if made on the date such payment was due unless it  would thereby fall into the next
calendar month in which event the full amount of payment shall be made on the immediately preceding
Business  Day  as  if  made  on  the  day  such  payment  was  due.  Unless  specified  otherwise  in  the
applicable Final Terms, the amount of interest due shall not be changed if payment is made on a day
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other than an Interest Payment Date or the Maturity Date as a result of the application of a Business
Day Convention specified above or other Business Day Convention specified in the applicable Final
Terms.

Except in the case of (i) Notes in definitive form where a Fixed Coupon Amount or a Broken
Amount is specified in the applicable Final Terms or (ii) Notes represented by a global Note where the
applicable Final Terms specify that a Fixed Coupon Amount or Broken Amount(s) shall apply, interest
shall be calculated in respect of any period (including any period ending other than on an Interest
Payment  Date  (which  for  this  purpose  shall  not  include  a  period  where  a  payment  is  made on a  day
other than an Interest Payment Date or the Maturity Date as a result of the application of a Business
Day Convention as provided in the immediately preceding paragraph, unless specified otherwise in the
applicable Final Terms)) by applying the Fixed Rate of Interest to:

(A) in the case of Fixed Rate Notes which are represented by a global Note, the aggregate
outstanding nominal amount of the Fixed Rate Notes represented by such global Note; or

(B) in the case of Fixed Rate Notes in definitive form, the Calculation Amount,

and,  in  each  case,  multiplying  such  sum  by  the  applicable  Fixed  Day  Count  Fraction  or  other  Day
Count Fraction specified in the applicable Final Terms, and rounding the resultant figure to the nearest
sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded upwards or
otherwise in accordance with applicable market convention.  Where the Specified Denomination of a
Fixed Rate Note in definitive form is a multiple of the Calculation Amount, the amount of interest
payable in respect of such Fixed Rate Note shall be the product of the amount (determined in the
manner provided above) for the Calculation Amount and the amount by which the Calculation Amount
is multiplied to reach the Specified Denomination, without any further rounding.

In these Terms and Conditions, Fixed Day Count Fraction  means (unless specified otherwise
in the applicable Final Terms):

(i) if Actual/Actual (ICMA)  is specified in the applicable Final Terms:

(A) in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date or Issue Date, as applicable) to (but excluding) the relevant
payment date (the Accrual Period ) is equal to or shorter than the Determination
Period (as defined below) during which the Accrual Period ends, the number of
days in such Accrual Period divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Dates (as
specified in the applicable Final Terms) that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year; or

(B) in the case of Notes where the Accrual Period is longer than the Determination
Period during which the Accrual Period ends, the sum of:

(1) the number of days in such Accrual Period falling in the Determination
Period in which the Accrual Period begins divided by the product of (x) the
number  of  days  in  such  Determination  Period  and  (y)  the  number  of
Determination Dates (as specified in the applicable Final Terms) that would
occur in one calendar year assuming interest was to be payable in respect of
the whole of that year; and

(2) the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (x) the number of days in such
Determination Period and (y) the number of Determination Dates (as
specified in the applicable Final Terms) that would occur in one calendar
year assuming interest was to be payable in respect of the whole of that year;

(ii) if Actual/Actual (ISDA)  is specified in the applicable Final Terms, the actual number of
days in the relevant period from (and including) the most recent Interest Payment Date (or,
if none, the Interest Commencement Date or Issue Date, as applicable) to (but excluding)
the next scheduled Interest Payment Date divided by 365 (or, if any portion of that period
falls in a leap year, the sum of (x) the actual number of days in that portion of the period
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falling in a leap year divided by 366; and (y) the actual number of days in that portion of
the period falling in a non-leap year divided by 365);

(iii) if 30/360  is specified in the applicable Final Terms, the number of days in the relevant
period from (and including) the most recent Interest Payment Date (or, if none, the
Interest Commencement Date or Issue Date, as applicable) to (but excluding) the next
scheduled Interest Payment Date (such number of days being calculated on the basis of a
year of 360 days with 12 30-day months) divided by 360 and, in the case of an
incomplete month, the number of days elapsed;

(iv) if Actual/360  is specified in the applicable Final Terms, the actual number of days in
the relevant period from (and including) the most recent Interest Payment Date (or, if
none, the Interest Commencement Date or Issue Date, as applicable) to (but excluding)
the next scheduled Interest Payment Date divided by 360; and

(v) if Actual/Actual Canadian Compound Method  is specified in the applicable Final
Terms, whenever it is necessary to compute any amount of accrued interest in respect of
the Notes for a period of less than one full year, other than in respect of any regular semi-
annual interest payments, such interest will be calculated on the basis of the actual
number of days in the period and a year of 365 days.

In these Terms and Conditions:

Determination Period  means the period from (and including) a Determination Date (as
specified in the applicable Final Terms) to (but excluding) the next Determination Date (including,
where either the Interest Commencement Date or the final Interest Payment Date is not a
Determination Date, the period commencing on the first Determination Date prior to, and ending on the
first Determination Date falling after, such date); and

sub-unit  means, with respect to any currency other than euro, the lowest amount of such
currency  that  is  available  as  legal  tender  in  the  country  of  such  currency  and,  with  respect  to  euro,
means one cent.

(b) Interest on Floating Rate Notes

(i) Interest Payment Dates

Each Floating Rate Note bears interest from (and including) the Interest Commencement Date
specified in the applicable Final Terms (or the Issue Date, if no Interest Commencement Date is
separately specified) and, unless specified otherwise in the applicable Final Terms, at the rate equal to
the  Rate  of  Interest  payable  in  arrear  on  the  Maturity  Date  and  on  either:  (1)  the  Specified  Interest
Payment Date(s) (each, together with the Maturity Date, an Interest Payment Date ) in each year
specified in the applicable Final Terms; or (2) if no Specified Interest Payment Date(s) is/are specified
in the applicable Final Terms, each date (each such date, together with the Maturity Date, an Interest
Payment Date ) which falls the number of months or other period specified as the Specified Period in
the applicable Final Terms after the preceding Interest Payment Date or, in the case of the first Interest
Payment Date, after the Interest Commencement Date or Issue Date, as applicable. Such interest will be
payable in respect of each Interest Period.  As used in these Terms and Conditions, Interest Period
means the period from (and including) an Interest Payment Date (or the Interest Commencement Date
or Issue Date, as applicable) to (but excluding) the next (or first) Interest Payment Date).

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no
numerically corresponding day in the calendar month in which an Interest Payment Date should occur
or  (y)  if  any  Interest  Payment  Date  would  otherwise  fall  on  a  day  which  is  not  a  Business  Day  (as
defined below), then, if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with Condition
4(b)(i)(2) above, the Floating Rate Convention, such Interest Payment Date (i) in the
case of (x) above, shall be the last day that is a Business Day in the relevant month
and the provisions of (2) below in this sub-paragraph (A) shall apply mutatis
mutandis or (ii) in the case of (y) above, shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which
event (1) such Interest Payment Date shall be brought forward to the immediately
preceding Business Day and (2) each subsequent Interest Payment Date shall be the
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last Business Day in the month which falls in the Specified Period after the preceding
applicable Interest Payment Date occurred; or

(B) the Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day; or

(C) the Modified Following Business Day Convention, such Interest Payment Date shall
be postponed to the next day which is a Business Day unless it would thereby fall
into the next calendar month, in which event such Interest Payment Date shall be
brought forward to the immediately preceding Business Day; or

(D) the Preceding Business Day Convention, such Interest Payment Date shall be brought
forward to the immediately preceding Business Day.

In these Terms and Conditions, Business Day  means (unless otherwise stated in the applicable
Final Terms) a day which is both:

(1) a day on which commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in London and any other Additional Business Centre specified in
the applicable Final Terms; and

(2) (i) in relation to any sum payable in a Specified Currency other than euro and
Renminbi, a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of the
relevant  Specified  Currency,  (ii)  in  relation  to  any  sum  payable  in  euro,  a  day  on
which  the  TARGET2  System  is  open  or  (iii)  in  relation  to  any  sum  payable  in
Renminbi, a day on which commercial banks and foreign exchange markets are open
for business and settlement of Renminbi payments in Hong Kong. Unless otherwise
provided in the applicable Final Terms, the principal financial centre of any country
for the purpose of these Terms and Conditions shall be as provided in the 2006 ISDA
Definitions (as published by the International Swaps and Derivatives Association,
Inc.) as supplemented, amended  and updated as of the first Issue Date of the Notes of
the relevant Series (the ISDA Definitions ) (except if the Specified Currency is
Australian dollars or New Zealand dollars the principal financial centre shall be
Sydney or Auckland, respectively). In these Terms and Conditions, TARGET2
System  means the Trans-European Automated Real-Time Gross Settlement Express
Transfer (TARGET2) System or any successor thereto.

(ii) Rate of Interest

The Rate of Interest payable from time to time in respect of the Floating Rate Notes will be
determined in the manner specified in the applicable Final Terms.

(iii) ISDA Determination

(A) Where ISDA Determination is specified in the applicable Final Terms as the manner in which
the Rate of Interest is to be determined, the Rate of Interest for each Interest Period will be the relevant
ISDA Rate plus or minus (as indicated in the applicable Final Terms) the Margin (if any) as determined
by  the  Agent  (or  such  other  Calculation  Agent  specified  in  the  applicable  Final  Terms).  For  the
purposes of this sub-paragraph (iii) unless specified otherwise in the applicable Final Terms, ISDA
Rate plus or minus (as indicated in the applicable Final Terms) the Margin (if any)  for an Interest
Period means a rate equal to the Floating Rate that would be determined under an interest rate swap
transaction under the terms of an agreement (regardless of any event of default or termination event
thereunder) incorporating the ISDA Definitions with the holder of the relevant Note and under which:

(1)  the  manner  in  which  the  Rate  of  Interest  is  to  be  determined  is  the  Floating Rate
Option  as specified in the applicable Final Terms;

(2) the Issuer is the Floating Rate Payer ;

(3) the Agent or other person specified in the applicable Final Terms is the Calculation
Agent ;
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(4) the Interest Commencement Date is the Effective Date ;

(5) the Aggregate Nominal Amount of Notes is the Notional Amount ;

(6) the relevant Interest Period  is  the  Designated Maturity  as specified in the applicable
Final Terms;

(7) the Interest Payment Dates are the Floating Rate Payer Payment Dates ;

(8) the Margin is the Spread ; and

(9) the relevant Reset Date is the day specified in the applicable Final Terms.

(B) When Condition 4(b)(iii)(A) applies, unless specified otherwise in the applicable Final Terms
with respect to each relevant Interest Payment Date:

(1) the amount of interest determined for such Interest Payment Date shall be the Interest
Amount for the relevant Interest Period for the purposes of these Terms and Conditions
as though calculated under Condition 4(b)(vi) below; and

(2) (i) Floating Rate ,  Floating Rate Option ,  Floating Rate Payer ,  Effective Date ,
Notional Amount ,  Floating Rate Payer Payment Dates ,  Spread ,  Calculation

Agent , Designated Maturity  and Reset Date  have the meanings given to those terms
in the ISDA Definitions; and (ii) Euro-zone  means the region comprised of Member
States of the European Union that adopt the single currency in accordance with the
Treaty on the Functioning of the European Union, as amended.

(iv) Screen Rate Determination

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period will, subject
as provided below, be either:

(x) the rate or offered quotation; or

(y) the arithmetic mean (rounded, if necessary, to the fifth decimal place with 0.000005 being
rounded upwards) of the rates or offered quotations,

(expressed as a percentage rate per annum), for the Reference Rate (as specified in the applicable Final
Terms) in the Specified Currency for that Interest Period which appears or appear, as the case may be,
on the Relevant Screen Page (as specified in the applicable Final Terms) as at the Specified Time (as
specified in the applicable Final Terms) on the Interest Determination Date (as defined below) in
question  plus  or  minus  (as  specified  in  the  applicable  Final  Terms)  the  Margin  (if  any),  all  as
determined by the Agent (or such other Calculation Agent specified in the applicable Final Terms).
Unless specified otherwise in the applicable Final Terms, if,  in the case of (y) above, five or more of
such offered quotations are available on the Relevant Screen Page, the highest (or, if there is more than
one such highest quotation, one only of such quotations) and the lowest (or, if there is more than one
such lowest quotation, one only of such quotations) shall be disregarded by the Agent (or such other
Calculation Agent specified in the applicable Final Terms) for the purpose of determining the
arithmetic mean (rounded as provided above) of such offered quotations. In addition:

(A) if, in the case of (x) above, no such rate appears or, in the case of (y) above, fewer than two of
such offered rates appear at such time or if the offered rate or rates which appears or appear, as the case
may be, as at such time do not apply to a period of a duration equal to the relevant Interest Period, the
Rate  of  Interest  for  such  Interest  Period  shall,  subject  as  provided  below  and  except  as  otherwise
indicated in the applicable Final Terms, be the arithmetic mean (rounded, if necessary, to the fifth
decimal place with 0.000005 being rounded upwards) of the offered quotations or bid rates (expressed
as a percentage rate per annum), of which the Agent (or such other Calculation Agent specified in the
applicable Final Terms) is advised by or as is accepted by all Reference Banks (as defined below) as at
the Specified Time on the Interest Determination Date for a period of the Interest Period and in an
amount that is representative for a single transaction in the relevant market at the relevant time, if
applicable, plus or minus (as specified in the applicable Final Terms) the Margin (if any), all as
determined by the Agent (or such other Calculation Agent specified in the applicable Final Terms);

(B) if on any Interest Determination Date to which Condition 4(b)(iv)(A) applies two or three only
of the Reference Banks advise the Agent (or such other Calculation Agent specified in the applicable
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Final Terms) of such offered quotations or bid rates, the Rate of Interest for the next Interest Period shall,
subject as provided below, be determined as in Condition 4(b)(iv)(A) on the basis of the rates of those
Reference Banks advising or accepting such offered quotations or bid rates;

(C) if on any Interest Determination Date to which Condition 4(b)(iv)(A) applies one only or none of
the Reference Banks advises the Agent (or such other Calculation Agent specified in the applicable Final
Terms) of such rates, the Rate of Interest for the next Interest Period shall, subject as provided below and
except as otherwise indicated in the applicable Final Terms, be whichever is the higher of:

(1) the Rate of Interest in effect for the last preceding Interest Period to which
Condition 4(b)(iv)(A) shall have applied (plus or minus (as specified in the applicable Final
Terms), where a different Margin is to be applied to the next Interest Period than that which
applied to the last preceding Interest Period, the Margin relating to the next Interest Period
in place of the Margin relating to the last preceding Interest Period); or

(2) the reserve interest rate (the Reserve Interest Rate ) which shall be the rate per annum
which the Agent (or such other Calculation Agent specified in the applicable Final Terms)
determines to be either (x) the arithmetic mean (rounded, if necessary, to the fifth decimal
place with 0.000005 being rounded upwards) of the lending rates for the Specified
Currency which banks selected by the Agent (or such other Calculation Agent specified in
the applicable Final Terms) in the principal financial centre of the country of the Specified
Currency (which, if Australian dollars, shall be Sydney, if New Zealand dollars, shall be
Auckland and if euro, shall be London, unless specified otherwise in the applicable Final
Terms) are quoting on the relevant Interest Determination Date for the next Interest Period
to the Reference Banks or those of them (being at least two in number) to which such
quotations are, in the opinion of the Agent (or such other Calculation Agent specified in the
applicable Final Terms), being so made plus or minus (as specified in the applicable Final
Terms) the Margin (if any), or (y) in the event that the Agent (or such other Calculation
Agent specified in the applicable Final Terms) can determine no such arithmetic mean, the
lowest lending rate for the Specified Currency which banks selected by the Agent (or such
other Calculation Agent specified in the applicable Final Terms) in the principal financial
centre of the country of the Specified Currency (which, if Australian dollars, shall be
Sydney, if New Zealand dollars, shall be Auckland and if euro, shall be London, unless
specified otherwise in the applicable Final Terms) are quoting on such Interest
Determination Date to leading European banks for the next Interest Period plus or minus
(as specified in the applicable Final Terms) the Margin (if any), provided that if the banks
selected as aforesaid by the Agent (or such other Calculation Agent specified in the
applicable Final Terms) are not quoting as mentioned above, the Rate of Interest shall be
the Rate of Interest specified in (1) above;

(D) the expression Relevant Screen Page  means such page, whatever its designation, on which the
Reference Rate that is for the time being displayed on the Reuters Monitor Money Rates Service or Dow
Jones Markets Limited or other such service, as specified in the applicable Final Terms;

(E) the Reference Banks will be (a) in the case of Reference Rates other than CAD-BA-CDOR, the
principal  London  offices  of  The  Bank  of  New  York  Mellon,  National  Westminster  Bank  PLC,  UBS
Limited and The Bank of Tokyo-Mitsubishi UFJ Limited or (b) where the Reference Rate is CAD-BA-
CDOR, the principal Toronto office of four major Canadian chartered banks listed in Schedule I to the
Bank Act (Canada). The Issuer shall procure that, so long as any Floating Rate Note to which Condition
4(b)(iv)(A) is applicable remains outstanding, in the case of any bank specified in (a) above being unable
or unwilling to continue to act as a Reference Bank, the Issuer shall specify the London office of some
other leading bank engaged in the eurodollar market to act as such in its place;

(F) the expression Interest Determination Date  means, unless otherwise specified in the applicable
Final Terms, (x) other than in the case of Condition 4(b)(iv)(A), with respect to Notes denominated in any
Specified Currency other than Sterling, Canadian dollars or euro, the second Banking Day in London
prior to the commencement of the relevant Interest Period and, in the case of Condition 4(b)(iv)(A), the
second Banking Day in the principal financial centre of the country of the Specified Currency (which, if
Australian dollars, shall be Sydney, if New Zealand dollars, shall be Auckland and if euro, shall be
London) prior to the commencement of the relevant Interest Period; (y) with respect to Notes
denominated in Sterling or Canadian dollars the first Banking Day in the principal financial centre of the
country of the Specified Currency of the relevant Interest Period; and (z) with respect to Notes
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denominated in euro, the second day on which the TARGET2 system is open prior to the commencement
of the relevant Interest Period; and

(G) the  expression  Banking Day  means, in respect of any place, any day on which commercial
banks are open for general business (including dealings in foreign exchange and foreign currency
deposits) in that place or, as the case may be, as indicated in the applicable Final Terms.

(v) Minimum and/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest/Interest Amount for any
Interest Period, then in no event shall the Rate of Interest/Interest Amount for such Interest Period be
less than such Minimum Rate of Interest/Interest Amount. If the applicable Final Terms specifies a
Maximum Rate of Interest/Interest Amount for any Interest Period, then in no event shall the Rate of
Interest/Interest Amount for such Interest Period be greater than such Maximum Rate of
Interest/Interest Amount.

(vi) Determination of Rate of Interest and Calculation of Interest Amounts

The Agent (or, if the Agent is not the Calculation Agent, the Calculation Agent specified in the
applicable Final Terms) will, on or as soon as practicable after each time at which the Rate of Interest is
to  be  determined,  determine  the  Rate  of  Interest  (subject  to  any  Minimum  or  Maximum  Rate  of
Interest/Interest Amount specified in the applicable Final Terms) and calculate the amount of interest
(the Interest Amount ) payable on the Floating Rate Notes for the relevant Interest Period, by applying
the Rate of Interest to:

(A) subject  to  paragraph  (C)  below,  in  the  case  of  Floating  Rate  Notes  which  are
represented by a global Note, the aggregate outstanding nominal amount of the Notes
represented by such global Note;

(B) in the case of Floating Rate Notes in definitive form, the Calculation Amount; or

(C) in  the  case  of  Floating  Rate  Notes  which  are  represented  by  a  global  Note  and the
applicable Final Terms indicates that the Rate of Interest  shall be applied to the
Calculation Amount, the Calculation Amount,

and,  in  each  case,  multiplying  such  sum  by  the  applicable  Day  Count  Fraction,  as  specified  in  the
applicable Final Terms, and rounding the resultant figure to the nearest sub-unit of the relevant
Specified Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with
applicable market convention or as specified in the applicable Final Terms.  Where the Specified
Denomination of a Floating Rate Note in the case of paragraph (B) or (C) above is a multiple of the
Calculation Amount, the Interest Amount payable in respect of such Floating Rate Note shall be the
product of the amount (determined in the manner provided above) for the Calculation Amount and the
amount by which the Calculation Amount is multiplied to reach the Specified Denomination, without
further rounding.

Day Count Fraction  means, unless specified otherwise in the applicable Final Terms, in
respect of the calculation of an amount of interest for any Interest Period:

(A) if  Actual/Actual (ISDA)  or  Actual/Actual  is specified in the applicable Final
Terms, the actual number of days in the Interest Period divided by 365 (or, if any
portion of that Interest Period falls in a leap year, the sum of (A) the actual number of
days  in  that  portion  of  the  Interest  Period  falling  in  a  leap  year  divided by 366 and
(B) the actual number of days in that portion of the Interest Period falling in a non-
leap year divided by 365);

(B) if Actual/365 (Fixed)  is specified in the applicable Final Terms, the actual number
of days in the Interest Period divided by 365;

(C) if Actual/360  is specified in the applicable Final Terms, the actual number of days
in the Interest Period divided by 360;

(D) if  30/360 ,  360/360  or  Bond Basis  is  specified  in  the  applicable  Final  Terms,
the  number  of  days  in  the  Interest  Period  divided  by  360,  calculated  on  a  formula
basis as follows:
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Day Count Fraction = 360
)D-(D)]M-(M x[30)]Y-(Y x[360 121212 ++

where:

Y1  is the year, expressed as a number, in which the first day of the Interest Period
falls;

Y2  is the year, expressed as a number, in which the day immediately following the
last day of the Interest Period falls;

M1  is  the  calendar  month,  expressed  as  a  number,  in  which  the  first  day  of  the
Interest Period falls;

M2  is the calendar month, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

D1  is  the  first  calendar  day,  expressed  as  a  number,  of  the  Interest  Period,  unless
such number is 31, in which case D1 will be 30; and

D2  is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31 and D1 is greater
than 29, in which case D2 will be 30;

(E) if  30E/360  or  Eurobond Basis  is specified in the applicable Final Terms, the
number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

Day Count Fraction = 360
)D-(D)]M-(M x[30)]Y-(Y x[360 121212 ++

where:

Y1  is the year, expressed as a number, in which the first day of the Interest Period
falls;

Y2  is the year, expressed as a number, in which the day immediately following the
last day of the Interest Period falls;

M1  is  the  calendar  month,  expressed  as  a  number,  in  which  the  first  day  of  the
Interest Period falls;

M2  is the calendar month, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

D1  is  the  first  calendar  day,  expressed  as  a  number,  of  the  Interest  Period,  unless
such number would be 31, in which case D1 will be 30; and

D2  is the calendar day, expressed as a number, immediately following the last day
included in  the  Interest  Period,  unless  such number  would  be  31,  in  which  case  D2
will be 30;

(F) if 30E/360 (ISDA)  is specified in the applicable Final Terms, the number of days in
the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = 360
)D-(D)]M-(M x[30)]Y-(Y x[360 121212 ++

where:

Y1  is the year, expressed as a number, in which the first day of the Interest Period
falls;

Y2  is the year, expressed as a number, in which the day immediately following the
last day of the Interest Period falls;
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M1  is  the  calendar  month,  expressed  as  a  number,  in  which  the  first  day  of  the
Interest Period falls;

M2  is the calendar month, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

D1  is the first calendar day, expressed as a number, of the Interest Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case D1
will be 30; and

D2  is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless (i) that day is the last day of February but not
the Maturity Date or (ii) such number would be 31, in which case D2 will be 30; and

(G) if  Actual/365 (Sterling)  is specified in the applicable Final Terms, the number of
days in the Interest Period divided by 365 or, in the case of an Interest Payment Date
falling in a leap year, 366.

(vii) Notification of Rate of Interest and Interest Amount

The Agent will cause the Rate of Interest and each Interest Amount for each Interest Period and
the relevant Interest Payment Date to be notified to the Issuer, the TCCI Registrar and the TCCI
Transfer Agent (in the case of Registered Notes issued by Toyota Credit Canada Inc.), the TMCC
Registrar and the TMCC Transfer Agent (in the case of Registered Notes issued by Toyota Motor
Credit Corporation) and any stock exchange or other relevant authority on which the relevant Floating
Rate Notes are for the time being admitted to trading and listed and will cause notice of the same to be
published or given in accordance with Condition 16 as soon as possible after their determination but in
no event later than the fourth London Business Day after their determination. Each Interest Amount
and Interest Payment Date so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without publication as aforesaid or prior notice in the event
of an extension or shortening of the Interest Period in accordance with the provisions hereof. Any such
amendment will promptly be notified to each stock exchange or other relevant authority on which the
relevant Floating Rate Notes are for the time being admitted to trading and listed. For the purposes of
this paragraph, the expression London Business Day  means a day (other than a Saturday or Sunday)
on which banks and foreign exchange markets are open for general business in London.

(viii) Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this paragraph (b),
whether by the Agent or other Calculation Agent, shall (in the absence of wilful default, bad faith,
manifest error or proven error) be binding on the Issuer, the Agent, the Calculation Agent, any other
Paying Agent and all Noteholders and Couponholders and (in the case of Registered Notes issued by
Toyota Credit Canada Inc.) the TCCI Registrar and TCCI Transfer Agent and (in the case of Registered
Notes issued by Toyota Motor Credit Corporation) the TMCC Registrar and TMCC Transfer Agent
and (in the absence of wilful default or bad faith) no liability to the Issuer, the Noteholders or the
Couponholders shall attach to the Agent or the Calculation Agent in connection with the exercise or
non-exercise by either of them of their powers, duties and discretions pursuant to such provisions.

(c) Zero Coupon Notes

When a  Zero  Coupon Note  becomes  due  and repayable  prior  to  the  Maturity  Date  and is  not
paid  when due,  the  amount  due  and repayable  shall  be  the  Amortised  Face  Amount  of  such Note  as
determined in accordance with Condition 6(f)(iii). As from the Maturity Date, any overdue principal of
such Note shall bear interest at a rate per annum equal to the Accrual Yield set forth in the applicable
Final Terms.

(d) Accrual of Interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note to
be redeemed) will cease to bear interest (if any) from the date of its redemption unless payment of
principal is improperly withheld or refused. In such event, interest will continue to accrue at the rate of
interest then applicable or at such other rate as may be specified in the applicable Final Terms until
whichever is the earlier of (i) the day on which all sums due in respect of such Note up to that day are
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received by or on behalf of the holder of such Note; and (ii) the day on which the Agent or (in the case of
Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Registrar or the TCCI Transfer Agent
or (in the case of Registered Notes issued by Toyota Motor Credit Corporation) the TMCC Registrar or
the TMCC Transfer Agent has notified the holder thereof (either in accordance with Condition 16 or
individually) of receipt of all sums due in respect thereof up to that date.

5. Payments

(a) Method of Payment

Subject as provided below:

(i) payments in a Specified Currency other than euro, U.S. dollars or Renminbi, will be
made by credit or transfer to an account in the relevant Specified Currency (which, in the
case of a payment in Japanese Yen to a non-resident of Japan, shall be a non-resident
account)  maintained by the payee with, or at the option of the payee by a cheque in such
Specified Currency drawn on, a bank in the principal financial centre of the country of
such Specified Currency (which, if the Specified Currency is Australian dollars or New
Zealand dollars shall be Sydney or Auckland, respectively), unless specified otherwise in
the applicable Final Terms;

(ii) payments in euro will be made by credit or transfer to a euro account (or any other
account to which euro may be credited or transferred) specified by the payee or, at the
option of the payee, by a euro cheque;

(iii) payments in U.S. dollars, except as provided by Condition 5(d), shall be made by credit
or transfer to a U.S. dollar account outside the United States specified by the payee; and

(iv)   payments  in  Renminbi  shall  be  made  by  credit  or  transfer  to  a  Renminbi  account
maintained by or on behalf of the payee with a bank in Hong Kong in accordance with
applicable laws, rules, regulations and guidelines issued from time to time (including all
applicable laws and regulations with respect to settlement in Renminbi in Hong Kong).

A cheque may not be delivered to an address in, and an amount may not be transferred to an
account at a bank located in, the United States of America or its possessions by any office or agency of
the Issuer, the Agent or any Paying Agent or (in the case of Registered Notes issued by Toyota Credit
Canada Inc.) the TCCI Registrar or TCCI Transfer Agent or (in the case of Registered Notes issued by
Toyota Motor Credit Corporation) the TMCC Registrar or TMCC Transfer Agent except as provided in
Condition 5(d). Payments will be subject in all cases to any fiscal or other laws and regulations
applicable thereto in the place of payment and the administrative practices and procedures of fiscal and
other authorities in relation to tax, anti-money laundering and other requirements which may apply to
payments of amounts due (whether principal, redemption amount, interest or otherwise) in respect of
Notes, but (unless otherwise specified in the applicable Final Terms) without prejudice to the
provisions of Condition 7. However, if any withholding is required under the U.S. Foreign Account
Taxation Compliance Act provisions, sections 1471 through to 1474 of the Internal Revenue Code of
the United States (including any regulations or official interpretations issued with respect thereto), the
Issuer will not be required to pay any additional amount under Condition 7 on account of such
withholding.

(b) Presentation of Notes  and Coupons  Bearer Notes

This Condition 5(b) applies to Bearer Notes.

Payments of principal in respect of definitive Notes will (subject as provided below) be made in
the Specified Currency in the manner provided in paragraph (a) above against presentation and
surrender (or, in the case of part payment of a sum due only, endorsement) of definitive Notes and
payments of interest in respect of the definitive Notes will (subject as provided below) be made in the
Specified Currency in the manner provided in paragraph (a) above against presentation and surrender
(or,  in  the  case  of  part  payment  of  a  sum  due  only,  endorsement)  of  Coupons,  in  each  case  at  the
specified office of any Paying Agent outside the United States which expression, used herein, means
the United States of America (including the States and the District of Columbia and its possessions).

Upon the date on which any Fixed Rate Notes in definitive form become due and repayable,
such Notes should be presented for payment together with all unmatured Coupons appertaining thereto
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(which expression shall for this purpose include Coupons falling to be issued on exchange of matured
Talons), failing which the amount of any missing unmatured Coupon (or, in the case of payment not
being made in full, the same proportion of the aggregate amount of such missing unmatured Coupon as
the  sum  so  paid  bears  to  the  sum  due)  will  be  deducted  from  the  sum  due  for  payment.  Unless
otherwise specified in the applicable Final Terms, each amount of principal so deducted will be paid in
the manner mentioned above against surrender of the relative missing Coupon at any time before the
expiry of five years after the Relevant Date (as defined in Condition 8) in respect of such principal
(whether or not such Coupon would otherwise have become void under Condition 8) or, if later, five
years from the date on which such Coupon would otherwise have become due. Upon any Fixed Rate
Note becoming due and repayable prior to its Maturity Date, all unmatured Talons (if any) appertaining
thereto will become void and no further Coupons will be issued in respect thereof.

Upon the date on which any Floating Rate Note in definitive form becomes due and repayable,
unmatured Coupons and Talons (if any) relating thereto (whether or not attached) shall become void
and no payment or, as the case may be, exchange for further Coupons shall be made in respect thereof.

If the due date for redemption of any definitive Note is not an Interest Payment Date, interest (if
any) accrued in respect of such Note from (and including) the preceding Interest Payment Date or, as
the case may be, the Interest Commencement Date or Issue Date (as applicable) shall be payable only
against surrender of the relevant definitive Note.

Payments of principal and interest (if any) in respect of Notes represented by any global Note
will (subject as provided below) be made in the manner specified above in relation to definitive Notes
or otherwise in the manner specified in the relevant global Note, where applicable against presentation
or surrender, as the case may be, of such global Note, if the global Note is not issued in NGN form or
held under the NSS, at the specified office of any Paying Agent located outside the United States
except as provided below. A record of each payment made, distinguishing between any payment of
principal and any payment of interest, will be made on such global Note either by the Paying Agent to
which it was presented or in the records of Euroclear and Clearstream, Luxembourg, as applicable.

(c) Presentation and Surrender of Notes  Registered Notes

Provisions in relation to payments of principal and interest in respect of Registered Notes will
be set out in the relevant global Registered Note or definitive Registered Note and as otherwise set out
in these Terms and Conditions.  Interest on Registered Notes shall be paid to the person shown on the
relevant TCCI Register with respect to Registered Notes issued by TCCI, or the relevant TMCC
Register with respect to Registered Notes issued by TMCC, on the Record Date, and Record Date
means, in the case of global Registered Notes, at the close of business on the relevant clearing system
business day before the due date for payment thereof, or in the case of Registered Notes in definitive
form, at close of business on the fifteenth day before the due date for payment thereof.

(d) Global Notes

The holder of a global Note shall be the only person entitled to receive payments in respect of
Notes represented by such global Note and the Issuer will be discharged by payment to, or to the order
of, the holder of such global Note in respect of each amount so paid. Each of the persons shown in the
records of Euroclear or Clearstream, Luxembourg as the holder of a particular nominal amount of
Notes represented by such global Note must look solely to Euroclear or Clearstream, Luxembourg, as
the case may be, for the holder s share of each payment so made by the Issuer to, or to the order of, the
holder of such global Note. No person other than the holder of such global Note shall have any claim
against the Issuer in respect of any payments due on the global Note.

Interest on the Notes is payable only outside the United States and its possessions, within the
meaning of United States Treasury regulation section 1.163-5(c)(1)(ii)(A).  No interest on the Notes
shall be paid into an account maintained by the payee in the United States or mailed to an address in the
United States unless the payee is described in United States Treasury regulation sections 1.163-
5(c)(2)(v)(B)(1) or (2).

Notwithstanding the foregoing, payments of principal and interest in respect of global Notes
will be made at the specified office of a Paying Agent in the United States (which expression, as used
herein, means the United States of America (including the States and the District of Columbia, its
territories, its possessions and other areas subject to its jurisdiction)) if:
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(i) the Issuer has appointed Paying Agents with specified offices outside the United States
with the reasonable expectation that such Paying Agents would be able to make
payments at such specified offices outside the United States of the full amount owing in
respect of the Notes in the manner provided above when due;

(ii) payment of the full amount owing in respect of the Notes at such specified offices
outside the United States is illegal or effectively precluded by the imposition of exchange
controls or other similar restrictions on the full payment or receipt of interest; and

(iii) such payment is then permitted under United States law without involving, in the opinion
of the Issuer, adverse tax consequences to the Issuer.

(e) Payment Day

Unless specified otherwise in the applicable Final Terms, if the due date for payment of any
amount in respect of any Note or Coupon is not a Payment Day, the holder thereof shall not be entitled
to payment until the next following Payment Day in the relevant place and shall not be entitled to
further interest or other payment in respect of such delay. For these purposes, unless otherwise
specified in the applicable Final Terms, Payment Day  means any day which is both:

(i) a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in:

(A) the relevant place of presentation (if presentation is required); and

(B) any Additional Business Centre specified in the applicable Final Terms; and

(ii)  (1) in relation to any sum payable in a Specified Currency other than euro or Renminbi,
a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in the principal financial centre of the country of the relevant Specified
Currency (which if the Specified Currency is Australian dollars or New Zealand dollars
shall be Sydney or Auckland, respectively); (2) in relation to any sum payable in euro, a
day on which  the  TARGET2 System is  open;  or  (3)  in  relation  to  any sum payable  in
Renminbi, a day on which banks and foreign exchange markets are open for business and
settlement of Renminbi payments in Hong Kong.

(f) Conversion into euro

Unless specified otherwise in the applicable Final Terms, if the Issuer is due to make a payment
in  a  currency  (the  original currency )  other  than  euro  in  respect  of  any  Note  or  Coupon  and  the
original currency is not available on the foreign exchange markets due to the imposition of exchange
controls, the original currency s replacement or disuse or other circumstances beyond the Issuer s
control, the Issuer will be entitled to satisfy its obligations in respect of such payment by making
payment  in  euro  on  the  basis  of  the  spot  exchange  rate  (the  Euro FX Rate )  at  which  the  original
currency is offered in exchange for euro in the London foreign exchange market (or, at the option of
the Issuer or its designated Calculation Agent, in the foreign exchange market of any other financial
centre which is then open for business) at noon, London time, two Business Days prior to the date on
which payment is due or, if the Euro FX Rate is not available on that date, on the basis of a substitute
exchange rate determined by the Issuer or by its designated Calculation Agent acting in its absolute
discretion from such source(s) and at such time as it may select.  For the avoidance of doubt, the Euro
FX Rate or substitute exchange rate as aforesaid may be such that the resulting euro amount is zero and
in such event no amount of euro or the original currency will be payable. Any payment made in euro or
non-payment in accordance with this paragraph will not constitute an Event of Default under Condition
9.

(g) Interpretation of Principal and Interest

Any reference in these Terms and Conditions to principal in respect of the Notes shall be
deemed to include, as applicable:

(i) any additional amounts which may be payable with respect to principal under Condition
7 or pursuant to any undertakings given in addition thereto or in substitution therefor
under Condition 14;
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(ii) the Final Redemption Amount of the Notes;

(iii) the Early Redemption Amount of the Notes;

(iv) the Optional Redemption Amount(s) (if any) of the Notes;

(v) in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition
6(f)(iii)); and

(vi) any premium and any other amounts which may be payable by the Issuer under or in
respect of the Notes.

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed
to include, as applicable, any additional amounts which may be payable with respect to interest under
Condition 7 or pursuant to any undertakings given in addition thereto or in substitution therefor under
Condition 14, except as provided in sub-paragraph (i) above.

(h) Payment of U.S. Dollar Equivalent

Notwithstanding any other provisions in these Terms and Conditions, if by reason of
Inconvertibility (as defined below), Non-transferability (as defined below) or Illiquidity (as defined
below), the Issuer determines in good faith and in a commercially reasonable manner that it is not able,
or it would be impracticable for it, to satisfy payments due under the Notes or Coupons in Renminbi in
Hong Kong, the Issuer shall settle any such payment in U.S. dollars on the due date for payment at the
U.S. Dollar Equivalent of any such Renminbi denominated amount and give notice thereof (including
details thereof) as soon as practicable to the Noteholders in accordance with Condition 16.

 In such event, payments of the U.S. Dollar Equivalent of the relevant amounts due under the
Notes or Coupons shall be made in accordance with Condition 5(a).

In this Condition 5(h):

Governmental Authority  means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative or other governmental authority or any other
entity (private or public) charged with the regulation of the financial markets (including the central
bank) of Hong Kong;

Illiquidity  means the general Renminbi exchange market in Hong Kong becomes illiquid as a
result of which the Issuer cannot obtain sufficient Renminbi in order to satisfy its obligation to make a
payment under the Notes or Coupons;

Inconvertibility  means the occurrence of any event that makes it impossible for the Issuer to
convert into Renminbi any amount due in respect of the Notes or Coupons into Renminbi on any
payment date in the general Renminbi exchange market in Hong Kong, other than where such
impossibility is due solely to the failure of the Issuer to comply with any law, rule or regulation enacted
by any Governmental Authority (unless such law, rule or regulation is enacted after the Issue Date of
the  first  Tranche  of  the  relevant  Series  and it  is  impossible  for  the  Issuer  due  to  an  event  beyond its
control, to comply with such law, rule or regulation);

Non-transferability  means the occurrence of any event that makes it impossible for the Issuer
to deliver Renminbi between accounts inside Hong Kong or from an account inside Hong Kong to an
account outside Hong Kong (including where the Renminbi clearing and settlement system for
participating banks in Hong Kong is disrupted or suspended), other than where such impossibility is
due  solely  to  the  failure  of  the  Issuer  to  comply  with  any  law,  rule  or  regulation  enacted  by  any
Governmental Authority (unless such law, rule or regulation is enacted after the Issue Date of the first
Tranche of the relevant Series and it is impossible for the Issuer due to an event beyond its control, to
comply with such law, rule or regulation);

Rate Determination Business Day  means a day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange) in Hong
Kong, London and New York City;

Rate Determination Date  means the day which is two Rate Determination Business Days
before the due date of the relevant amount under the Notes;
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Spot Rate  means, unless specified otherwise in the applicable Final Terms, the spot
CNY/U.S.$ exchange rate for the purchase of U.S. dollars with Renminbi in the over-the-counter
Renminbi exchange market in Hong Kong for settlement in two Rate Determination Business Days, as
determined by the Calculation Agent at or around 11.00 a.m. (Hong Kong time) on the Rate
Determination Date, on a deliverable basis by reference to Reuters Screen Page TRADCNY3, or if no
such rate is available, on a non-deliverable basis by reference to Reuters Screen Page TRADNDF. If
neither rate is available, the Calculation Agent shall determine the rate taking into consideration all
available information which the Calculation Agent deems relevant, including pricing information
obtained from the Renminbi non-deliverable exchange market in Hong Kong or elsewhere and the
CNY/U.S.$ exchange rate in the PRC domestic foreign exchange market; and

U.S. Dollar Equivalent  means the relevant Renminbi amount converted into U.S. dollars
using the Spot Rate for the relevant Rate Determination Date.

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this Condition 5(h),
whether by the Agent or other Calculation Agent, shall (in the absence of negligence, wilful default,
bad faith or manifest error) be binding on the Issuer, the Agent, Calculation Agent (if applicable), any
other Paying Agents and all Noteholders and Couponholders and (in the case of Registered Notes) the
Registrar and the Transfer Agent and (in the absence as aforesaid) no liability to the Issuer, the
Noteholders or the Couponholders shall attach to the Agent or the Calculation Agent (if applicable) in
connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to such
provisions.

6. Redemption and Purchase

(a) At Maturity

Unless otherwise indicated in the applicable Final Terms and unless previously redeemed or
purchased and cancelled as specified below, each Note will be redeemed by the Issuer at its Final
Redemption Amount specified in the applicable Final Terms in the relevant Specified Currency on the
Maturity Date specified in the applicable Final Terms.

(b) Redemption for Tax Reasons

The Issuer may redeem the Notes in whole, but not in part, at any time at their Early
Redemption Amount, together, if appropriate, with accrued interest to (but excluding) the date fixed for
redemption under this Condition 6(b), if the Issuer shall determine that as a result of any change in, or
amendment to, the laws (or any regulations or rulings promulgated thereunder) of the jurisdiction in
which the Issuer is incorporated or any political subdivision or any authority thereof or therein having
power  to  tax,  or  any  change  in  the  application  or  official  interpretation  of  such  laws,  regulations  or
rulings,  which  change  or  amendment  becomes  effective  on  or  after  the  Issue  Date  of  the  Notes,  the
Issuer would be required to pay Additional Amounts, as provided in Condition 7, on the occasion of the
next payment due in respect of the Notes.

The Notes are also subject to redemption as a whole, but not in part, in the other circumstances
described in Condition 7.

Notice of intention to redeem Notes will be given at least once in accordance with Condition 16
not less than 30 days nor more than 60 days prior to the date fixed for redemption under this Condition
6(b), provided that no such notice of redemption shall be given earlier than 90 days prior to the
effective date of such change or amendment and that at the time notice of such redemption is given,
such obligation to pay such Additional Amounts remains in effect.  From and after any redemption
date,  if  moneys  for  redemption  of  Notes  shall  have  been  made  available  for  redemption  on  such
redemption date, such Notes shall cease to bear interest, if applicable, and the only right of the holders
of such Notes and any Coupons appertaining thereto shall be to receive payment of the Early
Redemption Amount and, if appropriate, all unpaid interest accrued to (but excluding) such redemption
date.
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(c) Final Terms

The Final Terms applicable to the Notes shall indicate either:

(i) that the Notes cannot be redeemed prior to their Maturity Date (except as otherwise
provided in paragraph (b) above and in Condition 9); or

(ii) that such Notes will be redeemable at the option of the Issuer and/or the holders of the
Notes  prior  to  such Maturity  Date  in  accordance  with  the  provisions  of  paragraphs  (d)
and/or  (e)  below  on  the  date  or  dates  and  at  the  amount  or  amounts  indicated  in  the
applicable Final Terms.

(d) Redemption at the Option of the Issuer ( Issuer Call Option )

If the Issuer Call Option is specified as being applicable in the applicable Final Terms, the
Issuer may, having given:

(i) not more than 60 nor less than 30 days  notice to the holders of the Notes in accordance
with Condition 16, or such other notice as is specified in the applicable Final Terms; and

(ii) not less than 5 days before the date of the notice referred to in (i) (or such other notice as
is specified in the applicable Final Terms) is to be given, notice to the Agent or (in the
case of Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Registrar and
the TCCI Transfer Agent or (in the case of Registered Notes issued by Toyota Motor
Credit Corporation) the TMCC Registrar and the TMCC Transfer Agent;

(which notices shall be irrevocable), redeem all or some only of the Notes then outstanding on the
Optional Redemption Date(s) and at the Optional Redemption Amount(s) specified in the applicable
Final Terms together, if appropriate, with interest accrued to (but excluding) the Optional Redemption
Date(s). If the applicable Final Terms specify the Notes are redeemable in part, such redemption must
be of a nominal amount not less than the Minimum Redemption Amount or not more than the
Maximum Redemption Amount, both as indicated in the applicable Final Terms. In the event of
redemption of some only of the Notes, the Notes to be redeemed ( Redeemed Notes ) will be selected
individually by lot, in the case of Redeemed Notes represented by definitive Notes, and in accordance
with the rules of Euroclear and/or Clearstream, Luxembourg, (to be reflected in the records of
Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction in nominal amount, at
their discretion) in the case of Redeemed Notes represented by a global Note, not more than 60 days
prior to the date fixed for redemption (such date of selection being hereinafter called the Selection
Date ). In the case of Redeemed Notes represented by definitive Notes, a list of such Redeemed Notes
will be published or notified in accordance with Condition 16 not less than 30 days prior to the date
fixed for redemption, or such other period as is specified in the applicable Final Terms. No exchange of
the relevant global Note will be permitted during the period from and including the Selection Date to
and including the date fixed for redemption pursuant to this paragraph (d) and notice to that effect shall
be given by the Issuer to the Noteholders in accordance with Condition 16 at least 10 days prior to the
Selection Date.  If an Optional Redemption Date would otherwise fall on a day which is not a Business
Day (as defined in Condition 4(b)(i)), it shall be subject to adjustment in accordance with the Business
Day Convention applicable to the Notes or such other Business Day Convention specified in the
applicable Final Terms.

(e) Redemption at the Option of the Noteholders ( Investor Put Option )

Unless otherwise specified in the applicable Final Terms, the Notes will not be subject to
repayment at the option of Noteholders.  If the Investor Put Option is specified as being applicable in
the applicable Final Terms, upon the holder of any Note giving to the Issuer in accordance with
Condition 16 not less than 30 nor more than 60 days  notice (which notice shall be irrevocable) the
Issuer will, upon the expiry of such notice, redeem, in whole (but not in part), such Note on the
Optional Redemption Date and at the Optional Redemption Amount specified in the applicable Final
Terms together, if appropriate, with interest accrued to (but excluding) the Optional Redemption Date.

If a Note is in definitive form and held outside Euroclear and Clearstream, Luxembourg, to
exercise the right to require redemption of the Note the holder of the Note must deliver such Note at the
specified office of any Paying Agent (other than the TCCI Transfer Agent or the TMCC Transfer
Agent), in the case of Bearer Notes, or the TCCI Registrar or the TCCI Transfer Agent, in the case of
Registered Notes issued by Toyota Credit Canada Inc., or the TMCC Registrar or the TMCC Transfer
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Agent, in the case of Registered Notes issued by Toyota Motor Credit Corporation, at any time during
normal business hours of such Paying Agent or the TCCI Registrar or TCCI Transfer Agent or the
TMCC Registrar or TMCC Transfer Agent falling within the notice period, accompanied by a duly
completed and signed notice of exercise in the form (for the time being current) obtainable from any
specified office of any Paying Agent, or the TCCI Registrar or the TCCI Transfer Agent, or the TMCC
Registrar or the TMCC Transfer Agent (a Put Notice ) and in which the holder must specify a bank
account (or, if payment is required to be made by cheque, an address) to which payment is to be made
under this Condition 6(e).

If a Note is represented by a global Note or is in definitive form and held through Euroclear or
Clearstream, Luxembourg, to exercise the right to require redemption of the Note the holder of the
Note must, within the notice period, give notice to the Agent, in the case of Bearer Notes, or the TCCI
Registrar or the TCCI Transfer Agent, in the case of Registered Notes issued by Toyota Credit Canada
Inc., or the TMCC Registrar or the TMCC Transfer Agent, in the case of Registered Notes issued by
Toyota Motor Credit Corporation, of such exercise in accordance with the standard procedures of
Euroclear and Clearstream, Luxembourg (which may include notice being given on the holder s
instruction by Euroclear or Clearstream, Luxembourg or any common depositary, or common
safekeeper, as the case may be, for them to the Agent, or the TCCI Registrar or the TCCI Transfer
Agent (in the case of Registered Notes issued by Toyota Credit Canada Inc.), or the TMCC Registrar or
the TMCC Transfer Agent (in the case of Registered Notes issued by Toyota Motor Credit
Corporation) by electronic means) in a form acceptable to Euroclear and Clearstream, Luxembourg
from time to time.

(f) Early Redemption Amounts

For  the  purpose  of  paragraph  (b)  above  and  Condition  9,  the  Notes  will  be  redeemed  at  an
amount (the Early Redemption Amount ) calculated as follows:

(i) in the case of Notes with a Final Redemption Amount equal to the Calculation Amount,
at the Final Redemption Amount thereof; or

(ii) in the case of Notes (other than Zero Coupon Notes) with a Final Redemption Amount
which is or may be less or greater than the Calculation Amount or which is payable in a
Specified Currency other than that in which the Notes are denominated, at the amount
specified in the applicable Final Terms or, if no such amount is so specified in the
applicable Final Terms, at their nominal amount; or

(iii) in the case of Zero Coupon Notes, at an amount (the Amortised Face Amount ) equal to:

(A) the sum of (x) the product of (i) either the Calculation Amount or the Specified
Denomination as specified in the applicable Final Terms and (ii) the Reference
Price specified in the applicable Final Terms (the Reference Amount ) and (y)
the product of the Accrual Yield specified in the applicable Final Terms
(compounded annually) being applied to the Reference Amount from (and
including) the Issue Date of the first Tranche of Notes to (but excluding) the date
fixed  for  redemption  or  (as  the  case  may  be)  the  date  upon  which  such  Note
becomes due and repayable; or

(B) if the amount payable in respect of any Zero Coupon Note upon redemption of
such Zero Coupon Note pursuant to paragraph (b) above or upon its becoming due
and repayable as provided in Condition 9 is not paid or available for payment
when due, the amount due and repayable in respect of such Zero Coupon Note
shall be the Amortised Face Amount of such Zero Coupon Note calculated as
provided above as though the references in sub-paragraph (A) to the date fixed for
redemption or the date upon which the Zero Coupon Note becomes due and
repayable were replaced by references to the date (the Reference Date ) which is
the earlier of:

(1) the date on which all amounts due in respect of the Note have been paid; and

(2) the date on which the full amount of the moneys repayable has been received
by the Agent and notice to that effect has been given in accordance with
Condition 16.
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The calculation of the Amortised Face Amount in accordance with this sub-
paragraph (B)  will  continue  to  be  made,  after  as  well  as  before  judgment,  until  the
Reference Date unless the Reference Date falls on or after the Maturity Date, in
which case the amount due and repayable shall be the nominal amount of such Note
together with interest at a rate per annum equal to the Accrual Yield.

Where any such calculation is to be made for a period which is not a whole number of
years, it shall be made (I) in the case of a Zero Coupon Note other than a Zero Coupon
Note payable in euro, on the basis of a 360-day year consisting of 12 months of 30 days
each (or 365/366 days in the case of Notes denominated in Sterling) and, in the case of
an incomplete month, the number of days elapsed or (II) in the case of a Zero Coupon
Note payable in euro, on the basis of the actual number of days elapsed divided by 365
(or, if any of the days elapsed falls in a leap year, the sum of (x) the number of those
days falling in a leap year divided by 366 and (y) the number of those days falling in a
non-leap year divided by 365).

(g) Purchases

The Issuer or any of its subsidiaries may at any time purchase Notes (provided that, in the case
of definitive Notes, all unmatured Coupons appertaining thereto are purchased therewith) at any price
in  the  open  market  or  otherwise.  If  purchases  are  made  by  tender,  tenders  must  be  available  to  all
Noteholders alike. Where the Issuer is Toyota Credit Canada Inc., such Notes shall be surrendered (in
the case of Bearer Notes) to any Paying Agent, or (in the case of Registered Notes issued by Toyota
Credit Canada Inc.) the TCCI Registrar or TCCI Transfer Agent, or (in the case of Registered Notes
issued by Toyota Motor Credit Corporation) the TMCC Registrar or TMCC Transfer Agent, for
cancellation and, where the Issuer is Toyota Motor Finance (Netherlands) B.V., Toyota Finance
Australia Limited or Toyota Motor Credit Corporation such Notes may, at the option of the Issuer,
either be (i) resold or reissued, or held by the Issuer for subsequent resale or reissuance, or (ii)
surrendered to any Paying Agent for cancellation, in which event such Notes and Coupons may not be
resold or reissued.

(h) Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured Coupons
attached thereto or surrendered therewith at the time of redemption). All Notes so cancelled and any of
the Notes purchased and cancelled pursuant to paragraph (i) above (together, in the case of definitive
Notes, with all unmatured Coupons cancelled therewith) shall be forwarded to the Agent and cannot be
reissued or resold. If any Note is purchased and cancelled without all unmatured Coupons appertaining
thereto, the Issuer shall make payment in respect of any such missing Coupon in accordance with
Condition 5 as if the relevant Note had remained outstanding for the period to which such Coupon
relates.

7. Taxation  Additional Amounts

(a) Toyota Motor Finance (Netherlands) B.V., Toyota Credit Canada Inc. or Toyota Finance
Australia Limited

This Condition 7(a) only applies to Notes issued by Toyota Motor Finance (Netherlands) B.V.,
Toyota Credit Canada Inc. or Toyota Finance Australia Limited.

Unless otherwise specified in the applicable Final Terms, all payments of principal and interest
in respect of the Notes issued by Toyota Motor Finance (Netherlands) B.V., Toyota Credit Canada Inc.
or Toyota Finance Australia Limited will be made without withholding or deduction for or on account
of any present or future taxes or duties of whatever nature imposed or levied by or on behalf of the
jurisdiction in which the Issuer is incorporated or any province, territory or other political subdivision
or  any  authority  thereof  or  therein  having  power  to  tax,  unless  such  withholding  or  deduction  is
required by law. In such event, the relevant Issuer will pay such additional amounts (the Additional
Amounts ) as shall be necessary in order that the net amounts receivable by the holders of the Notes or
Coupons after such withholding or deduction shall equal the respective amounts of principal and
interest which would otherwise have been receivable in respect of the Notes or Coupons, as the case
may be, in the absence of such withholding or deduction; except that no such Additional Amounts shall
be payable with respect to any Note or Coupon:
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(i) where the Issuer is Toyota Motor Finance (Netherlands) B.V., where the Noteholder or
Couponholder of which (a) would be able to avoid such withholding or deduction or is
liable to such withholding or deduction at a reduced rate by making a declaration of non-
residence or producing other evidence establishing that such payment may be made
without withholding or deduction or with such deduction or withholding at a reduced rate
to the Issuer or the relevant tax authority; or (b) is liable for such taxes or duties in
respect of such Note or Coupon by reason of his having some connection with the
Netherlands other than the mere holding of such Note or Coupon; or

(ii) where the Issuer is Toyota Credit Canada Inc.:

(A) the holder of which is liable for such taxes or duties in respect of such Note or
Coupon by reason of his having some connection with Canada other than the mere
holding of such Note or Coupon or the receipt of principal or interest in respect
thereof;

(B) the Issuer does not deal at arm s length (within the meaning of the Income Tax Act
(Canada)) with either: (1) the holder of such Note or Coupon, or (2) in the case
where a payment is made to a holder of a Coupon, the holder of the related Note (as
applicable); or

(C) the holder of which is, or does not deal at arm s length with any person who is, a
specified shareholder  of TCCI for the purposes of the thin capitalisation rules in

the Income Tax Act (Canada);

(iii) where the Issuer is Toyota Finance Australia Limited, the holder of which is liable for
such taxes or duties in respect of such Note or Coupon by reason of the holder of which:

(A) having some connection with the Commonwealth of Australia other than the mere
holding of such Note or Coupon or the receipt of principal or interest in respect
thereof, or

(B) being a person who could lawfully avoid (but has not so avoided) such deduction or
withholding by complying or procuring that any third party complies with any
statutory requirements or by making or procuring that any third party makes a
declaration of non-residence or other similar claim for exemption to any tax
authority in the place where the relevant Note or Coupon is presented for payment;
or

(C)  being  an  Offshore  Associate  of  the  Issuer  acting  other  than  in  the  capacity  of  a
clearing house, paying agent, custodian, funds manager or responsible entity of a
registered scheme within the meaning of the Corporations Act 2001 of Australia.
Offshore Associate  means an associate (as defined in section 128F(9) of the

Income Tax Assessment Act 1936 of Australia) of the Issuer that is either:

(a) a non-resident of Australia which does not acquire the Notes in carrying on
a business at or through a permanent establishment in Australia; or

(b) a resident of Australia that acquires the Notes in carrying on a business at or
through a permanent establishment outside Australia; or

(iv) in such other circumstances as may be specified in the applicable Final Terms; or

(v)  more  than  30  days  after  the  Relevant  Date  (as  defined  in  Condition  8)  except  to  the
extent that the holder thereof would have been entitled to such Additional Amounts on
presenting the same for payment on such thirtieth day assuming that day to have been a
Payment Day (as defined in Condition 5(e)); or

(vi) where such withholding or deduction is imposed on a payment to an individual and is
required to be made pursuant to European Council Directive 2003/48/EC or any law
implementing or complying with, or introduced in order to conform to, such Directive; or

(vii)  where the holder of which would have been able to avoid such withholding or deduction
by presenting the relevant Note or Coupon to another Paying Agent (if any) in a Member
State of the European Union.
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(b) Toyota Motor Credit Corporation

This Condition 7(b) only applies to Notes issued by Toyota Motor Credit Corporation.

Except as specifically provided by this Condition 7(b), where the Issuer is Toyota Motor Credit
Corporation, the Issuer shall not be required to make any payment in respect of the Notes with respect
to any tax, assessment or other governmental charge ( Tax ) imposed by any government or a political
subdivision or taxing authority thereof or therein.

The Issuer will, subject to certain limitations and exceptions (set forth below), pay to a
Noteholder or Couponholder who is a Non-U.S. Holder (as defined below) such additional amounts
(the Additional Amounts ) as shall be necessary in order that the net amounts receivable by the
holders of the Notes or Coupons after such withholding or deduction shall equal the respective amounts
of principal and interest which would otherwise have been receivable in respect of the Notes or
Coupons, as the case may be, in the absence of such withholding or deduction; except that the Issuer
shall not be required to make any payment of Additional Amounts for or on account of:

(i) any Tax which would not have been imposed but for (A) the existence of any present or
former connection between such Noteholder or Couponholder or any beneficial owner of
a Note or Coupon (or between a fiduciary, settlor, beneficiary, member or shareholder of,
or possessor of a power over, such Noteholder, Couponholder or beneficial owner, if
such Noteholder, Couponholder or beneficial owner is an estate, trust, partnership or
corporation) and the United States, including, without limitation, being or having been a
citizen or resident thereof or being or having been present or engaged in a trade or
business therein or having had a permanent establishment therein, or (B) such
Noteholder s, Couponholder s or beneficial owner s past or present status as a passive
foreign investment company, controlled foreign corporation or a private foundation (as
those  terms  are  defined  for  United  States  tax  purposes)  or  as  a  corporation  which
accumulates earnings to avoid U.S. federal income tax;

(ii) any estate, inheritance, gift, sales, transfer, personal property or similar Tax;

(iii) any Tax that would not have been so imposed but for the presentation of a Note or
Coupon for payment on a date more than 15 days after the date on which such payment
became due and payable or the date on which payment thereof is duly provided for,
whichever occurs later;

(iv) any Tax which is payable otherwise than by deduction or withholding from payments of
principal or interest in respect of the Notes or Coupons;

(v) any Tax imposed on interest received or beneficially owned by (A) a 10 per cent.
shareholder of the Issuer within the meaning of U.S. Internal Revenue Code
section 871(h)(3)(B) or section 881(c)(3)(B) or (B) a bank extending credit pursuant to a
loan agreement entered into in the ordinary course of its trade or business;

(vi) any Tax required to be withheld or deducted by any Paying Agent from any payment of
principal or interest in respect of any Note or Coupon, if such payment can be made
without such withholding or deduction by any other Paying Agent with respect to the
Notes;

(vii) any Tax required to be withheld or deducted by any Paying Agent from any payment of
principal or interest in respect of any Note issued in reliance on the FTRO Rules, to the
extent such withholding or deduction is required as a result of any failure to file any
certifications required under the FTRO Rules;

(viii) any Tax which would not have been imposed but for the failure to comply with
certification, information, documentation, or other reporting requirements concerning the
nationality, residence, identity or connection with the United States of the Noteholder or
Couponholder or of the beneficial owner of such Note or Coupon, if such compliance is
required  by  statute  or  by  regulation  of  the  United  States  Treasury  Department  as  a
precondition to relief or exemption from such Tax including, in the case of Notes with a
maturity of more than 183 days (taking into consideration unilateral rights to roll or
extend), failure of the Noteholder or Couponholder or of the beneficial owner of such
Note or Coupon, to provide such certification of non-U.S. beneficial ownership as may
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be required from time to time under applicable rules, including, if necessary, a valid U.S.
Internal Revenue Service Form W-8BEN;

(ix) any Tax imposed with respect to a payment on a Note or Coupon to any Noteholder or
Couponholder who is a fiduciary or partnership or other than the sole beneficial owner of
the Note or Coupon to the extent a beneficiary or settlor with respect to such fiduciary, a
member of such partnership or a beneficial owner of the Note or Coupon would not have
been entitled to payment of the Additional Amounts, had such beneficiary, settlor,
member or beneficial owner been the holder of the Note or Coupon;

(x) any Tax required to be withheld or deducted by any Paying Agent from any payment of
principal or interest in respect of any Note or Coupon, where such withholding or
deduction is imposed on a payment to an individual and is required to be made pursuant
to European Council Directive 2003/48/EC or any law implementing or complying with,
or introduced to conform to, such Directive;

(xi) any Tax required to be withheld or deducted from any payment under U.S. Internal
Revenue Code section 1471 or 1472; or

(xii) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii), (viii), (ix), (x) and (xi) above.

The term Non-U.S. Holder  means any Holder that is not for U.S. federal income tax purposes
(i) a citizen or resident of the United States, (ii) a corporation, partnership or other entity organised in
or under the laws of the United States or its political subdivisions, (iii) a trust subject to the control of a
U.S. person and the primary supervision of a U.S. court, or (iv) an estate the income of which is subject
to U.S. federal income taxation regardless of its source.

8. Prescription

Unless provided otherwise in the applicable Final Terms, Notes and Coupons will become void
unless claims in respect of principal and/or interest are made within a period of five years after the
Relevant Date (as defined below) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the
claim for payment in respect of which would be void pursuant to this Condition 8 or Condition 5(b) or
any Talon which would be void pursuant to Condition 5(b).

Any  moneys  paid  by  the  Issuer  to  the  Agent,  or  (in  the  case  of  Registered  Notes  issued  by
Toyota Credit Canada Inc.) the TCCI Registrar or the TCCI Transfer Agent, or (in the case of
Registered Notes issued by Toyota Motor Credit Corporation) the TMCC Registrar or the TMCC
Transfer Agent, for the payment of principal or interest in respect of the Notes and remaining
unclaimed for a period of five years shall forthwith be repaid to the Issuer.  All liability of the Issuer,
the Agent, the TCCI Registrar or the TCCI Transfer Agent, the TMCC Registrar or the TMCC Transfer
Agent with respect thereto shall cease when the Notes and Coupons become void.

As used herein, the Relevant Date means the date on which such payment first becomes
due, except that, if the full amount of the moneys payable has not been duly received by the Agent or,
as  the  case  may  be,  the Registrar on  or  prior  to  such  due  date,  it  means  the  date  on  which,  the  full
amount of such moneys having been so received, notice to that effect is duly given to the Noteholders
in accordance with Condition 16.

9. Events of Default

(a) In the event that (each of (i) through to (iv) below, an Event of Default ):

(i) default is made by the Issuer in the payment when due of any principal or interest
in respect of any Note and the default continues unremedied for a period of 14
days after the date when due; or

(ii) default is made by the Issuer in the performance or observance of any covenant,
condition or provision contained in these Terms and Conditions applicable to the
Notes or of any covenant, condition or provision for the benefit of Noteholders
contained in the Agency Agreement and on its part to be performed or observed
(other than the covenant to pay the principal and interest in respect of the Notes)
and at the expiration of any applicable grace period therefor such covenant,
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condition or provision is not performed or observed in the period of 60
consecutive days after the date on which written notice of such default, requiring
the Issuer to perform or observe such covenant, condition or provision, first shall
have been given to the Issuer and the Agent, or (in the case of Registered Notes
issued by Toyota Credit Canada Inc.) the TCCI Registrar and the TCCI Transfer
Agent, or (in the case of Registered Notes issued by Toyota Motor Credit
Corporation) the TMCC Registrar and the TMCC Transfer Agent, by the holders
of not less than 25 per cent. in aggregate nominal amount of Notes then
outstanding; or

(iii) the entry by a court having competent jurisdiction of (a) a decree or order granting
relief in respect of the Issuer in an involuntary proceeding under any applicable
bankruptcy, insolvency or other similar law and such decree or order shall remain
unstayed and in effect for a period of 60 consecutive days; or (b) a decree or order
adjudging the Issuer to be insolvent, or approving a petition seeking
reorganisation, arrangement, adjustment or composition of the Issuer and such
decree or order shall remain unstayed and in effect for a period of 60 consecutive
days; or (c) a final and non-appealable order appointing a custodian, receiver,
liquidator, assignee, trustee or other similar official of the Issuer or of any
substantial part of the property of the Issuer, or ordering the winding up or
liquidation  of  the  Issuer,  in  each  case  of  (a),  (b)  or  (c)  otherwise  than  for  the
purposes of or pursuant to and followed by a consolidation, amalgamation,
merger, reconstruction or reorganisation in which a continuing corporation
effectively assumes all obligations of the Issuer under the Notes or the terms of
which have previously been approved by the written consent of holders of a
majority in aggregate nominal amount of the Notes then outstanding affected
thereby, or by resolution adopted by the holders of a majority in aggregate
nominal amount of such Notes then outstanding present or represented at a
meeting of the holders of the Notes affected thereby at which a quorum is present,
as provided in the Agency Agreement; or

(iv) the commencement by the Issuer of a voluntary proceeding under any applicable
bankruptcy, insolvency or other similar law or the consent of the Issuer to the
entry of a decree or order for relief in an involuntary proceeding under any
applicable bankruptcy, insolvency or other similar law,  or  the  consent  by  the
Issuer to the appointment of or taking possession by a custodian, receiver,
liquidator, assignee, trustee or similar official of the Issuer or for any substantial
part of the property of the Issuer or the making by the Issuer of a general
assignment for the benefit of creditors, or the Issuer failing generally to pay its
debts  as  they  become  due,  or  the  taking  of  corporate  action  by  the  Issuer  in
furtherance of any such action (in each case otherwise than for the purposes of
such a consolidation, amalgamation, merger, reconstruction or reorganisation as is
referred to in paragraph (iii)),

then the holder of any Note may, at its option, declare the principal of such Note and the
interest, if any, accrued thereon to be due and payable immediately by written notice to
the Issuer and the Agent, or (in the case of Registered Notes issued by Toyota Credit
Canada Inc.) the TCCI Registrar and the TCCI Transfer Agent, or (in the case of
Registered Notes issued by Toyota Motor Credit Corporation) the TMCC Registrar and
the TMCC Transfer Agent, and unless all such defaults shall have been remedied by the
Issuer (or by the Parent or TFS pursuant to the relevant Credit Support Agreement) prior
to receipt of such written notice, the principal of such Note and the interest, if any,
accrued thereon shall become and be immediately due and payable.

At any time after such declaration of acceleration with respect to the Notes has been
made and before a judgment or decree for payment of the money due with respect to any
Note has been obtained by any Noteholder, such declaration and its consequences may be
rescinded and annulled upon the written consent of holders of a majority in aggregate
nominal amount of the Notes then outstanding affected thereby, or by resolution adopted
by the holders of a majority in aggregate nominal amount of the Notes then outstanding
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present or represented at a meeting of holders of the Notes affected thereby at which a
quorum is present, as provided in the Agency Agreement, if:

(1) the Issuer has paid to, or deposited with, the Agent, or (in the case of
Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Transfer
Agent, or (in the case of Registered Notes issued by Toyota Motor Credit
Corporation) the TMCC Transfer Agent, a sum sufficient to pay:

(A) all overdue payments of interest on the Notes; and

(B) the principal of the Notes which has become due otherwise than by
such declaration of acceleration; and

(2) all Events of Default with respect to the Notes, other than the non-payment
of the principal of such Notes which has become due solely by such
declaration of  acceleration,  have  been either  (i)  remedied  or  (ii)  waived as
provided in paragraph (b) below.

No such rescission shall affect any subsequent default or impair any right
consequent thereon.

(b) Any Events of Default by the Issuer, other than the events described in paragraph
(a)(i) above or in respect of where a default is made by the Issuer in the performance
or observance of any covenant, condition or provision described in paragraph (a)(ii)
above which cannot be modified and amended without the written consent of the
holders of all outstanding Notes, may be waived by the written consent of holders of
a majority in aggregate nominal amount of the Notes then outstanding affected
thereby, or by resolution adopted by the holders of a majority in aggregate nominal
amount of the Notes then outstanding present or represented at a meeting of the
holders of the Notes affected thereby at which a quorum is present, as provided in the
Agency Agreement (provided that such resolution shall be approved by the holders of
not less than 25 per cent. of the aggregate nominal amount of Notes then outstanding
affected thereby).

10. Replacement of Notes, Coupons and Talons

Should any Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the specified office of the Agent in London, or (in the case of Registered Notes issued by
Toyota Credit Canada Inc.) at the specified offices of the TCCI Registrar or the TCCI Transfer Agent,
or (in the case of Registered Notes issued by Toyota Motor Credit Corporation) at the specified offices
of the TMCC Registrar or the TMCC Transfer Agent (or such other place outside the United States as
may be notified to the Noteholders), in accordance with all applicable laws and regulations, upon
payment by the claimant of such costs and expenses as may be incurred by the Issuer and the Agent or
the TCCI Registrar or TCCI Transfer Agent or the TMCC Registrar or TMCC Transfer Agent, as the
case may be, in connection therewith and on such terms as to evidence and indemnity, security or
otherwise  as  the  Issuer  and the  Agent  or  the  TCCI Registrar  or  TCCI Transfer  Agent  or  the  TMCC
Registrar or Transfer Agent, as the case may be, may require. Mutilated or defaced Notes, Coupons or
Talons must be surrendered before replacements will be issued.

11. Agent and Paying Agents, Registrars and Transfer Agents

The names of the initial Agent, the initial TCCI Registrar, the initial TCCI Transfer Agent, the
initial TMCC Registrar and the initial TMCC Transfer Agent and their initial specified offices are set
out below.

In acting under the Agency Agreement or the TCCI Note Agency Agreement or the TMCC
Note Agency Agreement, the Agent and any other Paying Agents and (in the case of the TCCI Note
Agency Agreement only) the TCCI Registrar and the TCCI Transfer Agent and (in the case of the
TMCC Note Agency Agreement only) the TMCC Registrar and the TMCC Transfer Agent act solely
as agents of the Issuer and do not assume any obligation to, or relationship of agency or trust with, any
Noteholders or Couponholders, except that (without affecting the obligations of the Issuer to the
Noteholders and Couponholders to repay Notes and pay interest thereon) funds received by the Agent, or
(in respect of Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Registrar or the TCCI
Transfer Agent, or (in respect of Registered Notes issued by Toyota Motor Credit Corporation) the
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TMCC Registrar or the TMCC Transfer Agent, for the payment of the principal of or interest on the Notes
shall be held in trust by it for the Noteholders and/or Couponholders until the expiration of the relevant
period of prescription under Condition 8. The Issuer agrees to perform and observe the obligations
imposed upon it under the Agency Agreement and (in respect of Registered Notes issued by Toyota
Credit Canada Inc.) the TCCI Note Agency Agreement and (in respect of Notes issued by Toyota Motor
Credit Corporation) the TMCC Note Agency Agreement and to use reasonable efforts to cause the Agent
and any other Paying Agents to perform and observe the obligations imposed upon them under the
Agency Agreement and (in respect of Registered Notes issued by Toyota Credit Canada Inc.) the TCCI
Registrar and the TCCI Transfer Agent, to perform and observe the obligations imposed on them under
the TCCI Note Agency Agreement and (in respect of Registered Notes issued by Toyota Motor Credit
Corporation) the TMCC Registrar and the TMCC Transfer Agent, to perform and observe the obligations
imposed on them under the TMCC Note Agency Agreement. The Agency Agreement and (in respect of
Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Note Agency Agreement and (in respect
of Registered Notes issued by Toyota Motor Credit Corporation) the TMCC Note Agency Agreement,
contain provisions for the indemnification of the Agent and any other Paying Agents, the TCCI Registrar
and the TCCI Transfer Agent and the TMCC Registrar and the TMCC Transfer Agent, respectively, and
for relief from responsibility in certain circumstances, and entitle any of them to enter into business
transactions with the Issuer without being liable to account to the Noteholders or the Couponholders for
any resulting profit.

The Issuer is entitled to vary or terminate the appointment of any Paying Agent appointed under
the terms of the Agency Agreement, or the TCCI Registrar or the TCCI Transfer Agent appointed
under the terms of the TCCI Note Agency Agreement, or the TMCC Registrar or the TMCC Transfer
Agent appointed under the terms of the TMCC Note Agency Agreement, and/or appoint additional or
other Paying Agents or Transfer Agents and/or approve any change in the specified office through
which any Paying Agent, TCCI Registrar, TCCI Transfer Agent, TMCC Registrar or TMCC Transfer
Agent acts, provided that:

(i) so long as the Notes are admitted to trading or listed on any stock exchange or other
relevant authority, there will at all times be a Paying Agent with a specified office in such
place as may be required by the rules and regulations of the relevant stock exchange or
other relevant authority;

(ii) there will at all times be an Agent;

(iii) in respect of Registered Notes issued by Toyota Credit Canada Inc., there will at all times
be a  TCCI Registrar and in respect of Registered Notes issued by Toyota Motor Credit
Corporation, there will at all times be a TMCC Registrar; and

(iv) there will at all times be a Paying Agent (which includes a TCCI Transfer Agent in
respect of Registered Notes issued by Toyota Credit Canada Inc. and a TMCC Transfer
Agent in respect of Registered Notes issued by Toyota Motor Credit Corporation) in a
Member State of European Union that will not be obliged to withhold or deduct tax
pursuant to the European Council Directive 2003/48/EC or any law implementing or
complying with, or introduced in order to conform to, such Directive.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in the
United States only in the circumstances described in the final paragraph of Condition 5(d). Any
variation,  termination,  appointment  or  change  shall  only  take  effect  (other  than  in  the  case  of
insolvency,  when  it  shall  be  of  immediate  effect)  after  not  less  than  30  or  more  than  45  days  prior
notice thereof shall have been given to the Noteholders in accordance with Condition 16.

In addition, in relation to Registered Notes issued or to be issued by it, Toyota Credit Canada
Inc. or Toyota Motor Credit Corporation, as the case may be, is entitled to vary or terminate the
appointment of any registrar, transfer agent or paying agent and/or appoint additional transfer agents,
paying agents and/or approve any change in the specified office through which any such registrar,
transfer agent or paying agent acts, provided that there will at all times be a registrar and a paying agent
capable of making payments in the Specified Currency and (in the case of global Registered Notes) to
the clearing system specified in the applicable Final Terms.

The Agency Agreement or the TCCI Note Agency Agreement or the TMCC Note Agency
Agreement contains provisions permitting any entity into which any Paying Agent and (in the case of
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the TCCI Note Agency Agreement and the TMCC Note Agency Agreement only) any registrar, paying
agent or transfer agent is merged or converted or with which it is consolidated or to which it transfers
all or substantially all of its assets to become the successor paying agent, registrar or transfer agent (as
appropriate).

12. Exchange of Talons

On and after the Interest Payment Date, on which the final Coupon comprised in any Coupon
sheet  matures,  the  Talon  (if  any)  forming  part  of  such  Coupon  sheet  may  be  surrendered  at  the
specified office of the Agent or any other Paying Agent in exchange for a further Coupon sheet
including (if such further Coupon sheet does not include Coupons to (and including) the final date for
the payment of interest due in respect of the Note to which it appertains) a further Talon, subject to the
provisions  of  Condition  8.  Each  Talon  shall,  for  the  purposes  of  these  Terms  and  Conditions,  be
deemed to mature on the Interest Payment Date on which the final Coupon comprised in the relative
Coupon sheet matures.

13. Consolidation or Merger

The Issuer may consolidate with, or sell, lease or convey all or substantially all of its assets as
an entirety to, or merge with or into any other corporation provided that in any such case, (i) either the
Issuer shall be the continuing corporation, or the successor corporation shall be a corporation organised
and existing under the laws of the jurisdiction in which the Issuer is incorporated or any province,
territory, state or other political subdivision thereof and such successor corporation shall expressly
assume the due and punctual payment of the principal of and interest (including Additional Amounts as
provided in Condition 7) on all the Notes and Coupons, according to their tenor, and the due and
punctual performance and observance of all of the covenants and conditions of the Notes to be
performed by the Issuer by an amendment to the Agency Agreement or, as the case may be, the TCCI
Note Agency Agreement or the TMCC Note Agency Agreement, executed by such successor
corporation, the Issuer and the Agent or the TCCI Registrar and the TCCI Transfer Agent or the TMCC
Registrar and the TMCC Transfer Agent, as the case may be, and (ii) immediately after giving effect to
such transaction, no Event of Default under Condition 9, and no event which, with notice or lapse of
time or both, would become such an Event of Default shall have happened and be continuing. In case
of  any  such  consolidation,  merger,  sale,  lease  or  conveyance  and  upon  any  such  assumption  by  the
successor corporation, such successor corporation shall succeed to and be substituted for the Issuer,
with the same effect as if it had been named herein as the Issuer, and the predecessor corporation,
except in the event of a conveyance by way of lease, shall be relieved of any further obligation under
the Notes and the Agency Agreement or, as the case may be, the TCCI Note Agency Agreement or the
TMCC Note Agency Agreement.

14. Substitution

The Issuer (the Retiring Issuer  and the expressions Issuer  and Retiring Issuer  include any
previous relevant Substitute Issuer (as defined below) under this Condition 14) may, without the
consent of the relevant Noteholders or Couponholders, substitute the Parent or any subsidiary of the
Parent  (including  TFS)  in  place  of  the  Issuer  as  the  principal  debtor  under  the  Notes,  the  relative
Coupons, the Agency Agreement and (in the case of Registered Notes issued by Toyota Credit Canada
Inc.) the TCCI Note Agency Agreement and (in the case of Registered Notes issued by Toyota Motor
Credit Corporation) the TMCC Note Agency Agreement (the Substitute Issuer ) provided that:

(a) in the case of the substitution of a subsidiary of the Parent (other than TFS or any other Issuer)
in place of the Retiring Issuer, a Credit Support Agreement, in the case of a subsidiary of TFS, between
such subsidiary and TFS being entered into, and the TMC Credit Support Agreement applying, mutatis
mutandis on the terms of the relevant Credit Support Agreement and the TMC Credit Support
Agreement, respectively and, in the case of a subsidiary of the Parent (and not being also a subsidiary
of TFS) a Credit Support Agreement between such subsidiary and the Parent being entered into mutatis
mutandis on the terms of the TMC Credit Support Agreement;

(b) a  deed poll  substantially  in  the  form set  out  in  Appendix  G to  the  Agency Agreement  (and
such other documents (if any)) shall be executed by the Substitute Issuer and the Retiring Issuer as may
be necessary to give full effect to the substitution (the Substitution Documents ) and (without limiting
the generality of the foregoing) under which (i) the Substitute Issuer shall undertake in favour of the
relevant Noteholders and Couponholders to be bound by the terms and conditions of the relevant Notes
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and Coupons, the provisions of the Agency Agreement and (in the case of Registered Notes issued by
Toyota Credit Canada Inc.) the provisions of the TCCI Note Agency Agreement and (in the case of
Registered Notes issued by Toyota Motor Credit Corporation) the provisions of the TMCC Note
Agency Agreement, as fully as if the Substitute Issuer had been named in the relevant Notes and
Coupons, the Agency Agreement and (in the case of Registered Notes issued by Toyota Credit Canada
Inc.) the TCCI Note Agency Agreement and (in the case of Registered Notes issued by Toyota Motor
Credit Corporation) the TMCC Note Agency Agreement, as the principal debtor in respect of the
relevant Notes and Coupons, the Agency Agreement and (in the case of Registered Notes issued by
Toyota Credit Canada Inc.) the TCCI Note Agency Agreement and (in the case of Registered Notes
issued by Toyota Motor Credit Corporation) the TMCC Note Agency Agreement, in place of the
Retiring Issuer; and (ii) the Retiring Issuer shall be released from its obligations as principal debtor in
respect of the relevant Notes and Coupons, the Agency Agreement and (in the case of Registered Notes
issued by Toyota Credit Canada Inc.) the TCCI Note Agency Agreement and (in the case of Registered
Notes issued by Toyota Motor Credit Corporation) the TMCC Note Agency Agreement;

(c) without prejudice to the generality of paragraph (b) above, where the Substitute Issuer is
subject generally to a taxing jurisdiction differing from or in addition to the taxing jurisdiction to which
the Retiring Issuer for which it shall have been substituted under this Condition 14 was subject, the
Substitute Issuer shall undertake or covenant in the Substitution Documents in terms corresponding to
the provisions of Condition 7 with the substitution for or addition to the references to the taxing
jurisdiction to which the Retiring Issuer, as the case may be, was subject of references to the taxing
jurisdiction or additional taxing jurisdiction to which such Substitute Issuer, as the case may be, is
subject and in such case, Condition 7 shall be deemed to be modified accordingly when such
substitution takes effect;

(d) the Substitution Documents shall contain a warranty and representation (i) that the Substitute
Issuer and the Retiring Issuer have obtained all necessary governmental and regulatory approvals and
consents for the substitution and that the Substitute Issuer has obtained all necessary governmental and
regulatory approvals and consents for the performance by the Substitute Issuer of its obligations under
the Substitution Documents and that all such approvals and consents are in full force and effect, (ii) that
the obligations assumed by the Substitute Issuer in respect of the relevant Notes and Coupons, the
Agency Agreement and (in the case of Registered Notes issued by Toyota Credit Canada Inc.) the
TCCI Note Agency Agreement and (in the case of Registered Notes issued by Toyota Motor Credit
Corporation) the TMCC Note Agency Agreement are, in each case, valid and binding in accordance
with their respective terms and enforceable by each relevant Noteholder, and (iii) the Substitute Issuer
is solvent;

(e) any credit rating obtained by the Retiring Issuer from a nationally recognised statistical rating
organisation which applies to the relevant Notes will not be downgraded as a result of the substitution;

(f) each stock exchange on which the relevant Notes are admitted to trading shall have confirmed
that, following the proposed substitution of the Substitute Issuer, such Notes will continue to be
admitted to trading on such stock exchange;

(g) where the Substitute Issuer is not a company incorporated in the United Kingdom, the
Substitute Issuer shall have appointed a process agent as its agent in England to receive service of
process on its behalf in relation to any legal action or proceedings arising out of or in connection with
the relevant Notes and Coupons, the Agency Agreement and (in the case of Registered Notes issued by
Toyota Credit Canada Inc.) the TCCI Note Agency Agreement and (in the case of Registered Notes
issued by Toyota Motor Credit Corporation) the TMCC Note Agency Agreement;

(h) in the case of substitution of TCCI or a Canadian subsidiary of the Parent ( Canadian
Replacement Subsidiary ) in place of the Retiring Issuer, no withholding or other taxes will be payable
or required to be withheld by any such Substitute Issuer other than in respect of a holder of the relevant
Notes and Coupons that: (i) does not deal at arm s length (within the meaning of the Income Tax Act
(Canada)) with TCCI or the Canadian Replacement Subsidiary (as applicable) or (ii) is, or does not
deal  at  arm s  length  with  any  person  who  is,  a  specified shareholder  of TCCI or the Canadian
Replacement Subsidiary (as applicable) for the purposes of the thin capitalisation rules in the Income
Tax Act (Canada);

(i) legal opinions shall have been delivered to the Agent or (in the case of Registered Notes
issued by Toyota Credit Canada Inc.) the TCCI Registrar or (in the case of Registered Notes issued by
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Toyota Motor Credit Corporation) the TMCC Registrar (from whom copies will be available) (in each
case dated not more than three days prior to the intended date of substitution) from legal advisers of
good standing selected by the Substitute Issuer (i) in each jurisdiction in which the Substitute Issuer
and the Retiring Issuer are incorporated and in England confirming, as appropriate, that upon the
substitution taking place, the Substitution Documents constitute legal, valid and binding obligations of
the Substitute Issuer and the relevant Notes and Coupons, the Agency Agreement and (in the case of
Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Note Agency Agreement and in the
case of Registered Notes issued by Toyota Motor Credit Corporation) the TMCC Note Agency
Agreement, are legal, valid and binding obligations of the Substitute Issuer enforceable in accordance
with their terms; and (ii) in Japan and in the jurisdiction in which the Substitute Issuer is incorporated,
in the event any Credit Support Agreements are entered into under paragraph (a) above, confirming that
any such Credit Support Agreements constitute legal, valid and binding obligations of the Parent, TFS
and the Substitute Issuer, as the case may be, enforceable in accordance with its terms; and

(j) in connection with any such substitution, the Substitute Issuer and the Retiring Issuer shall not
have regard to the consequences of such substitution for individual Noteholders resulting from their
being for any purpose domiciled or resident in, or otherwise connected with, or subject to the
jurisdiction of, any particular territory and no person shall be entitled to claim whether from the
Substitute Issuer, the Retiring Issuer, the Agent, (in the case of Registered Notes issued by Toyota
Credit Canada Inc.) the TCCI Registrar and the TCCI Transfer Agent, (in the case of Registered Notes
issued by Toyota Motor Credit Corporation) the TMCC Registrar and the TMCC Transfer Agent, or
any other person, any indemnification or payment in respect of any tax consequence of any such
substitution upon any person except to the extent already provided in Condition 7 and/or any
undertaking given in addition thereto or in substitution therefor in the Substitution Documents in
accordance with paragraph (c) above.

Upon execution of the Substitution Documents as referred to in paragraph (b) above, (i) the
Substitute Issuer shall be the relevant Issuer named in the relevant Notes and Coupons, the Agency
Agreement and (in the case of Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Note
Agency Agreement and (in the case of Registered Notes issued by Toyota Motor Credit Corporation)
the TMCC Note Agency Agreement) as principal debtor in place of the Retiring Issuer and the relevant
Notes and Coupons, the Agency Agreement and (in the case of Registered Notes issued by Toyota
Credit Canada Inc.) the TCCI Note Agency Agreement and (in the case of Registered Notes issued by
Toyota Motor Credit Corporation) the TMCC Note Agency Agreement, shall thereby be deemed to be
amended to give effect to the substitution of the Substitute Issuer as principal debtor; and (ii) the
Retiring Issuer shall be released as aforesaid from all of its obligations as principal debtor in respect of
the relevant Notes and Coupons, the Agency Agreement and (in the case of Registered Notes issued by
Toyota Credit Canada Inc.) the TCCI Note Agency Agreement and (in the case of Registered Notes
issued by Toyota Motor Credit Corporation) the TMCC Note Agency Agreement.  With effect on and
from the time of the substitution of the Substitute Issuer in place of the Retiring Issuer:

(A) the Retiring Issuer has no further obligations to any Noteholder or Couponholder in relation to
the relevant Notes and Coupons;

(B) the Substitute Issuer has rights which the Retiring Issuer had in respect of the relevant Notes
and Coupons (in each case subject to paragraph (c) above); and

(C) the Substitute Issuer has assumed the obligations towards the Noteholders and Couponholders
which the Retiring Issuer had in respect of the relevant Notes and Coupons.

The Substitution Documents shall be deposited with and held by the Agent and (in the case of
Registered Notes issued by Toyota Credit Canada Inc.) copied to the TCCI Registrar and (in the case of
Registered Notes issued by Toyota Motor Credit Corporation) copied to the TMCC Registrar, for so
long as any of the relevant Notes remain outstanding and for so long as any claim made against the
Substitute Issuer or the Retiring Issuer by any Noteholder or Couponholder in relation to the relevant
Notes, Coupons, the Agency Agreement, or (in the case of Registered Notes issued by Toyota Credit
Canada Inc.) the TCCI Note Agency Agreement. or (in the case of Registered Notes issued by Toyota
Motor Credit Corporation) the TMCC Note Agency Agreement, or the Substitution Documents shall
not have been finally adjudicated, settled or discharged.  The Substitute Issuer and the Retiring Issuer
shall acknowledge in the Substitution Documents the right of every Noteholder to the production of the
Substitution Documents for the enforcement of any of the relevant Notes, Coupons, the Agency
Agreement, or (in the case of Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Note
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Agency Agreement, or in the case of Registered Notes issued by Toyota Motor Credit Corporation) the
TMCC Note Agency Agreement, or the Substitution Documents.

Within 14 days of a substitution taking effect under this Condition 14, the Retiring Issuer shall
give notice of such substitution to the relevant Noteholders in accordance with Condition 16.

15. Meetings, Modifications and Waivers

The Agency Agreement, the TCCI Note Agency Agreement and the TMCC Note Agency
Agreement contain provisions which, unless otherwise provided in the Final Terms, are binding on the
Issuer, the Noteholders and the Couponholders, for convening meetings of holders of Notes and
Coupons to consider matters affecting their interests, including the modification or waiver of the Terms
and Conditions applicable to the Notes.

The Agency Agreement, (in the case of Registered Notes issued by Toyota Credit Canada Inc.)
the TCCI Note Agency Agreement, (in the case of Registered Notes issued by Toyota Motor Credit
Corporation) the TMCC Note Agency Agreement, the Notes and any Coupons attached to the Notes
may be amended by the Issuer and (in the case of the Agency Agreement) the Agent and (in the case of
the TCCI Note Agency Agreement) the TCCI Registrar and the TCCI Transfer Agent, and (in the case
of the TMCC Note Agency Agreement) the TMCC Registrar and the TMCC Transfer Agent, without
the consent of the holder of any Note or Coupon (i) for the purpose of curing any ambiguity, or for
curing, correcting or supplementing any defective provision contained therein, or to evidence the
succession of another corporation to the Issuer as provided in Condition 13 or provide for substitution
of  the  Issuer  as  provided in  Condition  14,  (ii)  to  make any further  modifications  of  the  terms of  the
Agency Agreement, or (in the case of Registered Notes issued by Toyota Credit Canada Inc.) the TCCI
Note Agency Agreement, or (in the case of Registered Notes issued by Toyota Motor Credit
Corporation) the TMCC Note Agency Agreement, necessary or desirable to allow for the issuance of
any additional Notes (which modifications shall not be materially adverse to holders of outstanding
Notes), or (iii) in any manner which the Issuer and (in the case of the Agency Agreement) the Agent
and (in the case of the TCCI Note Agency Agreement) the TCCI Registrar and the TCCI Transfer
Agent and (in the case of the TMCC Note Agency Agreement) the TMCC Registrar and the TMCC
Transfer Agent may deem necessary or desirable and which shall not materially adversely affect the
interests of the holders of the Notes and Coupons. In addition, with the written consent of holders of a
majority in aggregate nominal amount of the Notes then outstanding affected thereby, or by resolution
adopted by the holders of a majority in aggregate nominal amount of Notes then outstanding present or
represented at a meeting of the holders of the Notes affected thereby at which a quorum is present, as
provided in the Agency Agreement (provided that such resolution shall be approved by the holders of
not less than 25 per cent. of the aggregate nominal amount of Notes then outstanding affected thereby),
the Issuer and the Agent and (in the case of the TCCI Note Agency Agreement) the TCCI Registrar and
the TCCI Transfer Agent and (in the case of the TMCC Note Agency Agreement) the TMCC Registrar
and the TMCC Transfer Agent may from time to time and at any time enter into agreements modifying
or amending the Agency Agreement, or (in the case of Registered Notes issued by Toyota Credit
Canada Inc.) the TCCI Note Agency Agreement, or (in the case of Registered Notes issued by Toyota
Motor Credit Corporation) the TMCC Note Agency Agreement,  or the terms and conditions of the
Notes and Coupons for the purpose of adding any provisions to or changing in any manner or
eliminating any provisions of the Agency Agreement, or (in the case of Registered Notes issued by
Toyota Credit Canada Inc.) the TCCI Note Agency Agreement, or (in the case of Registered Notes
issued by Toyota Motor Credit Corporation), the TMCC Note Agency Agreement, or of modifying in
any manner the rights of the holders of Notes and Coupons; provided, however, that no such agreement
shall, without the consent or the affirmative vote of the holder of each Note affected thereby, (i) change
the stated maturity of the principal of or any instalment of interest on any Note, (ii) reduce the nominal
amount of or interest on any Note, (iii) change the obligation of the Issuer to pay Additional Amounts
as provided in Condition 7, (iv) reduce the percentage in nominal amount of outstanding Notes the
consent of the holders of which is necessary to modify or amend the Agency Agreement, or (in the case
of Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Note Agency Agreement, or (in the
case of Registered Notes issued by Toyota Motor Credit Corporation) the TMCC Note Agency
Agreement, or the terms and conditions of the Notes or to waive any future compliance or past default,
or (v) reduce the percentage in nominal amount of outstanding Notes the consent of the holders of
which is required at any meeting of holders of Notes at which a resolution is adopted. The quorum at
any meeting called to adopt a resolution will be persons holding or representing a majority in aggregate
nominal amount of the Notes then outstanding affected thereby and at any adjourned meeting will be
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one or more persons holding or representing 25 per cent. in aggregate nominal amount of such Notes
then outstanding affected thereby. Any instrument given by or on behalf of any holder of a Note in
connection with any consent to any such modification, amendment or waiver will be irrevocable once
given and will be conclusive and binding on all subsequent holders of such Note. Any modifications,
amendments or waivers to the Agency Agreement, or (in the case of Registered Notes issued by Toyota
Credit Canada Inc.) to the TCCI Note Agency Agreement, or (in the case of Registered Notes issued by
Toyota  Motor  Credit  Corporation)  to  the  TMCC  Note  Agency  Agreement,  or  to  the  terms  and
conditions of the Notes and Coupons will be conclusive and binding on all holders of Notes and
Coupons, whether or not they have given such consent or were present at any meeting, and whether or
not notation of such modifications, amendments or waivers is made upon the Notes and Coupons. It
shall not be necessary for the consent of the holders of Notes under this Condition 15 to approve the
particular form of any proposed amendment, but it shall be sufficient if such consent shall approve the
substance thereof.

Notes authenticated and delivered after the execution of any amendment to the Agency
Agreement, or (in the case of Registered Notes issued by Toyota Credit Canada Inc.) to the TCCI Note
Agency Agreement, or (in the case of Registered Notes issued by Toyota Motor Credit Corporation) to
the TMCC Note Agency Agreement, the Notes or Coupons may bear a notation in form approved by
the Agent, or (in the case of Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Registrar
and the TCCI Transfer Agent, or (in the case of Registered Notes issued by Toyota Motor Credit
Corporation) the TMCC Registrar and the TMCC Transfer Agent, as to any matter provided for in such
amendment to the Agency Agreement or (in the case of Registered Notes issued by Toyota Credit
Canada Inc.) to the TCCI Note Agency Agreement or (in the case of Registered Notes issued by Toyota
Motor Credit Corporation) to the TMCC Note Agency Agreement.

New Notes so modified as to conform, in the opinion of the Agent or (in the case of Registered
Notes issued by Toyota Credit Canada Inc.) the TCCI Registrar or (in the case of Registered Notes
issued by Toyota Motor Credit Corporation) the TMCC Registrar and the Issuer, to any modification
contained in any such amendment may be prepared by the Issuer, authenticated by the Agent or (in the
case of Registered Notes issued by Toyota Credit Canada Inc.) the TCCI Registrar or the TCCI
Transfer  Agent  or  (in  the  case  of  Registered  Notes  issued  by  Toyota  Motor  Credit  Corporation)  the
TMCC Registrar or the TMCC Transfer Agent and delivered in exchange for the Notes then
outstanding.

For the purposes of this Condition 15, Condition 3 and Condition 9, the term outstanding
means, in relation to the Notes, all Notes issued under the Agency Agreement or the TCCI Note
Agency Agreement or the TMCC Note Agency Agreement other than (i) those which have been
redeemed in full in accordance with the Agency Agreement or the TCCI Note Agency Agreement or
the TMCC Note Agency Agreement or these Terms and Conditions, (ii) those in respect of which the
date for redemption in accordance with these Terms and Conditions has occurred and the redemption
moneys therefor (including all interest (if any) accrued thereon to the date for such redemption and any
interest (if any) payable under these Terms and Conditions after such date) have been duly paid to the
Agent as provided in the Agency Agreement or (in the case of Registered Notes issued by Toyota
Credit Canada Inc.) to the TCCI Registrar or the TCCI Transfer Agent  or (in the case of Registered
Notes issued by Toyota Motor Credit Corporation) to the TMCC Registrar or the TMCC Transfer
Agent (and, where appropriate, notice has been given to the Noteholders in accordance with Condition
16) and remain available for payment against presentation of the Notes, (iii) those which have become
void under Condition 8, (iv) those which have been purchased or otherwise acquired and cancelled as
provided in Condition 6, and those which have been purchased or otherwise acquired and are being
held by the Issuer for subsequent resale or reissuance as provided in Condition 6 during the time so
held, (v) those mutilated or defaced Notes which have been surrendered in exchange for replacement
Notes pursuant to Condition 10, (vi) (for the purposes only of determining how many Notes are
outstanding and without prejudice to their status for any other purpose) those Notes alleged to have
been lost, stolen or destroyed and in respect of which replacement Notes have been issued pursuant to
Condition 10, and (vii) temporary global Notes to the extent that they shall have been duly exchanged
in whole for permanent global Notes or definitive Notes and permanent global Notes or global
Registered Notes to the extent that they shall have been duly exchanged in whole for definitive Notes,
in each case pursuant to their respective provisions.
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16. Notices

All notices regarding the Notes shall be validly given if published in a leading English language
daily newspaper of general circulation in London (which is expected to be the Financial Times) or, if
this is not practicable, one other such English language newspaper as the Issuer, in consultation with
the Agent, shall decide. The Issuer shall also ensure that notices are duly published in a manner which
complies with the rules and regulations of any stock exchange on which the Notes are for the time
being admitted to trading or are listed by another relevant authority. Any such notice published as
aforesaid shall be deemed to have been given on the date of such publication or, if published more than
once, on the date of the first such publication.  Couponholders will be deemed for all purposes to have
notice of the contents of any notice given to the holders of the Notes in accordance with this Condition
16.

Until such time as any definitive Notes are issued, so long as the global Note(s) is or are held in
its or their entirety on behalf of Euroclear and Clearstream, Luxembourg, there may be substituted for
such publication in such newspaper the delivery of the relevant notice to Euroclear and Clearstream,
Luxembourg for communication by them to the holders of the Notes; provided that, for so long as any
Notes are admitted to trading on a stock exchange or are listed by another relevant authority and the
rules of that stock exchange or relevant authority so require, such notice will be published in a daily
newspaper of general circulation in the place or places required by those rules. Any notice delivered to
Euroclear and Clearstream, Luxembourg shall be deemed to have been given to the holders of the
Notes on the third day after the day on which the said notice was given to Euroclear and Clearstream,
Luxembourg, or on such other day as is specified in the applicable Final Terms.

Notices to holders of Registered Notes in definitive form will be deemed to be validly given if
sent by mail to them (or, in the case of joint holders of Registered Notes issued by Toyota Credit
Canada Inc., to the first-named in the TCCI Register or, in the case of joint holders of Registered Notes
issued by Toyota Motor Credit Corporation, to the first-named in the TMCC Register) at their
respective addresses as recorded in such register, and will be deemed to have been validly given on the
fourth business day after the date of such mailing.

Notices  to  be  given  by  any  holder  of  the  Notes  shall  be  in  writing  and  given  by  lodging  the
same, together with the relative Note or Notes, in the case of Bearer Notes, with the Agent or, in the
case of Registered Notes issued by Toyota Credit Canada Inc., with the TCCI Registrar or, in the case
of Registered Notes issued by Toyota Motor Credit Corporation, with the TMCC Registrar. While any
of the Notes are represented by a global Note, such notice may be given by any holder of a Note to, in
the case of Bearer Notes, the Agent or, in the case of Registered Notes issued by Toyota Credit Canada
Inc., the TCCI Registrar or, in the case of  Registered Notes issued by Toyota Motor Credit
Corporation, the TMCC Registrar, via Euroclear and/or Clearstream, Luxembourg, as the case may be,
in such manner as the Agent or TCCI Registrar or TMCC Registrar and Euroclear and/or Clearstream,
Luxembourg, as the case may be, may approve for this purpose.

17. Further Issues

The Issuer shall be at liberty from time to time without the consent of the Noteholders or
Couponholders to create and issue further notes ranking pari passu in all respects (or in all respects
save for the Issue Date, the amount and the date of the first payment of interest thereon and/or the Issue
Price) and so that the same shall be consolidated and form a single series with the outstanding Notes
and references in these Terms and Conditions to Notes  shall be construed accordingly.

18. Redenomination and Exchange

The Issuer may (if so specified in the applicable Final Terms) without the consent of the holder
of any Note, Coupon or Talon, redenominate into euro all, but not some only, of the Notes of any
Series  on  or  after  the  date  on  which  the  member  state  of  the  European  Union  in  whose  national
currency such Notes are denominated has become a participant member in the third stage of the
European economic and monetary union. The Issuer may (if so specified in the applicable Final Terms)
without the consent of the holder of any Note, Coupon or Talon, elect that the Notes shall be
exchangeable for Notes expressed to be denominated in euro in accordance with such arrangements as
the Issuer may decide.
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19. Disapplication

The Notes confer no right under the Contracts (Rights of Third Parties) Act 1999 to enforce any
term of the Notes, but this does not affect any right or remedy of a third party which exists or is
available apart from that Act.

20. Governing Law and Submission to Jurisdiction

The Agency Agreement, the TCCI Note Agency Agreement, the TMCC Note Agency
Agreement, the Notes, the Coupons and any non-contractual obligations arising out of or in connection
with the Agency Agreement, the TCCI Note Agency Agreement, the TMCC Note Agency Agreement,
the Notes and the Coupons are governed by, and shall be construed in accordance with, English law.

The Issuer irrevocably agrees, for the exclusive benefit of the Noteholders and the
Couponholders, to the jurisdiction of the English courts for all purposes in connection with the Agency
Agreement, the TCCI Note Agency Agreement, the TMCC Note Agency Agreement, the Notes, the
Coupons and any non-contractual obligations arising out of or in connection with the Agency
Agreement, the TCCI Note Agency Agreement, the TMCC Note Agency Agreement, the Notes and the
Coupons and in relation thereto the Issuer has appointed Toyota Financial Services (UK) PLC as its
agent for service of process on its behalf and has agreed that in the event of Toyota Financial Services
(UK) PLC ceasing so to act or ceasing to be registered in England, it will appoint another person as its
agent for service of process. Without prejudice to the foregoing, the Issuer further irrevocably agrees
that any suit, action or proceedings arising out of or in connection with the Agency Agreement, the
TCCI Note Agency Agreement, the TMCC Note Agency Agreement the Notes and the Coupons
(including any suit, action or proceedings relating to any non-contractual obligations arising out of or in
connection with the Agency Agreement, the TCCI Note Agency Agreement, the TMCC Note Agency
Agreement, the Notes and the Coupons) may be brought in any other court of competent jurisdiction.
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PRC CURRENCY CONTROLS

The following is a general description of certain currency controls in the PRC and is based on
the law and relevant interpretations thereof in effect as at the date of this Prospectus, all of which are
subject to change, and does not constitute legal advice. It does not purport to be a complete analysis of
all applicable currency controls in the PRC relating to the Notes. Prospective holders of Notes who are
in any doubt as to PRC currency controls are advised to consult their own professional advisers.

Remittance of Renminbi into and outside the PRC

Renminbi is not a freely convertible currency. The remittance of Renminbi into and outside the
PRC is subject to controls imposed under PRC law.

Current Account Items

Under PRC foreign exchange control regulations, current account item payments include
payments for imports and exports of goods and services, payments of income and current transfers into
and outside the PRC.

Prior to July 2009, all current account items were required to be settled in foreign currencies.
Since July 2009, the PRC has commenced a pilot scheme pursuant to which Renminbi may be used for
settlement of imports and exports of goods between approved pilot enterprises in five designated cities
in the PRC being Shanghai, Guangzhou, Dongguan, Shenzhen and Zhuhai and enterprises in
designated offshore jurisdictions including Hong Kong and Macau. In June 2010 and August 2011,
respectively, the PRC government promulgated the Circular on Issues concerning the Expansion of the
Scope of the Pilot Programme of Renminbi Settlement of Cross-Border Trades and the Circular on
Expanding the Regions of Cross-border Trade Renminbi Settlement (the Circulars ) with regard to
the expansion of designated cities and offshore jurisdictions implementing the pilot Renminbi
settlement scheme for cross-border trades. Pursuant to the Circulars (i) Renminbi settlement of imports
and exports of goods and of services and other current account items became permissible; (ii) the list of
designated pilot districts was expanded to cover all provinces and cities in the PRC, and (iii) the
restriction on designated offshore districts has been lifted. Accordingly, any enterprises in the
designated pilot districts and offshore enterprises are entitled to use Renminbi to settle imports of
goods and services and other current account items between them. Renminbi remittance for exports of
goods from the PRC may only be effected by approved pilot enterprises in designated pilot districts in
the PRC.

On 3 February 2012, PBoC and five other PRC Authorities (the Six Authorities ) jointly issued
the Notice on Matters Relevant to the Administration of Enterprises Engaged in Renminbi Settlement
of Export Trade in Goods (the 2012 Circular ). Under the 2012 Circular, any enterprise qualified for
the export and import business is permitted to use Renminbi as settlement currency for exports,
provided that the relevant provincial government has submitted to the Six Authorities a list of key
enterprises subject to supervision and the Six Authorities have verified and signed off on such list. On
12 June 2012, the PBoC issued a notice stating that the Six Authorities had jointly verified and
announced a list of 9,502 exporting enterprises subject to supervision and as a result any enterprise
qualified for the export and import business is permitted to use Renminbi as settlement currency for
exports.

As new regulations, the Circulars will be subject to interpretation and application by the relevant
PRC authorities. Further, if any new PRC regulations are promulgated in the future which have the
effect of permitting or restricting (as the case may be) the use of Renminbi for payment of transactions
categorised as current account items, then such settlement will need to be made subject to the specific
requirements or restrictions set out in such rules. Local authorities may adopt different practices in
applying the Circulars and impose conditions for the settlement of current account items.

Capital Account Items

Under the applicable PRC foreign exchange control regulations, capital account items include
cross-border transfers of capital, direct investments, securities investments, derivative products and
loans. Capital account payments are generally subject to the approval of the relevant PRC authorities.

On 7 April 2011, the State Administration of Foreign Exchange ( SAFE ) issued the Notice on
Relevant Issues regarding Streamlining the Business Operation of cross-border RMB Capital Account
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Items  (the  SAFE Circular ), which clarifies that the borrowing by an onshore entity (including a
financial institution) of Renminbi loans from an offshore creditor shall in principle follow the current
regulations on borrowing foreign debts and the provision by an onshore entity (including a financial
institution) of external guarantees in Renminbi shall in principle follow the current regulations on the
provision of external guarantees in foreign currencies.

On 12 October 2011, MOFCOM promulgated the Circular on Issues in relation to Cross-border
RMB Foreign Direct Investment (the MOFCOM Circular ), and pursuant to which, MOFCOM s
prior written consent, which was previously required, is no longer required for Renminbi foreign direct
investment ( RMB FDI ), and MOFCOM and its local counterparts are authorised to approve RMB
FDI  in  accordance  with  existing  PRC  laws  and  regulations  regarding  foreign  investment,  with  the
following exceptions which require the preliminary approval by the provincial counterpart of
MOFCOM  and  the  consent  of  MOFCOM  in  advance:  (i)  RMB  FDI  with  the  capital  contribution  in
Renminbi of RMB 300 million or more; (ii) RMB FDI in financing guarantee, financial leasing, micro
financing or auction industries; (iii) RMB FDI in foreign invested investment companies, venture
capital or equity investment enterprises; or (iv) RMB FDI in cement, iron and steel, electrolytic
aluminium, shipbuilding or other policy sensitive sectors. In addition, RMB FDI in the real estate
sector is allowed following the existing rules and regulations of foreign investment in real estate,
although Renminbi foreign debt remains unavailable to foreign invested real estate enterprises. The
MOFCOM Circular also requires that the proceeds of RMB FDI may not be used towards investment
in securities, financial derivatives or entrustment loans in the PRC, except for investments in PRC
domestic listed companies through private placements or share transfers by agreement.

On 13 October 2011, PBoC issued the Measures on Administration of the RMB Settlement in
relation to Foreign Direct Investment ( PBoC RMB FDI Measures ) which set out operating
procedures for PRC banks to handle Renminbi settlement relating to RMB FDI and borrowing by
foreign invested enterprises of offshore Renminbi loans. Prior to the PBoC RMB FDI Measures, cross-
border Renminbi settlement for RMB FDI has required approvals on a case-by-case basis from the
PBoC. The new rules replace the PBoC approval requirement with less onerous post-event registration
and filing requirements. The PBoC RMB FDI Measures provide that, among others, foreign invested
enterprises are required to conduct registrations with the local branch of PBoC within ten working days
after obtaining business licenses for the purpose of Renminbi settlement; a foreign investor is allowed
to open a Renminbi expense account to reimburse some expenses before the establishment of a foreign
invested enterprise and the balance in such an account can be transferred to the Renminbi capital
account of such foreign invested enterprise when it is established, commercial banks can remit a
foreign investor s Renminbi proceeds from distribution (dividends or otherwise) by its PRC
subsidiaries out of the PRC after reviewing certain requisite documents; if a foreign investor intends to
use its Renminbi proceeds from distribution (dividends or otherwise) by its PRC subsidiaries, the
foreign investor may open a Renminbi reinvestment account to receive such Renminbi proceeds, and
the PRC parties selling a stake in domestic enterprises to foreign investors can open Renminbi accounts
and receive the purchase price in Renminbi paid by foreign investors in Renminbi by submitting certain
documents as required to the commercial bank.

As the MOFCOM Circular, the SAFE Circular and the PBoC RMB FDI Measures are relatively
new circulars, they will be subject to interpretation and application by the relevant PRC authorities.
There is no assurance that approval of such remittances, borrowing or provision of external guarantee
in  Renminbi  will  continue  to  be  granted  or  will  not  be  revoked  in  the  future.  Further,  since  the
remittance of Renminbi by way of investment or loans are now categorised as capital account items,
such remittances will need to be made subject to the specific requirements or restrictions set out in the
relevant SAFE rules.

If any new PRC regulations are promulgated in the future which have the effect of permitting or
restricting (as the case may be) the remittance of Renminbi for payment of transactions categorised as
capital account items, then such remittances will need to be made subject to the specific requirements
or restrictions set out in such rules.
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied by the relevant Issuer for its general
corporate purposes, which include making a profit.  If the relevant Issuer is TMF, it may also use part
of the proceeds from an issue of Notes for the purpose of posting collateral with third party hedge
providers rather than for the purpose of on-lending to other Toyota companies.
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V. ( TMF )

DESCRIPTION OF TMF

History and Business

TMF was incorporated as a private company with limited liability (besloten vennootschap met
beperkte aansprakelijkheid) under the laws of the Netherlands on 3 August 1987 and registered in the
Trade Register of the Amsterdam Chamber of Commerce under number 33194984.  TMF is a wholly-
owned subsidiary of TFS which is a wholly-owned subsidiary of the Parent and its principal place of
business is World Trade Center Amsterdam, Tower H, Level 10, Zuidplein 90, 1077 XV Amsterdam,
the Netherlands with telephone number + 31 20 502 5310.

As of the date of this Prospectus, TMF s authorised share capital is 10,000 shares of common
stock with a par value of EUR 454 of which 2,000 shares have been issued and fully paid-up. All
issued and fully paid-up shares in TMF are held by TFS.

The principal activity of TMF is to act as a group finance company for some of the Parent s
consolidated subsidiaries. TMF raises funds by issuing bonds and notes in the international capital
markets and from other sources and on-lends to other Toyota companies. TMF also issues guarantees
for debt issuances of certain other Toyota companies. In addition, TMF generates income from other
investments and deposits incidental to its primary funding activities. As a group finance company,
TMF is dependent on the performance of the subsidiaries and affiliates of the Parent and TFS to which
it grants loans.

TMF complies with Section 3:2 of the Netherlands Financial Supervision Act (Wet op het
financieel toezicht, NLFMSA ) and is therefore not required to obtain a banking license pursuant to
the NLFMSA.

TMF and TFS have entered into a Credit Support Agreement (see Relationship of TFS and
the Issuers with the Parent ).

Directors and Senior Management of TMF

The Board of Management of TMF is responsible for the operations and management of TMF.
The Managing Directors of TMF and their business addresses are Messrs. Yoriyuki Hirayama of World
Trade Center Amsterdam, Tower H, Level 10, Zuidplein 90, 1077 XV Amsterdam, the Netherlands,
Eiji Hirano of Nagoya Lucent Tower, 6-1, Ushijima-cho, Nishi-ku, Nagoya City, Aichi Prefecture 451-
6015, Japan and Naoki Kojima of 1 Toyota-cho, Toyota City, Aichi Prefecture 471-8571, Japan (all of
whom  are  engaged  in  the  business  of  TMF  and/or  the  Parent)  and

(1)
TMF Netherlands B.V. of

Herikerbergweg 238, Luna ArenA, 1101 CM Amsterdam Zuidoost, the Netherlands (which is engaged
in  the  business  of  providing corporate  services  to  TMF,  TFS and other  Dutch  companies).  The  three
Japanese Managing Directors have no other business activities outside of the Toyota group. TMF
Netherlands B.V., the fourth Managing Director, is a corporate service provider registered with the
Amsterdam Chamber of Commerce under number 33126512.

No potential conflicts of interest exist between any duties to TMF of any of the directors of
TMF or of any of the directors of TMF Netherlands B.V. and their private interests or other duties.

The Netherlands has no specific corporate governance regime in respect of Dutch issuing
vehicles, such as TMF, where shares in the capital of such Dutch issuing vehicles are not listed on an
EEA regulated market and which only issue listed and unlisted debt securities.

Note:
(1) The directors of TMF Netherlands B.V. are Robert Willem de Koning, Jan Reint

Baron de Vos van Steenwijk, Franciscus Willem Josephine Johannes Welman and Jacob Cornelis
Willem van Burg, and such directors are engaged in the business of providing corporate services to
TMF and other Dutch companies. The business address of each of the Directors of TMF Netherlands
B.V. is Herikerbergweg 238, Luna ArenA, 1101 CM Amsterdam Zuidoost, the Netherlands.
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TMF is  not  required  to  have  an  audit  committee  under  the  laws of  the  Netherlands  due  to  an
exemption under Article 3 of the Decree implementing Directive 2006/43/EC on statutory audits of
annual accounts and consolidated accounts (Besluit uitvoering EG Richtlijn wettelijke controles
jaarrrekeningen en geconsolideerde jaarrekeningen).

Articles of Association

Article  2  of  the  Articles  of  Association  of  TMF  provides  that  the  objects  of  TMF  are  (a)
borrowing and lending funds; entering into any type of financial transactions; and giving guarantees;
(b) participating in, financing and administrating other companies, associations and enterprises of
whatever nature; acquiring, retaining, disposing of or in any way administrating any type of
participation or interest in other companies, associations and enterprises of whatever nature; and acting
as a holding company; and (c) acquiring, administrating, operating, disposing of or otherwise utilising
personal and real property.
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SELECTED FINANCIAL INFORMATION OF TMF

The financial information set forth below has been extracted without material adjustment from
the audited annual financial report of TMF for the year ended 31 March 2012 prepared in accordance
with  the  IFRS  as  adopted  by  the  EU.  This  information  should  be  read  in  conjunction  with,  and  is
qualified by reference to, the audited annual financial reports of TMF and notes thereof for the years
ended 31 March 2012 and 31 March 2011.

Statements of Financial Position as at 31 March

2012 2011
000 000

Assets

Non-current assets
Loans to related companies ............................................................... 2,776,163 2,310,730
Available-for-sale investments  related company............................. 822 754
Property, plant and equipment .......................................................... 67 11
Intangible assets ............................................................................... 7 9
Deferred tax assets............................................................................ 826 -
Total non-current assets ................................................................. 2,777,885 2,311,504

Current assets
Loans to related companies ............................................................... 2,141,835 1,972,471
Other receivables .............................................................................. 2,998 2,331
Current tax assets.............................................................................. 953 557
Derivative financial instruments........................................................ 285,495 122,887
Cash and bank balances .................................................................... 201,519 70,341
Total current assets......................................................................... 2,632,800 2,168,587

Liabilities

Current liabilities
Borrowings....................................................................................... 2,316,230 1,137,115
Derivative financial instruments........................................................ 109,418 127,547
Financial guarantee liability.............................................................. 2,268 1,653
Current tax liability........................................................................... - -
Other liabilities and accrued expense................................................. 174,473 2,163
Bank overdraft.................................................................................. 28 38
Total current liabilities ................................................................... 2,602,417 1,268,516

Net current assets/(liabilities) ......................................................... 30,383 900,071

Non-current liabilities
Borrowings....................................................................................... 2,709,794 3,100,746
Deferred tax liabilities ...................................................................... - 5,107
Total non-current liabilities............................................................ 2,709,794 3,105,853
Net assets......................................................................................... 98,474 105,722

Shareholder s equity
Share capital .................................................................................... 908 908
Retained earnings ............................................................................. 97,498 104,814
Fair value reserve ............................................................................. 68 -
Total shareholder s equity .............................................................. 98,474 105,722
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Comprehensive Statements of Income for the year ended 31 March

2012 2011
000 000

Interest income ................................................................................. 111,034 103,890
Guarantee fee income ................................................................ 1,189 1,222

Revenue........................................................................................... 112,223 105,112

Interest expenses............................................................................... (95,290) (83,253)
Fee expenses .................................................................................... (2,219) (2,445)

Cost of funding................................................................................ (97,509) (85,698)

Gross profit ..................................................................................... 14,714 19,414

Administration expenses ................................................................ (3,776) (3,538)
Net gains/(losses).............................................................................. (21,015) 18,154
Dividend income .............................................................................. 89 78

Profit (loss) before tax ................................................................ (9,988) 34,108

Taxation ........................................................................................... 2,672 (8,714)

Profit/(loss) for the year................................................................ (7,316) 25,394

Other comprehensive income for the year, net of tax:
Fair value gains / (losses) on available for sale investments ............... 68 (87)

Total comprehensive income for the year .......................................... (7,248) 25,307

Attributable to:
Owners of the parent......................................................................... (7,248) 25,307
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Statements of Cash Flows for the year ended 31 March

2012 2011
000 000

Cash flow from operating activities
Cash generated / (used) from operations.........................................................(443,809) (947)
Interest received ............................................................................................115,764 102,482
Interest paid................................................................................................(84,368) (86,208)
Tax paid ................................................................................................ (3,657) (4,917)
Net cash (used) / generated from operating activities ................................(416,070) 10,410

Cash flow from investing activities
Purchase of equipment and software .............................................................. (78) -
Dividend received.......................................................................................... 89 78
Net cash generated / (used) in investing activities................................ 11 78

Cash flow from financing activities
Proceeds from borrowings ................................................................ 12,014,243 19,077,512
Repayment of borrowings................................................................ (11,465,266) (19,020,346)
Net cash generated / (used) in financing activities................................ 548,977 57,166

Net increase / (decrease)  in cash and cash equivalents...............................132,918 67,654
Cash and cash equivalents at the beginning of year................................ 70,303 1,465
Exchange gains / (losses) on cash and cash equivalents ................................(1,730) 1,184
Cash and cash equivalents at 31 March ......................................................201,491 70,303
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TOYOTA CREDIT CANADA INC. ( TCCI )

DESCRIPTION OF TCCI

History and Business

TCCI, a wholly-owned subsidiary of TFS, which is a wholly-owned subsidiary of the Parent,
was incorporated as a company with limited liability under the Canada Business Corporations Act on
19 February 1990. TCCI s Corporation Number is 257476-4. The registered office of TCCI is located
at 80 Micro Court, Suite 200, Markham, Ontario L3R 9Z5, Canada with telephone number +1 905 513
8200. As of the date of this Prospectus, TCCI s authorised share capital is an unlimited number of
shares of common stock without par value, of which 6,000 shares have been issued and fully paid-up.
TCCI has no subsidiary undertakings.

The principal  business  of  TCCI,  which  is  an  integral  part  of  the  Toyota  group s  presence  in
Canada, is to provide financing services for authorised Toyota dealers and users of Toyota products.
Financial products offered (i) to customers, include lease and loan financing (i.e. financing through
Toyota dealers to assist customers to acquire Toyota and/or Lexus vehicles); and (ii) to Toyota dealers,
include floor plan financing (i.e. financing of dealer inventory), wholesale lease financing (i.e.
financing of dealer lease portfolios) and dealership financing (i.e. financing of the acquisition or
renovation of dealership facilities). Such financing programmes are offered in all provinces and
territories of Canada.

TCCI and TFS have entered into a Credit Support Agreement (see Relationship of TFS and
the Issuers with the Parent ).

Board of Directors

The Board of Directors, which has responsibility for the administration of the affairs of TCCI,
consists of and their business addresses are:

Mr. Eiji Hirano of Nagoya Lucent Tower, 6-1, Ushijima-cho, Nishi-ku, Nagoya City, Aichi
Prefecture 451-6015, Japan
Mr. Seiji Ichii of 1 Toyota Place, Scarborough, Ontario, M1H 1H9, Canada
Mr. Shigeaki Matsui (Executive Vice-President) of 80 Micro Court, Suite 200, Markham,
Ontario, L3R 9Z5 Canada
Mr. Lorenzo Baldesarra (President) of 80 Micro Court, Suite 200, Markham, Ontario, L3R 9Z5,
Canada
Mr. Anthony J. Wearing of 1 Toyota Place, Scarborough, Ontario, M1H 1H9, Canada
Mr. Real Tanguay of 1055 Fountain Street North, Cambridge, Ontario, N3H 5K2, Canada

All of the above noted directors are engaged in the business of TCCI and/or the Parent and/or an
affiliated company of the Parent and have no significant activities outside of the Toyota group. No
potential conflicts of interest exist between any duties to TCCI of any of the Board of Directors of
TCCI and their private interests or other duties.

TCCI complies with the corporate governance regime of Canada, as applicable to TCCI.

TCCI is not required to have an audit committee under the laws of Canada.
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SELECTED FINANCIAL INFORMATION OF TCCI

The financial information set forth has been extracted without material adjustment from the
audited annual financial report of TCCI for the year ended 31 March 2012 prepared in accordance with
IFRS as issued by the IASB. This information should be read in conjunction with, and is qualified by
reference to, the audited annual financial report of TCCI and notes thereof for the year ended 31 March
2012.

Statements of Financial Position at 31 March

2012 2011
(C$ 000) (C$ 000)

Assets
Short-term investments ............................................................ 785 203,802
Finance receivables - net.......................................................... 9,144,129 9,232,031
Derivative assets...................................................................... 35,309 38,545
Other assets ............................................................................. 8,282 72,472

9,188,505 9,546,850

Liabilities
Cheques and other items in transit............................................ 6,209 3,065
Accounts payable and accrued liabilities ................................ 18,133 10,985
Due to affiliated company........................................................ 159,636 97,609
Income and other taxes payable................................................ 1,125 10,435
Interest payable ....................................................................... 32,266 35,835
Debt payable ........................................................................... 7,457,234 7,617,988
Derivative liabilities................................................................ 191,400 437,971
Deferred taxes ......................................................................... 341,661 299,800

8,207,664 8,513,688

Shareholder s Equity
Share capital............................................................................ 60,000 60,000
Retained earnings ................................................................ 920,841 973,162

980,841 1,033,162
9,188,505 9,546,850
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Statements of Comprehensive Income
for the years ended 31 March

2012 2011
(C$ 000) (C$ 000)

Financing revenue............................................................... 556,592 619,335
Other income ...................................................................... 956 487

557,548 619,822
Other gains (losses) ............................................................. (8,887) 56,743
Expenses..............................................................................
Interest ................................................................................. 213,328 229,454
Employee benefits ................................................................ 13,264 13,413
Provision for finance receivables........................................... 4,698 43,779
Other.................................................................................... 4,684 4,697
Registration and search costs ................................................ 6,430 6,190
IT and communications......................................................... 4,440 4,493
Occupancy............................................................................ 1,042 958
Depreciation and amortization .............................................. 603 335
Capital taxes......................................................................... 356 2,608

248,845 305,927
Income before income taxes................................................ 299,816 370,638
Income taxes
Current................................................................................. 28,230 11,100
Deferred ............................................................................... 43,097 79,690

71,327 90,790
Net income for the year ...................................................... 228,489 279,848
Other comprehensive loss
Actuarial losses on defined benefit pension plans  net of

tax (recovery) of (C$1,563) (2011  (C$327))..................... (3,555) (894)
Comprehensive income for the year, attributable to the

owner of the parent.......................................................... 224,934 278,954
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Statements of Cash Flows
for the years ended 31 March

2012 2011
(C$ 000) (C$ 000)

Cash provided by (used in)

Operating activities
Net income for the year............................................................ 228,489 279,848
Items not requiring cash
 Provision for finance receivables ........................................ 4,698 43,779
 Amortization of other assets ............................................... 6,983 5,613
 Amortization of debt premiums/discounts ........................... 156 2,595
 Other losses........................................................................ (14,204) (84,087)
 Deferred taxes .................................................................... 41,861 79,363

267,983 327,111
Changes in operating accounts
 Decrease in income and other taxes payable........................ (9,310) (40,256)
 Decrease (increase) in other assets ...................................... 57,207 (23,837)
 Decrease (increase) in debt issue costs ................................ 4,746 (3,191)
 Decrease (increase) in interest payable - net ........................ (3,569) (6,772)
 Increase (decrease) in accounts payable and accrued

liabilities ............................................................................ 3,591 (77)
 Increase (decrease) in due to affiliated company ................. 62,027 (53,748)
 Increase in finance receivables - acquisitions ...................... (6,840,862) (6,970,355)
 Decrease in finance receivables  collections and

liquidations ........................................................................ 6,924,067 6,746,802
465,880 (24,323)

Financing activities
Issuance of debt payable .......................................................... 650,140 2,939,344
Repayment of debt payable ...................................................... (1,504,584) (172,946)
Increase (decrease) in commercial paper and other debt............ 459,658 (2,372,579)
Payment of dividends............................................................... (277,255) (174,000)
Increase (decrease) in cheques and other items in transit ........... 3,144 (10,448)

(668,897) 209,371
Change in cash and cash equivalents during the year........... (203,017) 185,048
Cash and cash equivalents  Beginning of year..................... 203,802 18,754
Cash and cash equivalents  End of year .............................. 785 203,802

Income taxes paid.................................................................... 43,394 78,864
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TOYOTA FINANCE AUSTRALIA LIMITED ( TFA )
(ABN 48 002 435 181)

DESCRIPTION OF TFA

History and Business

TFA, which was incorporated as a public company limited by shares in New South Wales,
Australia on 18 June 1982, operates under the Australian Corporations Act and is a wholly-owned
subsidiary of TFS which is a wholly-owned subsidiary of the ultimate parent entity, the Parent
incorporated in Japan. TFA s Australian Business Number ( ABN ) is 48 002 435 181 and TFA s
Australian Company Number is 002 435 181. The registered office of TFA is located at Level 9, 207
Pacific Highway, St Leonards NSW 2065 Australia, with telephone number +61 2 9430 0000. As at 31
March 2012, TFA had 475.35 adjusted full-time equivalent employees.  As of the date of this
Prospectus TFA s Contributed Equity is AUD120 million (120 million ordinary shares with no par
value fully paid-up). All shares in TFA are held by TFS.

TFA (Wholesale) Pty Limited ( TFAW ), incorporated in New South Wales, is a subsidiary of
TFA but does not currently trade. TFA also has an investment of 5,000,000 Ordinary shares (45.45 per
cent) in an associated company, Toyota Finance New Zealand Limited ( TFNZ ), incorporated in New
Zealand. The balance of the shares in TFNZ are owned by TFS. TFA has no other subsidiaries.

The principal activities of TFA, which are an integral part of the Toyota group s presence in
Australia, are:

· to finance the acquisition of motor vehicles by customers in the form of leasing, term
purchase, consumer and commercial loans;

· to provide bailment facilities and commercial loans to motor dealers;

· to provide operating lease and fleet management services to customers;  and

· to administer and manage extended warranty and insurance products.

TFA operates in the following business and geographical segments:

Business segments

- Retail finance comprising loans and leases to personal and commercial customers; and

- Wholesale finance comprising loans and bailment facilities to motor vehicle
dealerships.

Geographical segments

TFA s business segments operate in Australia.

Dependence and Control

The Parent and TFS

All the outstanding stock of TFA is owned directly by TFS. TFS is a wholly-owned subsidiary
of  the  Parent.  The  Parent  effectively  controls  TFA  and  is  able  in  practice  to  directly  control  the
composition of the Board of Directors of TFA and direct the management and policies of TFA.

TFA and TFS have entered into a Credit Support Agreement (see Relationship of TFS and
the Issuers with the Parent ).

TFNZ

TFNZ is involved in the retail financing and leasing of new and used vehicles sold by Toyota
dealers, the marketing of vehicle and finance related insurances and the provision of wholesale floor
plan facilities to authorised Toyota dealers. TFNZ also provides retail finance and related products for
pleasure boats and transacts some unsecured personal loan business with existing creditworthy
customers. All operations are conducted in New Zealand. TFA s investment in TFNZ is accounted for
in its consolidated financial statements using the equity method of accounting. The equity method of
accounting requires TFA s share, currently 45.45 per cent., of TFNZ s post-acquisition profits and
losses to be recognised in the income statement, and TFA s share of post-acquisition movements in
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reserves is recognised in reserves. TFA s consolidated financial position, and performance as
represented by the results of its operations and cash flows is dependent on TFNZ s performance, to the
extent of TFA s interest in TFNZ.

TMCA

Certain financing products offered by TFA and its subsidiaries may be subsidised by Toyota
Motor Corporation Australia Limited ( TMCA ) (a wholly-owned subsidiary of the Parent).  TMCA is
the primary distributor of new Toyota and Lexus vehicles in Australia.

The  majority  of  TFA s  business  is  connected  with  the  financing  of  new  and  used  Toyota
and/or Lexus vehicles.

Higher levels of sales of new and used Toyota and Lexus vehicles in Australia relative to the
level of sales of new and used vehicles of other makes are favourable for TFA s business. Lower levels
of sales of new and used Toyota and Lexus vehicles in Australia relative to the level of sales of new
and used vehicles of other makes are not favourable for TFA s business.

Under an agreement with TMCA, TFA markets, administers and accepts the liability for
claims arising under a range of factory extended warranty products marketed through Toyota dealers to
purchasers of Toyota and/or Lexus vehicles. Since TFA acquired the rights to market the factory
extended warranty products from TMCA, it has insured all of its liability for claims ( claims risk ) in
respect of new and used Toyota and Lexus vehicles with licensed insurers. The factory extended
warranty products are only available at point of sale of Toyota and/or Lexus vehicles and as such, sales
of the product may be impacted by the same risks described in Risk Factors  Business Risk  TCCI,
TFA and TMCC  Sales of Toyota and Lexus Vehicles .

Other funding sources

TFA has four domestic securitisation programmes.  Under each programme, vehicle finance
receivables up to a specified maximum total amount may be sold into a special-purpose securitisation
trust.  One programme is committed and has a maximum amount of A$300 million. TFA guarantees up
to 17 per cent. of the finance debt of that trust. As at 31 March 2012, the balance of receivables in that
trust was nil. The other three programmes are uncommitted and have a maximum amount of A$1,700
million, A$1,000 million and A$1,000 million, respectively. TFA guarantees up to 17 per cent., 15 per
cent.  and  15  per  cent.  of  the  finance  debt  of  those  trusts,  respectively.   As  at  31  March  2012,  the
balances of receivables in those three trusts were A$1,489.2 million, A$550 million and A$195.5
million, respectively.  The accounts of each trust are included in TFA s consolidated financial
statements.

TFA has also entered into the following taxation arrangements:

· Tax Contribution Deed ( TCD );

· Tax Sharing Deed ( TSD ); and

· GST Grouping Arrangement.

The TCD and TSD are income tax arrangements between TMCA, TFA, Toyota Technical
Centre  Asia  Pacific  Australia  Pty  Ltd  and  their  subsidiary  members  SCT  Pty  Ltd,  TFAW  and  the
Southern Cross Toyota 2009-1 Trust, the Southern Cross Toyota 2011-1 Trust, the King Koala TFA
2012-1 Trust and the Southern Cross Toyota 2012-1 Trust (collectively the Group  for the purposes of
the following five paragraphs, except with respect to Toyota Technical Centre Asia Pacific Australia
Pty Ltd, which is not a party to the GST grouping arrangement).

The main purpose of these arrangements is to formalise the management, calculation, allocation,
funding and payment of the Group s income tax liability for any year a group income tax consolidated
return is filed. The arrangements effectively allocate the income tax liability to each member of the
Group based on the stand alone liability of each Group member.

TMCA is responsible as head entity of the Group for remitting Group income tax liability to the
Australian Taxation Office as and when required. TMCA indemnifies each member of the Group
where liability arises as a result of TMCA s failure to pay the Group income tax liability provided each
Group member has given TMCA the necessary information and has paid its share of the Group income
tax liability.
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For  so  long  as  TFA  is  a  member  of  an  income  tax  consolidated  group  TFA  is  jointly  and
severally liable for the income tax liabilities of the income tax consolidated group. TFA s liability is
effectively limited within the consolidated group by the TSD. The TSD broadly limits TFA s exposure
for Group income tax liability to the income tax liability TFA would have paid were it not a member of
the  Group.  There  are  also  indemnities  provided by the  parties  to  the  TCD and TSD to  each other  in
relation to instances of default by a party.

Under the GST Grouping Arrangement a group Goods and Services Tax ( GST ) and Luxury
Car Tax ( LCT ) return is filed by TMCA. Under the GST and LCT law TFA is jointly and severally
liable for the GST and LCT liabilities of the Group, should TMCA default in its group obligations to
the Australian Taxation Office.

Transactions by other members of the Group with external parties may be subject to review by
the tax authorities and would be dealt with by the head company of the relevant group.  As such, TFA
will generally either have no knowledge, or not have detailed knowledge, of any such review as they
pertain to other members of the Group.

Potential future, Australian Government policy measures, including but not limited to potential
future stimulus measures or potential new measures arising from Australian Government sponsored
reviews of the Australian tax system or for any other reasons, may directly or indirectly impact TFA s
net income. A later future modification or cessation of such potential future measures may adversely
impact the net income of TFA.

Directors and Senior Management

The Board of Directors, which has responsibility for the administration of the affairs of TFA,
consists of and their business addresses are:

Mr. J.R. Chandler (Managing Director) of 207 Pacific Highway, St Leonards, NSW, 2065,
Australia.
Mr. H. Ikoma of 207 Pacific Highway, St Leonards, NSW, 2065, Australia.
Mr D.N. Miles of 207 Pacific Highway, St Leonards, NSW, 2065, Australia.
Mr. M. Yasuda of 155 Bertie Street, Port Melbourne, Victoria, 3207, Australia.
Mr. E. Hirano of Nagoya Lucent Tower, 6-1, Ushijima-cho, Nishi-ku, Nagoya City, Aichi
Prefecture 451-6015, Japan.
Mr. R.M.J. Callacho of 207 Pacific Highway, St Leonards, NSW, 2065, Australia.
Mr. N. Kojima of 1, Toyota-cho, Toyota City, Aichi Prefecture 471-8571, Japan.
Mr. Y. Yomoda of Nagoya Lucent Tower, 6-1, Ushijima-cho, Nishi-ku, Nagoya City, Aichi
Prefecture 451-6015, Japan.
Mr. Y. Toura (Alternate for Mr. E. Hirano) of Nagoya Lucent Tower, 6-1, Ushijima-cho, Nishi-
ku, Nagoya City, Aichi Prefecture 451-6015, Japan.
Mr. I. Ritchens of 207 Pacific Highway, St Leonards, NSW, 2065, Australia.
Mr. J. Zaitsu (Alternate for Mr. Y. Yomoda) of 207 Pacific Highway, St Leonards, NSW, 2065,
Australia.
Mr. Y. Nakano (Alternate for Mr. N. Kojima) of 155 Bertie Street, Port Melbourne, Victoria,
3207, Australia.

All the Directors are engaged in the business of TFA, TFS, the Parent or an affiliated company
of the Parent. No potential conflicts of interest exist between any duties to TFA of any of the Directors
of TFA and their private interests or other duties.

There is no separate statutory corporate governance regime in Australia applicable to unlisted
public companies, although the Australian Corporations Act regulates certain aspects of the governance
of unlisted public companies. TFA s Executive Committee (a committee of its most senior executives)
has established a comprehensive internal audit and legal compliance review programme to ensure
compliance with internal policies and procedures and compliance with lending and other laws
impacting on its operations including trade practices, taxation and corporation laws. The Executive
Committee reviews all audit outcomes and any remedial action proposed or taken to resolve any issues
of non-compliance. As at the date of this Prospectus, the members of the Executive Committee are
Mr. Hitoshi Ikoma, Mr. John Chandler, Mr. Ian Ritchens, Mr. Daniel Miles and Mr. Jun Zaitsu. There
are no non-executive members of the Executive Committee.  All internal audit programmes and
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internal audit reports are tabled at TFA s Executive Committee (in its capacity as TFA s Audit
Committee) for approval and review.

Memorandum and Articles of Association

Clause 2 of the Memorandum of Association of TFA provides that the objects of TFA shall
include carrying on business as financiers and moneylenders, entering into all types of funding
agreements, undertaking all kinds of financial industrial or commercial insurance, acquiring or selling
the  whole  or  part  of  any business  and selling,  letting,  disposing  or  otherwise  dealing  with  all  or  any
property or rights of TFA for cash or any other consideration. However, notwithstanding any provision
of TFA s Memorandum of Association or Articles of Association, under the Australian Corporations
Act,  TFA  has  all  the  powers  of  a  natural  person  and  no  act  of  TFA  is  invalid  merely  because  it  is
contrary or beyond any of its stated objects.
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SELECTED FINANCIAL INFORMATION OF TFA

The financial information set forth has been extracted without material adjustment from the
audited consolidated annual financial report of TFA for the year ended 31 March 2012. This
information should be read in conjunction with, and is qualified by reference to, the audited
consolidated annual financial reports of TFA and notes thereof for the years ended 31 March 2012 and
31 March 2011.

The audited consolidated annual financial reports for the financial years ended 31 March 2012
and 31 March 2011 are prepared in accordance with AAS and interpretations issued by the AASB and
the Australian Corporations Act.  AAS incorporate IFRS and interpretations issued by the IASB.

Statements of Financial Position as at 31 March

Consolidated
2012

Consolidated
2011

(A$ 000) (A$ 000)

Assets
Cash and cash equivalents................................................................ 179,200 946,999
Loans and receivables ................................................................ 10,694,462 9,203,879
Derivative financial instruments.......................................................... 57,506 19,135
Investments accounted for using the equity method ............................. 51,754 50,600
Property, plant and equipment............................................................. 39,098 30,092
Deferred tax assets .............................................................................. 98,474 82,126
Other assets ........................................................................................ 30,410 44,845

Total assets...........................................................................................11,150,904 10,377,676

Liabilities
Due to banks and other financial institutions................................ 5,644,844 4,133,107
Bonds and commercial paper...............................................................4,017,841 4,611,279
Derivative financial instruments.......................................................... 341,293 587,239
Deferred tax liabilities................................................................ 79,874 96,769
Other liabilities ................................................................................... 367,961 308,390

Total liabilities .....................................................................................10,451,813 9,736,784
Net assets.............................................................................................. 699,091 640,892

Equity
Contributed equity .............................................................................. 120,000 120,000
Reserves ............................................................................................. (4,608) (8,174)
Retained earnings................................................................................ 583,699 529,066

Total equity .......................................................................................... 699,091 640,892
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Statements of Comprehensive Income for the year ended 31 March

Consolidated
2012

Consolidated
2011

(A$ 000) (A$ 000)

Interest and similar revenue ................................................................ 808,443 707,736
Interest expense and similar charges....................................................... (561,664) (482,203)
Net financing income ........................................................................... 246,779 225,533

Other income......................................................................................... 15,923 12,920

Net operating income ........................................................................... 262,702 238,453

Bad and doubtful debts expense ............................................................. (37,800) (37,802)
Employee benefits expense ................................................................ (60,285) (46,531)
Depreciation and amortisation expense................................................... (8,086) (4,176)
IT and communication expense.............................................................. (7,499) (6,032)
Sales and marketing expense................................................................ (22,272) (13,522)
Occupancy............................................................................................. (4,744) (3,852)
Other expenses ...................................................................................... (13,689) (11,125)
Share of net profits of associates accounted for using the equity
method ................................................................................................ 7,262 7,811

Profit before income tax ................................................................ 115,589 123,224

Income tax expense ............................................................................... (30,249) (31,281)
Profit attributable to owners of TFA................................................... 85,340 91,943

Other comprehensive income
Exchange differences on translation of foreign operations 3,566 (2,541)
Total comprehensive income for the year attributable to the
owners of TFA 88,906 89,402
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Statements of Cash Flows for the year ended 31 March

Consolidated
2012

Consolidated
2011

(A$ 000) (A$ 000)

Cash flows from operating activities
Net cash outflow from lending and other operating activities ...............(1,622,361) (1,509,098)
Interest received.................................................................................. 868,314 754,224
Interest paid........................................................................................ (524,065) (465,455)
Net income taxes paid ................................................................ (32,197) 1,898

Net cash outflow from operating activities................................ (1,310,309) (1,218,431)

Cash flows from investing activities
Dividend received from associate........................................................ 9,674 -
Payments for property, plant and equipment ................................ (17,092) (14,176)

Net cash outflow from investing activities ........................................... (7,418) (14,176)

Cash flows from financing activities
Dividends paid.................................................................................... (30,707) (29,290)
Net proceeds from borrowings ............................................................ 580,635 1,990,863

Net cash inflow from financing activities ............................................ 549,928 1,961,573

Net (decrease)/ increase in cash and cash equivalent .......................... (767,799) 728,966
Cash and cash equivalent at the beginning of the year ....................... 946,999 218,033

Cash and cash equivalent at the end of the year ................................ 179,200 946,999
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TOYOTA MOTOR CREDIT CORPORATION ( TMCC )

DESCRIPTION OF TMCC

History and Business

Unless otherwise specified in this document TMCC  means Toyota Motor Credit
Corporation and its consolidated subsidiaries.

TMCC was incorporated as a California corporation (Corporation Number 1123946) on 4
October 1982 under the laws of the State of California to continue perpetually and with limited
liability. It commenced operations in 1983.  TMCC is registered in California.  TMCC is wholly-owned
by Toyota Financial Services Americas Corporation ( TFSA ),  a  California  corporation  which  is  a
wholly-owned subsidiary of TFS. TFS, in turn, is a wholly-owned subsidiary of the Parent.  TMCC is
marketed under the brands of Toyota Financial Services and Lexus Financial Services.

TMCC provides a variety of finance and insurance products to authorised Toyota and Lexus
vehicle dealers or dealer groups and, to a lesser extent, other domestic and import franchise dealers
(collectively referred to as vehicle dealers ) and their customers in the United States (excluding
Hawaii) (the U.S. ) and Puerto Rico. TMCC s products fall primarily into the following categories:

Finance - TMCC acquires a broad range of retail finance products including retail instalment
sales  contracts  (or  retail contracts )  in  the  U.S.  and  Puerto  Rico  and  leasing  contracts
accounted for as either direct finance leases or operating leases (or lease contracts ) from
vehicle and industrial equipment dealers in the U.S. TMCC collectively refers to its retail
contracts and lease contracts as the consumer portfolio. TMCC also provides dealer financing,
including wholesale financing (also referred to as floorplan financing), term loans, revolving
lines of credit and real estate financing to vehicle and industrial equipment dealers in the U.S.
and Puerto Rico.

Insurance - Through a wholly-owned subsidiary, TMCC provides marketing, underwriting and
claims administration related to covering certain risks of vehicle dealers and their customers in
the U.S. TMCC also provides coverage and related administrative services to certain of its
affiliates in the U.S.

TMCC supports growth in earning assets through funding obtained primarily in the global
capital markets as well as funds provided by investing and operating activities. Refer to Item 7.
Management s Discussion and Analysis of Financial Condition and Results of Operations  Liquidity

and Capital Resources  in TMCC s Form 10-K, which is incorporated by reference into this Prospectus
for a discussion of TMCC s funding activities.

TMCC primarily acquires retail contracts, lease contracts and insurance contracts from vehicle
dealers through 30 dealer sales and services offices ( DSSOs ) and services the contracts through three
regional customer service centres ( CSCs ) located throughout the U.S. Contract acquisition and
servicing for commercial vehicles and industrial equipment dealers are performed at TMCC s
headquarters in Torrance, California. The DSSOs primarily support vehicle dealer financing needs by
providing services such as acquiring retail and lease contracts from vehicle dealers, financing
inventories and financing other dealer activities and requirements such as business acquisitions,
facilities refurbishment, real estate purchases and working capital requirements. The DSSOs also
provide support for TMCC s insurance products sold in the U.S. The CSCs support customer account
servicing functions such as collections, lease terminations and administration of both retail contract
customers and lease contract customer accounts. The Central region CSC also supports insurance
operations by providing agreement and claims administrative services.

TMCC and TFS have entered into a Credit Support Agreement (see Relationship of TFS and
the Issuers with the Parent ).

Seasonality

Revenues generated by TMCC s receivables are generally not subject to seasonal
variations. TMCC s financing volume is subject to a certain degree of seasonality. This seasonality
does not have a significant impact on revenues as collections, generally in the form of fixed payments,
occur over the course of several years. TMCC is subject to seasonal variations in credit losses, which
are historically higher in the first and fourth calendar quarters of the year.
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Geographic Distribution of Operations

As of 31 March 2012, approximately 20 per cent. of vehicle retail contracts and lease assets
were concentrated in California, 10 per cent. in Texas, 8 per cent. in New York and 6 per cent. in New
Jersey. As of 31 March 2012, approximately 24 per cent. of insurance policies and contracts were
concentrated in California, 8 per cent. in New York and 6 per cent. in New Jersey. Any material
adverse changes to the economies or applicable laws in these states could have an adverse effect on
TMCC s financial condition and results of operations.

TMCC s executive and registered offices are located at, and the contact address for TMCC s
Board of Directors is, 19001 South Western Avenue, Torrance, California 90501; telephone number
+1 310 468 1310.

Finance Operations

TMCC acquires retail and lease contracts from, and provides financing and certain other
financial products and services to, authorised Toyota and Lexus vehicle dealers and, to a lesser extent,
other domestic and import franchised dealers and their customers in the U.S. and Puerto Rico. TMCC
also offers financing for various industrial and commercial products such as forklifts and light and
medium-duty trucks. Revenues related to transactions with industrial equipment dealers contributed 3
per cent. to total financing revenues in the fiscal years ended 31 March, 2012 ( fiscal 2012 ), 2011
( fiscal 2011 ) and 2010 ( fiscal 2010 ).

The table below summarises TMCC s financing revenues, net of depreciation by primary
product.

Years Ended 31 March
2012 2011 2010

Percentage of financing revenues, net
of depreciation:...................................................
Operating leases, net of depreciation ................... 33% 33% 26%
Retail* ................................................................ 58% 59% 67%
Dealer ................................................................ 9% 8% 7%
Financing revenues, net of depreciation............... 100% 100% 100%
*Includes direct finance lease revenues.

Retail and Lease Financing

Pricing

TMCC utilises a tiered pricing programme for retail and lease contracts. The programme
matches contract interest rates with customer risk as defined by credit bureau scores and other factors
for a range of price and risk combinations. Each application is assigned a credit tier. Rates vary based
on credit tier, term, loan-to-value and collateral, including whether a new or used vehicle is financed. In
addition, special rates may apply as a result of promotional activities. TMCC reviews and adjusts
interest rates based on competitive and economic factors and distribute the rates, by tier, to TMCC s
dealers.

Underwriting

TMCC acquires new and used vehicle and industrial equipment retail and lease contracts
primarily from Toyota and Lexus vehicle dealers and industrial equipment dealers. Dealers transmit
customer credit applications electronically through TMCC s on-line system for contract acquisition.
The customer may submit a credit application directly to TMCC s website, in which case, the credit
application  is  sent  to  the  dealer  of  the  customers  choice  or  to  a  dealer  that  is  near  the  customers
residence. In addition, through TMCC s website, customers are able to request a pre-qualification letter
for presentation to the dealer specifying the maximum amount that may be financed. Upon receipt of
the credit application, TMCC s origination system automatically requests a credit bureau report from
one of the major credit bureaus. TMCC uses a proprietary credit scoring system to evaluate an
applicant s risk profile.  Factors used by the credit scoring system (based on the applicant s credit
history) include the terms of the contract, ability to pay, debt ratios, amount financed relative to the
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value of the vehicle and credit bureau attributes such as number of trade lines, utilisation ratio and
number of credit inquiries.

Credit applications are subject to systematic evaluation. TMCC s origination system evaluates
each credit application to determine if it qualifies for auto-decisioning. The system distinguishes this
type of applicant by specific requirements and approves the application without manual intervention.
The origination system is programmed to review application information for purchase policy and legal
compliance. Typically, the highest quality credit applications are approved automatically. The
automated approval process approves only the applicant s credit eligibility.

During the third quarter of fiscal 2012, TMCC completed the implementation of a new loan
origination system ( LOS ) for contract acquisition. The benefits of the new LOS include enhanced
decisioning and discounting functionality.  LOS sends specific credit scoring attributes of an
application to a stand-alone decision engine. This feature of LOS permits greater flexibility in making
adjustments to TMCC s credit scoring system because the decision engine can reflect changes to
TMCC s credit scorecards and decisioning strategies more easily than TMCC s previous loan
origination system.

Credit analysts (located at the DSSOs) approve or reject all credit applications that were not
auto-decisioned. A credit analyst decisions applications based on an evaluation that considers an
applicant s creditworthiness and projected ability to meet the monthly obligation, which is derived,
among  other  things,  from  the  amount  financed  and  the  term.  TMCC s  proprietary  scoring  system
assists the credit analyst in the credit review process.

Completion of the financing process is dependent upon whether the transaction is a retail or
lease contract. For a retail contract transaction, TMCC acquires the retail contract from vehicle dealers
and obtains a security interest in the vehicle or industrial equipment. For a lease contract, except as
described below under Servicing , TMCC acquires the lease contract and concurrently assumes
ownership of the leased vehicles or industrial equipment. TMCC views its lease arrangements,
including its operating leases, as financing transactions as it does not re-lease the vehicle or equipment
upon default or lease termination.

TMCC regularly reviews and analyses its retail and lease contract portfolio to evaluate the
effectiveness of its underwriting guidelines and purchasing criteria.  If external economic factors, credit
loss or delinquency experience, market conditions or other factors change, TMCC may adjust its
underwriting guidelines and purchasing criteria in order to change the asset quality of its portfolio.

Subvention

In  partnership  with  TMCC s  affiliates  Toyota  Motor  Sales,  U.S.A.,  Inc.  ( TMS ), Toyota
Material Handling, U.S.A., Inc. ( TMHU ) and Hino Motor Sales, U.S.A., Inc. ( HINO ), TMCC may
offer special promotional rates, which TMCC refers to as subvention programmes.  These affiliates pay
TMCC the majority of the difference between TMCC s standard rate and the promotional rate.
Amounts received in connection with these programmes allow TMCC to maintain yields at levels
consistent with standard programme levels. The level of subvention programme activity varies based
on TMCC s affiliates  marketing strategies, economic conditions and volume of vehicle sales. The
amount of subvention TMCC receives varies based on the mix of Toyota and Lexus vehicles and
industrial equipment included in the promotional rate programmes and the timing of programmes.
TMCC receives the subvention payments at the beginning of the contract. TMCC defers the payments
and recognises them over the life of the contract as a yield adjustment for retail contracts and as rental
income for lease contracts. A large portion of TMCC s retail and lease contracts is subvened.

Servicing

TMCC s CSCs are responsible for servicing the vehicle retail and lease contracts. A
centralised department monitors bankruptcy administration, post charge-off and recovery. A centralised
collection department manages the remediation (if applicable) and liquidation of each retail instalment
sale and lease contract. TMCC s industrial equipment retail and lease contracts are serviced at a
centralised facility.

TMCC uses a behavioural-based collection strategy to minimise risk of loss and employs
various collection methods. When contracts are acquired, TMCC perfects its security interests in the
financed retail vehicles and industrial equipment through state department of motor vehicles (or
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equivalent) certificate of title filings or through Uniform Commercial Code ( UCC ) filings as
appropriate. TMCC has the right to repossess the assets if customers fail to meet contractual obligations
and the right to enforce collection actions against the obligors under the contracts.

TMCC uses an on-line collection and auto dialler system that prioritises collection efforts,
generates past due notices and signals its collections personnel to make telephone contact with
delinquent customers. Collection efforts are based on behavioural scoring models (which analyse
borrowers  past payment performance, vehicle valuation and credit scores to predict future payment
behaviour). TMCC generally determines whether to commence repossession efforts after an account is
60 days past due. Repossessed vehicles are held in inventory to comply with statutory requirements and
then sold at private auctions, unless public auctions are required by applicable law. Any unpaid
amounts remaining after sale or after full charge off are pursued by TMCC to the extent practical and
legally permissible. Collections of deficiencies are administered at a centralised facility. From an
operations perspective, TMCC will charge-off a retail or lease contract in its servicing systems as soon
as disposition of the vehicle has been completed and sales proceeds have been received, but TMCC
may in some circumstances charge-off a retail or lease contract prior to repossession. However, from
an accounting perspective TMCC will charge-off contract balances when payments due are no longer
expected to be received or the account is 120 days contractually delinquent, whichever occurs first,
even when repossession and disposition of the collateral have not been completed. Prior to the fourth
quarter of fiscal 2010, an account was considered contractually delinquent when it was 150 days past
due.  Beginning with the fourth quarter of fiscal 2010, TMCC changed its charge-off policy from 150
to 120 days past due.  This change resulted in an increase in charge-offs of U.S.$38 million for the
quarter ended 31 March 2010.

TMCC may, in accordance with its customary servicing procedures, offer rebates, waive any
prepayment charge, late payment charge or any other fees that may be collected in the ordinary course
of servicing the retail instalment sales and lease account. In addition, TMCC may defer a customer s
obligation to make a payment by extending the contract term.

Substantially all of TMCC s retail and lease contracts are non-recourse to the vehicle and
industrial equipment dealers, which relieves the vehicle and industrial equipment dealers from financial
responsibility in the event of repossession.

TMCC may experience a higher risk of loss if customers fail to maintain required insurance
coverage. The terms of TMCC s retail contracts require customers to maintain physical damage
insurance covering loss or damage to the financed vehicle or industrial equipment in an amount not less
than the full value of the vehicle or equipment. TMCC currently does not monitor ongoing insurance
compliance as part of its customary servicing procedures for retail accounts. The terms of each
receivable allow, but do not require, TMCC to obtain any such coverage on behalf of the customer. In
accordance with TMCC s normal servicing procedures, TMCC does not obtain insurance coverage on
behalf of the customer. TMCC s vehicle lease contracts require lessees to maintain minimum liability
insurance and physical damage insurance covering loss or damage to the leased vehicle in an amount
not less than the full value of the vehicle.

Toyota Lease Trust,  a Delaware business trust (the Titling Trust ), acts as lessor and holds
title to certain leased vehicles in specified states. This arrangement was established to facilitate lease
securitisation. TMCC services lease contracts acquired by the Titling Trust from Toyota and Lexus
vehicle dealers in the same manner as lease contracts owned directly by TMCC. TMCC holds an
undivided trust interest in lease contracts owned by the Titling Trust and these lease contracts are
included in TMCC s lease assets.

Remarketing

TMCC is responsible for disposing of the leased asset if the lessee, vehicle dealer or industrial
equipment dealer does not purchase the asset at lease maturity. At the end of the lease term, the lessee
may purchase the leased asset at the contractual residual value or return the leased asset to the vehicle
or industrial equipment dealer. If the leased asset is returned to the vehicle or industrial equipment
dealer, the vehicle or industrial equipment dealer may purchase the leased asset or return it to TMCC.

In order to minimise losses at lease maturity, TMCC has developed remarketing strategies to
maximise proceeds and minimise disposition costs on used vehicles and industrial equipment sold at
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lease termination. TMCC uses various channels to sell vehicles returned at lease end and repossessed
vehicles, including a dealer direct programme ( Dealer Direct ) and physical auctions.

The goal of Dealer Direct is to increase vehicle dealer purchases of off-lease vehicles thereby
reducing the disposition costs of such vehicles. Through Dealer Direct, the vehicle dealer accepting
return of the leased vehicle (the grounding dealer )  has  the  option  to  purchase  the  vehicle  at  the
contractual residual value, purchase the vehicle at an assessed market value or return the vehicle to
TMCC. Vehicles not purchased by the grounding dealer are made available to all Toyota and Lexus
vehicle dealers through the Dealer Direct on-line auction. Vehicles not purchased through Dealer
Direct are sold at physical vehicle auction sites throughout the U.S. Where deemed necessary, TMCC
reconditions used vehicles prior to sale in order to enhance the vehicle values at auction. Additionally,
TMCC redistributes vehicles geographically to minimise oversupply in any one location.

Industrial equipment returned by the lessee or industrial equipment dealer is sold through
authorised Toyota industrial equipment dealers or wholesalers using an auction process.

Dealer Financing

Dealer financing is comprised of wholesale financing and other financing options designed to
meet dealer business needs.

Wholesale Financing

TMCC provides wholesale financing to vehicle and industrial equipment dealers for
inventories of new and used Toyota, Lexus and other vehicles and industrial equipment. TMCC
acquires a security interest in vehicles financed at wholesale, which it perfects through UCC filings and
these financings may be backed by corporate or individual guarantees from, or on behalf of,
participating vehicle and industrial equipment dealers, dealer groups or dealer principals. In the event
of vehicle or industrial equipment dealer default under a wholesale loan arrangement, TMCC has the
right to liquidate assets in which it has a perfected security interest and seek legal remedies pursuant to
the wholesale loan agreement and any applicable guarantees.

TMCC and TMS are parties to an agreement pursuant to which TMS will arrange for the
repurchase of new Toyota and Lexus vehicles at the aggregate cost financed by TMCC in the event of
vehicle dealer default under floorplan financing. TMCC is also party to similar agreements with
TMHU, HINO and other domestic and import manufacturers. TMHU is the primary distributor of
Toyota forklifts in the U.S. and HINO is the exclusive U.S. distributor of commercial trucks
manufactured by Hino Motors Ltd. of Japan.

Other Dealer Financing

TMCC provides term loans, revolving lines of credit and real estate financing to vehicle and
industrial equipment dealers for facilities refurbishment, working capital requirements and real estate
purchases. These loans are typically secured with liens on real estate, vehicle inventory and/or other
dealership assets, as appropriate, and usually are guaranteed by the personal or corporate guarantees of
the dealer principals or dealerships. TMCC also provides financing to various multi-franchise dealer
organisations, referred to as dealer groups, often as part of a lending consortium, for wholesale,
working capital, real estate and business acquisitions. These loans are typically collateralised with liens
on real estate, vehicle inventory and/or other dealership assets, as appropriate. TMCC obtains a
personal guarantee from the vehicle or industrial equipment dealer or corporate guarantee from the
dealership when deemed prudent. Although the loans are typically collateralised or guaranteed, the
value of the underlying collateral or guarantees may not be sufficient to cover TMCC s exposure under
such agreements. TMCC prices the credit facilities according to the risks assumed in entering into the
credit facility and competitive factors.

Before establishing a wholesale line or other dealer financing arrangement, TMCC performs a
credit analysis of the dealer. During the analysis, TMCC:

· reviews credit reports and financial statements and may obtain bank references;

· evaluates the dealer s financial condition; and

· assesses the dealer s operations and management.
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On the basis of this analysis, TMCC may approve the issuance of a credit line and determine
the appropriate size.

As part of TMCC s monitoring process, TMCC requires all dealers to submit monthly
financial statements. TMCC also performs periodic physical audits of vehicle inventory as well as
monitoring the timeliness of dealer inventory financing payoffs in accordance with the terms agreed
upon to identify possible risks.

Insurance Operations

TMCC markets its insurance products through Toyota Motor Insurance Services, Inc.
( TMIS ), a wholly-owned subsidiary. TMIS and its insurance company subsidiaries  principal
activities include marketing, underwriting and claims administration related to covering certain risks of
Toyota, Lexus and other domestic and import franchised dealers and their customers in the U.S.  TMIS
also provides other coverage and related administrative services to certain of TMCC s affiliates in the
U.S.

Changes in the volume of vehicle sales, vehicle dealers  utilisation of programmes offered by
TMIS, or the level of coverage purchased by affiliates could materially impact the level of TMIS
operations. Gross revenues from insurance operations on a consolidated basis comprised 8 per cent. of
total gross revenues for both fiscal 2012 and fiscal 2011, and 7 per cent. of total gross revenues for
fiscal 2010.

Products and Services

TMIS offers various products and services, such as vehicle service agreements, guaranteed
auto protection agreements and maintenance contracts on Toyota, Lexus and other domestic and import
vehicles. Vehicle service agreements offer vehicle owners and lessees mechanical breakdown
protection for new and used vehicles secondary to the manufacturer s new vehicle warranty.
Guaranteed auto protection insurance, or debt cancellation agreements, provides coverage for a lease or
retail contract deficiency balance in the event of a total loss of the covered vehicle. In addition, in the
fourth quarter of fiscal 2012, TMIS began providing coverage to TMCC lease customers for excess
wear and use charges assessed at lease termination.

TMIS provides insurance to TMCC covering Toyota, Lexus and other domestic and import
vehicle dealers  inventory financed by TMCC. TMIS obtains reinsurance on the inventory insurance
policy covering the excess of certain dollar maximums per occurrence and in the aggregate. Through
reinsurance, TMIS limits its exposure to losses by obtaining the right to reimbursement from the
assuming company for the reinsured portion of losses.

TMIS obtains a portion of the vehicle service contract business by providing TMS contractual
indemnity coverage on certified Toyota and Lexus pre-owned vehicles. TMIS also provides umbrella
liability insurance to TMS and affiliates covering certain dollar value layers of risk above various
primary or self-insured retentions. On all layers in which TMIS has provided coverage, 99 per cent. of
the risk has been ceded to various reinsurers. In addition, TMIS provides property deductible
reimbursement insurance to TMS and affiliates covering losses incurred under their primary policy.

Corporate Governance

TMCC is in compliance with the applicable corporate governance statutes and regulations of
the State of California.

Share Capital

As at the date of this Prospectus, TMCC s authorised share capital is 100,000 shares of capital
stock, no par value, of which 91,500 shares have been issued and fully paid up, making a total issued
share capital of U.S.$915 million.  All shares are held by Toyota Financial Services Americas
Corporation, a wholly-owned subsidiary of TFS.
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Directors and Principal Executive Officers

Name and
business address

Position Country of domicile

George E. Borst of
19001 South
Western Avenue,
Torrance,
California 90501,
United States

Director, President and Chief Executive
Officer, TMCC;
Director, President and Chief Operating
Officer, TFSA;
Director, TFS

USA

Kiyohisa Funasaki
of  19001 South
Western Avenue,
Torrance,
California 90501,
United States

Director, Executive Vice President and
Treasurer, TMCC;
Director, Executive Vice President and
Treasurer, TFSA

USA

Christopher
Ballinger of 19001
South Western
Avenue, Torrance,
California 90501,
United States

Group Vice President and Chief
Financial Officer, TMCC;
Group Vice President and Chief
Financial Officer, TFSA

USA

Ron Chu of 19001
South Western
Avenue, Torrance,
California 90501,
United States

Vice President, Accounting and Tax,
TMCC;
Vice President, Tax, TFSA

USA

Yoshimi Inaba of
19001 South
Western Avenue,
Torrance,
California 90501,
United States

Director, TMCC;
Director, Chairman, TMS

USA

Takuo Sasaki of
Nagoya Lucent
Tower, 6-1,
Ushijma-cho,
Nishi-ku, Nagoya
City, Aichi
Prefecture 451-
6015, Japan

Director, TMCC;
Director, Chairman of the Board and
Chief Executive Officer, TFSA;
Representative Director, President and
Chief Executive Officer, TFS

Japan

James E. Lentz III
of 19001 South
Western Avenue,
Torrance,
California 90501,
United States

Director, TMCC;
Director, President and Chief Executive
Officer, TMS

USA
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Eiji Hirano of
Nagoya Lucent
Tower, 6-1,
Ushijima-cho,
Nishi-ku, Nagoya
City, Aichi
Prefecture 451-
6015, Japan

Director, TMCC;
Director and Executive Vice President,
TFS

Japan

Takahiko Ijichi of 1
Toyota-cho, Toyota
City, Aichi
Prefecture 471
8571, Japan

Director, TMCC;
Director, Senior Managing Officer, TMC

Japan

All  of  the  directors  of  TMCC s Board  of  Directors  except  for  Messrs.  Hirano and Ijichi  are
members of an Executive Committee of the Board of Directors with authority to exercise the powers of
the Board except for certain specified matters not permissible under the California Corporations Code
and other matters specifically reserved by the Board.

No potential conflicts of interest exist between any duties to TMCC of any of the Directors of
TMCC and their private interests or other duties.

Audit Committee

As of the date of this Prospectus, Anthony Salcido and Kiyohisa Funasaki comprise TMCC s
audit committee.  This is not an independent audit committee.  The following is a summary of the terms
of reference of TMCC s audit committee charter.

The primary function of the Audit Committee (the Committee )  is  to  assist  the  Board  of
Directors and management of TMCC in fulfilling its oversight responsibilities.

The Committee has authority to initiate and direct investigations and assessments of any
operations, financial reporting and other critical processes.  It has unrestricted access to management
and all appropriate information and has the authority to retain outside counsel, accountants and
consultants to advise or assist the Committee.  The Committee meets at least four times annually and
can convene additional meetings as necessary and request the presence of management and external
advisers as required.

To fulfil its duties with respect to reports published by TMCC, the Committee reviews, among
other things: TMCC s annual audited financial statements and other financial information included in
periodic SEC filings; each Form 10-Q and Form 10-K prior to its filing with the SEC; TMCC s
financial reporting and accounting standards and principles and the key accounting decisions affecting
TMCC s financial statements; and the process for the Chief Executive Officer and Chief Financial
Officer quarterly certifications required by the SEC with respect to financial statements and TMCC s
disclosure and internal controls.

The Committee annually reviews the relationship between TMCC and its independent
registered public accounting firm to determine the firm s independence.  The Committee has
responsibility to pre-approve audit engagement fees and terms and any other non-audit services
provided to TMCC by the independent auditor.

The Committee reviews, approves and directs TMCC s internal audit functions and reviews
the results of internal audits, including key audit findings. The Committee also oversees management s
monitoring of compliance with TMCC s Code of Ethics, laws and regulations.

The Committee is not subject to all SEC and New York Stock Exchange regulations relating
to audit committees as TMCC is a wholly-owned subsidiary of TMC and TMCC does not issue equity
securities to the public.

Articles of Association

The purpose of the corporation, as set forth in Article II of TMCC s Articles of Incorporation,
is to engage in any lawful act or activity for which a corporation may be organised under the General
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Corporation  law  of  California  other  than  the  banking  business,  the  trust  company  business  or  the
practice of a profession permitted to be incorporated by the California Corporations Code.

Regulatory Environment

TMCC s finance and insurance operations are regulated under both federal and state laws,
including those described below. The Equal Credit Opportunity Act is designed to prevent credit
discrimination on the basis of certain protected classes, requires the distribution of specified credit
decision notices and limits the information that may be requested and considered in a credit transaction.
The Truth in Lending Act and the Truth in Leasing Act place disclosure and substantive transaction
restrictions on consumer credit and leasing transactions.  The Fair Credit Reporting Act imposes
restrictions and requirements regarding TMCC s use and sharing of credit reports, the reporting of data
to credit reporting agencies, credit decision notices, the accuracy and integrity of information reported
to the credit reporting agencies and identity theft prevention requirements. Federal privacy and data
security laws place restrictions on TMCC s use and sharing of consumer data, impose privacy notice
requirements, give consumers the right to opt out of certain uses and sharing of their data and impose
safeguarding rules regarding the maintenance, storage, transmission and destruction of consumer data.

On 21 July 2010, the Dodd-Frank Wall Street Reform and Consumer Protection Act (the
Dodd-Frank Act )  became  law.  The  scope  of  the  Dodd-Frank  Act  has  broad  implications  for  the

financial services industry and requires the development, adoption and implementation of many
regulations. Among other things, the Dodd-Frank Act created the Consumer Financial Protection
Bureau ( CFPB ), which has broad regulatory and enforcement powers over consumer financial
products and services. One of the primary purposes of the CFPB is to ensure that consumers receive
clear and accurate disclosure regarding financial products and to protect consumers from unfair and
deceptive practices. The potential impact of the Dodd-Frank Act and implementing regulations may
include increased cost of operations due to greater regulatory oversight, supervision and examination,
limitations on TMCC s ability to expand product and service offerings due to stricter consumer
protection laws and regulations and new or modified disclosure requirements.

Federal regulatory agencies issued numerous proposed and final regulations in 2011 and 2012
to implement various requirements of the Dodd-Frank Act, but many of these rules remain in proposed
form.  Agencies have issued rules establishing a comprehensive framework for the regulation of
derivatives, prohibiting proprietary trading by entities affiliated with an insured depository institution,
providing for the regulation of non-bank financial institutions that pose systemic risk and requiring
sponsors of asset-backed securities to retain an ownership stake in securitisation transactions.
Although TMCC has analysed these and other proposed and final regulations, the absence of final rules
in some cases and the complexity of some of the proposed rules make it difficult for TMCC to estimate
the financial, compliance or operational impacts.

A majority of U.S. states (and Puerto Rico) have enacted legislation establishing licensing
requirements to conduct financing activities.  Most states also impose limits on the maximum rate of
finance charges. In certain states, the margin between the present statutory maximum interest rates and
borrowing costs is sufficiently narrow that, in periods of rapidly increasing or high interest rates, there
could be an adverse effect on TMCC s operations in these states if it were unable to pass on increased
interest costs to TMCC s customers. Some state and federal laws impose rate and other restrictions on
credit transactions with customers in active military status.

U.S. state laws also impose requirements and restrictions on TMCC with respect to, among
other matters, required credit application and finance and lease disclosures, late fees and other charges,
the right to repossess a vehicle for failure to pay or other defaults under the retail or lease contract,
other rights and remedies TMCC may exercise in the event of a default under the retail or lease
contract, privacy matters and other consumer protection matters.

In addition to the Gramm-Leach Bliley and Fair Credit Reporting Acts, TMCC s insurance
operations are subject to state insurance regulations and licensing requirements. State laws vary with
respect to which products are regulated and what types of corporate licences and filings are required to
offer certain products and services. Insurance company subsidiaries must be appropriately licensed in
certain states in which they conduct business, must maintain minimum capital requirements and file
annual financial information as determined by their state of domicile and the National Association of
Insurance Commissioners. Failure to comply with these requirements could have an adverse effect on
insurance operations in a particular state.
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SELECTED FINANCIAL INFORMATION OF TMCC

The following selected financial data as of and for the years ended 31 March 2012 and 2011
has been extracted without material adjustment from financial statements prepared in accordance with
U.S. GAAP and audited by PricewaterhouseCoopers LLP, independent registered public accounting
firm, included in TMCC s Form 10-K. The following selected financial data as of and for the three
months ended 30 June 2012 and 2011 has been extracted without material adjustment from TMCC s
unaudited financial statements included in TMCC s Quarterly Report on Form 10-Q for the quarter
ended 30 June 2012.  In the opinion of management, the unaudited financial information reflects all
adjustments, consisting of normal recurring adjustments, necessary for a fair statement of the data for
the interim periods presented. The information for the three months ended 30 June 2012 is not
necessarily indicative of the results that may be expected for the full fiscal year or any other interim
period. The Form 10-K and the Quarterly Report on Form 10-Q for the quarter ended 30 June 2012,
referred to above, are among the documents incorporated by reference into this Prospectus. The
following information should be read in conjunction with the financial statements of TMCC contained
in such documents. (See General Information - Availability of Documents ).

Balance Sheet Data as at 31 March
and 30 June

30 June 31 March
2012 2012 2011

(U.S. Dollars in Millions)

Finance receivables, net ................................................................$59,900 $58,042 $57,736
Investments in operating leases, net .................................................$19,108 $18,743 $19,041
Total assets ....................................................................................$91,694 $88,913 $91,704
Debt ..............................................................................................$75,232 $73,234 $77,282
Capital stock(1) ............................................................................... $915 $915 $915
Retained earnings(2) ................................................................ $7,062 $6,585 $5,840
Total shareholder s equity...............................................................$8,148 $7,662 $6,856

(1) No par value (100,000 shares authorised; 91,500 issued and outstanding) at 30 June 2012 and
at 31 March 2012 and 2011.

(2) The Board of Directors declared and paid cash dividends of $741 million to TFSA during
fiscal 2012 and $266 million during fiscal 2011.
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Income Statement Data for the year ended 31 March
and the three months ended 30 June

Three Months
Ended 30 June

Years Ended
31 March

2012 2011 2012 2011
(U.S. Dollars in Millions)

Financing Revenues:

Operating lease ..................................................................................$1,157 $1,204 $4,693 $4,888
Retail ................................................................................................532 626 2,371 2,791
Dealer ...............................................................................................108 90 365 385
Total financing revenues................................................................1,797 1,920 7,429 8,064
Depreciation on operating leases .........................................................855 825 3,339 3,353
Interest expense..................................................................................58 457 1,300 1,614
Net financing revenues ................................................................884 638 2,790 3,097
Insurance earned premiums and contract revenues................................150 150 604 543
Investment and other income, net ........................................................35 40 113 236
Net financing revenues and other revenues ................................1,069 828 3,507 3,876

Expenses:

Provision for credit losses ................................................................16 (203) (98) (433)
Operating and administrative ..............................................................216 197 857 1,059
Insurance losses and loss adjustment expenses ................................81 86 325 247
Total expenses ...................................................................................313 80 1,084 873
Income before income taxes................................................................756 748 2,423 3,003
Provision for income taxes................................................................279 283 937 1,150
Net income ........................................................................................$477 $465 $1,486 $1,853
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Cash Flow Statement Data for the year ended 31 March
and the three months ended 30 June

Three Months
Ended 30 June

Years Ended
31 March

2012 2011 2012 2011
(U.S. Dollars in Millions)

Cash flows from operating activities:
Net income .. $477 $465 $1,486 $1,853
Adjustments to reconcile net income to net cash
provided by operating activities:

Depreciation and amortisation................................ 866 848 3,410 3,428
Recognition of deferred income ................................ (288) (304) (1,183) (1,251)
Provision for credit losses..............................................................16 (203) (98) (433)
Amortisation of deferred costs ................................ 135 140 575 541
Foreign currency and other adjustments to the
carrying value of debt, net..............................................................(346) 853 (1,893) 1,767

Net (gain) loss from sale of investments in
marketable securities................................................................(3) (12) 25 (47)

Net change in:
Restricted cash ................................................................19 26 23 (532)
Derivative assets................................................................(129) (369) 832 (317)
Other assets and accrued income ................................(23) 110 74 (49)
Deferred income taxes ................................................................282 274 954 1,136
Derivative liabilities................................................................(17) (19) (136) (364)
Other liabilities................................................................40 54 (217) 39

Net cash provided by operating activities................................1,029 1,863 3,852 5,771

Cash flows from investing activities:
Purchase of investments in marketable securities................................(1,912) (1,828) (7,696) (5,695)
Proceeds from sales of investments in marketable
securities................................................................ 89 257 1,571 1,917
Proceeds from maturities of investments in
marketable securities................................................................1,666 1,224 6,355 1,517
Acquisition of finance receivables (excluding
wholesale)................................................................ (6,436) (5,450) (22,149) (23,294)
Collection of finance receivables (excluding
wholesale)................................................................ 5,744 5,669 22,341 21,765
Net change in wholesale receivables ................................(1,183) 2,123 (267) (484)
Acquisition of investments in operating leases................................(2,455) (1,899) (7,619) (10,112)
Disposals of investments in operating leases ................................1,366 1,537 5,233 5,479
Advances to affiliates................................................................(1,080) (812) (3,851) (2,815)
Repayments from affiliates................................................................1,520 1,138 3,451 2,468
Other, net ................................................................ (2) (4) (32) (32)

Net cash (used in) provided by investing activities ................................(2,683) 1,955 (2,663) (9,286)

Cash flows from financing activities:
Proceeds from issuance of debt (excluding
commercial paper)................................................................3,900 2,830 20,308 21,879
Payments on debt (excluding commercial paper) ................................(2,954) (3,821) (21,824) (16,096)
Net change in commercial paper................................ 3,388 (2,232) 1,298 469
Advances from affiliates ................................................................- 2 6 33
Repayments to affiliates................................................................(2,014) (14) (2,006) (17)
Dividends paid to TFSA................................................................- - (741) (266)

Net cash provided by (used in) financing activities ................................2,320 (3,235) (2,959) 6,002
Net increase (decrease) in cash and cash equivalents ...............................666 583 (1,770) 2,487
Cash and cash equivalents at the beginning of the
period ................................................................................................5,060 6,830 6,830 4,343
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Three Months
Ended 30 June

Years Ended
31 March

2012 2011 2012 2011
(U.S. Dollars in Millions)

Cash and cash equivalents at the end of the period................................$5,726 $7,413 5,060 $6,830

Supplemental disclosures:
Interest paid ................................................................ $346 $416 $1,591 $1,733
Income taxes (received) paid, net................................ $(1) $(128) $(112) $35

Non-cash financing:
Capital contribution for stock-based compensation ............................... - - $1  -

Historical Consolidated Financial Information of TMCC

Audited historical financial information of TMCC and its subsidiaries for fiscal 2012 and fiscal 2011,
including in each case the balance sheet, income statement, cash flow statement, accounting policies
and explanatory notes and the auditor s report are set out on and from page 66 of TMCC s Form 10-K,
which is incorporated by reference into this Prospectus. Unaudited consolidated historical financial
information of TMCC and its subsidiaries for the three months ended 30 June 2012 is set out on and
from page 3 of TMCC s Quarterly Report on Form 10-Q for the quarter ended 30 June 2012, which is
incorporated by reference into this Prospectus.
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RELATIONSHIP OF TFS AND THE ISSUERS WITH THE PARENT

General

TMF, TCCI and TFA are wholly-owned subsidiaries of TFS, a Japanese corporation.  TMCC is
a wholly-owned subsidiary of TFSA, a California corporation which is itself a wholly-owned
subsidiary of TFS.  TFS is a wholly-owned subsidiary of the Parent, a Japanese corporation. Each of
the Issuers is the beneficiary of certain credit support arrangements described more fully below.  These
arrangements support the credit ratings of the relevant Issuer s securities as described more fully under
General Information  Credit Ratings  and provide a substantial benefit to each of the Issuers.

Credit Support Agreements

Each of TMF, TCCI and TFA has entered into a Credit Support Agreement in English with TFS
dated as of 7 August 2000 and TMCC has entered into a Credit Support Agreement in English with
TFS dated as of 1 October 2000 (each an Issuer Credit Support Agreement  and together the Issuer
Credit Support Agreements , as may be amended, modified or supplemented from time to time). TFS
has entered into a Credit Support Agreement dated 14 July 2000, a Supplemental Credit Support
Agreement dated 14 July 2000 and a Supplemental Credit Support Agreement No. 2 dated 2 October
2000 in each case in Japanese with the Parent (collectively, the TMC Credit Support Agreement , as
may be amended, modified or supplemented from time to time).  Each Issuer Credit Support
Agreement together with the TMC Credit Support Agreement are collectively described in this
Prospectus as the Credit Support Agreements .  The following is a summary of certain of the terms of
the Issuer Credit Support Agreements and the TMC Credit Support Agreement, copies or, in the case of
the TMC Credit Support Agreement, an English translation of which are available for inspection as
stated in General Information .

TFS has agreed with each of the Issuers in the Issuer Credit Support Agreements:

(i) to own, directly or indirectly, all of the outstanding shares of the capital stock of the
relevant Issuer and not to pledge, directly or indirectly, or in any way encumber or
otherwise dispose of any such shares of stock so long as the relevant Issuer has any
outstanding bonds, debentures, notes and other investment securities and commercial
papers (hereinafter called the Securities ), unless required to dispose of any or all such
shares of stock pursuant to a court decree or order of any governmental authority which,
in the opinion of counsel to TFS, may not be successfully challenged;

(ii) to cause the relevant Issuer and its subsidiaries, if any, to have a consolidated tangible net
worth, as determined in accordance with generally accepted accounting principles in the
jurisdiction of incorporation of the relevant Issuer and as shown on the relevant Issuer s
most recent audited annual consolidated balance sheet, of at least EUR100,000 in the
case of TMF, C$150,000 in the case of TCCI, A$150,000 in the case of TFA and
U.S.$100,000 in the case of TMCC so long as Securities of each such relevant Issuer are
outstanding. Tangible net worth means the aggregate amount of issued capital, capital
surplus and retained earnings less any intangible assets; and

(iii) if the relevant Issuer at any time determines that it will run short of cash or other liquid
assets to meet its payment obligations on any Securities then or subsequently to mature
and that it shall have no unused commitments available under its credit facilities with
lenders other than TFS, then the relevant Issuer will promptly notify TFS of the shortfall
and TFS will make available to the relevant Issuer, before the due date of such Securities,
funds sufficient to enable it to pay such payment obligations in full as they fall due. The
relevant Issuer will use such funds made available to it by TFS solely for the payment of
such payment obligations when they fall due.

The Parent has agreed with TFS in the TMC Credit Support Agreement:

(i) to own, directly or indirectly, all of the outstanding shares of the capital stock of TFS and
not to pledge, directly or indirectly, or in any way encumber or otherwise dispose of any
such shares of stock so long as TFS has any outstanding bonds, debentures, notes and
other investment securities and commercial paper (hereinafter called TFS Securities ,
which shall include, except for the purpose of paragraph (iii) below, any Securities issued
by subsidiaries or affiliates of TFS in respect of which TFS has guarantee or credit
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support obligations), unless required to dispose of any or all such shares of stock
pursuant to a court decree or order of any governmental authority which, in the opinion
of counsel to the Parent, may not be successfully challenged;

(ii) to cause TFS and TFS s subsidiaries, if any, to have a consolidated tangible net worth, as
determined in accordance with generally accepted accounting principles in Japan and as
shown on TFS s most recent audited annual consolidated balance sheet, of at least
JPY10,000,000 so long as TFS Securities are outstanding. Tangible net worth means the
aggregate amount of issued capital, capital surplus and retained earnings less any
intangible assets; and

(iii) if TFS at any time determines that it will run short of cash or other liquid assets to meet
its payment obligations in respect of any TFS Securities or obligations under any
guarantee and credit support agreements then or subsequently to mature and that it shall
have no unused commitments available under its credit facilities with lenders other than
the Parent, then TFS will promptly notify the Parent of the shortfall and the Parent will
make available to TFS, before the due date in respect of such obligations, funds sufficient
to enable it to pay such payment obligations in full as they fall due. TFS will use such
funds made available to it by the Parent solely for the payment of such payment
obligations when they fall due.

The Issuer Credit Support Agreements and the TMC Credit Support Agreement are not, and
nothing contained therein and nothing done by TFS and the Parent respectively should be deemed to
constitute a guarantee, direct or indirect, by TFS or the Parent respectively of any Securities or TFS
Securities, respectively, including the Notes.  The Parent s obligations under the TMC Credit Support
Agreement and the obligations of TFS under its Issuer Credit Support Agreements, rank pari passu
with its direct, unconditional, unsubordinated and unsecured debt obligations.

The Issuer Credit Support Agreements and the TMC Credit Support Agreement are executed for
the benefit of the holders of Securities and TFS Securities, as the case may be, including the Notes, and
such  holders  may  rely  on  the  observance  by  TFS  and/or  the  Parent,  as  the  case  may  be,  of  the
provisions of the Issuer Credit Support Agreements and/or the TMC Credit Support Agreement, as the
case may be.

The Issuer Credit Support Agreements and the TMC Credit Support Agreement provide that the
holders of Securities and/or TFS Securities, as the case may be, including the Notes, have the right to
claim directly against TFS and/or the Parent, as the case may be, to perform any of its obligations under
the Issuer Credit Support Agreement and/or the TMC Credit Support Agreement, as the case may be.
Such claim must be made in writing with a declaration to the effect that such a holder will have
recourse to the rights given under the Issuer Credit Support Agreement or the TMC Credit Support
Agreement, as the case may be. If TFS and/or the Parent receives such a claim from any of the holders
of Securities and/or TFS Securities, as the case may be, TFS and/or the Parent must indemnify, without
any further action or formality, such a holder against any loss or damage arising out of or as a result of
the failure to perform any of its obligations under the Issuer Credit Support Agreement and/or the TMC
Credit Support Agreement, as the case may be. The holder of Securities and/or TFS Securities who
made the claim may enforce such indemnity directly against TFS and/or the Parent, as the case may be.
In relation to any Securities and/or TFS Securities in respect of which a trustee has been appointed to
act for the holders of such Securities and/or TFS Securities, such trustee may make the above
mentioned claim in favour of the holders of Securities and/or TFS Securities directly against TFS
and/or  the  Parent,  as  the  case  may  be,  and,  where  appropriate,  it  may  enforce  the  indemnity  against
TFS and/or the Parent, as the case may be, in favour of such holders. However, if the trustee, having
become bound to proceed directly against TFS and/or the Parent, as the case may be, to protect the
interests  of  the  holders  of  such  Securities  and/or  TFS  Securities,  as  the  case  may  be,  fails  to  do  so
within a reasonable period thereafter and such failure is continuing, the holders of such Securities
and/or TFS Securities, as the case may be, may take action as described in this paragraph directly
against TFS and/or the Parent, as the case may be.

The Issuer Credit Support Agreements and the TMC Credit Support Agreement each provide
that either TFS or the relevant Issuer, in the case of the Issuer Credit Support Agreements, or that either
the Parent or TFS, in the case of the TMC Credit Support Agreement, may terminate such Agreement
upon 30 days written notice to the other, with a copy to each statistical rating agency that, upon the
request of the relevant Issuer or TFS, has issued a rating in respect of the relevant Issuer or any
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Securities, in the case of the Issuer Credit Support Agreements or, upon the request of TFS or the
Parent, has issued a rating in respect of TFS or any TFS Securities, in the case of the TMC Credit
Support Agreement (in each case a Rating Agency ), subject to the limitation that termination will not
take effect until or unless (i) all Securities, in the case of the Issuer Credit Support Agreements, or all
TFS Securities, in the case of the TMC Credit Support Agreement, issued on or prior to the date of
such termination notice have been repaid or (ii) each Rating Agency has confirmed to the relevant
Issuer, in the case of the Issuer Credit Support Agreements, or TFS, in the case of the TMC Credit
Support Agreement, that the debt ratings of all such Securities, in the case of the Issuer Credit Support
Agreements,  or  all  TFS  Securities,  in  the  case  of  the  TMC  Credit  Support  Agreement,  will  be
unaffected by such termination.

The Issuer Credit Support Agreements and the TMC Credit Support Agreement are governed
by, and construed in accordance with, the laws of Japan.

Each of the Issuers and TFS have entered into a credit support fee agreement which requires
each  of  the  Issuers  to  pay  a  fee  to  TFS  based  on  a  percentage  of  the  weighted  average  outstanding
amount of the relevant Issuer s bonds and other liabilities or securities entitled to credit support under
the Issuer Credit Support Agreement and the TMC Credit Support Agreement described above.
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TOYOTA FINANCIAL SERVICES CORPORATION ( TFS )

DESCRIPTION OF TFS

General Information

TFS, a wholly-owned subsidiary of the Parent, was incorporated as a private company with
limited liability on 7 July 2000 under the laws of Japan, where it is registered.  TFS is a holding
company established by TMC to oversee the management of Toyota s finance companies worldwide.
TFS has 49 consolidated subsidiaries and eight affiliates, most of which are incorporated outside of
Japan as  of  the  date  of  this  Prospectus.   Financial  services  and products  rendered  through the  group
companies of TFS include automobile loans and leasing, loans to automobile dealers and other
businesses such as insurance, credit cards and securities.  These operations are conducted in 34
countries and regions.

In connection with the above, the Parent has entered into the Credit Support Agreement with
TFS and TFS has,  in  turn,  entered  into  the  Credit  Support  Agreement  with  each of  the  Issuers.   See
Relationship of TFS and the Issuers with the Parent .

TFS s principal executive offices are located in Nagoya Lucent Tower, 6-1, Ushijima-cho,
Nishi-ku, Nagoya City, Aichi Prefecture 451-6015, Japan (telephone number +81-52-217-2300).

Business Overview

Principal activities

The main business of TFS as a holding company is formulating the plans and strategies of the
financial business, management of earnings and risk management of Toyota s finance companies and
the promotion of efficient financial business.

TFS has the following principal consolidated subsidiaries and affiliates which conduct
business centering on financial services relating to Toyota products.

(Automobile Financial Services)

Country by region Name

Americas
United States Toyota Motor Credit Corporation (TMCC)
Canada Toyota Credit Canada Inc. (TCCI)
Puerto Rico Toyota Credit de Puerto Rico Corporation (TCPR)
Mexico Toyota Services de Mexico, S.A. de C.V. (TFSMX)
Brazil Banco Toyota do Brasil S.A. (BTB)
Venezuela Toyota Services de Venezuela, C.A. (TSV)
Argentina Toyota Compania Financiera de Argentina S.A. (TCFA)

Europe & Africa
United Kingdom Toyota Financial Services (U.K.) Plc (TFSUK)
Germany Toyota Kreditbank GmbH (TKG)
France Toyota France Financement (TFSF)
Italy Toyota Financial Services Italy (TFSI)
Spain Toyota Financial Services Espana (TFSES)
Norway Toyota Finans Service Norge (TFSN)
Denmark Toyota Financial Services Danmark A/S (TFSDK)
Sweden Toyota Financial Services Sweden (TFSSW)
Finland Toyota Finance Finland Oy (TFF)
Czech Republic Toyota Financial Services Czech s.r.o. (TFSCZ)
Hungary Toyota Financial Services Hungary Rt. (TFSH)
Poland Toyota Bank Polska S.A. (TBP)
Slovakia Toyota Financial Services Slovakia s.r.o (TFSSK)
South Africa Toyota Financial Services South Africa (Pty) Ltd.* (TFSSA)
Russia Toyota Bank Russia ZAO (TBR)
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Country by region Name

Asia & Oceania
Australia Toyota Finance Australia Limited (TFA)
Thailand Toyota Leasing (Thailand) Co., Ltd. (TLT)
Malaysia Toyota Capital Malaysia Sdn. Bhd. (TCAPM)
New Zealand Toyota Finance New Zealand Limited (TFNZ)
Philippines Toyota Financial Services Philippines Corporation (TFSPH)
Indonesia PT Toyota Astra Financial Services* (TAFS)
China Toyota Motor Finance (China) Company, Limited (TMFCN)
South Korea Toyota Financial Services Korea Co., Ltd. (TFSKR)
Taiwan Hotai Finance Corporation* (HFC)

Hotai Leasing Corporation* (HLC)
Vietnam Toyota Financial Services Vietnam Company Limited (TFSVN)
India Toyota Financial Services India Ltd. (TFSIN)

Japan
Toyota Finance Corporation (TFC)

(Other Financial Services)
Japan Toyota Asset Management Co., Ltd.* (TAMCO)
Netherlands Toyota Motor Finance (Netherlands) B.V. (TMF)
United States Toyota Financial Services Americas Corporation (TFSA)

Toyota Financial Savings Bank (TFSB)
Toyota Financial Services Securities USA Corporation (TFSS USA)

*Affiliated company

Principal markets

TFS, through its subsidiaries and affiliates, conducts business in Japan, North America,
Europe, Asia and other areas.  The main competitors are commercial banks and other financial
institutions.

Board of Directors and Corporate Auditors

As of the date of this Prospectus, TFS s Board of Directors consists of the following persons:

Directors

Takuo Sasaki (1) (President and Representative Director)
Eiji Hirano (1) (Executive Vice President)
Hiroshi Adachi (1) (Executive Vice President)
Akio Toyoda (2) (President and Representative Director of the Parent)
Yukitoshi Funo (2) (Executive Vice President of the Parent)
Satoshi Ozawa (2) (Executive Vice President of the Parent)
Takahiko Ijichi (2) (Director of the Parent)
Masamoto Maekawa (2) (Executive Vice President of the Parent)
George E. Borst (3) (President of Toyota Motor Credit Corporation)
Yasuhisa Fujita (1) (President of Toyota Finance Corporation)

The business addressees of the Directors of TFS are as follows:

(1) Nagoya Lucent Tower, 6-1, Ushijima-cho, Nishi-ku, Nagoya City, Aichi Prefecture
451-6015, Japan

(2) 1, Toyota-cho, Toyota City, Aichi Prefecture 451-8571, Japan

(3) 19001 South Western Avenue, Torrance, California 90509, United States.

No potential  conflicts  of  interest  exist  between any duties  to  TFS of  any of  the  Directors  of
TFS and their private interests or other duties.
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TFS  does  not  have  an  audit  committee  although  it  does  have  four  Corporate  Auditors  who
have the duty of supervising the administration of TFS s affairs by the Directors and also of examining
the financial statements and business reports to be submitted by a representative director to general
meetings of the shareholder together with a duty to prepare and submit an audit report to the Board of
Directors each year.

As of the date of this Prospectus, the following persons comprise TFS s Corporate Auditors:

Name Position

Ichiro Yajima Corporate Auditor
Shinichi Sasaki (Executive Vice President of the Parent)
Yoichiro Ichimaru (Corporate Auditor of the Parent)
Toyomitsu Ikeshima (Auditor of Tezukayama Gakuen, Incorporated Educational

Institution)

Corporate Governance

TFS is in compliance with the applicable corporate governance statutes and regulations of
Japan.

Share Capital

As of the date of this Prospectus, TFS s authorised share capital is 4,680,000 shares of
common stock with no par value, of which 1,570,500 shares have been issued and fully paid-up.  All
shares are held by the Parent.

Articles of Incorporation

Article 2 of the Articles of Incorporation of TFS provides that the purpose of TFS shall be to hold the
shares of any company engaging in certain specified finance related businesses and any foreign
company engaging in businesses equivalent thereto and to control and manage the business activities of
any such company and foreign company.
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TOYOTA MOTOR CORPORATION ( TMC )

DESCRIPTION OF TMC

Unless otherwise specified in this document, the Parent  or TMC  means Toyota Motor
Corporation and Toyota  means the Parent and its consolidated subsidiaries.

General Information

TMC is a limited liability, joint-stock company incorporated under the Commercial Code of
Japan and continues to exist under the Companies Act of Japan. Toyota commenced operations in 1933
as the automobile division of Toyota Industries Corporation (formerly, Toyoda Automatic Loom
Works, Ltd.). TMC was incorporated on 28 August 1937. As of 31 March 2012, Toyota operated
through 507 consolidated subsidiaries and 212 affiliated companies, of which 57 companies were
accounted for through the equity method.

TMC s principal executive offices are located at 1, Toyota-cho, Toyota City, Aichi Prefecture
471-8571, Japan. TMC s telephone number in Japan is +81-565-28-2121.

TMC s common stock is listed on the Tokyo Stock Exchange, the four other stock exchanges
in Japan and on the Official List and admitted for trading on the London Stock Exchange.  In addition,
TMC s shares in the form of American Depositary Shares are listed on the New York Stock Exchange.
TMC is not directly or indirectly controlled by any of its shareholders.

See page 105 of TMC s Annual Report on Form 20-F for the year ended 31 March 2012,
which is incorporated by reference into this Prospectus for a description of Toyota s objects and
purposes.

Business Overview

Principal Activities

Toyota primarily conducts business in the automotive industry. Toyota also conducts business
in  the  finance  and  other  industries.  Toyota  sold  7,352  thousand  vehicles  in  fiscal  2012  on  a
consolidated basis. Toyota had net revenues of ¥18,583.6 billion and net income attributable to TMC of
¥283.5 billion in fiscal 2012.

Toyota s business segments are automotive operations, financial services operations and all
other operations. The following table sets forth Toyota s sales to external customers in each of its
business segments for each of the past three fiscal years and has been extracted without material
adjustment from the audited financial statements prepared in accordance with U.S. GAAP contained in
TMC s Annual Report on Form 20-F for the year ended 31 March 2012, which is incorporated by
reference into this Prospectus.

Yen in millions
Year Ended 31 March

2010 2011 2012
Automotive ................................................ ¥ 17,187,308 ¥ 17,322,753 ¥16,964,378
Financial Services....................................... 1,226,244 1,173,168 1,071,737
All Other .................................................... 537,421 497,767 547,538

Toyota s automotive operations include the design, manufacture, assembly and sale of
passenger cars, minivans and commercial vehicles such as trucks and related parts and accessories.
Toyota s financial services business consists primarily of providing financing to dealers and their
customers for the purchase or lease of Toyota vehicles. Toyota s financial services also provide retail
leasing through the purchase of lease contracts originated by Toyota dealers. Related to Toyota s
automotive operations is its development of intelligent transport systems ( ITS ). Toyota s all other
operations business segment includes the design and manufacture of prefabricated housing, information
technology related businesses, including an e-commerce marketplace called GAZOO.com, and sales
promotions for KDDI communication related products.

Toyota sells its vehicles in approximately 170 countries and regions. Toyota s primary
markets for its automobiles are Japan, North America, Europe and Asia. The following table sets forth
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Toyota s sales to external customers in each of its geographical markets for each of the past three fiscal
years and has been extracted without material adjustment from the audited financial statements
prepared in accordance with U.S. GAAP contained in TMC s Annual Report on Form 20-F for the year
ended 31 March 2012, which is incorporated by reference into this Prospectus.

Yen in millions
Year Ended 31 March

2010 2011 2012
Japan.......................................................... ¥ 7,314,813 ¥ 6,966,929 ¥ 7,293,804
North America............................................ 5,583,228 5,327,809 4,644,348
Europe........................................................ 2,082,671 1,920,416 1,917,408
Asia............................................................ 2,431,648 3,138,112 3,116,849
Other* ........................................................ 1,538,613 1,640,422 1,611,244

* Other  consists of Central and South America, Oceania and Africa

During fiscal 2012, 28.2 per cent. of Toyota s automobile unit sales on a consolidated basis
were in Japan, 25.5 per cent. were in North America, 10.8 per cent. were in Europe and 18.0 per cent.
were in Asia. The remaining 17.5 per cent. of consolidated unit sales were in other markets.

Vehicle Models

Toyota s vehicles (produced by Toyota, Daihatsu and Hino) can be classified into two
categories: hybrid vehicles and conventional engine vehicles. Toyota s product line up includes
subcompact and compact cars, mini-vehicles, mid-size, luxury, sports and specialty cars, recreational
and sport-utility vehicles, pickup trucks, minivans, trucks and buses.

Hybrid Vehicles

The world s first mass-produced hybrid car was Toyota s Prius. It runs on an efficient
combination of a gasoline engine and motor. This system allows the Prius to travel more efficiently
than conventional engine vehicles of comparable size and performance. The hybrid design of the Prius
also results in the output of 75 per cent. less emission than the maximum amount allowed by Japanese
environmental regulations. Toyota views the Prius as the cornerstone of its emphasis on designing and
producing eco-friendly automobiles. As of the end of March 2012, the total number of Toyota s hybrid
vehicles sold was 3.854 million units.

In May 2008, Toyota introduced the hybrid version of the Crown, which is the signature
model of the Toyota brand, in Japan. In April 2009, the Lexus RX450h, which is the fully-remodelled
Lexus RX400h, was successively introduced in Japan, North America and Europe. The Prius, of which
2.601 million units have been sold (as of the end of March 2012) since it was first introduced in 1997
and whose name has become synonymous with hybrid vehicles, underwent its second full model
change in May 2009. The hybrid vehicles HS250h and SAI were introduced in July 2009 and
December 2009, respectively. In December 2009, Toyota began leasing the Prius plug-in hybrid
equipped with a lithium ion battery targeted at certain corporate users including electrical power
companies. In January 2011, the Lexus hybrid vehicle CT200h was also introduced. Further, Toyota
introduced the Prius  (Prius Alpha) wagon in May 2011 and is planning further ways to enhance the
Prius series line up. Furthermore, Toyota has strengthened its hybrid line up by introducing hybrid
versions of the Camry in September 2011, the Alphard and the Vellfire in November 2011, the compact
hybrid vehicle Aqua in December 2011 and in January 2012 the Prius plug-in hybrid and the fully
remodelled GS450h. Toyota anticipates strong growth in the hybrid vehicles area and will continue to
introduce new models.

Toyota  began  limited  sales  of  a  fuel  cell  hybrid  vehicle  in  Japan  and  the  United  States  in
December 2002. In June 2005, Toyota s new fuel cell hybrid passenger vehicle became the first in
Japan to acquire vehicle type certification under the Road Vehicles Act, as amended, on 31 March
2005, by Japan s Ministry of Land, Infrastructure, Transport and Tourism. Leases for the vehicle began
in July 2005. By 2007, Toyota was able to make improvements to start up and cruising distance at
temperatures below freezing, which were technological challenges. Toyota has made advances by
solving technological issues such as the above, and has been working towards the practical use of such
solutions.
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Toyota aims to continue its efforts to offer a diverse line up of hybrid vehicles, enhance engine
power while improving fuel economy and otherwise work towards increasing the sales of hybrid
vehicles.

Conventional Engine Vehicles

Subcompact and Compact

Toyota s subcompact and compact cars include the four-door Corolla sedan, which is one of
Toyota s best selling models. The Yaris, marketed as the Vitz in Japan, is a subcompact car designed to
perform better and offer greater comfort than  other compact cars available in the market, with low
emissions that are particularly attractive to European consumers. In Japan, Toyota introduced the micro
premium iQ in November 2008, as well as the remodelled Passo in February 2010, Ractis in November
2010 and Vitz in December 2010. In India, Toyota introduced the Etios in October 2010.

Mini-Vehicles

Mini-vehicles are manufactured and sold by Daihatsu. Daihatsu manufactures mini-vehicles,
passenger vehicles, commercial vehicles and auto parts. Mini-vehicles are passenger cars, vans or
trucks with engine displacements of 660 cubic centimetres or less. Daihatsu sold approximately 600
thousand mini-vehicles and 182 thousand automobiles on a consolidated basis during fiscal 2012.
Daihatsu s largest market is Japan, which accounted for approximately 80 per cent. of Daihatsu s unit
sales during fiscal 2012. From autumn 2011, Toyota began to sell some mini-vehicles manufactured by
Daihatsu under the Toyota brand.

Mid-Size

Toyota s mid-size models include the Camry, which has been the best selling passenger car in
the United States for fourteen of the past fifteen calendar years (from 1997 to present) and also for the
last ten consecutive years. The Camry was fully remodelled in August 2011. Camry sales in the United
States for 2011 were approximately 308 thousand units (including Camry hybrids). In addition,
Toyota s other mid-size models include (i) the REIZ for the Chinese market, (ii) the Avensis, which
was remodelled in November 2008 for the European market, and (iii) the Mark X, which was
remodelled in October 2009 for the Japanese market.

Luxury & Large

In North America, Europe, Japan and other regions, Toyota s luxury line up consists primarily
of vehicles sold under the Lexus brand name. Lexus passenger car models include the LS, the GS, the
ES, the HS, the IS, the CT and the LFA. Lexus models also include the LX, the GX and the RX sold as
luxury sport-utility vehicles in the United States. Toyota commenced sales of its luxury automobiles in
Japan under the Lexus brand in August 2005. As of 31 May 2012, the Lexus brand line up in Japan
includes  the  LS,  the  GS,  the  HS,  the  IS,  the  CT,  the  RX and the  LFA.  The Toyota  brand s  full-size
luxury  car,  the  Crown,  was  remodelled  in  February  2008 and the  Crown Majesta  was  remodelled  in
March 2009. Toyota also sells the Century limousine in Japan.

Sports and Specialty

In the United States, Toyota sells the Scion tC, a sports car targeted at young drivers. In
December 2010, Toyota introduced the LFA model under the Lexus brand as the high-performance
sports model, and in April 2012, Toyota introduced the 86 (called Scion FR-S in the U.S.), a compact
sports car with a front-mounted engine and rear-wheel drive.

Recreational and Sport-Utility Vehicles and Pickup Trucks

Toyota sells a variety of sport-utility vehicles and pickup trucks. Toyota sport-utility vehicles
available in North America include the Sequoia, the 4Runner, the RAV4, the Highlander, the FJ
Cruiser and the Land Cruiser, and pickup trucks available are the Tacoma and Tundra. The Tacoma,
the Tundra, the Highlander and the Sequoia are manufactured in the United States. Toyota also offers
three types of sport-utility vehicles under the Lexus brand, including the LX, the GX and the RX.
Toyota also manufactures the RX and RAV4 models in Canada. Toyota s pickup truck, the Hilux, has
been the best selling model of all Toyota cars sold in Thailand. In December 2008, Toyota introduced
the new Venza in North America. The fully remodelled RX was introduced in February 2009 in North
America and in March 2009 in Europe. In Japan, the RX was introduced in January 2009, and the FJ
Cruiser in December 2010.
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Minivans and Cabwagons

Toyota offers several basic models for the global minivan market. Its largest minivan, the
Alphard, was remodelled in May 2008 in Japan at the same time that the Vellfire was introduced. In
addition, the Corolla Verso was introduced in December 2008 in Europe, and the Wish was remodelled
in April 2009 in Japan. Toyota s other minivan models include, in Japan, the Hiace, the Regius Ace,
the Estima, the Noah, the Voxy, the Sienta, the Isis and, in North America, the Sienna.

Trucks and Buses

Toyota s product line up includes trucks (including vans) up to a gross vehicle weight of five
tons and micro-buses, which are sold in Japan and in overseas markets. Trucks and buses are also
manufactured and sold by Hino, a subsidiary of Toyota. Hino s product line up includes large trucks
with a gross vehicle weight of over eleven tons, medium trucks with a gross vehicle weight of between
five and eleven tons, and small trucks with a gross vehicle weight of up to five tons. Hino s bus line up
includes medium to large buses used primarily as tour buses and public buses, small buses and micro-
buses. Toyota and Hino maintain a large share of the small bus (including micro-buses) market in
Japan.

Product Development

New cars introduced in Japan during fiscal 2012 and thereafter include the Prius Alpha,
Avensis, Prius plug-in hybrid Aqua, 86, Pixis Space, Pixis Van/Truck and Pixis Epoch. Remodelled
cars in Japan during fiscal 2012 and thereafter include the Dyna/Toyoace, Camry, Corolla Axio/Fielder
and GS. New vehicles developed during fiscal 2012 and thereafter and introduced outside of Japan
include  the  Prius  plug-in  hybrid  Prius  c,  Prius  V,  Scion FR-S and Scion iQ introduced in  the  United
States, the Yaris HV, Prius plug-in hybrid Prius c, Prius V, GT86 and iQ introduced in Europe.
Remodelled cars outside of Japan during fiscal 2012 and thereafter include the GS, Camry and Yaris
HB in the United States and the GS, Camry and Yaris HB in Europe.

In addition, the IMV product line up based on the Innovative International Multi-purpose
Vehicle ( IMV ) project to optimise global manufacturing and supply systems is a line up of strategic
multipurpose vehicles produced from a single platform to meet market demand. The IMV product line
up includes, as of 31 May 2012, the Hilux, Fortuner and Innova, one or all of which are available in all
regions except for Japan.

Markets, Sales and Competition

Toyota s primary markets are Japan, North America, Europe and Asia. The following table
sets forth Toyota s consolidated vehicle unit sales by geographic market for the periods shown. The
vehicle unit sales below reflect vehicle sales made by Toyota to unconsolidated entities (recognised as
sales under Toyota s revenue recognition policy), including sales to unconsolidated distributors and
dealers. Vehicles sold by Daihatsu and Hino are included in the vehicle unit sales figures set forth
below.

Year Ended 31 March
2008 2009 2010 2011 2012

Units % Units % Units % Units % Units %
Market
   Japan............. 2,188,389 24.6% 1,944,823 25.7% 2,162,418 29.9% 1,913,117 26.2% 2,070,799 28.2%
   North America 2,958,314 33.2    2,212,254 29.2 2,097,374 29.0    2,031,249 27.8    1,872,423 25.5
   Europe .......... 1,283,793 14.4    1,061,954 14.0 858,390 11.9 795,534 10.9 797,993 10.8
   Asia .............. 956,509 10.7 904,892 12.0 979,651 13.5    1,255,016 17.2    1,326,829 18.0
   Other* .......... 1,526,934 17.1 1,443,433 19.1 1,139,329 15.7 1,313,123 17.9 1,283,885 17.5
Total ................ 8,913,939 100.0% 7,567,356 100.0% 7,237,162 100.0% 7,308,039 100.0% 7,351,929 100.0%

* Other  consists of Central and South America, Oceania, Africa and the Middle East, etc.

The following table sets forth Toyota s vehicle unit sales and market share in Japan, North
America,  Europe  and  Asia  on  a  retail  basis  for  the  periods  shown.  Each  market s  total  sales  and
Toyota s sales represent new vehicle registrations in the relevant year (except for the Asia market
where vehicle registration does not necessarily apply). All information on Japan excludes mini-
vehicles. The sales information contained below excludes unit sales by Daihatsu and Hino, each a
consolidated subsidiary of Toyota. Vehicle unit sales in Asia do not include sales in Pakistan.
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Fiscal Year Ended 31 March
(Thousands of Units)

2008 2009 2010 2011 2012
Japan:
Total market sales (excluding mini-vehicles) ....................3,428 2,894 3,184 2,975 3,067
Toyota sales (retail basis, excluding mini-vehicles) ..........1,564 1,331 1,535 1,407 1,396
Toyota market share ........................................................45.6% 46.0% 48.2% 47.3% 45.5%

Calendar Year Ended 31 December
(Thousands of Units)

2007 2008 2009 2010 2011
North America:
 Total market sales .........................................................19,360 16,294 12,705 14,058 15,417
 Toyota sales (retail basis) ................................ 2,923 2,537 2,053 2,008 1,880
 Toyota market share......................................................15.1% 15.6% 16.2% 14.3% 12.2%
Europe:
 Total market sales .........................................................23,100 21,212 18,314 18,368 19,074
 Toyota sales (retail basis) ................................ 1,261 1,141 905 808 820
 Toyota market share......................................................5.5% 5.3% 4.9% 4.4% 4.3%
Asia:
   Total market sales.........................................................5,515 5,567 5,951 7,430 7,861
   Toyota sales (retail basis)................................ 779 809 779 991 1,055
   Toyota market share......................................................14.1% 14.5% 13.1% 13.3% 13.4%

Japan

Japan is one of the leading countries with respect to technological advancements and
improvements and will continue to demonstrate such strength. Toyota strives to earn customer
satisfaction by introducing products distinctive of Japan s manufacturing ability such as value-added
products including Lexus models, hybrid vehicles, vehicles with 3-seat rows and mini-vehicles.
Although the Japanese economy was heavily negatively impacted in various ways by the Great East
Japan Earthquake and the floods in Thailand, in fiscal 2012 the economy continued its slow recovery as
production and consumption gradually improved. Toyota s consolidated sales in the Japanese market in
fiscal 2012 was 2,071 thousand units, a 158 thousand unit increase in comparison with fiscal 2011.
Toyota endeavours to secure and maintain its large share of, and position at the top of, the Japanese
market. Toyota held a domestic market share (excluding mini-vehicles) on a retail basis of 48.2 per
cent. in fiscal 2010, 47.3 per cent. in fiscal 2011 and 45.5 per cent. in fiscal 2012. Although there were
production disruptions temporarily caused by the Great East Japan Earthquake and the floods in
Thailand, Toyota maintained its large share of the Japanese market in fiscal 2012 through actively
launching vehicles such as the Prius  (Prius Alpha) and Aqua, which were eligible for subsidies and
tax breaks and the like under government policies promoting eco-cars, and by supporting sales of
Toyota s existing models.

Although Toyota s principle is to conduct production in regions where there is demand, it
considers Japan to be the source of its good manufacturing practices. Toyota supports its operations
worldwide through measures such as the development of new technologies and products, low-volume
vehicles to complement local production, production of global vehicle models which straddle multiple
regions, and supporting overseas factories. In Japan, Toyota is implementing flexible production based
on market needs, in order to support its large share of domestic sales.

In January 2011, Central Motor Co., Ltd., Toyota s subsidiary, began production at its Tohoku
plant, implementing innovative production technology that realises cost reductions. The Tohoku plant
produces  compact  vehicles  such  as  the  Yaris  sedan  and  the  Corolla  Axio.  In  addition,  Kanto  Auto
Works, Ltd. became a wholly-owned subsidiary of Toyota in January 2012. In July 2012, Toyota
integrated Central Motor Co., Ltd., Kanto Auto Works, Ltd. and Toyota Motor Tohoku Corporation
and established Toyota Motor East Japan, Inc. as a new company. This integration is intended to enable
Toyota Motor East Japan, Inc. to design, develop and produce globally competitive compact cars,
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manufacture auto parts and support Toyota s overseas operations. Toyota has established three
domestic production bases, which are Tokai, Kyushu and Tohoku regions.

In January 2012, Toyota Auto Body Co., Ltd. became a wholly-owned subsidiary of Toyota.
Going forward, Toyota Auto Body Co., Ltd. will primarily be responsible for integrating the planning,
development and production of minivans, commercial vehicles and SUVs.

Since Toyota formed an alliance with Fuji Heavy Industries, Ltd. ( FHI ) in 2005, Toyota and
FHI have utilised each other s resources in development and production such as moving some of
Toyota s production to FHI s North American production centre operated by Subaru of Indiana
Automotive, Inc. In April 2008, in order to create synergy and to further strengthen competitiveness,
Toyota, Daihatsu and FHI agreed on the following three points: (1) Toyota and FHI will jointly
develop a compact rear-wheel-drive sports car that will be marketed by both Toyota and FHI,
(2) Toyota will provide FHI with a compact car on an original equipment manufacturing basis
( OEM ) and (3) Daihatsu will supply FHI with mini-vehicles and a FHI version of the Daihatsu Coo
compact car on an OEM basis. In order to promote a smooth co-operation, FHI transferred 61 million
FHI shares owned by FHI to Toyota in July 2008. As a result of this transfer, Toyota owns 16.5 per
cent. of FHI issued shares.

In Japan, there are five major domestic manufacturers, five specialised domestic producers
and  a  growing  volume  of  imports  from  major  United  States  and  European  manufacturers.  The
prolonged economic slump in the Japanese economy has also shifted consumer preference towards
more affordable automobiles such as compact and subcompact vehicles and towards utility vehicles
such as mini-vans. For more than 40 years, Toyota has maintained its position as the largest automobile
manufacturer in Japan. Every year since the fiscal year ended 31 March 1999, Toyota, excluding
Daihatsu and Hino, has achieved a market share (excluding mini-vehicles) of over 40 per cent.,
reflecting in part the success of the introduction of new models for subcompact and compact cars, mini-
vans and sedans. In August 2005, Toyota launched the Lexus brand in Japan and achieved a record
market share of 24.8 per cent. in the luxury market in fiscal 2012. Toyota aims to further distinguish
the Lexus brand by continuing to attract new and affluent customers including customers that typically
had purchased imported vehicles.

North America

The North American market, one of Toyota s most significant markets, has struggled since the
financial crisis beginning in 2008. Toyota has restructured its production system and improved its
product line up. In addition, Toyota is actively working to promote increased local independence of
operations in North America, in accordance with the Toyota Global Vision, announced in 2011.

The North American market, with the United States as its central point, is an important market
segment with a wide product line up (excluding large trucks and buses), representing approximately 26
per cent. of Toyota s total global unit sales on a consolidated basis with 1,872 thousand vehicles sold in
fiscal  2012,  87  per  cent.  of  which  are  retail  sales  of  Toyota  vehicles  in  the  United  States.  Currently,
while  the  bestselling  Camry  model  was  fully  remodelled  in  August  2011,  due  to  the  impact  of
shortages in parts and components resulting from the effects of the Great East Japan Earthquake and
the  floods  in  Thailand,  sales  figures  for  fiscal  2012 were  94  per  cent.  of  those  in  the  previous  fiscal
year. In 2011, Toyota brand vehicles accounted for approximately 88 per cent., and Lexus brand for
approximately 12 per cent., of the vehicle unit sales in the United States.

Toyota commenced sales of the first-generation Prius hybrid model in North America in 2000.
The Prius became Toyota s best selling model behind the Corolla and Camry, having gained particular
support among persons concerned for the environment. Toyota released the first hybrid model under
the Lexus brand, the RX400h and Highlander hybrid in 2005. Toyota began sales of the HS250h in
2009 and CT200h in 2011, both models under the Lexus brand.  Further, Toyota continued expanding
its hybrid models with the introduction of models such as the Prius V and Prius C.

Since introducing the LS and ES models under the premium brand model Lexus in the United
States in 1989, Toyota has expanded its Lexus sales with models including the GS, IS and RX.  In
2011, Toyota introduced the compact hybrid vehicle CT200h and units sales reached 199 thousand
units. In 2012, Toyota aims to increase sales further by the introduction of the new GS and ES models.

Toyota is continuing to revise its production system in North America in order to flexibly
respond to the substantially contracting sales market caused by the economic downturn brought about
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by  the  financial  crisis.  In  November  2008,  due  to  a  significant  decline  in  demand  for  the  Tundra,
Toyota s Texas plant was designated as the sole production facility for the Tundra, which was
previously produced jointly by Toyota s Indiana plant and Texas plant. Toyota s Kentucky plant
commenced production of the new Venza model in November 2008 and the Indiana plant began local
production of the Highlander in October 2009. Toyota is currently making plans to increase production
capacity at the Indiana plant next year. Toyota plans to increase production capacity at its automatic
transmission plant in West Virginia from 400 thousand units per year to 520 thousand units per year by
the summer of 2013. The new Woodstock plant in Canada commenced production of the RAV4 by
single shift operation in November 2008 and the Cambridge plant in Canada commenced production of
the remodelled Lexus RX in January 2009. Due to an increase in demand, production of the RAV4 at
the Woodstock plant changed to a double shift operation at the beginning of March 2010. Toyota
currently plans to increase production capacity at the Woodstock plant from 150 thousand units per
year to 200 thousand units per year during the first half of 2013, as well as to further expand local
production of vehicles.

Due to the termination of the New United Motor Manufacturing Inc. ( NUMMI ) joint venture
with General Motors in the middle of 2009, Toyota ceased placing orders for the Tacoma and Corolla
with NUMMI and production was stopped at the NUMMI plant in April 2010. Equipment utilised in
the  production  of  the  Tacoma  model  was  transferred  to  the  Texas  plant,  where  production  of  the
Tacoma began in July 2010. The Corolla was produced and supplied by the Cambridge plant in
Canada, and finished vehicles were exported into North America from the Takaoka plant and Kanto
Auto Works, Ltd. in Japan. Starting in October 2011, instead of importing from Japan, Toyota has
begun production of the Corolla at its Mississippi plant.

As for Toyota s vehicle development in North America, while the Toyota Technical Centre
spearheads the design, planning, and evaluation of vehicles and parts as to their ability to meet
customer needs, Toyota is actively moving forward with plans to increase the number of staff present at
the centre in order for it to function as an independent local entity, with the aim that it will produce
even better cars in the future.

Europe

Toyota s principal European markets are Germany, France, the United Kingdom, Italy, Spain
and Russia. Toyota s principal competitors in Europe are Volkswagen, Opel, Renault, Ford and
Peugeot, as well as Korean manufacturers Hyundai and Kia, who have made significant expansions in
the region.

While the outlook for the future remains unclear in light of the ongoing European sovereign
debt crisis, Toyota has continued to build a basic infrastructure to meet local demand in design and
production by introducing the new Yaris and by entering into a diesel engine supply agreement with
BMW in the autumn of 2011. In addition, Toyota is actively promoting the regionally centralised
management model in Europe, in accordance with the Toyota Global Vision, announced in 2011.

In 2011, despite little recovery in Western Europe as a result of a cooling of consumer
attitudes due to fiscal austerity measures in Southern European countries such as Italy and Portugal,
European market performance exceeded the previous year s levels, lead by favourable economic
conditions in Russia and Eastern Europe, which were encouraged by rising oil prices.

Despite the negative impact of shortages of parts and components due to the Great East Japan
Earthquake in March 2011 and little improvement in sales in Western Europe, the overall number of
vehicles sold in 2011 exceeded the previous year s figures for the first time in the past four years, at
822 thousand units, with large sales contributions from the introduction of the new Yaris in October,
sales increases in Russian and Central-Eastern European markets. Toyota aims to further increase its
market share with stabilised production and the introduction of additional new vehicle models in the
future. Toyota s consolidated European sales in fiscal 2012 were 798 thousand units, up 0.3 per cent.
from fiscal 2011.

Toyota has in the past increased local production in response to sales growth, establishing
Toyota Motor Manufacturing (UK) Ltd. ( TMUK ) in 1992, Toyota Motor Manufacturing Turkey Inc.
in 1994 and Toyota Motor Manufacturing France S.A.S. in 2001 as supply factories to Europe. Further,
in 2005, Toyota Peugeot Citroën Automobile was formed as a result of a joint venture with PSA
Peugeot Citroën, allowing for the expansion of local production. However, in light of the current levels



Page 155

of demand in the United Kingdom, TMUK will limit its production to one production line at its
Burnaston plant. TMUK will determine whether and when to reopen the second production line based
on the direction of the market. Toyota began operation of a factory in 2007 at Toyota Motor
Manufacturing Russia, as a foothold in the Russian market, where future growth is expected. Further,
Toyota plans to commence contract assembly of SUVs by Sollers in Vladivostok at the end of 2012.

Asia (excluding Japan and China)

In light of the importance of the Asian market that is expected to grow in the long term,
Toyota aims to build an operational framework that is efficient and self-reliant as well as a predominant
position in the automotive market in Asia. Operating income for Asia in fiscal 2012 decreased
compared to fiscal 2011 due to the negative impact of the floods in Thailand. However, the recovery in
production capacities, primarily in Thailand and Indonesia, led to an upturn in sales in the fourth
quarter of fiscal 2012. Toyota has responded to increasing competition in Asia by making strategic
investments in the market and developing relationships with local suppliers. Toyota believes that its
existing local presence in the market provides it with an advantage over new entrants to the market and
expects to be able to promptly respond to demand for vehicles in the region.

In this region, Toyota plans to further strengthen its business foundations by improving its
product line up, expanding local procurement and increasing production capacities. For example,
Toyota began producing IMV models (the Hilux, Fortuner and Innova) in Thailand, Indonesia, India,
the Philippines and Malaysia in the fiscal year ended 31 March 2005 and in Vietnam in the fiscal year
ended 31 March 2006. Furthermore, with increased production capacity, the Thailand plant now
produces IMV models (the Hilux and Fortuner) for sale outside of Asia, including in Australia and in
the Middle East, and has contributed greatly to the expansion of Toyota s automotive business.
Furthermore, Toyota Motor Thailand Co., Ltd., Toyota s vehicle production base in Thailand,
commenced production of the Camry hybrid in May 2009 and Prius in November 2011. Toyota also
plans to start construction on its second new Gateway plant in the middle of 2013, which will increase
production capacity by 70 thousand units and will increase production capacity in Thailand to 760
thousand units. In India, Toyota has expanded its business by constructing a second plant with an
annual production capacity of 70 thousand units and has also commenced production and sales of the
Etios compact model designed specifically for the Indian market in December 2010. Toyota plans to
further increase production capacity in India during 2012 and 2013. Toyota began exporting the
gasoline-fuelled model of the Etios to South Africa from India in April 2012. Toyota plans to construct
a second plant in Karawang, Indonesia, at the beginning of 2013 in order to meet the diverse customer
needs and the expanding market. In addition, in 2012 Toyota began production and sales of the Camry
hybrid in Taiwan, to accommodate the spread of environmentally-friendly vehicles. In light of the
Korea-USA Free-trade Agreement conclusion, from January 2012 Toyota has begun sales in Korea of
the United States produced Camry.

Consolidated Asian sales of Toyota vehicles in fiscal 2012 were 1,327 thousand units, up 5.7
per cent. from fiscal 2011. In 2011, Toyota had a market share in Asia of 13.4 per cent. and achieved
annual retail unit sales of approximately 1,055 thousand vehicles. Increased sales in robust economies,
primarily in Thailand and Indonesia, contributed to the growth in the Asian market.

Toyota s principal Asian markets are Thailand, Indonesia, India, Malaysia and Taiwan.

China

Toyota has been conducting its operations in China through joint ventures, and its success in
producing products that meet local demands and in establishing its sales and service network has
significantly contributed to Toyota s profits. Based on the firm business foundation that it has
established, Toyota is conducting its operations with the aim of promoting further growth and
increasing profitability through further development of its sales and service network and expansion of
its product line up.

In  China,  Toyota  has  been  conducting  joint  ventures  with  two  major  partners.  First,  with
respect to the joint venture with China FAW Group Corporation, since Toyota first launched the Vios
through the joint venture in 2002, Toyota has been producing and selling nine car models in China,
including the Land Cruiser Prado, Land Cruiser, Corolla, Crown, REIZ, Coaster, RAV4 and Prius.
With regard to increasing production capacity, in May 2007, Toyota commenced production of the new
Corolla on the second line of the Tianjin Teda plant, which has an annual production capacity of
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200 thousand units, and commenced production of the RAV4 on the same line in March 2009. Toyota
constructed a new factory in Changchun, China, where Toyota began producing the Corolla in May
2012 with an annual production capacity of 100 thousand units. Guangzhou Toyota Motor Co., Ltd., a
joint venture between Toyota and Guangzhou Automobile Group Co., Ltd., commenced production of
the Camry in May 2006 with an annual production capacity of 100 thousand units on a single shift
basis and, by late 2006, it expanded its annual production capacity to 200 thousand units on a double
shift basis. In addition, it commenced production of the Yaris in May 2008, and the second Guangzhou
line commenced production of the Highlander in May 2009 and the E z in June 2011.

In China, vehicle sales increased 3 per cent. from 18.3 million in 2010 to 18.8 million in 2011.
In this market, Toyota s sales in 2011 were 880 thousand vehicles. In the locally produced passenger
vehicle market (total of approximately 12 million units), Toyota s sales were 800 thousand units, for a
market share of 7 per cent. In the 2011 market, favourable conditions in the less-than-1.6 litre market
continued, and the SUV market expanded as a result of customers  value diversification. Toyota
increased the number of the Corolla and Corolla EX, which are Toyota s main models under 1.6 litres,
and the RAV4 and Highlander SUV models, which resulted in record sales. As for Toyota s
distribution network, Toyota has been expanding the distribution network for locally produced vehicles
in co-operation with Chinese joint venture partners under Tianjin FAW Toyota Motor Co., Ltd. and
Guanqi Toyota Motor Co., Ltd. and, for imported vehicles, Toyota has also been expanding primarily
the Lexus brand sales network. Toyota plans to further increase sales by expanding the number of
dealers and the product line up for both locally produced and imported vehicles. In addition, as the
market in China develops, Toyota plans to promote the so-called Value Chain  businesses such as
used cars, services, financing and insurance.

South and Central America, Oceania, Africa and the Middle East

Consolidated sales of Toyota vehicles in fiscal 2012 in South and Central America, Oceania,
Africa and the Middle East (collectively, the Four Regions ) were 1,284 thousand units, a decrease of
2.2 per cent. from fiscal 2011, on the backdrop of reduced production due to the effects of the Great
East Japan Earthquake and the floods in Thailand. The core models in this region are global models
such as the Corolla, IMV (the Hilux) and Camry, which are designed to satisfy regional demands,
while keeping production costs down by using common platforms and core parts and components with
vehicle models in other regions. Furthermore, with respect to production, Toyota Motor Corporation
Australia Ltd., Toyota s vehicle production base in Australia, commenced production of the Camry
hybrid in the beginning of 2010. In addition, in order to increase production of IMV models, Toyota
expanded the annual production capacity of its Argentina factory from 70 thousand units to 90
thousand units during the second half of 2011. In order to expand business in Brazil, Toyota
constructed a new factory in Sorocaba with an annual production capacity of 70 thousand units, and
plans to begin production and sales of the compact vehicles introduced to the Indian market in late
2012. Further, Toyota began local production of the Fortuner in Egypt in April 2012, and plans to sell 3
thousand units per year.

In these regions, which are expected to become increasingly important to Toyota s business
strategy, Toyota aims to develop new products which meet the specific demands of each region,
increase production and further promote sales.

Toyota s principal markets in the Four Regions are Brazil in South and Central America,
Australia in Oceania, South Africa in Africa and Saudi Arabia in the Middle East.

Financial Services

Toyota s financial services include loan programmes and leasing programmes for customers
and dealers. Toyota believes that its ability to provide financing to its customers is an important value-
added service. In July 2000, Toyota established a wholly-owned subsidiary, Toyota Financial Services
Corporation, to oversee the management of Toyota s finance companies worldwide, through which
Toyota aims to strengthen the overall competitiveness of its financial business, improve risk
management and streamline decision-making processes. Toyota plans to expand its network of
financial services, in accordance with its strategy of developing auto-related financing businesses in
significant markets. Accordingly, Toyota currently operates financial services companies in 34
countries and regions, which support its automotive operations globally.
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Toyota s revenues from its financial services operations were ¥1,100.3 billion in fiscal 2012,
¥1,192.2 billion in fiscal 2011 and ¥1,245.4 billion in fiscal 2010. In fiscal 2011, the financial services
operations were steady overall, as a result of the expansion of demand in Asia and other emerging
countries, an increase in exports from Japan and the effects of the economic stimulus measures in
countries throughout the world. Also in fiscal 2012, the financial services operations were steady
overall, as a result of timely joint sales promotions with dealers in various countries and regions,
despite the harsh economic environment due to the negative impact of the Great East Japan Earthquake
and the floods in Thailand. Toyota also maintained more than 30 per cent. of financing share in fiscal
2012, with the number of new financings also reaching a high level. Meanwhile, Toyota is making
efforts to provide both its customers and dealers with stable financial services, by diversifying its
funding mechanisms with ABCP (Asset Backed Commercial Paper) and ABS (Asset Backed
Securities), in addition to mid- to long-term financings, primarily in commercial paper issuances,
corporate bonds and bank borrowings. Additionally, in fiscal 2011, the percentage of credit losses
improved by 0.31 per cent. from fiscal 2010 to 0.41 per cent., as Toyota performed timely revisions to
its lending standards and strengthened its collection management system. In fiscal 2012, Toyota
continued to perform detailed credit appraisals and serve customers by monitoring bad debt and loan
payment extensions, and the percentage of credit losses improved by 0.19 per cent. from fiscal 2011 to
0.22 per cent. Additionally, operating income of Toyota s financial service operations reached their
second highest level with decreases in the percentages of credit and residual value losses to lower
levels in comparison with previous years, as a result of the favourable impact of external factors such
as rising prices of used cars in the United States. Toyota continues to work towards improving its risk
management measures in connection with credit and residual value risks.

Toyota Motor Credit Corporation is Toyota s principal financial services subsidiary in the
United States. Toyota also provides financial services in 33 other countries and regions through various
financial services subsidiaries, including:

 Toyota Finance Corporation in Japan,

 Toyota Credit Canada Inc. in Canada,

Toyota Finance Australia Limited in Australia,

 Toyota Kreditbank GmbH in Germany, and

Toyota Financial Services (UK) PLC in the United Kingdom.

The following table provides information for Toyota s finance receivables and operating
leases as of 31 March, 2011 and 2012.

The following information has been extracted without material adjustment from the audited
financial statements prepared in accordance with U.S. GAAP contained in TMC s Annual Report on
Form 20 F for the year ended 31 March 2012, which is incorporated into this Prospectus by reference:

Yen in millions
U.S. dollars
in millions

31 March 31 March
2011 2012 2012

Finance Receivables
Retail......................................................... ¥ 7,128,453 ¥ 7,248,793 $88,195
Finance leases............................................ 1,123,188 955,430 11,625
Wholesale and other dealer loans................ 1,990,557 2,033,954 24,747

10,242,198 10,238,177 124,567
Deferred origination costs .......................... 104,391 105,533 1,284
Unearned income ....................................... (496,235) (494,123) (6,012)
Allowance for credit losses

Retail .................................................. (92,199) (77,353) (941)
Finance leases ..................................... (36,024) (30,637) (373)
Wholesale and other dealer loans......... (28,580) (24,238) (295)

(156,803) (132,228) (1,609)
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Yen in millions
U.S. dollars
in millions

31 March 31 March
2011 2012 2012

Total finance receivables, net............... 9,693,551 9,717,359 118,230
Less - Current portion ................................ (4,136,805) (4,114,897) (50,065)

Noncurrent finance receivables, net ..... ¥ 5,556,746 ¥ 5,602,462 $ 68,165
Operating leases
Vehicles..................................................... ¥2,404,032 ¥ 2,487,721 $30,268
Equipment ................................................. 87,914 87,632 1,066

2,491,946 2,575,353 31,334
Less  Accumulated depreciation ...............
Less  Allowance for credit losses ..

(651,443)
(10,812)

(667,046)
(8,135)

(8,120)
(99)

Vehicles and equipment on operating
leases, net ............................................ ¥ 1,829,691 ¥1,899,812 $ 23,115

All Other Operations

In addition to its automotive operations and financial services operations, Toyota is involved in
a number of other non-automotive business activities. Net sales for these activities totalled ¥1,048.9
billion in fiscal 2012, ¥972.2 billion in fiscal 2011 and ¥947.6 billion in fiscal 2010. Sales to external
customers of all other operations in fiscal 2012 represented 2.9 per cent. of Toyota s net revenues for
fiscal 2012. Substantially all of Toyota s revenues from other operations were derived in Japan.

Directors and Senior Management

As of the date of this Prospectus, the following persons comprise TMC s Board of Directors
and Corporate Auditors:

Name Position
Fujio Cho Chairman of the Board
Takeshi Uchiyamada Vice Chairman of the Board
Akio Toyoda President, Member of the Board
Yukitoshi Funo Executive Vice President, Member of the Board
Atsushi Niimi Executive Vice President, Member of the Board
Shinichi Sasaki Executive Vice President, Member of the Board
Satoshi Ozawa Executive Vice President, Member of the Board
Nobuyori Kodaira Executive Vice President, Member of the Board
Mitsuhisa Kato Executive Vice President, Member of the Board
Masamoto Maekawa Executive Vice President, Member of the Board
Mamoru Furuhashi Director, Member of the Board
Takahiko Ijichi Director, Member of the Board
Yasumori Ihara Director, Member of the Board
Yoichiro Ichimaru Full-time Corporate Auditor
Masaki Nakatsugawa Full-time Corporate Auditor
Masahiro Kato Full-time Corporate Auditor
Yoichi Morishita Outside Corporate Auditor
Akishige Okada Outside Corporate Auditor
Kunihiro Matsuo Outside Corporate Auditor
Yoko Wake Outside Corporate Auditor

The business address of each of the Directors and Corporate Auditors of TMC is 1, Toyota-
cho, Toyota City, Aichi Prefecture 471-8571, Japan. See page 93 of TMC s Annual Report on Form
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20-F for the year ended 31 March 2012, which is incorporated by reference to this Prospectus for
further details on TMC s Directors and Corporate Auditors.

No potential conflicts of interest exist between any duties to TMC of any of the Directors of
TMC and their private interests or other duties.

TMC does not have an audit committee although it maintains a corporate auditor system, in
accordance with the Companies Act of Japan.  TMC s board of corporate auditors is comprised of
seven corporate auditors, four of whom are outside corporate auditors, who have the duty of
supervising the administration of TMC s affairs by the Directors and also of examining the financial
statements and business reports to be submitted by a representative director to general meetings of
shareholders together with a duty to prepare and submit an audit report to the Board of Directors each
year.

Corporate Governance

TMC is in compliance with the applicable corporate governance statutes and regulations in
Japan.

Share Capital

As of 31 March 2012, TMC s authorised share capital was 10,000,000,000 common stock
shares of no par value, of which 3,447,997,492 shares had been issued and are fully paid up.

Legal Proceedings

Product Recalls

From time-to-time, Toyota issues vehicle recalls and takes other safety measures including
safety campaigns relating to its vehicles. In November 2009, Toyota announced a safety campaign in
North America for certain models of Toyota and Lexus vehicles related to floor mat entrapment of
accelerator pedals and later expanded it to include additional models. In January 2010, Toyota
announced a recall in North America for certain models of Toyota vehicles related to sticking and
slow-to-return accelerator pedals. Also in January 2010, Toyota recalled in Europe and China certain
models of Toyota vehicles related to sticking accelerator pedals. In February 2010, Toyota announced a
worldwide recall related to the software programme that controls the antilock braking system ( ABS )
in certain vehicle models including the Prius. Set forth below is a description of various claims,
lawsuits and government investigations involving Toyota in the United States relating to these recalls
and other safety measures.

Class Action and Consolidated Litigation

There are approximately 200 putative class actions that have been filed since November 2009
alleging that certain Toyota, Lexus and Scion vehicles contain defects that lead to unintended
acceleration. Many of the putative class actions allege that malfunctions involving the floor mats and
accelerator pedals do not cover the full scope of possible defects related to unintended acceleration.
Rather, they allege that Electronic Throttle Control System-intelligent (ETCS-i) is the true cause and
that Toyota has failed to inform consumers despite its awareness of the problem. In general, these cases
seek recovery for the alleged diminution in value of the vehicles, injunctive and other relief. In April
2010, the approximately 190 federal cases were consolidated for pre-trial proceedings into a single
multi-district litigation in the United States District Court for the Central District of California. In
addition, of more than 300 individual product liability personal injury cases relating to unintended
acceleration pending against Toyota, the federal cases have been consolidated into the multi-district
litigation. This consolidated federal action has included document production, depositions and various
motions. The remaining individual product liability personal injury cases relating to unintended
acceleration remain pending in various state courts in the United States.

Additionally, as of 30 June 2012, there were approximately 10 putative class actions in
various state courts, including California. All cases except the California case have been consolidated
into the multi-district litigation. The claims are similar to the class actions in federal court. One of the
putative California class actions was filed by the Orange County District Attorney and, among other
things, seeks statutory penalties alleging that Toyota sold and marketed defective vehicles and that
consumers have been harmed as a result of diminution in value of their vehicles.
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Beginning in February 2010, Toyota has also been sued in approximately 20 putative class
actions alleging defects in the antilock braking systems in various hybrid vehicles that cause the
vehicles to fail to stop in a timely manner when driving in certain road conditions. The plaintiffs seek
an order requiring Toyota to repair the vehicles and claim that all owners and lessees of vehicles,
including those for which recalls have been implemented, should be compensated for the defects
related to the antilock braking systems. These cases have been consolidated into two actions, one in
federal court in the United States District Court for the Central District of California and one in state
court in the Los Angeles County Superior Court.

From February through March 2010, Toyota was sued in six putative shareholder class actions
on behalf of investors in Toyota American Depository Receipts ( ADRs )  and  common  stock.  The
cases  have  been  consolidated  into  a  single  action  in  the  United  States  District  Court  for  the  Central
District of California and a lead plaintiff has been appointed. The consolidated complaint, filed on 4
October 2010, alleges violations of the Securities Exchange Act of 1934 and Japan s Financial
Instruments and Exchange Act on the basis that defendants made statements that were false or
misleading in that they failed to disclose problems with, or the causes of, unintended acceleration in a
number of vehicle models. The plaintiffs seek monetary damages in an amount to be proven at trial,
interest and attorneys  fees and costs.  The judge dismissed with prejudice the claims based on Japan s
Financial Instruments and Exchange Act. The lead plaintiff has moved for certification of a class of
purchasers of Toyota s ADRs from 7 April 2008 through 2 February 2010. A hearing on the motion is
set for 15 October 2012.

Toyota believes that it has meritorious defences to all of these cases and claims, and will
vigorously defend against them.

Government Investigations

In February 2010, Toyota received a subpoena from the U.S. Attorney for the Southern
District of New York and a voluntary request and subpoena from the U.S. Securities and Exchange
Commission ( SEC ). The subpoenas and the voluntary request primarily seek documents related to
unintended acceleration and certain financial records. This is a co-ordinated investigation and has
included interviews of Toyota and non-Toyota witnesses, as well as production of documents. In June
2010, Toyota received a second voluntary request and subpoena from the SEC and a subpoena from the
U.S. Attorney for the Southern District of New York. The subpoenas and the voluntary request
primarily seek production of documents related to the recalls of the steering relay rod.

In February 2012, the National Highway Traffic Safety Administration ( NHTSA ) initiated a
preliminary investigation of a potentially faulty power window master switch in the driver-side doors in
model year 2007 Camry and RAV4 vehicles. In June 2012, the NHTSA upgraded the preliminary
investigation to an engineering analysis and expanded the scope to include model year 2007 through
2009 Camry, Camry hybrid, RAV4 and Yaris as well as model year 2008 Highlander hybrid.

In June 2012, Toyota announced an amendment to the 2009 floor mat entrapment safety
campaign to include certain model year 2010 RX350 and RX450h vehicles.  NHTSA has requested
additional documentation from Toyota related to this amendment.

Toyota has also received subpoenas and formal and informal requests from various states
attorneys general, including the Executive Committee for a group of 30 states  plus one territory s
attorney general, and certain local governmental agencies regarding various recalls, the facts
underlying those recent recalls and customer handling related to those recalls.

Toyota is co-operating with these government agencies in their investigations, which are on-
going.

Certain of the recalls and other safety measures described above have led to a number of
claims, lawsuits and government investigations against Toyota in the United States as set forth in the
preceding paragraphs. Amounts accrued as of 30 June 2012 related to these legal proceedings and
governmental investigations are not material to Toyota s financial position, results of operations or
cash flows. Beyond the amounts accrued, Toyota is unable to estimate a range of reasonably possible
loss, if any, for the cases described above because (i) many of the proceedings are in evidence
gathering stages, (ii) the likelihood of classes being certified or the ultimate size of the classes, if any,
is uncertain, (iii) the outcome of pending or future appeals or motions is unknown, (iv) significant
factual issues need to be resolved, (v) in some cases, novel legal issues are presented, and/or (vi) the
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differences between the matters as well as their interrelations further complicate the prediction of
outcomes. In reaching this conclusion, Toyota considers the stages of these matters, the discovery in
and information available about these matters, Toyota s experience with similar matters and Toyota s
assessment of the matters. Although an estimation is not possible based on current information, the
resolution of these matters could have an adverse effect on Toyota s financial position, results of
operations or cash flows.

Other Proceedings

Toyota has various other legal actions, other governmental proceedings and other claims
pending against it, including other product liability claims in the United States. For the same reasons
discussed above relating to the recall-related legal proceedings, Toyota is unable to estimate a range of
reasonably possible loss, if any, beyond the amounts accrued, with respect to these claims. However,
based upon information currently available to Toyota, Toyota believes that these matters, if any, would
not have a material adverse effect on Toyota s financial position, results of operations or cash flows.
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SELECTED FINANCIAL INFORMATION OF TMC

The following selected financial data has been extracted without material adjustment from the
audited financial statements prepared in accordance with U.S. GAAP of the Parent contained in TMC s
Annual Report on Form 20-F for the year ended 31 March 2012, which is incorporated by reference
into this Prospectus.

Year Ended 31 March
2012 2011

(in millions, except share
and per share data)

Consolidated Statement of Income Data:
Automotive:
 Revenues .............................................................................. ¥ 16,994,546 ¥ 17,337,320
 Operating income.................................................................. 21,683 85,973
Financial Services:
 Revenues .............................................................................. 1,100,324 1,192,205
 Operating income.................................................................. 306,438 358,280
All Other:
 Revenues .............................................................................. 1,048,915 972,252
 Operating income.................................................................. 42,062 35,242
Elimination of intersegment:
 Revenues .............................................................................. (560,132) (508,089)
 Operating income.................................................................. (14,556) (11,216)
Total Company:
 Revenues .............................................................................. 18,583,653 18,993,688
 Operating income.................................................................. 355,627 468,279

Income before income taxes and equity
in earnings of affiliated companies.................................... 432,873 563,290

Net income attributable to TMC 283,559 408,183
Net income attributable to TMC per share:
 Basic..................................................................................... 90.21 130.17
 Diluted.................................................................................. 90.20 130.16

Shares used in computing net income attributable to
TMC per share, basic (in thousands)................................. 3,143,470 3,135,881
Shares used in computing net income attributable to
TMC per share, diluted (in thousands).............................. 3,143,470 3,135,915

The following selected financial data has been extracted without material adjustment from the
audited financial statements prepared in accordance with U.S. GAAP of the Parent contained in TMC s
Annual Report of Form 20-F for the year ended 31 March 2012, which is incorporated by reference
into this Prospectus.

31 March
2012 2011
(in millions)

Consolidated Balance Sheet Data (end of period):
Total Assets: .............................................................................. ¥ 30,650,965 ¥ 29,818,166
Short-term debt, including current portion of long-term debt ....... 5,963,269 5,951,836
Long-term debt, less current portion............................................ 6,042,277 6,449,220
TMC shareholders  equity........................................................... 10,550,261 10,332,371
Common Stock........................................................................... 397,050 397,050
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The following selected financial data has been extracted without material adjustment from the
Toyota s unaudited financial statements prepared in accordance with U.S. GAAP contained in TMC s
Financial Summary FY2013 First Quarter for the three months ended 30 June 2012 which is
incorporated by reference into this Prospectus.

3 Months Ended 30 June
2012 2011

(in millions, except per share data)
Quarterly Consolidated Statement of Income Data:
Total Company:
 Total net revenues ................................................................. ¥ 5,501,573 ¥ 3,441,050
 Operating income (loss)......................................................... 353,143 (107,963)

Quarterly income (loss) before income taxes and equity
in earnings of affiliated companies.................................... 415,203 (80,531)

Quarterly net income attributable to TMC................................... 290,347 1,160
Quarterly net income attributable to TMC per share:
 Basic..................................................................................... 91.68 0.37
 Diluted.................................................................................. 91.68 0.37

30 June
2012

31 March
2012

(in millions)
Quarterly Consolidated Balance Sheet Data (end of period):
Total Assets................................................................................ ¥ 30,029,775 ¥ 30,650,965
Short-term borrowings................................................................ 3,593,562 3,450,649
Current portion of long-term debt................................................ 2,347,816 2,512,620
Long-term debt ........................................................................... 5,785,249 6,042,277
TMC shareholders  equity........................................................... 10,510,258 10,550,261

Historical Consolidated Financial Information of the Parent

Audited historical financial information of the Parent and its subsidiaries prepared in accordance
with  U.S.  GAAP for  the  financial  years  ended 31 March,  2011 and 2012,  including in  each case  the
balance sheet, income statement, cash flow statement, accounting policies and explanatory notes and
the auditor s report are contained on page F-2 of the Parent s Annual Report on Form 20-F for the year
ended 31 March 2012, which is incorporated by reference into this Prospectus. Unaudited consolidated
historical financial information of the Parent and its subsidiaries for the three months ended 30 June
2012 is contained in TMC s Financial Summary FY2013 First Quarter for the quarter ended 30 June
2012 which is incorporated by reference into this Prospectus.
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TAXATION

The Netherlands

This is a general summary and the tax consequences as described here may not apply to a holder
of Notes. Any potential investor should consult his own tax adviser for more information about the tax
consequences of acquiring, owning and disposing of Notes in his particular circumstances.

This taxation summary solely addresses the principal Dutch tax consequences of the acquisition,
the ownership and disposition of Notes issued by TMF after the date hereof held by a holder of Notes
who  is  not  a  resident  of  the  Netherlands.  It  does  not  consider  every  aspect  of  taxation  that  may  be
relevant to a particular holder of Notes under special circumstances or who is subject to special
treatment under applicable law. Where in this summary English terms and expressions are used to refer
to Dutch concepts, the meaning to be attributed to such terms and expressions shall be the meaning to
be attributed to the equivalent Dutch concepts under Dutch tax law.

This summary is based on the tax laws of the Netherlands as they are in force and in effect on
the date of this Prospectus. The laws upon which this summary is based are subject to change,
potentially with retroactive effect. A change to such laws may invalidate the contents of this summary,
which will not be updated to reflect any such change. This summary assumes that each transaction with
respect to Notes is at arm s length.

Withholding Tax

All  payments  under  Notes  may  be  made  free  of  withholding  or  deduction  of  any  taxes  of
whatever nature imposed, levied, withheld or assessed by the Netherlands or any political subdivision
or taxing authority thereof or therein.

Taxes on Income and Capital Gains

A holder  of  Notes  will  not  be  subject  to  any Netherlands  taxes  on  income or  capital  gains  in
respect of Notes, including such tax on any payment under Notes or in respect of any gain realised on
the disposal, deemed disposal or exchange of Notes, provided that:

(i) such holder is neither a resident nor deemed to be a resident of the Netherlands, nor,
if he is an individual, has elected to be taxed as a resident of the Netherlands;

(ii) such holder does not have an enterprise or an interest in an enterprise that is, in whole
or in part, carried on through a permanent establishment or a permanent
representative in the Netherlands and to which enterprise or part of an enterprise, as
the case may be, Notes are attributable;

(iii) if such holder is an individual, neither such holder nor any of his spouse, his partner,
a person deemed to be his partner, or other persons sharing such person s house or
household, or certain other of such persons  relatives (including foster children),
whether directly and/or indirectly as (deemed) settlor, grantor or similar originator
(the  Settlor ), or upon the death of the Settlor, his/her beneficiaries (the
Beneficiaries ) in proportion to their entitlement to the estate of the Settlor of a

trust, foundation or similar arrangement (the Separated Private Assets ),
(a)  indirectly  has  control  of  the  proceeds  of  Notes  in  the  Netherlands,  nor  (b)  has  a
substantial interest in TMF and/or any other entity that legally or de facto, directly or
indirectly, has control of the proceeds of Notes in the Netherlands. For purposes of
this clause (iii), a substantial interest is generally not present if a holder does not
hold,  alone  or  together  with  his  spouse,  his  partner,  a  person  deemed  to  be  his
partner, or other persons sharing such person s house or household, or certain other
of such person s relatives (including foster children), whether directly or indirectly,
(a) the ownership of, certain other rights, such as usufruct, over, or rights to acquire
(whether or not already issued), shares representing five per cent. or more of the total
issued and outstanding capital (or the issued and outstanding capital of any class of
shares) of a company; (b) the ownership of, or certain other rights, such as usufruct,
over profit participating certificates ( winstbewijzen ), or membership rights in a co-
operative association, that relate to five per cent. or more of the annual profit of a
company or co-operative association or to five per cent. or more of the liquidation
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proceeds of a company or co-operative association; or (c) membership rights
representing five per cent. or more of the voting rights in a co-operative association s
general meeting;

(iv) if such holder is a company, such holder does not have a substantial interest in TMF
or  if  such  holder  does  have  such  a  substantial  interest,  it  can  be  allocated  to  the
holder s business assets. For purpose of this clause (iv), a substantial interest is
generally not present if a holder does not hold, whether directly or indirectly, (a) the
ownership of, certain other rights, such as usufruct, over, or rights to acquire
(whether or not already issued) shares representing five per cent. or more of the total
issued and outstanding capital (or of the issued and outstanding capital of any class of
shares) of a company; or (b) the ownership of, or certain other rights, such as
usufruct, over profit participating certificates ( winstbewijzen ) that relate to five per
cent. or more of the annual profit of a company or to five per cent. or more of the
liquidation proceeds of a company; and

(v) if such holder is an individual, such income or capital gain does not form a benefit
from miscellaneous activities  in the Netherlands ( resultaat uit overige
werkzaamheden ) which, for instance, would be the case if the activities in the
Netherlands with respect to Notes exceed normal active asset management
( normaal, actief vermogensbeheer ).

A holder of Notes will not be subject to taxation in the Netherlands by reason only of the
execution, delivery and/or enforcement of the documents relating to an issue of Notes or the
performance by TMF of its obligations thereunder or under the Notes.

Gift, Estate and Inheritance Taxes

No gift, estate or inheritance taxes will arise in the Netherlands with respect to an acquisition of
Notes by way of a gift by, or on the death of, a holder of Notes who is neither resident nor deemed to
be resident in the Netherlands for Netherlands gift, estate or inheritance tax purposes, unless in the case
of a gift of Notes by an individual who at the date of the gift was neither resident nor deemed to be
resident in the Netherlands, such individual dies within 180 days after the date of the gift, while being
resident or deemed to be resident in the Netherlands.

For gift, estate and inheritance tax purposes, (i) a gift by a third party such as a trustee,
foundation or similar entity or arrangement, will be construed as a gift by the Settlor, and (ii) upon the
death of the Settlor, as a rule, his/her Beneficiaries, will be deemed to have inherited directly from the
Settlor.  Subsequently, the Beneficiaries will be deemed the Settlor of the Separated Private Assets for
purposes of the Netherlands gift, estate and inheritance tax in case of subsequent gifts or inheritances.

Turnover Tax

No Netherlands turnover tax will arise in respect of any payment in consideration for the issue
of Notes, with respect to any cash settlements of Notes or with respect to the delivery of the Notes.

Other Taxes and Duties

No Netherlands registration tax, capital tax, custom duty, transfer tax, stamp duty or any other
similar documentary tax or duty, other than court fees, will be payable in the Netherlands in respect of
or in connection with the execution, delivery and/or enforcement by legal proceedings (including the
enforcement of any foreign judgment in the Courts of the Netherlands) of the documents relating to the
issue of Notes or the performance by TMF of its obligations thereunder or under the Notes.

Canada

The following summary describes the principal Canadian federal income tax considerations
generally applicable at the date hereof to a holder who acquires beneficial ownership of Notes issued
by TCCI under the Programme ( TCCI Notes )  and  who,  for  the  purposes  of  the  Income  Tax  Act
(Canada) ( Act ), and at all relevant times: (a) is not, and is not deemed to be, resident in Canada; (b)
deals at arm s length with TCCI and any transferee resident (or deemed to be resident) in Canada to
whom such holder disposes of TCCI Notes; (c) is entitled to receive all payments (including any
interest and principal) made on the TCCI Notes; (d) is not, and deals at arm s length with each person
who is,  a specified shareholder  of TCCI for the purposes of the thin capitalisation rules in the Act;
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and (e) does not use or hold and is not deemed to use or hold the TCCI Notes in, or in the course of,
carrying on a business in Canada ( Non-resident Holder ).  Special rules which apply to non-resident
insurers carrying on business in Canada and elsewhere are not discussed in this summary.

This summary is of a general nature only and is not intended to be, nor should it be
interpreted as, legal or tax advice to any particular Non-resident Holder.  Prospective holders of
TCCI Notes should consult their own tax advisers.

This summary reflects the opinion of Canadian legal advisers to TCCI and is based upon: (a) the
provisions of the Act in force on the date hereof, the regulations thereunder ( Regulations ); (b)
proposed amendments to the Act and the Regulations in the form publicly announced prior to the date
hereof by or on behalf of the Minister of Finance for Canada ( Tax Proposals ), and (c) the current
published administrative practices and assessing policies of the Canada Revenue Agency.  This
summary assumes that the Tax Proposals will be enacted in their current form but no assurance can be
given  that  this  will  be  the  case.   This  summary  is  not  exhaustive  of  all  possible  Canadian  federal
income tax considerations and, except for the Tax Proposals, does not take into account or anticipate
any changes in law or in the administrative or assessing practices of the Canada Revenue Agency,
whether by legislative, governmental or judicial action, nor does it take into account provincial,
territorial or foreign income tax considerations. No assurances can be given that changes in law,
administrative practices or future court decisions will not affect the Canadian federal income tax
treatment of a Non-resident Holder.

Interest paid or credited or deemed to be paid or credited on a TCCI Note by TCCI to a Non-
resident Holder will not be subject to Canadian non-resident withholding tax unless such interest is
participating debt interest  for the purposes of the Act.  In general terms, interest will not be

participating debt interest for the purposes of the Act provided that no portion of such interest is
contingent or dependent upon the use of or production from property in Canada or is computed by
reference to revenue, profit, cash flow, commodity price or any other similar criterion or by reference
to  dividends  paid  or  payable  to  shareholders  of  any class  or  series  of  shares  of  the  capital  stock  of  a
corporation.

In the event that a TCCI Note is redeemed, cancelled, repurchased or purchased by TCCI or any
other person resident or deemed to be resident in Canada from a Non-resident Holder or is otherwise
assigned or transferred by a Non-resident Holder to a person resident or deemed to be resident in
Canada for an amount which exceeds, generally, the issue price thereof, the excess may, in certain
circumstances, be deemed to be interest and may, together with any interest that has accrued or is
deemed to have accrued on the TCCI Note to that time, be subject to Canadian non-resident
withholding tax if all or any part of such interest is participating debt interest.  Notwithstanding the
previous sentence, such excess will generally not be subject to Canadian non-resident withholding tax
if the TCCI Note was issued for an amount not less than 97 per cent. of its principal amount (as defined
in the Act), and the yield from which, expressed in terms of an annual rate (determined in accordance
with the Act) on the amount for which the TCCI Note was issued does not exceed four-thirds of the
interest  stipulated  to  be  payable  on  the  TCCI  Note,  expressed  in  terms  of  an  annual  rate  on  the
outstanding principal amount from time to time.

If applicable, the normal rate of Canadian non-resident withholding tax is 25 per cent. but such
rate may be reduced under the terms of an applicable income tax treaty.

Generally, there are no other Canadian federal income taxes (including taxes on capital gains)
that would be payable by a Non-resident Holder as a result of acquiring, holding or disposing of a
TCCI Note.

Australia

Introduction

The following is a summary of the Australian withholding tax treatment under the Income Tax
Assessment Acts of 1936 and 1997 of Australia (together, Australian Tax Act ), the Taxation
Administration Act 1953 of Australia and any relevant rulings, judicial decisions or administrative
practice, at the date of this Prospectus, of payments of interest (as defined in the Australian Tax Act)
on the Notes to be issued by TFA under the Programme and certain other Australian tax matters.  In
this summary, references to Notes  are limited to Notes issued by TFA and the summary does not
apply to Notes issued by any other Issuers.
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This summary applies to holders of Notes that are:

· residents of Australia for tax purposes that do not hold their Notes in the course of carrying
on a business outside of Australia, and non-residents of Australia for tax purposes that hold
their Notes in the course of carrying on a business at or through a permanent establishment
in Australia ( Australian Holders ); and

· non-residents of Australia for tax purposes that do not acquire their Notes in the course of
carrying on a business at or through a permanent establishment in Australia, and
Australian tax residents that acquire their Notes in the course of carrying on a business
outside of Australia ( Non-Australian Holders ).

The summary is not exhaustive and, in particular, does not deal with the position of certain
classes of holders of the Notes (including, without limitation, dealers in securities, custodians or other
third parties who hold Notes on behalf of any person).  In addition, unless expressly stated, the
summary does not consider the Australian tax consequences for persons who hold interests in the Notes
through Euroclear, Clearstream, Luxembourg, or another clearing system.

Holders of the Notes should also be aware that particular terms of issue of any Series of Notes
may affect the tax treatment of that Series of Notes.  Information regarding taxes in respect of Notes
may also be set out in the applicable Final Terms.

This summary is not intended to be, nor should it be construed as, legal or tax advice to any
particular holder of the Note.  Each holder should seek professional tax advice in relation to their
particular circumstances.

Australian interest withholding tax

The Australian Tax Act characterises securities as either debt interests  (for all entities) or
equity interests  (for companies) including for the purposes of Australian interest withholding tax

( IWT ) and dividend withholding tax.

For Australian IWT purposes, interest  is  defined to  include  amounts  in  the  nature  of,  or  in
substitution for, interest and certain other amounts.

Australian Holders

Payments of interest in respect of the Notes to Australian Holders will not be subject to
Australian IWT.

Non-Australian Holders

IWT is payable at a rate of 10 per cent. of the gross amount of interest paid by TFA to a Non-
Australian Holder, unless an exemption is available.

(a) Section 128F exemption from IWT

An exemption from IWT is available in respect of interest paid on the Notes if the
requirements of section 128F of the Australian Tax Act are satisfied and the Notes are not equity
interests  for the purposes of the Australian Tax Act.

Unless otherwise specified in any applicable Final Terms (or another relevant supplement to
this Prospectus), TFA intends to issue the Notes in a manner which will satisfy the requirements of
section 128F of the Australian Tax Act.

In broad terms, the requirements are as follows:

(i) TFA is a resident of Australia and a company (as defined in section 128F(9) of the Australian
Tax Act) when it issues the Notes and when interest is paid;

(ii) the Notes are issued in a manner which satisfies the public offer  test in section 128F of the
Australian Tax Act.

In relation to the Notes, there are five principal methods of satisfying the public offer test,  the
purpose of which is to ensure that lenders in capital markets are aware that TFA is offering the Notes
for issue.  In summary, the five methods are:
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· offers to 10 or more unrelated financiers, securities dealers or entities that carry on the
business of investing in securities;

· offers to 100 or more investors of a certain type;

· offers of listed Notes;

· offers via publicly available information sources; or

· offers to a dealer, manager or underwriter who offers to sell the Notes within 30 days by
one of the preceding methods;

(iii) TFA does not know, or have reasonable grounds to suspect, at the time of issue, that the Notes
(or interests in the Notes) were being, or would later be, acquired, directly or indirectly, by an
associate  of TFA , except as permitted by section 128F(5) of the Australian Tax Act (see

below); and

(iv) at  the  time  of  the  payment  of  interest,  TFA  does  not  know,  or  have  reasonable  grounds  to
suspect, that the payee is an associate  of TFA, except as permitted by section 128F(6) of the
Australian Tax Act (see below).

An associate  of TFA for the purposes of section 128F of the Australian Tax Act includes:

· a person or entity which holds more than 50 per cent. of the voting shares of, or otherwise
controls, TFA;

· an  entity  in  which  more  than  50  per  cent.  of  the  voting  shares  are  held  by,  or  which  is
otherwise controlled by, TFA;

· a trustee of a trust where TFA is capable of benefiting (whether directly or indirectly) under
that trust; and

· a person or entity who is an associate  of another person or company which is an
associate  of TFA under any of the foregoing.

However, for the purposes of sections 128F(5) and (6) of the Australian Tax Act (see
paragraphs (iii) and (iv) above), an associate  of TFA does not include a Non-Australian Holder that
is acting in the capacity of:

(A) in the case of section 128F(5), a dealer, manager or underwriter in relation to the placement of
the relevant Notes, or a clearing house, custodian, funds manager or responsible entity of a
registered managed investment scheme (for the purposes of the Australian Corporations Act);
or

(B) in the case of section 128F(6), a clearing house, paying agent, custodian, funds manager or
responsible entity of a registered managed investment scheme (for the purposes of the
Australian Corporations Act).

(b) Exemptions under certain double tax conventions

The Australian government has signed new or amended double tax conventions ( New
Treaties ) with a number of countries (each a Specified Country ).  The New Treaties apply to interest
derived by a resident of a Specified Country.

Broadly, the New Treaties effectively prevent IWT applying to interest derived by:

· governments of the Specified Countries and certain governmental authorities and agencies
in a Specified Country; and

· a financial institution  resident in a Specified Country which is unrelated to and dealing
wholly independently with TFA.  The term financial institution  refers to either a bank or
any other enterprise which substantially derives its profits by carrying on a business of
raising and providing finance.  However, interest paid under a back to back loan or an
economically equivalent arrangement will not qualify for this exemption.

The Australian Federal Treasury maintains a listing of Australia s double tax conventions which
provides details of country, status, withholding tax rate limits and Australian domestic implementation.
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This listing is available to the public on the Federal Treasury s Department website at
http://www.treasury.gov.au/PublicationsAndMedia/Publications/2012/Aus-Tax-Treaties.

(c) Notes in bearer form

Section 126 of the Australian Tax Act imposes a type of withholding tax at the rate of
(currently) 45 per cent. on the payment of interest on debentures (such as the Notes) in bearer form if
the issuer fails to disclose the names and addresses of the holders of the debentures to the Australian
Taxation Office ( ATO ).

Section 126 does not apply to the payment of interest on Notes in bearer form held by non-
Australian residents who do not carry on business at or through a permanent establishment in Australia
where the issue of those Notes has satisfied the requirements of section 128F or IWT is payable.

In addition, the ATO has confirmed that for the purpose of section 126, the holder of
debentures in bearer form is the person in possession of the debentures.  Section 126 is, therefore,
limited in its application to persons in possession of Notes in bearer form who are residents of Australia
or non-Australian residents who are engaged in carrying on business at or through a permanent
establishment in Australia.  Where interests in Notes in bearer form are held through Euroclear,
Clearstream, Luxembourg or another clearing system, TFA intends to treat the relevant operator of the
clearing system (or its nominee) as the bearer of the Notes for the purposes of section 126.

(d) Payment of additional amounts

As  set  out  in  more  detail  in  Condition  7  under  Terms and Conditions of the Notes , and
unless otherwise specified in a supplement to this Prospectus, if TFA is at any time required by law to
deduct or withhold an amount in respect of any present or future taxes imposed or levied by or on
behalf of the Commonwealth of Australia or any territory or other political subdivision or any authority
thereof or therein having the power to tax in respect of the Notes, TFA must, subject to certain
exceptions, pay such additional amounts as shall be necessary in order to ensure that the net amounts
receivable by the holders of the Notes or Coupons after such deduction or withholding are equal to the
respective amounts of principal and interest which would have been received had no such deduction or
withholding been required.  If TFA is required, by change in law, to pay an additional amount in
respect of the Notes, TFA will have the option to redeem those Notes in accordance with Condition
6(b) under Terms and Conditions of the Notes .

Australian income tax  interest payments

Australian Holders will be required to include any interest in respect of their Notes in their
Australian assessable income.

Whether the interest should be recognised as assessable income on a cash receipts or accruals
basis (see also the taxation of financial arrangements  summary in section 3 below) will depend on
the individual circumstances of the Australian Holder.

On the basis that TFA satisfies the requirements of section 128F of the Australian Tax Act in
respect of interest paid on the Notes, then Non-Australian Holders should not be subject to Australian
income tax in respect of interest payments received on their Notes.

Other tax matters

Under Australian laws as presently in effect:

· taxation of financial arrangements - the Australian Tax Act contains tax-timing rules for
certain taxpayers to bring to account gains and losses from financial arrangements .  The
rules do not alter the rules relating to the imposition of IWT nor do they override the IWT
exemption available under section 128F of the Australian Tax Act.

In addition, the rules do not apply to certain taxpayers or in respect of certain short term
financial arrangements .  They should not, for example, generally apply to holders of the

Notes which are individuals and certain other entities (for example, certain superannuation
entities and managed investment schemes) which do not meet various turnover or asset
thresholds,  unless  they  make  an  election  that  the  rules  apply  to  their  financial
arrangements .  Potential holders of the Notes should seek their own tax advice regarding
their own personal circumstances as to whether such an election should be made;

http://www.treasury.gov.au/PublicationsAndMedia/Publications/2012/Aus-Tax-Treaties.
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· death duties  no Notes will be subject to death, estate or succession duties imposed by
Australia, or by any political subdivision or authority therein having power to tax, if held at
the time of death;

· stamp duty and other taxes -  no ad valorem stamp, issue, registration or similar taxes are
payable in Australia on the issue or transfer of any Notes;

· additional withholdings from certain payments to non-residents - the Governor-General
may make regulations requiring withholding from certain payments to non-residents of
Australia (other than payments of interest and other amounts which are already subject to
the current IWT rules or specifically exempt from those rules).  Regulations may only be
made if the responsible Minister is satisfied the specified payments are of a kind that could
reasonably relate to assessable income of foreign residents.  The possible application of any
future regulations to the proceeds of any sale of the Notes will need to be monitored;

· garnishee directions by the Commissioner of Taxation  the  Commissioner  may  give  a
direction requiring TFA to deduct from any payment to a holder of the Notes any amount in
respect of Australian tax payable by the holder.  If TFA is served with such a direction, then
TFA will comply with that direction and make any deduction required by that direction;

· supply withholding tax - payments in respect of the Notes can be made free and clear of any
supply withholding tax ; and

· goods and services tax (GST) - neither the issue nor receipt of the Notes will give rise to a
liability for GST in Australia on the basis that the supply of Notes will comprise either an
input taxed financial supply or (in the case of an offshore subscriber) a GST-free supply.
Furthermore,  neither  the  payment  of  principal  or  interest  by  TFA,  nor  the  disposal  of  the
Notes, would give rise to any GST liability in Australia.

United States

The  following  is  a  summary  based  on  present  law  of  certain  U.S.  federal  income  tax
considerations for prospective purchasers of the Notes.  It addresses only Non-U.S. Holders (as defined
below).   The  discussion  is  a  general  summary.   It  is  not  a  substitute  for  tax  advice.   The  discussion
below assumes that the Notes will be characterised as debt, rather than equity, for U.S. federal income
tax purposes and that the global Notes will be offered, sold and delivered in compliance with and
payments on the Notes will be made in accordance with certain required procedures described above
under Form of the Notes  and Terms and Conditions of the Notes .  Finally, it does not describe any
tax consequences arising out of the laws of any state, local or foreign jurisdiction.

This summary does not address all  tax considerations for a beneficial owner of the Notes and
does not address the tax consequences to a Non-U.S. Holder in special circumstances.  For example,
this summary does not address a Non-U.S. Holder subject to U.S. federal income tax on a net income
basis.  It  addresses only purchasers that buy in the original offering at the original offering price and
hold Notes as capital assets.  It does not include a discussion of Floating Rate Notes other than Floating
Rate Notes whose rate is based on a conventional interest rate or composite of interest rates.

THE STATEMENTS ABOUT U.S. FEDERAL TAX CONSIDERATIONS ARE MADE
TO SUPPORT THE MARKETING OF THE NOTES.  NO TAXPAYER CAN RELY ON THEM
TO AVOID TAX PENALTIES.  EACH PROSPECTIVE NOTEHOLDER SHOULD SEEK
ADVICE FROM AN INDEPENDENT TAX ADVISER ABOUT THE TAX CONSEQUENCES
UNDER ITS OWN PARTICULAR CIRCUMSTANCES OF INVESTING IN THE NOTES
UNDER THE LAWS OF THE UNITED KINGDOM, CANADA, AUSTRALIA AND THE
UNITED STATES AND ITS CONSTITUENT JURISDICTIONS, AND ANY OTHER
JURISDICTIONS WHERE THE PURCHASER MAY BE SUBJECT TO TAXATION.

For purposes of this discussion, a Holder  is  a  beneficial  owner  of  a  Note  and  a  Non-U.S.
Holder  is any Holder that is not for U.S. federal income tax purposes (i) a citizen or resident of the
United States, (ii) a corporation or other entity treated as a corporation organised in or under the laws
of the United States or its political subdivisions, (iii) a trust subject to the control of a U.S. person and
the  primary  supervision  of  a  U.S.  court,  (iv)  an  estate  the  income of  which  is  subject  to  U.S.  federal
income taxation regardless of its source or (v) engaged in a trade or business within the United States to
which income from a Note is effectively connected.



Page 171

If a partnership or other entity treated as a partnership for U.S. tax purposes holds Notes, the tax
consequences  to  a  partner  will  generally  depend on the  status  of  the  partner  and the  activities  of  the
partnership.   A  holder  of  Notes  that  is  a  partnership,  and  the  partners  in  such  partnership,  should
consult their own tax advisers about the U.S. federal income tax consequences to them of owning and
disposing of the Notes.

U.S. Taxation of the Notes

Except as described below, payments of interest and principal by TMCC to a Non-U.S. Holder
and original issue discount ( OID ), if any, on a Note (other than on a Note with a maturity of 183 days
or less (taking into consideration unilateral rights to roll or extend), which will generally not be subject
to U.S. withholding tax) will not be subject to U.S. withholding or other gross basis taxation, provided
that:

(i) the  Non-U.S.  Holder  does  not  actually  or  constructively  own  10  per  cent.  or  more  of  the
combined voting power of all classes of TMCC s voting stock;

(ii) the Non-U.S. Holder is not a controlled foreign corporation as defined in section 957 of the
U.S. Internal Revenue Code of 1986, as amended (the Code ) related to TMCC through stock
ownership;

(iii) the Non-U.S. Holder is not a bank receiving interest on the Note on an extension of credit
entered into in the ordinary course of its trade or business;

(iv) such interest is not contingent on TMCC s or an affiliates  receipts, sales, income or profits,
changes in values of property and is not otherwise described in section 871(h)(4) of the Code;
and

(v) in the case of Registered Notes, on or before the first payment of interest or principal, the Non-
U.S. Holder has provided the Paying Agents with a valid and properly executed U.S. Internal
Revenue Service Form W-8 (or successor or substitute therefor) or other appropriate form of
certification of non-U.S. status sufficient to establish a basis for exemption under sections
871(h)(2)(B) and 881(c)(2)(B) of the Code.

Where the requirements described above are satisfied and except as described in the following
paragraph, a Non-U.S. Holder will not be required to disclose its nationality, residence, or identity to
TMCC, a Paying Agent, or any U.S. governmental authority in order to receive payments on the Note
from TMCC or a Paying Agent outside the United States (although the beneficial owner of an interest
in the Temporary Global Note will be required to provide a certification as to non-U.S. beneficial
ownership to Euroclear or Clearstream, Luxembourg in order to receive a beneficial interest in a
Permanent Global Note or Definitive Note and Coupons and interest thereon or to receive payment on
its beneficial interest in a Temporary Global Note) and a Non-U.S. Holder of a Registered Note issued
by TMCC will be required to provide certification of non-U.S. status sufficient to establish a basis for
exemption under sections 871(h)(2)(B) and 881(c)(2)(B) of the Code.

If the requirements described above are not satisfied, payments of premium, if any, and interest
(including OID) made to a Non-U.S. Holder will be subject to 30 per cent. gross basis taxation unless
either (x) the Note has a maturity of 183 days or less (taking into consideration unilateral rights to roll
or extend) or (y) in the case of Notes issued on or before March 18, 2012, the beneficial owner of the
Note properly establishes its eligibility for the benefits of a tax treaty (generally by providing a
properly executed U.S. Internal Revenue Service Form W-8BEN claiming such benefits).  Payments
made  to  a  Non-U.S.  Holder  treated  as  a  partnership  or  trust  for  U.S.  federal  income  tax  purposes
generally will be subject to 30 per cent. gross basis tax to the extent those payments are allocable to
partners or beneficiaries that would be Non-U.S. Holders who could not satisfy those requirements if
they held their interest in a Note directly and that cannot establish eligibility for treaty benefits. In
addition, proceeds of the sale, retirement or other disposition of and payments of premium, if any, and
interest (including OID, if any) on Notes (whether in bearer or registered form) issued by TMCC after
March 18, 2012 may be subject to a 30 per cent. gross basis withholding tax to the extent paid after
December 31, 2013, in the case of interest, and December 31, 2014 in the case of all other amounts, to
a foreign financial institution  or a foreign non-financial entity  within the meaning of sections 1471
and 1472 of the Code, respectively, unless certain procedural requirements are satisfied and certain
information is provided to the U.S. Internal Revenue Service.  Comprehensive final rules regarding the
form and content of such procedural requirements have not yet been published.  Under certain
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circumstances, a Non-U.S. Holder of the Notes might be eligible for refunds or credits of such taxes.
Prospective investors are encouraged to consult with their own tax advisers regarding the possible
implications of this legislation on their investment in the Notes.

Any gain realised by a Non-U.S. Holder on the disposition of a Note will not be subject to U.S.
tax  unless  the  Holder  is  an  individual  present  in  the  United  States  for  at  least  183  days  during  the
taxable year of disposition and certain other conditions are met.

The exchange of the Temporary Global Note for the Permanent Global Note will not be a
taxable event.

U.S. Information Reporting and Backup Withholding

Payments of principal and interest on the Notes generally will not be subject to United States
information reporting or backup withholding.

Proceeds from the sale or other disposition of a Note will not be subject to United States
information reporting unless the sale is effected through a U.S. office of a broker or through the foreign
office of a broker with certain connections to the United States.  Such proceeds will not be subject to
United States backup withholding unless the sale is effected through a United States office of a broker.
Any amount withheld may be credited against a holder s U.S. federal income tax liability or refunded
to the extent it exceeds the holder s liability.

THE DISCUSSION ABOVE IS A GENERAL SUMMARY.  IT DOES NOT COVER ALL
TAX MATTERS THAT MAY BE IMPORTANT TO A PARTICULAR INVESTOR.  EACH
PROSPECTIVE INVESTOR SHOULD CONSULT ITS OWN TAX ADVISER ABOUT THE
TAX CONSEQUENCES OF AN INVESTMENT IN THE NOTES UNDER THE INVESTOR S
OWN CIRCUMSTANCES.

THE FOLLOWING IS A GENERAL SUMMARY OF SOURCE STATE
WITHHOLDING TAXES ON INTEREST INCOME UNDER CURRENT LAW IN THE
JURISDICTIONS WHERE THE NOTES MAY BE OFFERED (IN ADDITION TO THE UK
(WHERE THE NOTES MAY BE OFFERED AND WHERE THE AGENT IS LOCATED) AND
THE NETHERLANDS, CANADA, AUSTRALIA AND THE USA (JURISDICTIONS WHERE
AN ISSUER IS INCORPORATED)).  THE FOLLOWING DOES NOT PURPORT TO BE A
COMPLETE ANALYSIS OF ALL TAX CONSIDERATIONS RELATING TO THE NOTES
AND PROSPECTIVE NOTEHOLDERS SHOULD ACCORDINGLY SEEK THEIR OWN
PROFESSIONAL ADVICE.

Austria

Resident investors

Austrian withholding tax at a rate of 25 per cent. is triggered if interest is paid by an Austrian
paying agent (an Austrian bank or Austrian branch of a non-Austrian bank) or if payments of realised
capital gains from the sale of Notes are made by (i) an Austrian depository or (ii) by an Austrian paying
agent provided the non-Austrian depository is a non-Austrian branch or group company of such paying
agent and processes the payment in cooperation with the paying agent.

Corporate investors deriving business income from the Notes may avoid the application of this
withholding tax by filing a declaration of exemption (Befreiungserklärung) pursuant to Section 94(5)
EStG with the Austrian paying agent or Austrian depository.

Non-resident investors

In case of payments to non-residents, an Austrian paying agent or depository could abstain from
levying the 25 per cent. Austrian withholding tax pursuant to Section 94(13) EStG since 1 April 2012.

If any Austrian withholding tax is deducted by an Austrian paying agent, the non-resident
investor can apply for a refund by filing an application with the competent Austrian tax authority
(within five calendar years following the year of the imposition of the Austrian withholding tax).
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Belgium

Resident investors

Payments of interest on the Notes made through a paying agent in Belgium to resident
individuals who hold the Notes as a private investment will,  in principle, be subject to a 21 per cent.
Belgian withholding tax (calculated on the interest received after deduction of any non-Belgian
withholding taxes).

Any Belgian paying agent or Belgian final intermediary paying interest on the Notes for the
benefit of Belgian resident private individuals is under the statutory obligation either to disclose the
amount paid to the Belgian Ministry of Finance or to withhold an additional 4 per cent. levy.

Corporate investors can in certain circumstances apply to credit this withholding tax against
their corporate income tax, with any excess being refunded.

Special rules apply to Belgian legal entities and organisations for financing pensions.

Non-resident investors

Interest income on the Notes paid through a professional intermediary in Belgium will, in
principle, be subject to a 21 per cent. Belgian withholding tax, unless the Noteholder is resident in a
country with which Belgium has concluded a double taxation agreement and delivers the requested
affidavit to the Belgian tax authorities.  If the income is not collected through a financial institution or
other intermediary established in Belgium, no Belgian withholding tax is due on payments of interest to
non-resident investors.

Finland

Resident investors

Payments of or interest on the Notes made through a Finnish paying agent to individuals
resident in Finland will be subject to an advance tax withheld by the Finnish paying agent at the rate of
30 per cent.

Payments of interest on the Notes made through a Finnish paying agent to corporate entities
resident in Finland will not be subject to any Finnish advance or withholding taxes.

Non-resident investors

Payments of interest on the Notes made through a Finnish paying agent to non-resident
investors will not be subject to any Finnish advance or withholding taxes.

Germany

Resident investors

Payments of interest made on Notes held in custody with a German custodian (the Disbursing
Agent ) will be made subject to a withholding tax. Disbursing Agents are German resident credit
institutions, financial services institutions (including German permanent establishments of foreign
institutions), securities trading companies or securities trading banks. The applicable withholding tax
rate is 25 per cent. (plus 5.5 per cent. solidarity surcharge thereon and, if applicable, church tax).

Non-resident investors

No German withholding tax should generally be withheld from payments to Noteholders who
are not resident in Germany unless the Notes are held as business assets in a German permanent
establishment of the investor.

Ireland

Resident and non-resident investors

Tax at the standard rate of income tax (currently 20 per cent.) is required to be withheld from
payments of Irish source interest.  The relevant Issuer will not be obliged to withhold tax from
payments of interest on the Notes so long as such payments do not have an Irish source.  Interest and
premium paid on the Notes may be treated as having an Irish source if:

(a) the relevant Issuer is resident in Ireland for tax purposes; or
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(b) the relevant Issuer is not resident in Ireland for tax purposes but the register for the
Notes  is  maintained  in  Ireland  or,  if  the  Notes  are  in  bearer  form,  the  Notes  are
physically held in Ireland; or

(c) the  assets  relating  to  the  Notes  are  attributed  to  an  Irish  branch  or  agency  of  the
relevant Issuer.

It is anticipated that (i) each of the Issuers is not and will not be resident in Ireland for tax
purposes; (ii) each of the Issuers will not have a branch or permanent establishment in Ireland; (iii) that
bearer Notes will not be physically located in Ireland; and (iv) neither TCCI nor TMCC will maintain a
register of any registered Notes in Ireland.

In certain circumstances, Irish tax will be required to be withheld at the standard rate of income
tax  (currently  20  per  cent.)  from  interest  on  any  interest  paid  on  Notes  issued  by  a  company  not
resident in Ireland, where such interest is collected or realised by a bank or encashment agent in Ireland
on  behalf  of  any  Noteholder  who  is  Irish  resident.   Encashment  tax  does  not  apply  where  the
Noteholder is not resident in Ireland and has made a declaration in the prescribed form to the
encashment agent or bank.

Italy

Resident investors

Where the Italian resident beneficial owner is (i) an individual not engaged in an entrepreneurial
activity to which the Notes are connected, (ii) a non-commercial partnership, (iii) a non-commercial
private or public institution, or (iv) an investor exempt from Italian corporate income taxation, interest,
premium and other income relating to the Notes, accrued during the relevant holding period, are subject
to a withholding tax, referred to as imposta sostitutiva, levied at the rate of 20 per cent.

Where an Italian resident beneficial owner of the Notes is a company or similar commercial
entity or a permanent establishment in Italy of a foreign company to which the Notes are effectively
connected and the Notes are deposited with an authorised intermediary, interest, premium and other
income from the Notes will not be subject to imposta sostitutiva.

Non-resident investors

No Italian imposta sostitutiva is applied on payments to a non-Italian resident beneficial owner
of interest or premium relating to the Notes provided that, if the Notes are deposited with an
intermediary in Italy, the non-Italian resident beneficial owner of the Notes files an application with
such intermediary declaring itself to be a non-resident.

Luxembourg

Resident investors

Under current Luxembourg tax laws and subject to the application of the Luxembourg law dated
23 December 2005 (the December 2005 Law ) there is no withholding tax on interest (paid or
accrued) and other payments (for example, repayment of principal) made by the Issuer (or its paying
agent, if any) to Luxembourg resident Noteholders.

According to the December 2005 Law, a 10 per cent. withholding tax is levied on payments of
interest or similar income made by Luxembourg paying agents to (or for the benefit of) Luxembourg
resident individuals Noteholders or to certain foreign residual entities securing the interest for such
Luxembourg resident individuals Noteholders. This withholding tax also applies on accrued interest
received upon sale, disposal, redemption or repurchase of the Notes.

Luxembourg resident individuals beneficial owners of payments of interest or similar income
made by a paying agent established outside Luxembourg in a Member State of the European Union or
the European Economic Area or in a jurisdiction having concluded an agreement with Luxembourg in
connection with the EU Savings Directive may opt for a final 10 per cent. levy.

Non-resident investors

Save as provided below in the section EU Savings Directive , under current Luxembourg tax
laws, there is no withholding tax on interest (paid or accrued) and other payments (for example,
repayment of principal) to non-resident Noteholders.
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Norway

Payments of interest on the Notes are not subject to any withholding tax in Norway.

Spain

Resident investors

Individuals - Spanish withholding tax (currently at a rate of 21 per cent. for periods 2012 and
2013) would be triggered if a Spanish entity acts as depository of the Notes or if interest is paid by a
Spanish paying agent (i.e. a Spanish credit entity or Spanish permanent establishment of a non-resident
credit entity) or if payments of any income due on the redemption, repayment or transfer of the Notes
are made by a Spanish financial institution (or a Spanish permanent establishment of a non-resident
financial institution).

Legal entities - Pursuant to Section 59.s of the Corporate Income Tax Regulations, approved by
Royal Decree 1777/2004, there is no obligation to make a withholding on account of Spanish Corporate
Income Tax in respect of income due on financial assets traded on organised markets of OECD
countries.

Non-resident investors

No Spanish withholding tax will be withheld from payments to Noteholders who are not
resident in Spain.

Sweden

Resident investors

Payments  of  interest  by  a  Swedish  paying  agent  to  a  private  individual  (or  an  estate  of  a
deceased individual) with residence in Sweden for Swedish tax purposes, must normally be paid under
deduction of Swedish preliminary taxes.

Swedish withholding tax is not levied on interest paid to corporate investors.

Non-resident investors

Swedish withholding tax is not levied on interest paid to non-resident investors.

Switzerland

Save  as  provided  below  in  the  section  EU Savings Directive , at present the Notes are not
subject to Swiss withholding tax (Verrechnungssteuer).

United Kingdom

United Kingdom Withholding Tax

In the event that interest on the Notes is treated as having a United Kingdom source, payments
of  such  interest  can  still  be  made  without  withholding  or  deduction  for  or  on  account  of  United
Kingdom  income  tax  as  long  as  the  Notes  are  and  continue  to  be  quoted Eurobonds  within the
meaning of section 987 of the Income Tax Act 2007 (the Act ). In the case of Notes to be traded on
the London Stock Exchange, which is a recognised stock exchange  within the meaning of
section 1005 of the Act, this condition will be satisfied if the Notes are admitted to the Official List
maintained by the UK Listing Authority and to trading on the London Stock Exchange and remain as
such at the time of payment.

If: (i) interest on the Notes is treated as having a United Kingdom source, (ii) the quoted
Eurobond  exemption does not apply, and (iii) the Notes are not Notes with a maturity of less than one
year which do not form part of a scheme or arrangement of borrowing intended to be capable of
remaining outstanding for more than 364 days, such interest may fall to be paid under deduction of
United  Kingdom income tax  at  the  basic  rate  (currently  20  per  cent.),  subject  to  any direction  to  the
contrary by HM Revenue and Customs ( HMRC ) under the provisions of an applicable double
taxation treaty.  Any withholding obligation is disapplied (unless HMRC directs otherwise) in respect
of Noteholders which the relevant Issuer reasonably believes are, at the time of payment, either a
United Kingdom resident company or a non-United Kingdom resident company carrying on a trade in
the United Kingdom through a permanent establishment which is within the charge to corporation tax
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as regards the payment of interest, or which fall within various categories enjoying a special tax status
(including charities and pension funds) or are partnerships consisting of such persons.

Provision of Information

Any Paying Agent or other person through whom interest is paid, or by whom interest is
received on behalf of an individual (whether resident in the United Kingdom or elsewhere), may be
required to provide information in relation to the payment and the individual concerned (including the
Noteholder s name and address) to HMRC. These provisions will apply whether or not the interest has
been paid subject to withholding or deduction for or on account of United Kingdom withholding tax.
Interest for these purposes includes any amount to which a person holding a deeply discounted security
is entitled on redemption of that security.  However, in practice no information will be required to be
provided in respect of such redemption amounts for the year 2012/13.  HMRC may communicate
information to the tax authorities of other jurisdictions.

EU Savings Directive

Under European 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 (similar income for this purpose includes, but is not limited to,  payments on
redemption of the Notes representing any discount on the issue of the Notes or any premium payable
on redemption) paid by a person within its jurisdiction to, or for the benefit of, an individual resident in
that other Member State or certain limited types of entities established in that other Member State.
However, for a transitional period, 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), deducting tax at rates rising over time to 35 per
cent.

A number of non-EU countries including Switzerland, and certain dependent or associated
territories of certain Member States, have adopted similar measures (either provision of information or
transitional withholding) in relation to payments made by a person within its jurisdiction to, or
collected by such a person for, an individual resident or certain limited types of entity established in a
Member State (a withholding system in the case of Switzerland at a rate of 35 per cent. with the option
of the individual to have the paying agent in Switzerland provide to the tax authorities of the Member
State the details of the interest payments in lieu of the withholding).  In addition, the Member States
have entered into provision of information or transitional withholding arrangements with certain of
those dependent or associated territories in relation to payments made by a person in a Member State
to, or collected by such a person for, an individual resident or certain limited types of entity established
in one of those territories.

The European Commission has proposed certain amendments to the Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.
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SUBSCRIPTION AND SALE

Barclays Bank PLC, BNP Paribas, CIBC World Markets plc, Citigroup Global Markets
Limited, Credit Suisse Securities (Europe) Limited, Daiwa Capital Markets Europe Limited, Deutsche
Bank AG, London Branch, Goldman Sachs International, HSBC Bank plc, J.P. Morgan Securities plc,
Merrill Lynch International, Mitsubishi UFJ Securities International plc, Mizuho International plc,
Morgan Stanley & Co. International plc, Nomura International plc, RBC Europe Limited, SMBC
Nikko Capital Markets Limited, The Royal Bank of Scotland plc, The Toronto-Dominion Bank, UBS
Limited and each of the Issuers, in the Amended and Restated Programme Agreement dated 14
September 2012, comprising the Programme Agreement dated 30 September 1992 as amended and
supplemented or restated (the Programme Agreement ),  have  agreed  on  a  basis  upon  which  the
Dealers may from time to time agree to purchase Notes. Any such agreement will extend to those
matters stated under Form of the Notes  and  Terms and Conditions of the Notes  above. In the
Programme Agreement, each of the Issuers has jointly and severally agreed to reimburse the Dealers
for certain of their expenses in connection with the establishment of the Programme and the issue of
Notes under the Programme. The relevant Issuer may also agree in the documentation relating to a
particular Note issuance to reimburse the relevant Dealers or otherwise pay for expenses in connection
with the issuance.

If the relevant Issuer accepts an offer to purchase Notes in relation to a syndicated transaction,
the terms of any such agreement between the relevant Issuer and two or more Dealers shall be set out in
a Syndicate Purchase Agreement. The notification to Dealers of the amount of Notes allotted to them
on  a  particular  Note  issuance  is  typically  set  forth  in  the  launch  telex  sent  to  the  Dealers  at  the
beginning of the transaction or otherwise agreed with the Dealers. If the relevant Issuer accepts an offer
to purchase Notes in relation to a non-syndicated transaction, the relevant Issuer or its designated agent
sends, in relation to any such Tranche, the terms of such Notes and of their issue agreed between the
relevant Issuer and the purchaser (the Purchase Information ) to the Agent (or in relation to
Registered  Notes  issued by TCCI,  to  the  TCCI Registrar  with  a  copy to  the  Agent  or,  in  relation  to
Registered Notes issued by TMCC, to the TMCC Registrar with a copy to the Agent). The purchaser
confirms the Purchase Information to the Agent (or in relation to Registered Notes issued by TCCI, to
the TCCI Registrar with a copy to the Agent or, in relation to Registered Notes issued by TMCC, to the
TMCC Registrar with a copy to the Agent) and the relevant Issuer. In relation to both syndicated and
non-syndicated transactions, dealings will begin as agreed between the relevant Issuer and the relevant
Dealers which may or may not be before such notification is made.

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in
investment banking and/or commercial banking transactions with, and may perform services for, the
Issuers and their affiliates in the ordinary course of business.  In addition, in the ordinary course of their
business activities, the Dealers and their affiliates may make or hold a broad array of investments and
actively trade debt and equity securities (or related derivative securities) and financial instruments
(including bank loans) for their own account and for the accounts of their customers.  Such investments
and securities activities may involve securities and/or instruments of the Issuers or their affiliates.
Certain of the Dealers or their affiliates that have a lending relationship with the Issuers routinely hedge
their credit exposure to the Issuers consistent with their customary risk management policies.
Typically, such Dealers and their affiliates would hedge such exposure by entering into transactions
which  consist  of  either  the  purchase  of  credit  default  swaps  or  the  creation  of  short  positions  in  the
Issuers  securities, including potentially the Notes.  Any such short positions could adversely affect
future trading prices of the Notes. The Dealers and their affiliates may also make investment
recommendations and/or publish or express independent research views in respect of such securities or
financial instruments and may hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

Set forth below are certain selling restrictions applicable to Notes issued under the Programme.
Each Dealer has represented and agreed that it will comply with these restrictions. Each further Dealer
appointed under the Programme will be required to represent and agree to all applicable restrictions.

The following selling restrictions may be modified by the relevant Issuer and the relevant
Dealers following a change in the relevant laws or regulations. Any such modification will be set out in
the applicable Final Terms issued in respect of the issue to which it is related or in a supplement to this
Prospectus.
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United States

The Notes  have  not  been and will  not  be  registered  under  the  Securities  Act  and may not  be
offered or sold in the United States or to, or for the account or benefit of, U.S. persons unless the Notes
are registered under the Securities Act, or an exemption from the registration requirements of the
Securities Act is available. Terms used in this paragraph have the meaning given to them by Regulation
S under the Securities Act.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered
within the United States or its possessions or to a United States person, except in certain transactions
permitted by U.S. Treasury regulations. Terms used in this paragraph have the meanings given to them
by the U.S Internal Revenue Code of 1986, as amended and Treasury regulations promulgated
thereunder.  The applicable Final Terms will identify whether TEFRA C rules or TEFRA D rules apply
or whether TEFRA is not applicable.

Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it will not offer, sell or deliver Notes (i) as part
of their distribution at any time or (ii) otherwise until 40 days after the later of the commencement of
the offering or completion of distribution as determined and certified by the relevant Dealer or, in the
case of an issue of Notes on a syndicated basis, the relevant lead manager, of all Notes of the Tranche
of  which  such Notes  are  a  part,  within  the  United  States  or  to,  or  for  the  account  or  benefit  of,  U.S.
persons. Each Dealer has further agreed, and each further Dealer appointed under the Programme will
be required to agree, that it will send to each dealer to which it sells any Notes during the distribution
compliance period a confirmation or other notice setting forth the restrictions on offers and sales of the
Notes within the United States or to, or for the account or benefit of, U.S. persons. Terms used in this
paragraph have the meaning given to them by Regulation S under the Securities Act.

In  addition,  until  40  days  after  the  commencement  of  the  offering  of  any  series  of  Notes,  an
offer or sale of such Notes within the United States by any dealer (whether or not participating in the
offering) may violate the registration requirements of the Securities Act if such offer or sale is made
otherwise than in accordance with an available exemption from registration under the Securities Act.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a Relevant Member State ), each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to represent and agree, that with
effect from and including the date on which the Prospectus Directive is implemented in that Relevant
Member State (the Relevant Implementation Date )  it  has  not  made  and  will  not  make  an  offer  of
Notes which are the subject of the offering contemplated by this Prospectus as completed by the
applicable Final Terms in relation thereto to the public in that Relevant Member State, except that it
may, with effect from and including the Relevant Implementation Date, make an offer of such Notes to
the public in that Relevant Member State:

(a) if the applicable Final Terms in relation to the Notes specify that an offer of those Notes may
be made other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant
Member State (a Non-exempt Offer ), following the date of publication of a prospectus in
relation to such Notes which has been approved by the competent authority in that Relevant
Member State or, where appropriate, approved in another Relevant Member State and notified
to the competent authority in that Relevant Member State, provided that any such prospectus
has subsequently been completed by the applicable Final Terms contemplating such Non-
exempt Offer, in accordance with the Prospectus Directive, in the period beginning and ending
on the dates specified in such prospectus or such Final Terms, as applicable and the relevant
Issuer has consented in writing to its use for the purpose of that Non-exempt Offer;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Directive;

(c) at any time to fewer than 100, or, if the Relevant Member State has implemented the relevant
provision of the 2010 PD Amending Directive, 150, natural or legal persons (other than
qualified investors as defined in the Prospectus Directive) subject to obtaining the prior
consent of the relevant Dealer or Dealers nominated by the relevant Issuer for any such offer;
or
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(d) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (b) to (d) above shall require the relevant
Issuer  or  any  Dealer  to  publish  a  prospectus  pursuant  to  Article  3  of  the  Prospectus  Directive  or
supplement a prospectus pursuant to Article 16 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.

United Kingdom

Each Dealer has represented and has agreed and each further Dealer appointed under the
Programme will be required to represent and agree that:

(i) it has complied and will comply with all applicable provisions of the Financial Services
and Markets Act (2000) (the FSMA ) with respect to anything done by it in relation to
any Notes in, from or otherwise involving the United Kingdom;

(ii) it has only communicated or caused to be communicated and will only communicate or
cause to be communicated an invitation or inducement to engage in investment activity
(within  the  meaning of  section  21  of  the  FSMA) received by it  in  connection  with  the
issue or sale of any Notes in circumstances in which section 21(1) of the FSMA does not
apply to the relevant Issuer; and

(iii) in relation to any Notes which have a maturity of less than one year, (a) it is a person
whose ordinary activities involve it in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of its business and (b) it has not
offered or sold and will not offer or sell any Notes other than to persons whose ordinary
activities involve them in acquiring, holding, managing or disposing of investments (as
principal  or  as  agent)  for  the  purposes  of  their  businesses  or  who  it  is  reasonable  to
expect will acquire, hold, manage or dispose of investments (as principal or agent) for the
purposes of their businesses where the issue of the Notes would otherwise constitute a
contravention of section 19 of the FSMA by the relevant Issuer.

Japan

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 ) and each Dealer has agreed, and each further Dealer appointed under the Programme will be
required to agree, that it will not offer or sell any Notes, directly or indirectly, in Japan or to, or for the
benefit of, any resident in Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organised under the laws of Japan) except pursuant to an
exemption from the registration requirements of, and otherwise in compliance with, the Financial
Instruments and Exchange Law and any other applicable laws, regulations and ministerial guidelines of
Japan.

The Netherlands

For selling restrictions in respect of the Netherlands, see European Economic Area  above and
in addition:

(a) Specific Dutch selling restriction for exempt offers: Each Dealer has represented and has
agreed, and each further Dealer appointed under the Programme will be required to represent
and agree, that it will not make an offer of Notes to the public in the Netherlands in reliance
on Article 3(2) of the Prospectus Directive unless:

(i) such offer is made exclusively to legal entities which are qualified investors (as
defined in the Prospectus Directive and which includes authorised discretionary asset
managers acting for the account of retail investors under a discretionary investment
management contract) in the Netherlands; or
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(ii) standard exemption logo and wording are disclosed as required by article 5:20(5) of
the Dutch Financial Markets Supervision Act (Wet op het financieel toezicht, the

NLFMSA ); or

(iii) such offer is otherwise made in circumstances in which article 5:20(5) of the
NLFMSA is not applicable,

provided that  no  such offer  of  the  Notes  shall  require  any Issuer  or  any Dealer  to  publish  a
prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 16 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 the Netherlands 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  the
Netherlands by any measure implementing the Prospectus Directive in the Netherlands.

(b) Zero Coupon Notes in definitive form issued by TMF, TCCI, TFA or TMCC may only be
transferred and accepted, directly or indirectly, within, from or into the Netherlands through
the mediation of either the relevant Issuer or a member firm of Euronext Amsterdam N.V.,
with due observance of the Dutch Savings Certificates Act (Wet inzake Spaarbewijzen) of 21
May 1985 (as amended) and its implementing regulations. No such mediation is required in
respect of: (i) the transfer and acceptance of rights representing an interest in a Zero Coupon
Note in global form; (ii) the initial issue of Zero Coupon Notes in definitive form to the first
holders thereof; (iii) in respect of the transfer and acceptances of Zero Coupon Notes in
definitive form between individuals not acting in the conduct of a business or profession; or
(iv) the transfer and acceptance of such Notes within, from or into the Netherlands if all Zero
Coupon Notes (either in definitive form or as rights representing an interest in a Zero Coupon
Note in global form) of any particular Series are issued outside the Netherlands and are not
distributed within the Netherlands in the course of initial distribution or immediately
thereafter. In the event that the Savings Certificates Act applies, certain identification
requirements in relation to the issue and transfer of and payments on Zero Coupon Notes have
to be complied with and, in addition thereto, if such Zero Coupon Notes in definitive form do
not qualify as commercial paper traded between professional borrowers and lenders within the
meaning of the agreement of 2 February 1987 attached to the Royal Decree of 11 March 1987
(Staatscourant 129) (as amended), each transfer and acceptance should be recorded in a
transaction note, including the name and address of each party to the transaction and the
details and serial numbers of such Notes.

As  used  herein  Zero Coupon Notes  are  Notes  that  are  in  bearer  form  and  that  constitute  a
claim for  a  fixed  sum against  the  relevant  Issuer  and on which  interest  does  not  become due  during
their term to maturity or on which no interest is due whatsoever.

Canada

Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to acknowledge, represent and agree, that:

(a) the sale and delivery of any Notes to any purchaser who is a resident of Canada or otherwise
subject to the laws of Canada or who is purchasing for a principal who is a resident of Canada
or  otherwise  subject  to  the  laws  of  Canada  (each  such  purchaser  or  principal  a  Canadian
Purchaser )  by  such  Dealer  shall  be  made  so  as  to  be  exempt  from  the  prospectus  filing
requirements and exempt from or in compliance with the dealer registration requirements of
all applicable securities laws and regulations, rulings and orders made thereunder and rules,
instruments and policy statements issued and adopted by the relevant securities regulator or
regulatory authority, including those applicable in each of the provinces and territories of
Canada (the Canadian Securities Laws );

(b) where required under applicable Canadian Securities Laws, (i) it is appropriately registered
under the applicable Canadian Securities Laws in each province and territory to sell and
deliver the Notes to each Canadian Purchaser that is a resident of, or otherwise subject to the
Canadian Securities Laws of, such province or territory, and to whom it sells or delivers any
Notes; (ii) such sale and delivery will be made through an affiliate of it that is so registered, if
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the affiliate is registered in a category that permits such sale and has agreed to make such sale
and delivery in compliance with the representations, warranties and agreements set out herein;
(iii) it is a dealer that is permitted to rely upon the international dealer exemption  contained
in section 8.18 of National Instrument 31-103  Registration Requirements, Exemptions and
Ongoing Registrant Obligations ( NI 31-103 ); or (iv) it is a dealer entitled to rely on a dealer
registration exemption for trades with accredited investors  made available under a blanket
order issued by the applicable securities regulatory authority;

(c) it will comply with all relevant Canadian Securities Laws concerning any resale of the Notes
and will prepare, execute, deliver and file all documentation required by the applicable
Canadian Securities Laws to permit each resale by it of Notes to a Canadian Purchaser;

(d) it will ensure that each Canadian Purchaser purchasing from it (i) has represented to it that
such Canadian Purchaser is a resident in, and subject to the Canadian Securities Laws of, a
province or territory of Canada, or is a corporation, partnership, or other entity, resident and
created in or organised under the laws of Canada or any province or territory thereof, (ii) has
represented  to  it  that  such Canadian  Purchaser  (A)  is  an  accredited investor  as  defined in
section 1.1 of National Instrument 45-106-Prospectus and Registration Exemptions ( NI 45-
106 ), which categories set forth in the relevant definition of accredited investor  in NI 45-
106 correctly and in all respects describes such Canadian Purchaser, and that it is not a person
created or used solely to purchase or hold the Notes as an accredited investor as described in
Section 2.3(5) of NI 45-106,  and, (B) if the dealer is permitted to rely on the international
dealer exemption ,  is  a  permitted client  as defined in section 1.1 of NI 31-103 and a
Canadian permitted client  as defined in section 8.18 of NI 31-103 and which categories set

forth in the relevant definition of permitted client  and Canadian permitted client  in NI 31-
103 correctly and in all respects describes such Canadian Purchaser; and (iii) consents to
disclosure of all required information about the purchase to the relevant Canadian securities
regulatory authorities;

(e) the offer and sale of the Notes was not and will not be made through or accompanied by any
advertisement of the Notes, including, without limitation, in printed media of general and
regular paid circulation, radio, television, or telecommunications, including electronic display
or any other form of advertising or as part of a general solicitation in Canada;

(f) it has not provided and will not provide to any Canadian Purchaser any document or other
material that would constitute an offering memorandum (other than a Canadian offering
memorandum prepared in connection with the issue of the relevant Notes (the Canadian
Offering Memorandum ));

(g) it will ensure that each Canadian Purchaser is advised that no securities commission, stock
exchange or other similar regulatory authority in Canada has reviewed or in any way passed
upon the Canadian Offering Memorandum or the merits of the Notes described therein, nor
has any such securities commission, stock exchange or other similar regulatory authority in
Canada made any recommendation or endorsement with respect to the Notes;

(h) it has not made and it will not make any written or oral representations to any Canadian
Purchaser (i) that any person will resell or repurchase the Notes purchased by such Canadian
Purchaser; (ii) that the Notes will be freely tradeable by the Canadian Purchaser without any
restrictions or hold periods; (iii) that any person will refund the purchase price of the Notes; or
(iv) as to the future price or value of the Notes; and

(i) it will inform each Canadian Purchaser (i) that the Issuer is not a reporting issuer  and is not,
and may never be, a reporting issuer in any province or territory of Canada and there currently
is no public market in Canada for any of the Notes, and one may never develop; (ii) that the
Notes will be subject to resale restrictions under applicable Canadian Securities Laws; and (iii)
such Canadian Purchaser s name and other specified information will be disclosed to the
relevant Canadian securities regulators or regulatory authorities and may become available to
the public in accordance with applicable.

Australia

No prospectus or other disclosure document (as defined in the Australian Corporations Act) in
relation to the Programme or the Notes has been or will be lodged with the Australian Securities and
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Investments Commission ( ASIC ). Each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that unless the applicable Final
Terms (or another supplement to this Prospectus) otherwise provides, it:

(a) has not (directly or indirectly) offered or invited applications, and will not offer or invite
applications, for the issue, sale or purchase of the Notes in or from Australia (including
an offer or invitation which is received by a person in Australia); and

(b) has not distributed or published, and will not distribute or publish, any prospectus or
other offering material or advertisement relating to any Notes in Australia,

unless the offeree or invitee is a wholesale client  (within  the  meaning  of  section  761G  of  the
Australian Corporations Act) and (i) the aggregate consideration payable by each offeree or invitee is at
least A$500,000 (or the equivalent in any other currency) in either case disregarding moneys lent by
the offeror or its associates; (ii) the offer or invitation otherwise does not require disclosure to investors
in accordance with either Part 6D.2 or Chapter 7 of the Australian Corporations Act; (iii) such action
complies with all applicable laws, regulations and directives (including, without limitation, the
financial services licensing requirements of Chapter 7 of the Australian Corporations Act); and (iv)
such action does not require any document to be lodged with ASIC.

In addition, and unless the applicable Final Terms (or another relevant supplement to this
Prospectus) provides, each Dealer has agreed and each further Dealer appointed under the Programme
will be required to agree that, in connection with the primary distribution of the Notes, it will not offer
or sell Notes to any person if, at the time of such sale, the officers and employees of the Dealer aware
of, or involved in, the sale, knew or had reasonable grounds to suspect that, as a result of such sale, any
Notes or an interest in any Notes were being, or would later be, acquired (directly or indirectly) by an
associate of TFA for the purpose of section 128F(9) of the Australian Tax Act and associated
regulations except as permitted by section 128F(5) of the Australian Tax Act.

New Zealand

Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that:

(a) it has not offered or sold, and will not offer or sell, directly or indirectly, any Notes; and

(b) it has not distributed and will not distribute, directly or indirectly, any offering materials or
advertisement in relation to any offer of Notes,

in each case in New Zealand other than:

(i) at all times while Part 2 of the Securities Act 1978 of New Zealand (the NZ Securities Act )
remains in force:

(A) to persons whose principal business is the investment of money or who, in the course
of and for the purposes of their business, habitually invest money;

(B) to persons who in all the circumstances can properly be regarded as having been
selected otherwise than as members of the public;

(C) to  persons  who  are  each  required  to  pay  a  minimum  subscription  price  of  at  least
NZ$500,000 for the Notes before the allotment of those Notes (disregarding any
amounts payable, or paid, out of money lent by the relevant Issuer or any associated
person of the relevant Issuer);

(D) to persons who are eligible persons within the meaning of section 5(2CC) of the NZ
Securities Act (or any statutory modification or re-enactment of, or statutory
substitution for that Act); or

(E) in other circumstances where there is no contravention of the NZ Securities Act; or

(ii) if the New Zealand Parliament enacts new legislation that applies, either directly or indirectly,
to the offer of Notes ( New Legislation ), in circumstances where there is no contravention of
the New Legislation.
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Hong Kong

Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that:

(i) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document,
any Notes (except for Notes which are a structured product  as defined in the Securities and
Futures Ordinance (Cap. 571) of Hong Kong) other than (a) to persons whose ordinary
business  is  to  buy  or  sell  shares  or  debentures  (whether  as  principal  or  agent);  or  (b)  to
"professional investors" as defined in the Securities and Futures Ordinance (Cap. 571) of
Hong Kong and any rules made under that Ordinance; or (c) in other circumstances which do
not result in the document being a prospectus  as defined in the Companies Ordinance (Cap.
32) of Hong Kong or which do not constitute an offer to the public within the meaning of that
Ordinance; and

(ii) it has not issued or had in its possession for the purposes of issue, and will not issue or have in
its possession for the purposes of issue, whether in Hong Kong or elsewhere, any
advertisement, invitation or document relating to the Notes, which 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 Notes
which  are  or  are  intended  to  be  disposed  of  only  to  persons  outside  Hong  Kong  or  only  to
professional investors  as defined in the Securities and Futures Ordinance (Cap. 571) of

Hong Kong and any rules made under that Ordinance.

People s Republic of China

Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that neither it nor its affiliates has offered or sold or
will offer or sell any Notes in the PRC or to residents of the PRC, except as permitted by applicable
securities laws and regulations of the PRC.

Singapore

Each Dealer has acknowledged and agreed, and each further Dealer appointed under the
Programme will be required to acknowledge and agree, that this Prospectus has not been registered as a
prospectus with the Monetary Authority of Singapore, and the Notes will be offered pursuant to
exemptions under the Securities and Futures Act, Chapter 289 of Singapore (the Securities and
Futures Act ). Accordingly, the Notes may not be offered or sold or made the subject of an invitation
for subscription or purchase nor may this Prospectus or any other document or material in connection
with the offer or sale or invitation for subscription or purchase of any Notes be circulated or distributed,
whether directly or indirectly, to any person in Singapore other than (a) to an institutional investor
pursuant to Section 274 of the Securities and Futures Act, (b) to a relevant person under Section 275(1)
of the Securities and Futures Act or to any person pursuant to Section 275(1A) of the Securities and
Futures Act and in accordance with the conditions specified in Section 275 of the Securities and
Futures Act, or (c) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the Securities and Futures Act.

Where the Notes are subscribed or purchased under Section 275 of the Securities and Futures
Act by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the Securities
and Futures Act)) 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 is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the Securities and Futures Act) of that corporation or the
beneficiaries  rights and interest (howsoever described) in that trust shall not be transferred within six
months after that corporation or that trust has acquired the Notes pursuant to an offer under Section 275
of the Securities and Futures Act except:

(i) to an institutional investor or to a relevant person (as defined in Section 275(2) of the
Securities and Futures Act) or (in the case of a corporation) where the transfer arises
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from an offer referred to in Section 275(1A) or (in the case of a trust) where the transfer
arises from an offer referred to in Section 276(4)(i)(B) of the Securities and Futures Act;

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

(iii) where the transfer is by operation of law; or

(iv) pursuant to Section 276(7) of the Securities and Futures Act.

Switzerland

Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it (a) will only offer or sell Notes in, into or
from Switzerland in compliance with all applicable laws and regulations in force in Switzerland and (b)
will to the extent necessary, obtain any consent, approval or permission required, for the offer or sale
by it of Notes under the laws and regulations in force in Switzerland.

This document does not constitute a prospectus within the meaning of the Swiss Code of
Obligations ( CO ) or the Swiss Collective Investment Schemes Act ( CISA ), as the case may be.
Only  the  relevant  offering  circular  for  the  offering  of  Notes  in,  into  or  from  Switzerland  and  any
information required to ensure compliance with the CO and all other applicable laws and regulations of
Switzerland (in particular, additional and updated corporate and financial information that shall be
provided by the relevant Issuer) may be used in the context of a public offer in, into or from
Switzerland. Each Dealer has therefore represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree, that the relevant offering circular and
such information shall be furnished to any potential purchaser in Switzerland in such manner and at
such times as required by the CO and all other applicable laws and regulations of Switzerland.

If  and  to  the  extent  that  the  Notes  qualify  as  a  structured  product  within  the  meaning  of  the
CISA, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it will not offer or distribute the Notes by
means of a public offering in, into or from Switzerland, as such term is interpreted from time to time
under the CISA or under the CO (to the extent applicable), unless the Notes are offered and distributed
in, into or from Switzerland in compliance with the CISA and its implementing ordinances, including
that all relevant licences have been obtained and that a simplified prospectus within the meaning of
Article 5 CISA has been prepared to be furnished to any potential purchaser in Switzerland upon
request in such manner and at such times as required by the CISA and all other applicable laws and
regulations of Switzerland.

Ireland

Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that to the extent applicable:

(a) it will not underwrite the issue of, or place the Notes, otherwise than in conformity with the
provisions of the European Communities (Markets in Financial Instruments) Regulations 2007
(Nos. 1 to 3), including, without limitation, Regulations 7 and 152 thereof or any codes of
conduct used in connection therewith and the provisions of the Investor Compensation Act
1998;

(b) it will not underwrite the issue of, or place, the Notes, otherwise than in conformity with the
provisions of the Central Bank Acts 1942 -2011 (as amended) and any codes of conduct rules
made under Section 117(1) of the Central Bank Act 1989; and

(c) it will not underwrite the issue of, place or otherwise act in Ireland in respect of the Notes,
otherwise than in conformity with the provisions of the Market Abuse (Directive 2003/6/EC)
Regulations 2005 and any rules issued under Section 34 of the Investment Funds, Companies
and Miscellaneous Provisions Act 2005 by the Central Bank of Ireland.

Spain

Each Dealer has acknowledged and agreed, and each further Dealer appointed under the
Programme will be required to acknowledge and agree, that neither the Prospectus nor the Notes have
been or will be approved by, or registered with the administrative registries of, the Spanish Securities
Market Commission (Comisión Nacional del Mercado de Valores).  Accordingly, the Notes may not be
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offered, sold or distributed in the Kingdom of Spain save in accordance with the requirements of Law
24/1988, of 28 July 1988, on the Securities Market (Ley 24/1988, de 28 de julio, del Mercado de
Valores), as amended and restated, and Royal Decree 1310/2005, of 4 November 2005, partially
developing Law 24/1988, of 28 July 1988, on the Securities Market in connection with listing of
securities in secondary official markets, initial purchase offers, rights issues and the prospectus
required in these cases (Real Decreto 1310/2005, de 4 de noviembre, por el que se dearrolla
parcialmente la Ley 24/1988, de 28 de Julio, del Mercado de Valores, en materia de admisión a
negociación de valores en mercados secundarios oficiales, de ofertas públicas de venta o suscripción y
del folleto exigible a tales efectos), as amended and restated, or as further amended, supplemented or
restated from time to time.  The Notes may only be offered and sold in Spain by institutions authorised
to provide investment services in Spain under Law 24/1988, of 28 July 1988, on the Securities Market
(Ley 24/1988, de 28 de julio, del Mercado de Valores), as amended and restated (and related
legislation) and Royal Decree 217/2008, of 15 February, on the legal regime applicable to investment
services companies (Real Decreto 217/2008, de 15 de febrero, sobre el régimen jurídico de las
empresas de servicios de inversión y de las demás entidades que prestan servicios de inversión).

Sweden

Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it will not, directly or indirectly, offer for
subscription or purchase or issue invitations to subscribe for or buy or sell any Notes or distribute any
draft or definitive document in relation to any such offer, invitation or sale in Sweden except in
circumstances that will not result in a requirement to prepare a prospectus pursuant to the provisions of
the Swedish Financial Instruments Trading Act (Sw. Lag (1991:980) om handel med finansiella
instrument).

Issues of Notes with a Specified Denomination of less than 100,000 (or its equivalent) to be
admitted to trading on an EEA regulated market and/or offered on an exempt basis in the EEA

Unless otherwise expressly indicated in the applicable Final Terms and notwithstanding the
European Economic Area selling restrictions set out above applicable to Notes, in relation to Notes
with a Specified Denomination of less than 100,000 (or its equivalent in any other currency) to be
admitted to trading on an EEA regulated market and/or offered in any EEA Member State on an
exempt basis as contemplated under Article 3(2) of the Prospectus Directive:

(a) each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it has not offered or sold and it will
not offer or sell, whether through financial intermediaries or otherwise, any such Notes to the
public in any EEA Member State by means of this Prospectus, the applicable Final Terms or
any other document, other than to qualified investors (as defined in the Prospectus Directive);

(b) each Dealer has acknowledged, and each further Dealer appointed under the Programme will
be required to acknowledge, that no action has been taken by the relevant Issuer or any other
person that  would,  or  is  intended to  permit  an  offer  to  the  public  of  any such Notes  in  any
country or jurisdiction at any time where any such action for that purpose is required; and

(c) each Dealer has undertaken, and each further Dealer appointed under the Programme will be
required to undertake, that it will not, directly or indirectly, offer or sell any such Notes or
distribute or publish any offering circular, prospectus, form of application, advertisement or
other document or information in any country or jurisdiction except under circumstances that
will result in compliance with any applicable laws and regulations and all offers and sales of
any such Notes by it will be made on the same terms, and provided that no such offer or sale
of Notes by it, whether through financial intermediaries or otherwise, shall require the relevant
Issuer, such Dealer or any such financial intermediaries to publish a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the
Prospectus Directive.

Non-exempt Offers in certain EEA Jurisdictions

Notwithstanding the European Economic Area selling restrictions set out above applicable to
Notes, where the applicable Final Terms expressly indicate that a non-exempt offer of Notes to the
public in certain jurisdictions identified in such Final Terms (such jurisdictions, together with Ireland,
the Jurisdictions  and each a Jurisdiction ) is intended or permitted, the relevant Issuer understands
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that the Dealers identified as Managers in such Final Terms involved in the offer and such other
persons and/or classes of persons as the relevant Issuer may nominate and/or describe in the applicable
Final Terms will, on the terms and conditions of the Non-exempt Offer contained in such Final Terms,
be  able  to  use  such  Final  Terms  and  this  Prospectus  for  a  Non-exempt  Offer  of  the  Notes  in  such
Jurisdictions during the Offer Period specified in such applicable Final Terms.

Upon the execution by the relevant Dealers so identified in the applicable Final Terms, and by
the relevant Issuer of the agreement to issue and purchase the Notes (the Agreement ), each such
Dealer may, during the Offer Period specified in such Final Terms, make a Non-exempt Offer using
this Prospectus (as may be supplemented) and the applicable Final Terms in any of the Jurisdictions
and otherwise in accordance with the terms and conditions of the Agreement, this Prospectus (as so
supplemented) and the applicable Final Terms.

Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it has not offered or sold and will not offer or
sell in any EEA Member State, any Notes other than by (i) a Non-exempt Offer in any of the
Jurisdictions during the Offer Period pursuant to, and in accordance with, this Prospectus (as may be
supplemented) and the applicable Final Terms (without modification or supplement); or (ii) an offer to
qualified investors (as defined in the Prospectus Directive) or otherwise in compliance with Article 3(2)
of the Prospectus Directive and that during the Offer Period, each such Dealer will procure that any
Placer (as defined in the applicable Final Terms) purchasing from such Dealer any of the Notes
undertakes to comply with the foregoing provisions of this Non-exempt Offer in certain EEA
Jurisdictions selling restriction.

Each Dealer has also represented and agreed, and each further Dealer appointed under the
Programme  will  be  required  to  represent  and  agree,  that  the  following  provisions  contained  in  the
applicable Final Terms under the heading Terms and Conditions of the Public Offer , in the second
sentence of the section entitled Offer Price , in the section entitled Conditions to which the offer is
subject , in the section entitled Description of the application process , in the section entitled Details
of the minimum and/or maximum amount of application , in the section entitled Details of the method
and time limits for paying up and delivering the Notes  and in the section entitled Process for
notification to applicants of the amount allotted and indication whether dealing may begin before
notification is made  relating to it and its offer and sale process are true and accurate in all respects and
that it has not made any Placers known to the relevant Issuer other than any Placers who are identified
as such in the applicable Final Terms.

Save  as  described  above  and  in  the  applicable  Final  Terms,  no  action  will  be  taken  by  the
relevant Issuer or any other person that would, or is intended to, permit a Non-exempt Offer in the
Jurisdictions at any time other than during the Offer Period pursuant to, and in accordance with, this
Prospectus as may be supplemented and the applicable Final Terms or in any other country or
jurisdiction at any time where any such action for that purpose is required.

Each Dealer has undertaken, and each further Dealer appointed under the Programme will be
required to undertake, that it will not, directly or indirectly, offer or sell any Notes or distribute or
publish any offering circular, prospectus, form of application, advertisement or other document or
information in any country or jurisdiction except under circumstances that will result in compliance
with any applicable laws and regulations and all offers and sales of Notes by it will be made on the
same terms, and provided that no such offer or sale of Notes shall require the relevant Issuer or any
Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive (or supplement a
prospectus pursuant to Article 16 of the Prospectus Directive) or to take any other action in any
jurisdiction other than as described above (unless otherwise agreed with the relevant Issuer).

For the purposes of this provision, the expression an offer of Notes to the public  in relation to
any Notes in any relevant Jurisdiction 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  Jurisdiction  by  any
measure implementing the Prospectus Directive in that Jurisdiction.

General

No action has been or will be taken by any of the Issuers (other than entering into the agreement
to issue and purchase Notes pursuant to the Programme Agreement and complying with the procedures
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required by the Programme Agreement) or the Dealers that would permit a public offering of the Notes
or possession or distribution of this Prospectus or any other offering material in any jurisdiction where
action for that purpose is required unless the relevant Issuer has agreed to such action and such action
has been taken.

Accordingly, each Dealer has represented and agreed, and each further Dealer appointed under
the Programme will be required to represent and agree, that it will comply with all applicable securities
laws, regulations and directives known to it, or that reasonably should have been known by it, in each
jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or distributes this
Prospectus or any other offering material relating to the Notes and will obtain any consent, approval or
permission  required  by  it  for  the  purchase,  offer,  sale  or  delivery  by  it  of  Notes  under  the  laws  and
regulations in force in any jurisdiction to which it is subject or in which it makes such purchases,
offers,  sales  or  deliveries  and none  of  the  Issuers  nor  any other  Dealer  shall  have  any responsibility
therefor.

Purchasers will be required to comply with such other additional restrictions as the relevant
Issuer and the relevant Purchaser shall agree and as shall be set out in the applicable Final Terms or
otherwise agreed to in writing by the relevant Issuer and the relevant Purchaser.

A Dealer may offer the Notes it has purchased to other dealers.  A Dealer may sell Notes to any
dealer at a discount, which discount may equal all or a portion of the selling concession to be received
by such Dealer from the relevant Issuer.

None of the Issuers, nor any of the Dealers, represents that Notes may at any time lawfully be
sold in compliance with any applicable registration or other requirements in any jurisdiction, or
pursuant to any exemption available thereunder, or assumes any responsibility for facilitating such sale.
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GENERAL INFORMATION

Authorisation

The issue of Notes under the Programme and the maximum aggregate nominal amount of all
Notes outstanding at any time under the Programme of 50,000,000,000 (or its equivalent in other
currencies), including Notes issued prior to 28 September 2007 by TMCC under its
U.S.$30,000,000,000 Euro Medium-Term Note Program last updated on 28 September 2006 (and
further amended on 4 March 2011 with respect to certain Notes) which remain outstanding at any time,
was duly authorised by a resolution of the Board of Management of TMF dated 12 September 2012, by
a resolution of the Board of Directors of TCCI dated 29 August 2011, by a resolution of the Board of
Directors of TFA dated 27 August 2012 and by a resolution of the Executive Committee of the Board
of Directors of TMCC dated 14 September 2010.

Listing and Admission to Trading

Application will be made to the UK Listing Authority for Notes issued under the Programme by
each of the Issuers to be admitted to the Official List and to the London Stock Exchange for such Notes
to be admitted to trading on the London Stock Exchange s Regulated Market. It is expected that each
Tranche of Notes which is to be admitted to the Official List and to trading on the London Stock
Exchange s Regulated Market will be admitted separately as and when issued, subject only to the issue
of a global Note or Notes initially representing the Notes of such Tranche.  The listing of the
Programme in respect of such Notes is expected to be granted on or about 20 September 2012.

Availability of Documents

For the period of twelve months following the date of this Prospectus, copies of the following
documents (in physical form) will, when published, be available free of charge from and will be
available for inspection during usual business hours on any weekday (except Saturdays, Sundays and
public holidays) at the registered offices of each of the Issuers and from the specified office of the
Paying Agent for the time being in London (an English translation of any of these documents will be
available for inspection (if applicable)): the Articles of Association of TMF, the Articles of
Incorporation and Articles of Amendment of TCCI, the constitution of TFA, the Articles of
Incorporation of TMCC, the Articles of Incorporation of TFS, the Articles of Incorporation of the
Parent, this Prospectus, any future offering circulars, prospectuses, information memoranda and
supplements, the Programme Agreement as amended and supplemented, the forms of the Temporary
Global, Permanent Global and definitive Notes, the Agency Agreement, each Final Terms (save that a
Final Terms relating to a Note which is neither admitted to trading on a regulated market in the
European Economic Area nor offered in the European Economic Area in circumstances where a
prospectus is required to be published under the Prospectus Directive will only be available for
inspection by a holder of such Note and such holder must produce evidence satisfactory to the relevant
Issuer and the Agent as to its holding of Notes and identity), in the case of each issue of Notes admitted
to trading on the London Stock Exchange s Regulated Market subscribed pursuant to a syndicate
purchase agreement, the syndicate purchase agreement (or equivalent document) and the Credit
Support Agreements. Copies of the most recently published annual financial reports and, if prepared,
the published interim financial reports of each of the Issuers required to file such reports and the Parent,
together with any audit or review reports prepared in connection therewith, and the published Annual
Financial Report for the financial year ended 31 March 2012 of each of TMF, TCCI and TFA and for
the financial year ended 31 March 2011 of each of TMF and TFA, together with the audit reports
prepared in connection therewith, TMCC s Annual Report on Form 10-K for the year ended 31 March
2012 and TMCC s Quarterly Report on Form 10-Q for the quarter ended 30 June 2012, the Parent s
Annual  Report  on  Form  20-F  for  the  year  ended  31  March  2012,  the  Parent s  Financial  Summary
FY2013 First Quarter (April 1, 2012 through June 30, 2012) and the Parent s Unaudited Consolidated
Financial Statements for the three-month period ended 30 June 2012 will be available in the English
language, free of charge, at the specified offices of each of the Issuers and the Agent for the time being
in London.

Copies (in physical form) of the TCCI Note Agency Agreement will be available free of charge
to  holders  of  the  Registered  Notes  issued  on  or  after  28  September  2007,  and  will  be  available  for
inspection during usual business hours on any weekday (except Saturdays, Sundays and public
holidays) at the registered office of TCCI and at the specified offices of the TCCI Registrar and the
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TCCI  Transfer  Agent.   Copies  (in  physical  form)  of  the  TMCC  Note  Agency  Agreement  will  be
available free of charge to holders of Registered Notes issued by TMCC, and will be available for
inspection during usual business hours on any weekday (except Saturdays, Sundays and public
holidays) at the registered office of TMCC and at the specified offices of the TMCC Registrar and the
TMCC Transfer Agent.

Copies (in physical form) of the Terms and Conditions of the Notes  section from each of the
Prospectuses published by the Issuers dated 16 September 2011, 17 September 2010, 18 September
2009 and 26 September 2008 and the Terms and Conditions of the Notes  section from the Offering
Circular published by the Issuers dated 28 September 2007 will be available free of charge to holders
of  Notes,  and  will  be  available  for  inspection  during  usual  business  hours  on  any  weekday  (except
Saturdays, Sundays and public holidays) at the registered offices of each of the Issuers.

Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg
(which are the entities in charge of keeping the records). The appropriate codes for each Tranche
allocated by Euroclear and Clearstream, Luxembourg and details of any other agreed clearance system
and any codes allocated by such other clearance system will be contained in the applicable Final
Terms.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210
Brussels and the address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy,
L-1855 Luxembourg.

Notes issued by TCCI may be accepted for clearance through CDS Clearing and Depository
Services Inc. ( CDS ).  The address for CDS is 85 Richmond Street West, Toronto, ON, Canada, M5H
2C9.

Conditions for Determining Price

The price  and amount  of  Notes  to  be  issued under  the  Programme will  be  determined by the
relevant Issuer and the relevant Purchaser at the time of issue in accordance with prevailing market
conditions.

Yield

In relation to any Tranche of Fixed Rate Notes, an indication of the yield in respect of such Notes will
be specified in the applicable Final Terms.  The yield is calculated at the Issue Date of the Notes on the
basis of the relevant Issue Price.  The yield indicated will be calculated as the yield to maturity as at the
Issue Date of the Notes and will not be an indication of future yield.

Significant or Material Change

There has been no significant change in the financial position or trading position of any of TMF,
TCCI or TFA and (in each case) its consolidated subsidiaries (if any) (considered as a whole) since 31
March 2012, the date of the most recently published financial statements of such Issuer. There has been
no significant change in the financial position or trading position of TMCC and its consolidated
subsidiaries (considered as a whole) since 30 June 2012, the date of the most recently published
financial statements of TMCC. There has been no significant change in the financial position or trading
position of TFS or the Parent and their respective consolidated subsidiaries (considered as a whole)
since 30 June 2012, the date of the most recently published financial statements of the Parent. There
has  been no material  adverse  change in  the  financial  position  or  prospects  of  any Issuer,  TFS or  the
Parent and their respective consolidated subsidiaries (considered as a whole) since 31 March 2012, the
date of the most recently published audited financial statements of each Issuer and the Parent.

Litigation

Save as disclosed on pages 159 161 of this Prospectus in the section Toyota Motor
Corporation ( TMC )  Description of TMC  Legal Proceedings  and on page 26 of this Prospectus
in the section Risk Factors -  Recalls and Other Related Announcements , neither the Parent nor any
of its consolidated subsidiaries is or has been involved in any governmental, legal or arbitration
proceedings (including any such proceedings which are pending or threatened of which the Parent is
aware) during a period covering at least the twelve months preceding the date of this Prospectus which
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may have, or have had in such period, a significant effect on the financial position or profitability of the
Parent and its consolidated subsidiaries.

Save  as  disclosed  on  page  26  of  this  Prospectus  in  the  section  Risk Factors -  Recalls and
Other Related Announcements , none of the Issuers, TFS or their respective consolidated subsidiaries
is  or  has  been  involved  in  any  governmental,  legal  or  arbitration  proceedings  (including  any  such
proceedings which are pending or threatened of which any of the Issuers or TFS is aware) during a
period covering at least the twelve months preceding the date of this Prospectus which may have, or
have had in such period, a significant effect on the financial position or profitability of any of the
Issuers, TFS and their respective consolidated subsidiaries.

Various legal actions, governmental proceedings and other claims are pending or may be
instituted or asserted in the future against any of the Issuers with respect to matters arising in the
ordinary course of business.  Certain of these actions are or purport to be class action suits, seeking
sizeable damages and/or changes in TMCC s or TCCI s business operations, policies and practices.
Certain of these actions are similar to suits that have been filed against other financial institutions and
captive finance companies.  Each Issuer performs periodic reviews of pending claims and actions to
determine the probability of adverse verdicts and resulting amounts of liability.  Each of the Issuers
establishes reserves or accruals for legal claims when payments associated with the claims become
probable and the costs can be reasonably estimated.  When an Issuer is able, it will also determine
estimates of reasonably possible loss or range of loss, whether in excess of any related reserve or
accrued liability or where there is no reserve or accrued liability. Given the inherent uncertainty
associated with legal matters, the actual costs of resolving legal claims and associated costs of defence
may be substantially higher or lower than the amounts reserved or for which accruals have been
established. Based on available information and established reserves or accruals, no Issuer believes it is
reasonably possible that the results of these proceedings, in the aggregate, will have a material adverse
effect for each of TMCC and TFA, on its consolidated financial condition or results of operations and
for each of TMF and TCCI, on its financial condition or results of operations.

Auditors

The auditors of any Issuer or the Parent have no material interest in any Issuer or the Parent,
respectively.

TMF

PricewaterhouseCoopers Accountants N.V., the independent public accountants to TMF, has
audited the financial statements TMF for each of the two financial years ended 31 March 2012 and 31
March 2011. The partner signing the auditors report is a member of the Koninklijk Nederlands Instituut
van Registeraccountants.

TCCI

PricewaterhouseCoopers LLP, the independent accountants to TCCI, has audited the financial
statements of TCCI for each of the two financial years ended 31 March 2012 and 31 March 2011.
Partners of PricewaterhouseCoopers LLP are members of the Canadian Institute of Chartered
Accountants.

The following is a consent from PricewaterhouseCoopers LLP in accordance with Canadian
Generally Accepted Auditing Standards:

Consent of Auditors of TCCI

In accordance with Canadian Generally Accepted Auditing Standards, CICA 7110, Auditor
involvement with Offering Documents of Public and Private Entities, we consent to the incorporation
by reference in the Prospectus of Toyota Motor Finance (Netherlands) B.V., TCCI, Toyota Finance
Australia Limited and Toyota Motor Credit Corporation (together the Issuers ) dated 14 September
2012 relating to the offering on a continuous basis of Euro medium term notes by the Issuers of our
report to the shareholder of Toyota Credit Canada Inc. ( TCCI ) on the statements of financial position
as at 31 March 2012, 31 March 2011 and 1 April 2010 together with the statement of comprehensive
income, changes in equity and cash flows of TCCI for the years ended 31 March 2012 and 31 March
2011. Our report is dated 29 June 2012.
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PricewaterhouseCoopers LLP
Chartered Accountants, Licensed Public Accountants
Toronto, Ontario
14 September 2012

TFA

PricewaterhouseCoopers audited TFA s financial statements for the financial year ended 31
March 2012 and the financial year ended 31 March 2011.  Partners of PricewaterhouseCoopers are
members of The Institute of Chartered Accountants in Australia.

TMCC

The  financial  statements  as  of  31  March  2012  and  31  March  2011  and  for  each  of  the  three
years in the period ended 31 March 2012, incorporated by reference in this Prospectus, have been
audited by PricewaterhouseCoopers LLP, an independent registered public accounting firm, as stated in
their report referenced herein.  Partners of PricewaterhouseCoopers LLP are members of The American
Institute of Certified Public Accountants.

Parent

PricewaterhouseCoopers Aarata audited the consolidated financial statements of the Parent for
the years ended 31 March 2012 and 31 March 2011 in accordance with United States generally
accepted auditing standards.  PricewaterhouseCoopers Aarata is a member of the Japanese Institute of
Certified Public Accountants.

Australian Regulations

No approval is required by the laws of Australia on the part of TFA for or in connection with
the issue of the Notes by it or for or in connection with the performance and enforceability of such
Notes or Coupons, except that the Banking (Foreign Exchange) Regulations and other regulations in
Australia prohibit payments, transactions and dealings with assets or named individuals or entities
subject to international sanctions or associated with terrorism.

Ratings  TFA

Ratings are for distribution only to a person (a) who is not a retail client  within the meaning
of section 761G of the Australian Corporations Act and is also a sophisticated investor, professional
investor or other investor in respect of whom disclosure is not required under Parts 6.D.2 or 7.9 of the
Australian Corporations Act, and (b) who is otherwise permitted to receive ratings in accordance with
applicable  law  in  any  jurisdiction  in  which  the  person  may  be  located.   Anyone  who  is  not  such  a
person is not entitled to receive this Prospectus and anyone who receives this Prospectus must not
distribute it to any person who is not entitled to receive it.

Bank Act (Canada)

TCCI is not regulated as a financial institution in Canada and is not a member institution of the
Canada Deposit Insurance Corporation. Notes issued by TCCI are not insured by the Canada Deposit
Insurance Corporation. Any liability incurred by TCCI in connection with the issue of Notes by it or for
or in connection with the performance and enforceability of such Notes and any relevant Coupons does
not constitute a deposit, as such term is used in the Bank Act (Canada).

Post-issuance Information

None of the Issuers intends to provide any post-issuance information in relation to any issues of
Notes.

Websites

In this Prospectus, references to websites or uniform resource locators (URLs) are inactive
textual references.  The contents of any such website or URL shall not form part of, or be deemed to be
incorporated into, this Prospectus.
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Foreign Language

The language of this Prospectus is English.  Certain legislative references to technical terms
have been cited in their own language in order that the correct technical meaning may be ascribed to
them under applicable law.

Listing Agent

Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the
Issuers in relation to the Notes and is not itself seeking admission of the Notes to the Official List of the
Irish Stock Exchange or to trading on the regulated market of the Irish Stock Exchange for the purposes
of the Prospectus Directive.
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Toyota Financial Services Corporation
Nagoya Lucent Tower

6-1, Ushijima-cho
Nishi-ku, Nagoya City

Aichi Prefecture 451-6015
Japan

DEALERS

Barclays Bank PLC
5 The North Colonnade

Canary Wharf
London E14 4BB

BNP PARIBAS
10 Harewood Avenue

London NW1 6AA

CIBC World Markets plc
150 Cheapside

London EC2V 6ET

Citigroup Global Markets Limited
Citigroup Centre
Canada Square
Canary Wharf

London E14 5LB

Credit Suisse Securities (Europe) Limited
One Cabot Square

Canary Wharf
London E14 4QJ

Daiwa Capital Markets Europe Limited
5 King William Street
London EC4N 7AX

Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester Street
London EC2N 2DB

Goldman Sachs International
Peterborough Court

133 Fleet Street
London EC4A 2BB

HSBC Bank plc
8 Canada Square
London E14 5HQ

J.P. Morgan Securities plc
25 Bank Street
Canary Wharf

London E14 5JP

Merrill Lynch International
2 King Edward Street
London EC1A 1HQ

Mitsubishi UFJ Securities International plc
Ropemaker Place

25 Ropemaker Street
London EC2Y 9AJ

Mizuho International plc
Bracken House
1 Friday Street

London EC4M 9JA

Morgan Stanley & Co. International plc
25 Cabot Square
Canary Wharf

London E14 4QA
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Nomura International plc
1 Angel Lane

London EC4R 3AB

RBC Europe Limited
Riverbank House

2 Swan Lane
London EC4R 3BF

SMBC Nikko Capital Markets Limited
One New Change

London EC4M 9AF

The Royal Bank of Scotland plc
135 Bishopsgate

London EC2M 3UR

The Toronto-Dominion Bank
60 Threadneedle Street

London EC2R 8AP

UBS Limited
1 Finsbury Avenue
London EC2M 2PP

AGENT

The Bank of New York Mellon
One Canada Square
London E14 5AL

TCCI REGISTRAR
(Registered Notes issued by Toyota Credit

Canada Inc. only)

TMCC REGISTRAR
(Registered Notes issued by Toyota Motor Credit

Corporation. only)

Royal Bank of Canada
277 Front Street West, 4th Floor

Toronto, Ontario, M5V 2X4
Canada

The Bank of New York Mellon (Luxembourg) S.A.
Vertigo Building  Polaris
2-4 rue Eugène Ruppert

L-2453 Luxembourg

TCCI TRANSFER AGENT
(Registered Notes issued by Toyota Credit

Canada Inc. only)

TMCC TRANSFER AGENT
(Registered Notes issued by Toyota Motor Credit

Corporation only)

Royal Bank of Canada, London Branch
71 Queen Victoria Street

London EC4V 4DE

The Bank of New York Mellon
One Canada Square
London E14 5AL

LEGAL ADVISERS

To the Issuers

as to Dutch law
Freshfields Bruckhaus

Deringer LLP
Strawinskylaan 10

1077 XZ Amsterdam

as to Canadian law
Stikeman Elliott London

Dauntsey House
4B Frederick s Place
London EC2R 8AB

as to Australian law
King & Wood Mallesons

Level 61
Governor Phillip Tower

1 Farrer Place
Sydney NSW 2000

as to English law
Freshfields Bruckhaus

Deringer LLP
65 Fleet Street

London EC4 1HS

as to United States law

Katherine Adkins, Esq.
General Counsel of TMCC

19001 South Western Avenue, EF12
Torrance

California 90501

To the Parent and TFS
as to Japanese law

Baker & McKenzie GJBJ
Tokyo Aoyama Aoki Koma Law

Office (Gaikokuho Joint Enterprise)
The Prudential Tower

13-10, Nagatacho 2-chome
Chiyoda-ku

Tokyo 100-0014

To the Dealers
as to English law

Allen & Overy LLP
One Bishops Square

London E1 6AD
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AUDITORS

To Toyota Motor Finance
(Netherlands) B.V.

PricewaterhouseCoopers
Accountants N.V.

Thomas R. Malthusstraat 5
1066 JR Amsterdam

To Toyota Credit
Canada Inc.

PricewaterhouseCoopers
LLP

PwC Tower
18 York Street

Suite 2600
Toronto

Ontario M5J 0B2

To Toyota Finance
Australia Limited

PricewaterhouseCoopers
201 Sussex Street

Sydney NSW 1171

To Toyota Motor Credit
Corporation

PricewaterhouseCoopers
LLP

350 South Grand Avenue
Los Angeles

California 90071

To the Parent
PricewaterhouseCoopers Aarata

Sumitomo Fudosan Shiodome Hamarikyu Building
8-21-1 Ginza, Chuo-ku

Tokyo 104-0061

ARRANGER
Merrill Lynch International

2 King Edward Street
London EC1A 1HQ

LISTING AGENT
Arthur Cox Listing Services Limited

Earlsfort Centre
Earlsfort Terrace

Dublin 2
Ireland


