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This Offering Circular comprises listing particulars in relation to each Issuer and the Guarantor given in
compliance with the listing rules made under Section 73A(2) of the FSMA by the Financial Conduct Authority.

Each of the Issuers and the Guarantor accepts responsibility for the information contained in this
Offering Circular. To the best of the knowledge of each Issuer and the Guarantor the information contained in
this Offering Circular is in accordance with the facts and this Offering Circular makes no omission likely to
affect its import.

This Offering Circular is neither (i) a prospectus for the purposes of Part VI of the FSMA nor (ii) a
prospectus for the purposes of Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the
EUWA (the “UK Prospectus Regulation™). The Financial Conduct Authority only approves this Offering
Circular as meeting the standards of completeness, comprehensibility and consistency imposed by the UK
Prospectus Regulation, as required by listing rule 4.2.3. Such approval should not be considered as an
endorsement of the Issuers or the Guarantor, or an endorsement of the quality of the Notes that are the subject
of this Offering Circular. Investors should make their own assessment as to the suitability of investing in such
Notes.

This Offering Circular is to be read in conjunction with all the documents which are deemed to be
incorporated herein by reference (see “Documents Incorporated by Reference”). This Offering Circular shall
be read and construed on the basis that such documents are so incorporated and form part of this Offering
Circular.

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 financial information contained in this Offering
Circular, or any other financial statements or any further information supplied in connection with the
Programme or the Notes. The Dealers accept no liability in relation to the financial or other information
contained or incorporated by reference in this Offering Circular or any other financial statements or any further
information supplied in connection with the Programme or the Notes or their distribution.

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

Neither this Offering Circular nor any other financial statements nor any further information supplied in
connection with the Programme or the Notes are intended to provide the basis of any credit or other evaluation
and should not be considered as a recommendation by the Issuers or the Guarantor or any of the Dealers that
any recipient of this Offering Circular or any other financial statements or any further information supplied in
connection with the Programme or the Notes should purchase any of the Notes. Each investor contemplating
purchasing 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 the Guarantor.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shall in any
circumstances imply that the information contained herein concerning the Issuers or the Guarantor is correct at
any time subsequent to the date hereof or that any other financial statements or any further information supplied
in connection with the Programme or the 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 the Issuers or the Guarantor and their respective subsidiaries during the life of the Programme or to
advise any investor in the Notes of any information coming to their attention. Investors should review, inter
alia, the most recent financial statements of the relevant Issuer and the Guarantor when deciding whether or
not to purchase any of the Notes.

The Issuers, the Guarantor and the Dealers do not represent that this Offering Circular may be lawfully
distributed, or that the Notes may be lawfully offered, in compliance with any applicable registration or other
requirements in any jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility
for facilitating any such distribution or offering. In particular, no action has been taken by the Issuers or the



Guarantor or the Dealers which would permit a public offering of the Notes outside the European Economic
Area or the United Kingdom or distribution of this Offering Circular in any jurisdiction where action for that
purpose is required. Accordingly, the Notes may not be offered or sold, directly or indirectly, and neither this
Offering Circular nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable laws and regulations
and the Dealers have represented that all offers and sales by them will be made on the same terms.

The distribution of this Offering Circular and the offer, sale or delivery of the Notes may be restricted
by law in certain jurisdictions. Persons into whose possession this Offering Circular or any Notes come must
inform themselves about, and observe, any such restrictions. In particular, there are restrictions on the
distribution of this Offering Circular and the offer, sale or delivery of the Notes in the United States, the
European Economic Area, the United Kingdom, Hong Kong, Singapore and Japan (see “Subscription and
Sale”).

None of this Offering Circular, any other financial statements or any further information supplied in
connection with the Programme or the Notes constitutes an offer or invitation by or on behalf of the Issuers, the
Guarantor or the Dealers or any of them to any person to subscribe for or to purchase any of the Notes.

Each prospective investor who places an order for the Notes consents to the disclosure, where considered
appropriate, by the Dealers to the Issuer of the prospective investor’s identity, the details of such order and the
actual amount of Notes subscribed, if any.

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act
of Japan (Act No. 25 of 1948, as amended) (the “FIEA”) and the Notes issued by (i) Mitsubishi or (ii) MCF, in
circumstances where any interest on the Notes is attributable to a business in Japan conducted by MCF in the
manner provided for in the Act on Special Measures Concerning Taxation of Japan (Act No. 26 of 1957, as
amended) (the “Act on Special Taxation Measures”), will be subject to tax laws and regulations of Japan
including the Act on Special Taxation Measures. See “Subscription and Sale”.

EACH PURCHASER OF NOTES ISSUED BY (I) MITSUBISHI OR (II) MCF, IN THE FOREGOING
CIRCUMSTANCES, IN THE INITIAL DISTRIBUTION OF SUCH NOTES WILL BE DEEMED TO
REPRESENT THAT IT IS NOT A SPECIALLY-RELATED PARTY OF MITSUBISHI. SEE “TAXATION”.

EU MIFID II PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of
any Notes may include a legend entitled “EU MiFID II Product Governance” which will outline the target
market assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any
person subsequently offering, selling or recommending the Notes (a “distributor”) should take into
consideration the target market assessment; however, a distributor subject to Directive 2014/65/EU (as amended,
“MiFID II”) is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules under EU Delegated Directive 2017/593 (the “EU MIiFID Product Governance
Rules”), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither
the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the EU MiFID Product
Governance Rules.

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any
Notes may include a legend entitled “UK MiFIR Product Governance” which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any
distributor should take into consideration the target market assessment; however, a distributor subject to the
Financial Conduct Authority Handbook Product Intervention and Product Governance Sourcebook (the “UK
MiFIR Product Governance Rules”) is responsible for undertaking its own target market assessment in respect
of the Notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.



A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes,
but otherwise neither the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of
the UK MIFIR Product Governance Rules.

PROHIBITION OF SALES TO EUROPEAN ECONOMIC AREA RETAIL INVESTORS - The
Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area. For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
MiFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97 the “Insurance Distribution
Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the “Prospectus
Regulation”). Consequently, no key information document required by Regulation (EU) No 1286/2014 (as
amended, the “EU PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to
retail investors in the European Economic Area has been prepared, and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the European Economic Area may be unlawful
under the EU PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom. For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK
domestic law by virtue of the EUWA; or (ii) a customer within the meaning of the provisions of the FSMA and
any rules or regulations made under the FSMA to implement the Insurance Distribution Directive, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU)
No 600/2014 as it forms part of UK domestic law by virtue of the EUWA; or (iii) not a qualified investor as
defined in Article 2 of the UK Prospectus Regulation. Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the “UK PRIIPs
Regulation™) for offering or selling the Notes or otherwise making them available to retail investors in the
United Kingdom has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the United Kingdom may be unlawful under the UK PRIIPs Regulation.

The Notes and the guarantee thereof (the “Guarantee”) have not been and will not be registered under
the United States Securities Act of 1933, as amended (the “Securities Act”) and are subject to U.S. tax law
requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered within the United States
or to or for the 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”).

Notification under Section 309B of the Securities and Futures Act, Chapter 289 of Singapore (the
“SFA”): In connection with Section 309B of the SFA and the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (the “CMP Regulations 2018”), unless otherwise specified before an offer of
Notes, each Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of
the SFA), that the Notes are ‘prescribed capital markets products’ (as defined in the CMP Regulations 2018)
and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

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:

@) have 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 Offering Circular or any applicable supplement;



(i1))  have 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)  have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including Notes with principal or interest payable in one or more currencies, or where the
currency for principal or interest payments is different from the potential investor’s currency;

(iv)  understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of risk
to their overall portfolios. A potential investor should not invest in Notes which are complex financial
instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes will
perform under changing conditions, the resulting effects on the value of the Notes and the impact this investment
will have on the potential investor’s overall investment portfolio.

In this Offering Circular, all references to “$”, “U.S.$” and “U.S. dollars” are to United States dollars,
references to “¥” and “Yen” are to Japanese Yen, references to “Renminbi” and “CNY” are to the currency of
the People’s Republic of China (excluding Hong Kong, Macau and Taiwan) (the “PRC”), references to
“Sterling” and “£” are to pounds sterling and references to “€”, “Euro” and “euro” are to the currency which
was introduced at the commencement of the third stage of European Economic and Monetary Union pursuant
to the Treaty on the Functioning of the European Union, as amended.

In this Offering Circular, references to the “Group” are to Mitsubishi together with its subsidiaries and
affiliates.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) may over-allot Notes
or effect transactions with a view to supporting the market price of the Notes at a level higher than that
which might otherwise prevail. However, there is no assurance that 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 relevant Stabilising
Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in accordance with all applicable
laws and rules.

Statements in this Offering Circular with respect to the Group’s plans, strategies and beliefs, as well as
other statements that are not historical facts, are forward-looking statements involving risks and uncertainties.
The important factors that could cause actual results to differ materially from such statements include, but are
not limited to: the impact of general economic and market conditions in the markets where the Group operates;
the level of consumer spending and demand for the Group’s products; the level of competition against the
Group; and the Group’s ability to comply with various governmental regulations, along with the Group’s ability
to adapt itself to market, industry and general economic, political and business conditions.
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DESCRIPTION OF THE PROGRAMME AND TERMS

AND CONDITIONS OF THE NOTES

The following overview does not purport to be complete and is taken from, and is qualified in its entirety

by, the remainder of this Offering Circular and, in relation to the terms and conditions of any particular Tranche

of Notes, the applicable Final Terms. Words and expressions defined in “Form of the Notes” and the “Terms

and Conditions of the Notes” shall have the same meaning in this overview:

Issuers:

Guarantor:

Arranger:

Dealers:

Agent:

Registrar and Transfer Agent:

Amount:

Description:

Method of distribution:

Mitsubishi Corporation

(Legal Entity Identifier: KVIPTY4PULAPGC1VVD26)
Mitsubishi Corporation Finance PLC

(Legal Entity Identifier: 2138000SGA6CJFZG6C32)

Mitsubishi Corporation (in respect of Notes issued by Mitsubishi
Corporation Finance PLC)

Citigroup Global Markets Limited

Barclays Bank PLC

BNP Paribas

Citigroup Global Markets Limited

Crédit Agricole Corporate and Investment Bank

Daiwa Capital Markets Europe Limited

Deutsche Bank AG, London Branch

Goldman Sachs International

HSBC Bank plc

J.P. Morgan Securities plc

Merrill Lynch International

Mizuho International plc

Morgan Stanley & Co. International plc

MUPFG Securities EMEA plc

Nomura International plc

SMBC Nikko Capital Markets Limited

Société Générale

UBS AG London Branch

and any other Dealers appointed from time to time by Mitsubishi and
MCEF, either generally for the Programme or in relation to a particular
issue of Notes (including as a Manager in relation to a particular
underwritten issue of Notes).

MUEFG Bank, Ltd., London Branch
MUEFG Bank, Ltd., London Branch

Up to U.S.$5,000,000,000 (or its equivalent in other currencies)
outstanding at any one time. Under the Programme Agreement (as
defined in “Subscription and Sale”) the nominal amount of Notes
outstanding under the Programme may be increased, subject to the
satisfaction of certain conditions set out therein.

Continuously offered Euro Medium Term Note Programme.

Subject to applicable selling restrictions, Notes may be distributed by
way of private or public placement and in each case on a syndicated or
non-syndicated basis.



Currencies:

Certain Restrictions:

Notes with a maturity of less than
one year:

Maturities:

Issue Price:

Form:

Fixed Rate Notes:

Floating Rate Notes:

Euro, Sterling, U.S. dollars, Renminbi, Hong Kong dollars, Singapore
dollars, Australian dollars, New Zealand dollars, Canadian dollars,
Swiss francs, Swedish kronor, Norwegian krone, Danish kroner, Czech
koruna, South African rand and Yen (or, subject to any applicable legal
or regulatory restrictions, such other currency or currencies as may be
agreed between the relevant Issuer and the relevant Purchaser(s)).

Each Tranche of Notes denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which comply
with such laws, guidelines, regulations, restrictions or reporting
requirements from time to time (see ‘“Subscription and Sale”)
including the following restrictions applicable at the date of this
Offering Circular.

Notes which have a maturity of less than one year from the date of
their issue may constitute deposits for the purposes of the prohibition
on accepting deposits contained in section 19 of the FSMA unless they
are issued to a limited class of professional investors and have a
denomination of at least £100,000 or its equivalent in any other
currency — see “Subscription and Sale”.

Any maturity between one month and 40 years, as may be agreed
between the relevant Issuer and the relevant Purchaser(s) and as
indicated in the applicable Final Terms, subject to such minimum or
maximum maturities as may be allowed or required from time to time
by the relevant central bank (or equivalent body) or any laws or
regulations applicable to the relevant Issuer or the relevant Specified
Currency.

Notes may be issued at par or at a discount to, or premium over, par.

The Notes will be in bearer form or registered form and may be issued
in NGN or CGN form (in the case of Notes in bearer form) or held
under the NSS (in the case of Notes in registered form), each as
indicated in the applicable Final Terms — see “Form of the Notes”.

Fixed rate interest will be payable on such day(s) as agreed between
the relevant Issuer and the relevant Purchaser(s) as indicated in the
applicable Final Terms, and on redemption.

Unless otherwise specified in the applicable Final Terms, interest will
be determined on the basis of the Fixed Coupon Amount(s) and/or
Broken Amount(s) specified in the applicable Final Terms or will be
calculated on the basis of the Day Count Fraction determined in
accordance with the Terms and Conditions or as specified in the
applicable Final Terms.

Floating Rate Notes will bear interest at a rate determined on either:

(1) the same basis as the floating rate under a notional interest-rate
swap transaction in the relevant Specified Currency governed by
an agreement incorporating the 2006 ISDA Definitions (as
published by the International Swaps and Derivatives
Association, Inc. and as amended and updated as at the Issue Date
of the first Tranche of the Notes of the relevant Series); or



Foreign Exchange Interest Notes:

Variable Interest Notes:

CMS Interest Notes:

Other provisions in relation to
Floating Rate Notes, Foreign
Exchange Interest Notes, Variable
Interest Notes and CMS Interest
Notes:

Dual Currency Interest Notes:

Zero Coupon Notes:

(ii) the basis of a reference rate appearing on the agreed screen page
of a commercial quotation service.

The Margin (if any) relating to such floating rate will be agreed
between the relevant Issuer and the relevant Purchaser(s) for each
Series of Floating Rate Notes.

Foreign Exchange Interest Notes will bear interest at a rate determined
on the basis of the arithmetic mean of the offered and the bid rate for
the exchange rate appearing on the agreed screen page of a commercial
quotation service.

Variable Interest Notes will bear interest at a rate determined on the
basis of a formula either adding or subtracting a reference floating rate
appearing on the agreed screen page of a commercial quotation service
to or from a pre-determined fixed or floating rate with or without a
margin ratchet.

CMS Interest Notes will bear interest at a rate determined on the basis
of a formula either adding or subtracting one constant maturity swap
rate as against another constant maturity swap rate, both as defined by
reference to the 2006 ISDA Definitions.

Floating Rate Notes, Foreign Exchange Interest Notes, Variable
Interest Notes and CMS Interest Notes may also have a maximum
interest rate, a minimum interest rate or both. Interest on Floating Rate
Notes, Foreign Exchange Interest Notes, Variable Interest Notes and
CMS Interest Notes in respect of each Interest Period, as selected prior
to issue by the relevant Issuer and the relevant Purchaser(s) or
determined in accordance with the Terms and Conditions, will be
payable on such Interest Payment Dates specified in, or determined
pursuant to, the applicable Final Terms, and will be calculated on the
basis of the Day Count Fraction determined in accordance with the
Terms and Conditions.

Interest in respect of Dual Currency Interest Notes will be payable on
such day(s) as agreed between the relevant Issuer and the relevant
Purchaser(s) (as indicated in the applicable Final Terms, and on
redemption.

Unless otherwise specified in the applicable Final Terms, interest will
be determined on the basis of the Fixed Coupon Amount(s) and/or
Broken Amount(s) specified in the applicable Final Terms or will be
calculated on the basis of the Day Count Fraction determined in
accordance with the Terms and Conditions or as specified in the
applicable Final Terms.

The currency of payment of interest shall be in the currency specified
in the applicable Final Terms. Principal on Dual Currency Interest
Notes shall be payable in the currency of denomination.

Zero Coupon Notes will be offered and sold at a discount to their
nominal amount and will not bear interest other than in relation to
interest due after the Maturity Date.



Extendible Notes:

Instalment Notes:

Redemption:

Denominations of Notes:

Taxation:

Status of the Notes:

Status of the Guarantee:

Notes may be issued with an Initial Maturity Date which may be
extended from time to time upon the election of the holders on
specified Election Date(s) specified in the applicable Final Terms.

Instalment Notes are Fixed Rate Notes for which payments combining
principal and interest are made in instalments over the life of the Note.
Payments with respect to Instalment Notes will be applied first to
interest due and payable thereon and then to the reduction of the unpaid
principal amount thereof.

Notes may be redeemed in two or more instalments of such amounts
and on such dates as may be indicated in the applicable Final Terms.

The Final Terms applicable to each Tranche of Notes will indicate
whether such Notes may be redeemed prior to their stated maturity
(other than in specified instalments (see above), if applicable, or for
taxation reasons or following an Event of Default), or that such Notes
will be redeemable at the option of the relevant Issuer and/or the
relevant Noteholder(s), upon giving not less than 15 nor more than 30
Business Days or calendar days’ irrevocable notice, as specified in the
applicable Final Terms, to the relevant Noteholders or the relevant
Issuer, as the case may be, on a date or dates specified prior to such
stated maturity and at a price or prices indicated in the applicable Final
Terms.

Notes which have a maturity of less than one year from their date of
issue may be subject to restrictions on their denomination and
distribution — see “Certain Restrictions” and “Notes with a maturity
of less than one year”.

Notes will be issued in such denominations as may be agreed between
the relevant Issuer and the relevant Purchaser(s) save that the minimum
denomination of each Note will be such amount as may be allowed or
required from time to time by the relevant central bank (or equivalent
body) or any laws or regulations applicable to the relevant Specified
Currency — see “Certain Restrictions” and “Notes with a maturity of
less than one year”.

Subject to customary exceptions, all payments by the Issuers in respect
of the Notes will be made without withholding or deduction for or on
account of Japanese withholding taxes (in the case of Mitsubishi or, in
certain circumstances, MCF) or United Kingdom withholding taxes (in
the case of MCF).

The Notes will constitute direct, unconditional, unsubordinated and
unsecured obligations of the relevant Issuer and will rank pari passu
and rateably, without any preference among themselves, and equally
with all its other unsecured obligations (other than statutorily preferred
or subordinated obligations (if any) from time to time outstanding).

The Guarantee of the Notes issued by MCF will constitute a direct,
unconditional and unsecured obligation of the Guarantor ranking
equally with its other unsecured obligations (other than statutorily
preferred or subordinated obligations (if any) from time to time
outstanding).
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Cross Default:

Rating:

Listing:

Governing Law:

Selling Restrictions:

The terms of the Notes will contain a cross default clause in respect of
indebtedness for borrowed money of the relevant Issuer or the
Guarantor.

The Programme has been rated A2 by Moody’s Japan K.K., A by S&P
Global Ratings Japan Inc. and AA- by Rating and Investment
Information, Inc. Tranches of Notes issued under the Programme may
be rated or unrated. The rating, if any, applicable to a Tranche of Notes
shall be set out in the relevant Final Terms. Where a Tranche of Notes
is rated such rating will not necessarily be the same as the rating
assigned to the Programme. A security rating is not a recommendation
to buy, sell or hold securities and may be subject to suspension,
reduction or withdrawal at any time by the assigning rating agency.

Moody’s Japan K.K. and S&P Global Ratings Japan Inc. are not
established in the European Union or in the United Kingdom and are
not registered under Regulation (EC) No 1060/2009 (as amended) on
credit rating agencies (the “CRA Regulation”) or the CRA Regulation
as it forms part of domestic law in the United Kingdom by virtue of
the EUWA (the “UK CRA Regulation”). However, Moody’s Investor
Services Ltd. and Moody's Deutschland GmbH, which are affiliates of
Moody’s Japan K.K., and S&P Global Ratings UK Limited and S&P
Global Ratings Europe Limited, which are affiliates of S&P Global
Ratings Japan Inc., are registered under the UK CRA Regulation and
the CRA Regulation, respectively, indicating an intention to endorse
the ratings of certain of their respective non-EU and non-UK affiliates.
Rating and Investment Information, Inc. is not established in the
European Union or in the United Kingdom and not registered under
the CRA Regulation or the UK CRA Regulation. The credit ratings of
Rating and Investment Information, Inc. have not been issued or
endorsed by any credit rating agency which is established in the United
Kingdom or the European Union and registered under the UK CRA
Regulation or the CRA Regulation, respectively. Moody’s Japan K.K.,
S&P Global Ratings Japan Inc. and Rating and Investment
Information, Inc. are registered with the Financial Services Agency of
Japan.

Application has been made to the Financial Conduct Authority for
Notes issued under the Programme during the period of 12 months
from the date of this Offering Circular to be admitted to the Official
List and to the London Stock Exchange for such Notes to be admitted
to trading on the Market.

English.

There are restrictions on the sale of Notes and the distribution of
offering material — see “Subscription and Sale”.
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RISK FACTORS

Each of the Issuers and the Guarantor believe that the factors described below represent the principal
risks inherent in investing in Notes issued under the Programme. Additional risks and uncertainties relating to
the Issuers and the Guarantor that are not currently known to the Issuers or the Guarantor or that they currently
deem immaterial, may individually or cumulatively also have a material adverse effect on the business,
prospects, results of operations and/or financial position of the Issuers or the Guarantor and, if any such risk
should occur, the price of the Notes may decline and investors could lose all or part of their investment.
Prospective investors should also read the detailed information set out elsewhere in this Offering Circular
(including the documents incorporated by reference) and reach their own views prior to making any investment
decision.

(1) Risks Relating to Prevailing Economic Conditions

Risks of Changes in Global Macroeconomic Conditions
As the Group conducts business on a global scale, its operating results are impacted by economic trends
in overseas countries as well as those in Japan.

For instance, a decline in prices of energy and mineral resources could have a large impact on the Group’s
resource-related import trading and earnings from business investments. Furthermore, a worldwide economic
slowdown could affect the Group’s entire export-related business, including plants, construction machinery
parts, automobiles, steel products, ferrous raw materials, chemical products and other products.

In Thailand and Indonesia, the Group has various automobile businesses, including automobile assembly
plants, distribution/sales companies and financial services companies jointly established with Japanese
automakers. Since automobile sales volume reflects domestic demand in each of these countries, economic
trends in both Thailand and Indonesia may have a significant impact on earnings from the Group’s automobile
operations.

In the three-month period ended 30 June 2021, the economies of major countries were generally on a
recovery track from the impact of the global COVID-19 pandemic, but some countries have been slow to
recover from the economic downturn in light of such factors as additional waves of infection and the delayed
rollout of COVID-19 vaccination. These present risks of the pace of global economic recovery rising above or
falling below assumptions. The Group will monitor developments accordingly.

Credit Risk

The Group extends credit to customers in the form of trade credit, including accounts receivable and
advance payments, finance, guarantees and investments as part of the Group’s various operating transactions.
The Group is therefore exposed to credit risks in the form of losses arising from deterioration in the credit of or
bankruptcy of customers. Furthermore, the Group utilises derivative instruments, primarily swaps, options and
futures, for the purpose of hedging these risks. In this case, the Group is exposed to the credit risk of the
counterparties regarding these derivative contracts.

To manage this risk, the Group has established credit and transaction limits for each customer as well as
introduced an internal rating system. Based on internal rules determined by internal ratings and the amount of
credit, the Group also requires collateral or a guarantee depending on the credit profile of the counterparty.
However, there is no guarantee that the Group will be able to completely avoid credit risk with these strategies.
The Group reduces transactions and takes measures to protect its receivables when there is deterioration in the
credit condition of customers. The Group also has a policy for dealing with bankrupt customers and works to
collect receivables. However, failure to collect receivables and other credit could affect the Group’s operating
results.
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In particular, if the worldwide spread of COVID-19 causes severe credit crunches or worsening business
performance, a resulting increase in funding difficulties or bankruptcy among the Group’s customers could
impact its operating results.

Country Risk

The Group is exposed to country risks in relation to transactions and investments with overseas
companies in the form of possible delays or an inability to collect payments or conduct business activities due
to political and socioeconomic conditions in the countries where such companies are domiciled.

The Group takes appropriate risk hedging measures that involve, in principle, hedges via third parties
through such means as taking out insurance, depending on the nature of the project. Furthermore, the Group
has established a country risk countermeasure system. The country risk countermeasure system classifies
countries into categories based on risk factor type. Country risk is controlled within a certain range through the
establishment of risk limits for each category.

However, even with these risk hedging measures, it is difficult to completely avoid risks caused by
deterioration in the political, economic, or social conditions in the countries or regions where the Group’s
customers, portfolio companies or ongoing projects are located.

Any one or more of such eventualities may have a significant negative impact on the Group’s businesses
and consolidated operating results.

(2) Risks Relating to International Market Prices

Commodity Market Risk

In the course of its business activities, the Group is exposed to various risks relating to fluctuations of
commodity prices as a trader, an owner of rights to natural and energy resources, and a producer and seller of
the industrial products of the Group’s investees. Product categories that may have a large impact on the Group’s
operating results are as follows:

] Energy Resources. The Group engages in natural gas and oil production, business development,
and the liquefied natural gas (“LNG”) business, in North America, Southeast Asia, Australia,
Russia and other regions. Accordingly, fluctuations in oil and gas prices could have a significant
impact on the Group’s operating results.

The price of Dubai crude oil has been on the recovery trend, reflecting expected economic
recovery in the U.S. and Europe with the rollout of vaccinations against COVID-19 and the view
that a resumption of Iranian crude exports will be postponed following the results of Iranian
presidential elections. As a result, early in April 2021, the price of Dubai crude oil was in the
lower U.S.$60/BBL (barrel) level range, but it has increased to more than U.S.$70/BBL (barrel)
at the end of June 2021.

Although there is a possibility of a further rise in crude oil prices in the short term, full-scale
recovery in crude oil demand is expected to take time, but crude oil prices are expected to move
slowly up and down in the range over the medium to long term at a rate influenced mainly by
production adjustment policies in crude oil producing countries and the pace of recovery in
economic activity.

Furthermore, while most of the Group’s LNG sales are based on long-term contracts, some are
on the spot market. Early in April 2021, spot prices in Asia started at U.S.$7 per million British
thermal unit (Btu). Subsequently, prices began to rise, reflecting economic reopening in Asian
countries, China and North East Asia’s increased demand on LNG and a stable natural gas price
movement in European market. Early in May 2021, the price increased to more than U.S.$10 and
the price further increased to around U.S.$13 as of the end of June 2021.
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In many cases, LNG prices are linked to crude oil prices. It is estimated that a U.S.$1/BBL (barrel)
fluctuation in the price of crude oil would have an approximate ¥2.5 billion effect on the Group’s
profit for the year for LNG and crude oil combined in a year, mainly through equity-method
earnings. However, fluctuations in the price of LNG and crude oil might not be immediately
reflected in the Group’s operating results because of the time lag between such fluctuations and
their impact on the Group’s operations.

] Mineral Resources. Through a wholly-owned subsidiary, Mitsubishi Development Pty Ltd.
(“MDP”), in Brisbane, Australia, the Group sells metallurgical coal, which is used for steel
manufacturing. Fluctuations in the price of metallurgical coal may affect the Group’s operating
results through MDP’s earnings. MDP’s operating results cannot be determined by the coal price
alone since MDP’s results are also significantly affected by fluctuations in exchange rates among
the Australian dollar, U.S. dollar and Yen, as well as adverse weather and labour disputes.

In addition, as a producer, the Group is exposed to the risk of price fluctuations in copper. It is
estimated that a U.S.$100 fluctuation in the price per metric tonne of copper would have a ¥1.3
billion effect on the Group’s profit for the year (a U.S. ten cent price fluctuation per pound of
copper would have a ¥2.8 billion effect on the Group’s profit for the year). However, variables
beside price fluctuations may also have an impact. These include the grade of mined ore, the
status of production operations, and reinvestment plans (capital expenditures). Therefore, the
impact on earnings may not be determined by the copper price alone.

In addition, as production and development plans are long-term, medium- to long-term price forecasts
have a more significant impact on the valuation of the Group’s investment than short-term price
fluctuations. If long-term stagnation is forecast in commodities markets, impairment loss on the Group’s
property, plant and equipment and investments accounted for using the equity method could impact its
operating results.

Accordingly, fluctuations of commodity prices in the future may have a negative impact on the Group’s
businesses and consolidated operating results.

Foreign Currency Risk

The Group is exposed to the risk of fluctuations in foreign currency rates against the Yen in the course
of its trading activities, such as export, import, and offshore trading.

In addition, dividends received from overseas businesses and equity in earnings of overseas consolidated
subsidiaries and affiliates are relatively high in proportion to the Group’s profit for the year. Because most of
these earnings are denominated in foreign currencies, which are converted to Yen solely for reporting purposes,
appreciation in the Yen relative to foreign currencies has a negative impact on the Group’s profit for the year.
In terms of sensitivity, a ¥1 change relative to the U.S. dollar would have an approximately ¥2.0 billion effect
on the Group’s profit for the year.

Regarding the Group’s investments in overseas businesses, an appreciation in the Yen poses the risk of
lowering shareholders’ equity through a negative effect on exchange differences on translating foreign
operations. Consequently, as needed the Group implements various measures to prevent increased exposure to
foreign currency risk on investments, such as by hedging foreign currency risks with respect to new large
investments. However, there is no assurance that the Group can completely avoid these risks.

While the Group uses forward contracts and other hedging strategies, there is no assurance that the Group
can completely avoid foreign currency risk and, as a consequence, fluctuations in foreign currency exchange
rates in such situations have had, and may continue to have, a significant impact on the Group’s businesses and
consolidated operating results.
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Stock Price Risk

As of 31 March 2021, the Group owned approximately ¥1,030.0 billion (market value) of marketable
securities, mostly equity issues of customers, suppliers and affiliates. These investments expose the Group to
the risk of fluctuations in share prices. The valuation above includes net unrealised gains of approximately
¥270.0 billion based on market prices, a figure that could change depending on future trends in share prices. In
the Group’s corporate pension fund, some of the pension assets are managed as marketable stocks.

Accordingly, a decline in the price of such securities may reduce pension assets and which in turn could
have, a significant impact on the Group’s consolidated operating results.

Interest Rate Risk

As of 31 March 2021, the Group had gross interest-bearing liabilities (excluding lease liabilities) of
¥5,644.3 billion. Since almost all of these liabilities bear floating interest rates, there is a risk of an increase in
interest expenses caused by a rise in interest rates.

The vast majority of these interest-bearing liabilities correspond to trade receivables, loan receivables
and other operating assets that are affected by changes in interest rates. Since a rise in interest rates produces
an increase in income from these assets, while there is a timing difference, interest rate risk is offset. For the
remaining interest-bearing liabilities exposed to interest rate risk without such offsets, commensurate asset
holdings such as investment securities, property and equipment generate trading income as well as other income
streams such as dividends that are strongly correlated with economic cycles. Accordingly, even if interest rates
increase as the economy improves, leading to higher interest expenses, the Group believes that these expenses
would be offset by an increase in income from the corresponding assets held. However, the Group’s operating
results may be negatively affected temporarily if there is a rapid rise in interest rates because increased income
from commensurate assets held would fail to offset immediately the effects of a preceding increase in interest
expenses.

To monitor market movements in interest rates and respond flexibly to market risks, the Group has
established the Asset Liability Management (“ALM”) Committee. This committee establishes fund
procurement strategy and manages the risk of interest rate fluctuations.

However, there is no assurance that the Group can completely avoid these risks. An increase in interest
expenses caused by a rise in interest rates could negatively impact the Group’s businesses and consolidated
operating results.

(3) Risks Relating to Investments held by the Group

Business Investment Risk

The Group participates in the management of various companies by acquiring equity and other types of
interests. These business investment activities are carried out with the aim of increasing the Group’s commercial
rights and deriving capital gains. However, the Group is exposed to various risks related to business investments,
such as the possible inability to recover its investments, exit losses, or being unable to earn the planned profits.
Regarding the management of business investment risk, in the case of new business investments, the Group
clarifies the meaning and purpose of the investment, quantitatively estimates the downside risk of investments,
and evaluates whether the return on the investments, based on the characteristics of the business, exceeds the
expected rate of return. After investing, the Group formulates annual business plans for each investment and
manages risks to achieve the Group’s investment goals. Furthermore, the Group clarifies retention policies
including the sale of its equity interest or the liquidation of the investee in order to efficiently replace assets in
its portfolio, in the event that the investments are generating lower earnings than indicated in the plan.
Notwithstanding these initiatives, although the Group follows strict standards for the selection and management
of investments, it is difficult to completely avoid the risk of investments not delivering the expected profits.
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As a consequence of the investment activities that it makes and the business participations that it engages
in, changes in the business environment and withdrawal from any investment could have a material adverse
impact on the Group’s businesses and consolidated operating results.

Risks relating to Investments in Australian Metallurgical Coal and Other Mineral Resource Interests

In November 1968, Mitsubishi established MDP to engage in the development of coal (metallurgical
coal, which is used for steel manufacturing). In 2001, Mitsubishi acquired through MDP, a 50 per cent. interest
in the BMA metallurgical coal business (“BMA”) in Queensland, Australia, for approximately ¥100.0 billion,
and has been engaging in this business with its partner, BHP Group Limited, headquartered in Melbourne,
Australia. BMA has grown into one of the world’s largest metallurgical coal businesses, currently producing 65
million tonnes per year. As of 31 March 2021, the book value of MDP’s fixed assets were approximately ¥850.0
billion.

The commodity market risks have the potential to affect MDP’s profit, in turn affecting the Group’s
operating performance.

Risks Related to Investments in Interests in Chilean Copper Assets and Other Resource Interests

Mitsubishi holds shares in Anglo American Sur S.A. (“AAS”), which holds Chilean copper resource
interests, with Anglo American Plc (“AAC”), headquartered in London, United Kingdom, and a joint venture
between Corporacién Nacional del Cobre de Chile, a nationally operated copper production company
headquartered in Santiago, and Mitsui & Co., Ltd. In the year ended 31 March 2021, Mitsubishi transferred
shares of AAS to Chile-based M.C. Inversiones Limitada, its core mineral resource development company in
Central and South America, in order to evolve AAS’s business management, including flexibly implementing
initiatives in Chile with partners, and thereby raise AAS’s business value. AAC holds a 50.1 per cent. ownership
interest in AAS, the joint venture holds a 29.5 per cent. interest, and Mitsubishi holds a 20.4 per cent. interest,
which it acquired for U.S.$ 4.51 billion.

AAS holds a significant portfolio of copper assets in Chile, including the Los Bronces mine, the El
Soldado mine, the Chagres copper smelter and large-scale prospective exploration properties. AAS’s total
copper production was approximately 370,000 tonnes in 2020.

Mitsubishi applies the equity method to the investment in AAS. As an investment accounted for using
the equity method, Mitsubishi conducts impairment tests for its investment in AAS. As AAS’ production and
development plans are long-term, Mitsubishi evaluates risk from a medium- to long-term perspective, including
revisions in copper price forecasts. In relation to copper prices, Mitsubishi formulates a forecast, taking into
account fundamentals such as the future supply/demand environment and data provided by external financial
institutions and other organisations. Because AAS’s production and development plans are long-term, medium-
to long-term price forecasts have a more significant impact on the valuation of its investment in AAS than short
term price fluctuations. The book value of the investment in AAS was approximately ¥150.0 billion as of 31
March 2021.

In the event that price forecasts prove to be incorrect, Mitsubishi may be required to recognise an
impairment loss in its consolidated financial statements, which would have a negative impact on the Group’s
consolidated operating results.

Risks Related to Investments in Interests in Peruvian Copper Assets and Other Resource Interests

Together with AAC, headquartered in London, United Kingdom, Mitsubishi holds a 40 per cent. interest
in Anglo American Quellaveco S.A. (“AAQ”), headquartered in Lima, Peru, which holds the resource interests
to the Quellaveco copper mine project (“Quellaveco”) in Peru.

Quellaveco is one of the world’s largest undeveloped copper deposits, estimated to contain 7.5 million
tons (content mineral basis) of copper ore reserves, and is highly cost competitive. Construction on the project
commenced in August 2018 and is advancing toward a planned production start in 2022. After production
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commences, copper production attributable to Mitsubishi is estimated to increase by about 120,000 tons per

year.

Mitsubishi applies the equity method to the investment in AAQ. Mitsubishi conducts impairment tests
for its investment in AAQ as an investment accounted for using the equity method. Quellaveco is still under
development and AAQ’s production and development plans are long-term. As such, medium- to long-term price
forecasts have a more significant impact on the valuation of its investment in AAQ than short-term price
fluctuations. As such, Mitsubishi evaluates this investment from a medium- to long-term perspective that
includes copper price forecasts. Mitsubishi formulates these forecasts of copper prices taking into account
fundamentals such as the future supply/demand environment and data provided by external financial institutions
and other organisations. The total of the investment book value and loan to AAQ was approximately ¥260.0
billion as of 31 March 2021.

In the event that price forecasts prove to be incorrect, Mitsubishi may be required to recognise an
impairment loss in its consolidated financial statements, which would have a negative impact on the Group’s
consolidated operating results.

Risks Related to Montney Shale Gas Development Project/LNG Canada Project

Mitsubishi is building a natural gas value chain in Canada, stretching from upstream resource
development to LNG production, export and sales. In terms of upstream businesses, Mitsubishi is operating a
shale gas development business through its wholly owned consolidated subsidiary CUTBANK DAWSON GAS
RESOURCES LTD. with Ovintiv Inc. Mitsubishi’s investment stake in the project is 40 per cent., with a book
value of ¥213.5 billion as of 31 March 2021.

Also, to export and sell the natural gas as LNG, Mitsubishi took a final investment decision on LNG
Canada, together with its partners, in 2018. This project involves the construction of liquefaction facilities with
annual production capacity of 14 million tons to export LNG to customers in Japan and other East Asian
countries. Production is expected to commence in the mid-2020s. Risks in the commodity market have the
potential to affect this project, in turn affecting Mitsubishi’s operating performance.

In addition to the items mentioned above, Mitsubishi is evaluating its other investments in copper asset
interests, as well as investments related to crude oil, gas and LNG in order to recognise key risks. As production
and development plans are long-term, medium- to long-term price forecasts have a more significant impact on
the valuation of Mitsubishi’s investment than short-term price fluctuations.

Risks Related Investment in Lawson Inc.

In 2017, Mitsubishi acquired an additional 16.6 per cent. of the issued shares of Lawson Inc. (“Lawson”)
via tender offer. Combined with its existing 33.4 per cent. stake, this resulted in a majority shareholding.
Accordingly, Mitsubishi made Lawson a consolidated subsidiary. Lawson operates a franchise system and
directly managed Lawson convenience stores, an overseas convenience store business, and other peripheral
businesses. During the year ended March 31, 2021, the Group recorded after-tax impairment losses of ¥83.6
billion (the portion attributable to Mitsubishi) on a portion of the intangible assets and goodwill recognised
when Lawson became a subsidiary based on revisions to said subsidiary’s business plans made by Mitsubishi
in light of the weakening of recent financial results and unclear outlook due to the impact of the COVID-19.

Going forward, deterioration in the business environment could affect Mitsubishi’s operating
performance via the performance of Lawson or impairment loss on the goodwill.

Risks Related Investments in Eneco

In March 2020, Diamond Chubu Europe B.V., established jointly by Mitsubishi and Chubu Electric
Power Co., Inc., acquired 100 per cent. of the shares of Eneco, a company that operates an integrated energy
business in Europe, for approximately ¥500.0 billion.
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Eneco is an integrated energy company boasting excellent competitiveness and adaptability in the
business fields of renewable power generation and supply, power trading, and retail and new services.

By taking advantage of Eneco’s technological strengths and know-how in renewable energies,
Mitsubishi is aiming to accelerate its own renewable developments in Europe and around the world. Mitsubishi
is seizing this acquisition as an opportunity to help reduce greenhouse emissions and realise its vision of
simultaneously generating economic, societal and environmental value through its businesses.

A decline in electricity demand or European macro economy could impact Mitsubishi’s operating results
via Eneco’s operating results or impairment loss on the goodwill recognised when Mitsubishi acquired Eneco.

(4) Risks Relating to Compliance with Laws and Regulations

Risks Related to Compliance

The Group is engaged in businesses in all industries through many offices around the world. These
activities subject the Group to a wide variety of laws and regulations. Specifically, the Group must comply with
the Companies Act of Japan (Act No. 86 of 2005, as amended) (the “Companies Act”), tax laws, the FIEA, anti-
monopoly laws, anti-bribery laws, international trade-related laws, environmental laws and various business
laws in Japan. In addition, in the course of conducting business overseas, the Group must abide by the laws and
regulations in the countries and regions where the Group operates.

The Group has established a Compliance Committee, which is headed by a chief compliance officer,
who provides direction and supervision related to compliance with laws and regulations on a consolidated basis.
Under his/her direction and supervision, in the individual business groups and corporate departments, the
compliance officers of individual groups and departments plan and implement specific compliance initiatives
and strive to enhance awareness of compliance. The Group also works to ensure that consolidated subsidiaries
and affiliates (excluding listed companies) set up compliance management systems on par with that of
Mitsubishi’s.

Notwithstanding these initiatives, compliance risks cannot be completely avoided. Failure to fulfill the
Group’s obligations under related laws and regulations could affect the Group’s businesses and operating results.

(5) Risks Relating to Natural Disasters

Risks from Natural and Other Types of Disasters and Crises

An unforeseeable crisis, such as a natural disaster like an earthquake, heavy rain or flood, abnormal
climatic conditions, or infectious diseases such as a new strain of influenza or COVID-19, or a large-scale
accident, acts of terrorism or riots that affect the Group’s employees and damage the Group’s offices, facilities
or systems could hinder the Group’s sales and production activities.

The Group has put in place a variety of countermeasures, including the Emergency Crisis Management
Headquarters; response protocols, such as those for checking the safety and wellbeing of persons associated
with the Group when a crisis occurs; business continuity plans (“BCPs”) for important operations; earthquake-
proofing measures for buildings, facilities and systems (including backup of data); regular drills; and emergency
stocks of necessary supplies. Furthermore, the Group implements business continuity management (“BCM”)
to prepare for crises. These comprehensive management activities include formulating first response protocols
and BCPs based on risk and impact analyses of all kinds of events and the continuous operation of the ‘plan-
do-check-act’ (“PDCA”) cycle.

In response to the global COVID-19 pandemic, the Group has been taking necessary measures to
promptly prevent the infection of employees and halt the spread of infection, in tandem with maintaining
appropriate business continuity. These efforts have been led by the Group’s Emergency Crisis Management
Headquarter with the help of occupational health physicians. In Japan, under the policy of classifying the safety
of employees as the highest priority while maintaining business and work operations, the Group has been taking
appropriate measures in accordance with requests from the government at the local and national levels, such as
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hygiene management, cancellation of group dining and business trips, and appropriate management of the
number of employees on site at a given time since the state of emergency has been declared in April 2020. Even
after the state of emergency was concluded, the Group has been following the requests from the local and
national governments as it makes decisions about group dining and business trips and establish and operate
work systems that incorporate working from home. Going forward, the Group will continue to implement
necessary measures in light of conditions related to the spread of infection and requests from the national and
local governments. Overseas, based on careful consideration of circumstances in each country concerning the
spread of infection and healthcare, the Group is promptly taking such measures as moving employees and its
families out of certain countries or shifting office operations to work-from-home arrangements, as well as taking
the pandemic into account in decisions about redeploying employees overseas. The Group will continue to
sufficiently confirm the safety of the situation in each country in light of local conditions and restrictions as it
works to ensure appropriate business continuity.

However, no amount of preparation can completely avoid the risk of damage or other impact, and a
natural or other disaster or crisis could affect the Group’s operating results.

Risks Related to Climate Change

The impact of climate change includes the effects of frequent extreme weather on water resources,
effects on human populations and biodiversity in the natural world, as well as the attendant effects on food
resources and other natural resources. These effects are of great consequence for the global environment and
mankind, as well as for corporate activities, and may negatively impact the Group’s business continuity and its
operating results.

Risks related to climate change are broadly categorised as transition risks (risks related to government
policy and regulations, technology, markets, etc.) and physical risks. Transition risks include risks of increased
operational or facility-related costs due to carbon pricing (carbon taxes, etc.), expanded regulations, or the
obsolescence of products and services that rely on existing technologies. Physical risks include the impact on
operations of drought or flooding. The Group aims to simultaneously generate economic, societal, and
environmental value and, as such, has designated transitioning to a low-carbon society as one of the Group’s
Key Sustainability Issues. Accordingly, the Group is working to address risks related to climate change.

Specifically, the Sustainability & CSR Committee identifies key risks related to climate change and
assesses their potential business impact. For businesses expected to be highly impacted, the Group implements
2° scenario analyses based on the recommendations of the Task Force on Climate-Related Financial Disclosures
(TCFD) and reflects the results in its strategy for said businesses. These efforts are reported to the Board of
Directors of Mitsubishi.

In addition, the problems of climate change present new business opportunities related to developing
and promoting the use of new technologies and alternative products in such areas as renewable energy, electric
vehicles and ethical consumption.

(6) Risks Relating to the Structure of a Particular Issue of Notes

Notes subject to optional redemption by the Issuers

Notes may be issued with an optional redemption feature. 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.

An 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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As such, Notes issued with an optional redemption feature may have a more limited market value.

Foreign Exchange Interest Notes and Dual Currency Interest Notes

The Issuers may issue Notes with interest determined by movements in currency exchange rates. In
addition, the Issuers may issue Notes with interest payable in a currency which may be different from the
currency in which the Notes are denominated.

Potential investors should be aware that the market price of such Notes may be volatile, which may
impact the value of such Notes.

Variable rate Notes with a multiplier or other leverage factors

Notes with variable interest rates are structured to include multipliers or other leverage factors, or caps
or floors, or any combination of those features or other similar related features, their market values may be even
more volatile than those for securities that do not include those features.

Potential investors should be aware that the market price of such Notes may be volatile, which may
impact the value of such Notes.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference
rate. Inverse Floating Rate Notes are more volatile because an increase in the reference rate not only decreases
the interest rate of the Notes, but may also reflect an increase in prevailing interest rates, which further adversely
affects the market value of these Notes.

The market values of those Notes typically are more volatile than market values of other conventional
floating rate debt securities based on the same reference rate (and with otherwise comparable terms), which
may have a negative effect on the value of the Notes.

Fixed/Floating Rate Notes

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. If the relevant 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 the relevant Issuer converts from a floating rate to a fixed rate in
such circumstances, the fixed rate may be lower than then prevailing rates on its Notes.

As such, 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 the relevant Issuer may be expected to convert the rate when it is likely
to produce a lower overall cost of borrowing.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal 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 the securities, the greater the price volatility as
compared to conventional interest-bearing securities with comparable maturities.

Potential investors should be aware that the market price of such Notes may be volatile, which may
impact the value of such Notes.

(7) Risks Relating to Notes Generally

Notes Linked to LIBOR (including Floating Rate Notes)

The Programme allows for the issuance of Notes that reference LIBOR (as defined herein). The Final
Terms for Notes will specify whether LIBOR is applicable. The Financial Conduct Authority has announced
that after 2021 it will no longer persuade or compel banks to submit rates for the calculation of the LIBOR
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benchmark and that the continuation of LIBOR on the current basis could not and would not be guaranteed after
2021 by the Financial Conduct Authority. As such, the Notes provide that in the event that LIBOR, or any other
benchmark rate referred to in the Notes, is not available for more than five Business Days (as defined in the
conditions of the Notes), or the administrator thereof issues a public statement that it will, by a specified date
within the following six months, permanently or indefinitely cease publishing the rate (in circumstances where
no successor administrator has been appointed that will continue publication), or the administrator thereof issues
a public statement that the rate has been or will, by a specified date within the following six months, permanently
or indefinitely discontinue, the relevant Issuer will determine an alternative rate to apply to the outstanding
Notes without the requirement for consent from the Noteholders. See Condition 3(k) of the conditions of the
Notes.

Changes in the manner in which the LIBOR benchmark is administered and/or exercise by the relevant
Issuer of its right to determine an alternate rate applicable to outstanding Notes could result in discrepancies in
the rates calculated according to the Notes and those based on any substitute or alternate benchmark and/or the
fallback rates applied to notes issued by other companies. Any such consequence could have a material adverse
effect on the value and marketability of, and return on, any Notes linked to LIBOR.

Notes where denominations involve integral multiples: Definitive Notes

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, 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 (a “Definitive Note™) in respect of such holding (should Definitive Notes be printed) and would need to
purchase a principal amount of Notes such that its holding amounts to a Specified Denomination.

If Definitive Notes 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.
However, this will not affect Noteholders’ entitlements to interest and principal in respect of any Note.

The Notes are not protected by restrictive covenants

The Notes do not contain restrictive financial, operating or other covenants or restrictions, including
those on change of control, payment of dividends, the incurrence of indebtedness or the issuance or repurchase
of securities by the relevant Issuer, and the Terms and Conditions impose no negative pledge obligation on the
Issuers. Therefore the Noteholders will have no influence on the taking of any such corporate action by the
relevant Issuer, which could put the holders of Notes in a disadvantaged position and impact the value of the
Notes.

Certain currencies are not freely convertible; are subject to restrictions on transfer; and/or may be
subject to other limitations

Notes may be issued in one or more currencies that are not freely convertible into other currencies, or
are subject to restrictions on remittance and transfer. Notes may also be issued in one or more currencies that
are limited in their availability, which in turn may affect the liquidity of Notes denominated in such currencies
and the relevant Issuer’s ability to source such currencies to service the Notes. In addition, unanticipated
changes in government regulation can, and may, further impact the availability and convertibility of certain
currencies, which will impact the suitability of such Notes as well as the relevant Issuer’s ability to source such
currencies to service the Notes.

In particular, Renminbi is not freely convertible and is subject to certain conversion requirements.
Subject to limited exceptions, the remittance of Renminbi into the PRC for settlement of capital account items
is subject to restrictions, and foreign investors may only remit offshore Renminbi into the PRC for capital
account purposes, such as shareholders’ loan or capital contributions, upon completing certain regulatory
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procedures. The Renminbi is also a developing market and the liquidity of the Renminbi market remains limited.
There can be no assurances that further government regulation will not cause a contraction in such market.
Renminbi products may suffer significant losses in liquidating the underlying investments if such investments
do not have an active secondary market and their prices have large bid/offer spreads. Further, pursuant to the
Terms and Conditions, payments in respect of Notes denominated in Renminbi are subject to restrictions,
including a restriction that payment will be made solely by transfer to an account denominated in Renminbi
with a bank in Hong Kong.

Notes in NGN form or held under the NSS may not be recognised as eligible collateral

The NGN form and the NSS has been introduced to allow for the possibility of Notes being issued and
held in a manner which will permit them to be recognised as eligible collateral for the monetary policy of the
European Central Bank and the national central banks of the monetary union countries (the “Eurosystem”) and
intra-day credit operation 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.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published or are published simultaneously with

this Offering Circular and have been approved by the Financial Conduct Authority or filed with it shall be

deemed to be incorporated in, and to form part of, this Offering Circular:

1)

)

3)

“

(&)

(6)

the auditors’ reports and financial statements of MCF for the financial years ended 31 March
2020 and 31 March 2021, included on pages 13 to 71 (inclusive) of MCF’s annual report 2020
and pages 12 to 72 (inclusive) of MCF’s annual report 2021, respectively;

the consolidated financial statements of Mitsubishi as of and for the financial year ended 31
March 2020 and auditor’s report thereon, included on pages 21 to 23 and 32 to 157 (inclusive) of
Mitsubishi’s Financial Section of Integrated Report 2020 for the year ended 31 March 2020;

the consolidated financial statements of Mitsubishi as of and for the financial year ended 31
March 2021 and auditor’s report thereon, included on pages 21 to 27 and 39 to 163 (inclusive) of
Mitsubishi’s Financial Section of Integrated Report 2021 for the year ended 31 March 2021;

section 4. “Year Ended March 2021 vs. Year Ended March 2020 on pages 12 to 13; section 5.
“Year Ended March 2021 Segment Information” on pages 13 to 15; and section 6. “Liquidity and
Capital Resources” on pages 16 to 19 of Mitsubishi’s Financial Section of Integrated Report 2021
for the year ended 31 March 2021;

section 1.(1). “Results of Operations”, section 1.(2). “Financial Position” and section 1.(3). “Cash
Flows” included on pages 2 to 4 (inclusive) of Mitsubishi’s unaudited financial information for
the six months ended 30 September 2021 entitled “Financial Results for the six months ended
September 2021”; and

the condensed unaudited financial information for the six months ended 30 September 2021
included on pages 6 to 11 (inclusive) of Mitsubishi’s financial report entitled “Financial Results
for the six months ended September 2021”.

In addition to the above, the Terms and Conditions of the Notes set out on the respective pages of the

Offering Circulars listed below shall be incorporated by reference in, and form part of, this Offering Circular:

(a)
(b)
(©)
(d)
()
®
€9

pages 34 to 51 of the Offering Circular dated 16 November 2010;
pages 47 to 77 of the Offering Circular dated 15 November 2013;
pages 37 to 66 of the Offering Circular dated 11 November 2016;
pages 37 to 66 of the Offering Circular dated 13 November 2017,
pages 39 to 70 of the Offering Circular dated 21 November 2018;
pages 37 to 68 of the Offering Circular dated 13 November 2019, and

pages 39 to 71 of the Offering Circular dated 13 November 2020

Only the sections or pages of the documents referred to in (1) to (6) and (a) to (g) above, respectively,

shall be incorporated by reference in, and form part of, this Offering Circular. Any sections or pages of the

documents which have been omitted therefrom are either not relevant for investors or are covered elsewhere in

this Offering Circular. Any documents themselves incorporated by reference in the documents incorporated by

reference in this Offering Circular shall not form part of this Offering Circular.

Copies of the documents incorporated by reference in this Offering Circular can be obtained from the

registered or principal offices of each of the Issuers, as set out at the end of this Offering Circular and the

principal office in England of MUFG Bank, Ltd., London Branch. In addition, copies of this Offering Circular,

each Final Terms relating to Notes which are listed on the London Stock Exchange and each document
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incorporated by reference herein are available on the website of the London Stock Exchange at

www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.

Following the publication of this Offering Circular, a supplement may be prepared by the Issuers and
approved by the Financial Conduct Authority. Statements contained in any such supplement (or contained in
any document incorporated by reference therein) shall, to the extent applicable (whether expressly, by
implication or otherwise), be deemed to modify or supersede statements contained in this Offering Circular or
in a document which is incorporated by reference in this Offering Circular. Any statement so modified or
superseded shall not, except as so modified or superseded, constitute a part of this Offering Circular.

The Issuers will, in the event of any significant new factor, material mistake or inaccuracy relating to
information included in this Offering Circular which is capable of affecting the assessment of any Notes, prepare
a supplement to this Offering Circular or publish a new Offering Circular for use in connection with any
subsequent issue of Notes. Each of the Issuers has undertaken to the Dealers in the Programme Agreement that
it will comply with section 81 of FSMA.
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FORM OF THE NOTES

Bearer Notes

Each Tranche of Notes in bearer form (a “Bearer Note”) will be initially represented by a temporary
bearer global Note (a “Temporary Bearer Global Note”) without receipts, interest coupons or talons or a
permanent bearer global Note (a “Permanent Bearer Global Note™) without receipts, interest coupons or talons.

If the Temporary Bearer Global Note or Permanent Bearer Global Note, as the case may be, is stated in
the applicable Final Terms to be issued in NGN form (together, the “NGNs”), the Temporary Bearer Global
Note or Permanent Bearer Global Note will be delivered on or prior to the original issue date of the relevant
Tranche to a common safekeeper (the “Common Safekeeper”) for Euroclear and Clearstream, Luxembourg.
Temporary Bearer Global Notes or Permanent Bearer Global Notes which are not issued in NGN form
(“CGNs”) will be deposited on the issue date of the relevant Tranche with a common depositary on behalf of
Euroclear and Clearstream, Luxembourg.

Whilst any Bearer Note is represented by a Temporary Bearer Global Note, payments of principal and
interest (if any) will be made against presentation of the Temporary Bearer Global Note only to the extent that
certification (in a form to be provided) to the effect that the beneficial owners of such Note are not United States
persons or persons who have purchased for resale to any United States person, as required by U.S. Treasury
regulations has been received by Euroclear and/or Clearstream, Luxembourg, as applicable, and Euroclear
and/or Clearstream, Luxembourg has given a like certificate (based on the certifications it has received) to the
Agent (as defined in the “Terms and Conditions of the Notes™).

On and after the date (the “Exchange Date”’) which is 40 days after the date on which a Temporary Bearer
Global Note is issued, interests in a Temporary Bearer Global Note will be exchangeable (free of charge to the
Noteholder) upon a request as described therein (a) unless otherwise specified in the applicable Final Terms,
for interests in a Permanent Bearer Global Note or (b) if specified in the applicable Final Terms and subject to
such notice period as specified in the Final Terms, for Definitive Notes in bearer form (“Definitive Bearer
Notes”), in each case against certification of beneficial ownership as described in the second sentence of the
preceding paragraph unless such certification has already been given.

The holder of a Temporary Bearer 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 Bearer
Global Note for an interest in a Permanent Bearer Global Note or for Definitive Bearer Notes (as the case may
be) is improperly withheld or refused. Following such exchange, payments of principal and interest (if any) on
a Permanent Bearer Global Note will be made through Euroclear and/or Clearstream, Luxembourg against
presentation or surrender (as the case may be) of the Permanent Bearer Global Note without any requirement
for further certification.

The applicable Final Terms will specify that a Permanent Bearer Global Note will be exchangeable (free
of charge to the Noteholder), in whole but not in part, for Definitive Bearer Notes with, where applicable,
receipts, interest coupons and talons attached upon either (i) not less than 45 days’ written notice from Euroclear
and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such Permanent
Bearer Global Note) to the Agent as described therein or (ii) upon the occurrence of an Exchange Event. For
these purposes, “Exchange Event” means that (i) an Event of Default (as defined in Condition 7) has occurred
and is continuing, (ii) the relevant Issuer has been notified that both Euroclear and Clearstream, Luxembourg
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 no
alternative clearing system is available or (iii) the relevant Issuer has or will become obliged to pay additional
amounts as provided for or referred to in Condition 6 which would not be required were the Notes represented
by Definitive Notes. The relevant Issuer will promptly give notice to Noteholders in accordance with Condition
11 if an Exchange Event occurs. In the event of the occurrence of an Exchange Event, Euroclear and/or
Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such Permanent Bearer
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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 60 days after receipt of the first relevant notice by the
Agent.

The “exchange upon 45 days’ written notice” option shall not be expressed to be applicable in the
relevant Final Terms if the Specified Denomination of the Notes includes language substantially to the following
effect: “€100,000 and integral multiples of €1,000 in excess thereof up to and including €199,000.
Furthermore, such Specified Denomination construction is not permitted in relation to any issue of Notes which
is to be represented on issue by a Temporary Bearer Global Note exchangeable for Definitive Bearer Notes.

Registered Notes

Each Tranche of Notes in registered form (“Registered Notes™), will initially be represented by a Global
Note (as defined in the “Terms and Conditions of the Notes™) in registered form or, if so specified in the
applicable Final Terms, Definitive Notes in registered form (“Definitive Registered Notes”).

If a Global Note in registered form is held under the NSS, the relevant Global Note will be delivered on
or prior to the original issue date of the relevant Tranche to a Common Safekeeper for Euroclear and Clearstream,
Luxembourg. Global Notes in registered form which are not held under the NSS will be deposited on the issue
date of the relevant Tranche with a common depositary on behalf of Euroclear and Clearstream, Luxembourg.
Persons holding beneficial interests in Global Notes in registered form will be entitled or required, as the case
may be, under the circumstances described below, to receive physical delivery of Definitive Registered Notes.

Payments of principal, interest and any other amount in respect of a Global Note in registered form will,
in the absence of provision to the contrary, be made to the person shown on the Register (as defined in Condition
1(a)) as the registered holder of the relevant Global Note in registered form. None of the relevant Issuer, the
Agent, any Paying Agent, the Registrar or any transfer agent will have any responsibility or liability for any
aspect of the records relating to or payments or deliveries made on account of beneficial ownership interests in
a Global Note in registered form or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

Payments of principal, interest or any other amount in respect of a Definitive Registered Note will, in
the absence of provision to the contrary, be made to the person(s) shown on the Register on the relevant Record
Date (as defined in Condition 5(d)) immediately preceding the due date for payment in the manner provided in
the “Terms and Conditions of the Notes”.

Interests in a Global Note in registered form will be exchangeable (free of charge), in whole but not in
part, for Definitive Registered Notes without receipts, interest coupons or talons attached either (i) upon not
less than 45 days’ written notice from Euroclear and/or Clearstream, Luxembourg (acting on the instructions of
any holder of an interest in such Global Note in registered form) to the Registrar as described therein), (ii) upon
the occurrence of an Exchange Event or (iii) at any time with the consent of the relevant Issuer, in each case as
specified in the applicable Final Terms.

Uridashi Notes

Notes may be issued to be sold back into Japan to Japanese investors (“Uridashi Notes”). Uridashi Notes
shall be denominated in a currency other than Japanese Yen and shall be issued subject to the Terms and
Conditions contained herein.

Legends

The following legend will appear on all Bearer Notes and on all coupons, receipts and talons relating to
Notes with a maturity of one year or more:
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“Any United States person 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 following legend will appear on all Notes and on all coupons, receipts and talons relating to Bearer
Notes issued by (i) Mitsubishi or (ii) MCF in circumstances where the interest on the Notes is attributable to a
business in Japan conducted by MCF in the manner provided for in the Act on Special Taxation Measures:

“Interest payments on this Note will be subject to Japanese withholding tax unless the holder establishes
that this Note is held by or for the account of a holder that is (i) for Japanese tax purposes, neither an
individual resident of Japan or a Japanese corporation, nor an individual non-resident of Japan or a
non-Japanese corporation that, in either case, is a party having a special relationship with the Issuer as
described in Article 6, Paragraph (4) of the Act on Special Measures Concerning Taxation of Japan (a
“specially-related party of the Issuer”), or (ii) a Japanese designated financial institution described in
Article 6, Paragraph (11) of the Act on Special Measures Concerning Taxation of Japan which complies

with the requirement for tax exemption under that paragraph.

Interest payments on this Note paid to an individual resident of Japan, to a Japanese corporation not
described in the preceding paragraph, or to an individual non-resident of Japan or a non-Japanese
corporation that, in either case, is a specially-related party of the Issuer will be subject to Japanese
income tax at a rate of 15 per cent. (an additional rate 0.315 per cent. will be added thereto as a special

income surtax for reconstruction) of the amount specified in paragraph (A) or (B) below, as applicable:

(A) if interest is paid to an individual resident of Japan, to a Japanese corporation not described in
paragraph (B) below, or to an individual non-resident of Japan or a non-Japanese corporation that in
either case is a specially-related person of the Issuer (except as provided in paragraph (B) below), the
amount of such interest will be subject to Japanese income tax at a rate of 15 per cent. (for the period
up to and including 31 December 2037, an additional 0.315 per cent. is added thereto as special income
surtax for reconstruction), provided that an individual resident of Japan or an individual non-resident
of Japan having a permanent establishment in Japan that is a specially-related person of the Issuer
(except as provided in paragraph (B) below), either of whom meets certain requirements, although
initially subject to such Japanese income tax, will ultimately be subject to Japanese income tax on
income calculated by offsetting certain capital losses against certain incomes, including such interest,
at a rate of 15 per cent. (for the period up to and including 31 December 2037, an additional 0.315 per
cent. is added thereto as special income surtax for reconstruction); and

(B) if interest is paid (i) to a designated financial institution which has complied with the requirement
under the Act on Special Measures Concerning Taxation of Japan or (ii) to a Japanese public
corporation, a Japanese financial institution, a Japanese financial instruments business operator or
certain other entities through a Japanese payment handling agent as provided in Article 3-3, Paragraph
(6) of the Act on Special Measures Concerning Taxation of Japan in compliance with the requirement
for tax exemption under that paragraph, the amount of such interest will not be subject to Japanese

income tax.”
NGNs and Notes held under the NSS

If any Global Notes are stated in the applicable Final Terms to be issued in NGN form or to be held
under the NSS (as the case may be), the relevant clearing systems will be notified whether or not such Global
Notes are intended to be held in a manner which would allow Eurosystem eligibility. Depositing the Global
Notes with the Common Safekeeper 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.
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If any Bearer Notes are stated in the applicable Final Terms to be issued in NGN form, the nominal
amount of the Notes shall be the aggregate amount from time to time entered in the records of Euroclear or
Clearstream, Luxembourg. The records of such clearing system shall be conclusive evidence of the nominal
amount of Notes represented by the Global Note and a statement issued by such clearing system at any time
shall be conclusive evidence of the records of the relevant clearing system at that time.

General

Pursuant to the Agency Agreement, the Agent shall arrange that, where a further Tranche of Notes is
issued, the Notes of such Tranche shall be assigned a common code and ISIN by Euroclear and Clearstream,
Luxembourg which are different from the common code and ISIN assigned to Notes of any other Tranche of
the same Series until at least 40 days as notified by the Agent after the completion of the distribution of the
Notes of such issue to the relevant Purchaser(s).

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so
permits, be deemed to include a reference to any additional or alternative clearance system approved by the
relevant Issuer and the Agent and specified in the applicable Final Terms. In the case of Global Notes issued in
NGN form or to be held under the NSS, such alternative clearing system must be authorised to hold such Notes
as eligible collateral for Eurosystem monetary policy and intra-day credit operations.

Any Note may be accelerated by the holder thereof in certain circumstances described in the Terms and
Conditions of the Notes. In the case of an Event of Default (as defined under the “Terms and Conditions of the
Notes”), where such Notes are still represented by a Global Note and a holder with an interest in such Note
credited to his securities account with Euroclear or Clearstream, Luxembourg gives notice that it wishes to
accelerate such Notes, unless within a period of 15 days from the giving of such notice payment has been made
in full in accordance with the terms of the relevant Global Note, the relevant Global Note will become void. At
the same time, holders of interests in such Note with Euroclear or Clearstream, Luxembourg credited to their
accounts will become entitled to proceed directly against the relevant Issuer on the basis of statements of
account provided by Euroclear and/or Clearstream, Luxembourg under the terms, as applicable, of a deed of
covenant dated 11 November 2016, executed by Mitsubishi or MCF (together, the “Deeds of Covenant”).

In the event that a Global Note is exchanged for Definitive Notes, such Definitive Notes shall be issued
in Specified Denomination(s), and any specified integral multiples, only. Noteholders who hold Notes in the
relevant clearing system in amounts that are not integral multiples of a Specified Denomination may need to
purchase or sell, on or before the relevant date of exchange, a principal amount of Notes such that their holding
is an integral multiple of a Specified Denomination.
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FORM OF FINAL TERMS

[Date]

[Mitsubishi Corporation / Mitsubishi Corporation Finance PLC]
[Title of relevant Series of Notes]
Issued pursuant to the U.S.$5,000,000,000 Euro Medium Term Note Programme
[Guaranteed by Mitsubishi Corporation]

PART A - CONTRACTUAL TERMS

[The Notes are not listed and as such the information contained in these Final Terms is not required
to comply with the Financial Conduct Authority’s Listing Rules and has not been approved or reviewed
by the Financial Conduct Authority.] [Include in the case of unlisted Notes.]

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the offering circular dated [®] (the “Offering Circular”) [and the Supplemental Offering Circular dated [e] (the
“Supplemental Offering Circular”)] which [together] constitute[s] listing particulars for the purposes of Chapter
4 of the Financial Conduct Authority’s Listing Rules. This document constitutes the Final Terms of the Notes
described herein and must be read in conjunction with the Offering Circular [and such supplement to the
Offering Circular]. Full information on the Issuer[, the Guarantor] and the offer of the Notes is only available
on the basis of the combination of these Final Terms [and/,] the Offering Circular [and the supplement to the
Offering Circular dated [e]]. The Offering Circular [and such supplement] [is/are] available for viewing at
www.londonstockexchange.com/exchange/news/market-news/market-news-home.html and copies may be
obtained from [e].]

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
“Conditions”) set forth in the offering circular dated [e], which is incorporated by reference into the offering
circular dated [®] (the “Offering Circular”). This document constitutes the Final Terms of the Notes described
herein and must be read in conjunction with the Offering Circular [and the Supplemental Offering Circular
dated [e] (the “Supplementary Offering Circular”),] which [together] constitute[s] listing particulars for the
purposes of Chapter 4 of the Financial Conduct Authority’s Listing Rules. Full information on the Issuer][, the
Guarantor] and the offer of the Notes is only available on the basis of the combination of these Final Terms
[and/,] the Offering Circular [and the Supplementary Offering Circular]. Copies of such Offering Circular [and
such Supplementary Offering Circular] are available for viewing at
www.londonstockexchange.com/exchange/news/market-news/market-news-home.html and copies may be
obtained from [e].]

[EU MIFID II PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the
target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes
is eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended,
“MiFID II"’); and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients
are appropriate. Any person subsequently offering, selling or recommending the Notes (a “distributor”) should
take into consideration the manufacturer[‘s/s’] target market assessment; however, a distributor subject to
MiFID 1II is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the manufacturer[ ‘s/s’] target market assessment) and determining appropriate distribution
channels.]

[UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the
target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes
is eligible counterparties, as defined in the Financial Conduct Authority Handbook Conduct of Business
Sourcebook, and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of UK
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domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA?”); and (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “distributor””) should take into consideration the
manufacturer|’s/s’] target market assessment; however, a distributor subject to the Financial Conduct Authority
Handbook Product Intervention and Product Governance Sourcebook is responsible for undertaking its own
target market assessment in respect of the Notes (by either adopting or refining the manufacturer|[’s/s’] target
market assessment) and determining appropriate distribution channels.]

EU PRIIPs REGULATION - PROHIBITION OF SALES TO EUROPEAN ECONOMIC AREA
RETAIL INVESTORS — The Notes are not intended to be offered, sold or otherwise made available to and
should not be offered, sold or otherwise made available to any retail investor in the European Economic Area.
For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point
(11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance
Distribution Directive”), where that customer would not qualify as a professional client as defined in point (10)
of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the
“Prospectus Regulation”). Consequently, no key information document required by Regulation (EU) No
1286/2014 (as amended, the “EU PRIIPs Regulation”) for offering or selling the Notes or otherwise making
them available to retail investors in the European Economic Area has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the European Economic Area may
be unlawful under the EU PRIIPs Regulation.

UK PRIIPs REGULATION -PROHIBITION OF SALES TO UK RETAIL INVESTORS - The
Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the United Kingdom. For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU)
No 2017/565 as it forms part of UK domestic law by virtue of the EUWA; (ii) a customer within the meaning
of the provisions of the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations
made under the FSMA to implement the Insurance Distribution Directive, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it
forms part of UK domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2
of the Prospectus Regulation as it forms part of UK domestic law by virtue of the EUWA. Consequently, no
key information document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by
virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the United Kingdom has been prepared and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the United Kingdom may be unlawful under the
UK PRIIPs Regulation.

[Notification under Section 309B of the Securities and Futures Act, Chapter 289 of Singapore (the
“SFA”): In connection with Section 309B of the SFA and the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (the “CMP Regulations 2018”), the Issuer has determined, and hereby notifies
all relevant persons (as defined in the CMP Regulations 2018), that the Notes are prescribed capital markets
products (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).]

1 [(1)] Issuer: [Mitsubishi Corporation]
[Mitsubishi Corporation Finance PLC]
[(ii) Guarantor:] [Mitsubishi Corporation]
2 [G)] Series Number: [ ]
[(ii)] Tranche Number: [ ]
3 Specified Currency or Currencies: [ ]

30



4 Aggregate Nominal Amount of:
[Tranche:
Series:

5 Issue Price:

6 (i) Specified Denominations:

(ii) Calculation Amount:
7 (i) Issue Date:

(ii)) Interest Commencement Date:
8 Maturity Date:

9 Interest Basis:

10 Redemption/Payment Basis:

11 Change of Interest Basis or
Redemption/Payment Basis:

12 Put/Call Options:

13 [Date [Board] approval for issuance of

Notes obtained:

[ 1]

[ ]

[ ] per cent. of the Aggregate Nominal Amount [plus
accrued interest from [ ]

[ ] per cent. Fixed Rate]

duration] [currency] [LIBOR/EURIBOR/BBSW/CAD
BA/HIBOR/STIBOR/NIBOR/TIBOR/any other reference
rate as defined in the ISDA Definitions] +/- [ ] per cent.

[
[
[
[
[
[
[

Floating Rate]

Zero Coupon]

[
[
[Foreign Exchange Interest]
[Variable Interest]

[CMS Interest]

[Dual Currency Interest]

(further particulars specified below under “Provisions
Relating to Interest (if any) Payable”)

[Redemption at [par/[ ] per cent.]
[Instalment]

(further particulars specified below under “Provisions
Relating to Redemption™)

[Not Applicable][Convertible Interest Basis (in accordance
with the provisions below under “Convertible Interest
Basis Provisions™)]

[Not Applicable]

[Investor Put]

[Issuer Call]

[(further particulars specified below under “Provisions
Relating to Redemption”)]

[ 1]

Provisions Relating to Interest (if any) Payable

14  Fixed Rate Note Provisions:

(i) Rate(s) of Interest:

[Applicable/Not Applicable]

[ ] per cent. per annum [payable [annually/semi-
annually/quarterly] in arrear] in respect of the period from
and including [ ] to but excluding [ ]
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(i) Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):

(v) Day Count Fraction:
(vi) Determination Date(s):
Floating Rate Note Provisions:

(i) Specified Interest Payment Dates
or (where the Floating Rate
Convention is the applicable
Business Day Convention)
Specified Period(s):

(i1)) Business Day Convention:

(iii) Additional Business Centre(s):

(iv) Manner in which the Rate of
Interest and Interest Amount is to
be determined:

(v) Party responsible for calculating
the Rate of Interest and Interest
Amount:

(vi) Screen Rate Determination:

— Reference Rate:

— Interest Determination
Date(s):

([ ] per cent. per annum [payable [annually/semi-
annually/quarterly] in arrear] in respect of the period from
and including [ ] to but excluding [ 1]

[ ]in each year up to and including the Maturity Date

[ 1 per Calculation Amount [payable on each Interest
Payment Date] [from and including [ ] to and including
[ 1]

[ ] per Calculation Amount [payable on each Interest
Payment Date] [from and including [ ] to and including

[ 1]
[[ ] per Calculation Amount, payable on the Interest
Payment Date falling [in/on] [ ]][Not Applicable]

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

1
Not Applicable][ ]

Applicable/Not Applicable]

[
[
[
[ ]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding  Business Day  Convention]
[(unadjusted)]

[Not Applicable][ ]

[Screen Rate Determination/ISDA Determination]
[Not Applicable][Calculation Agent]

[Not Applicable/Applicable]

[duration] [currency]

[LIBOR/EURIBOR/BBSW/CAD
BA/HIBOR/STIBOR/NIBOR/TIBOR/any other reference
rate as defined in the ISDA Definitions]

[[specify benchmark] is provided by [administrator’s legal
namel]. [[administrator’s legal name] [appears])/[does not
appear] in the register of administrators and benchmarks
established and maintained by European Securities and
Markets Authority pursuant to article 36 of the
Benchmark Regulation [(as it forms part of UK domestic
law by virtue of the EUWA)].]

[ ]
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17

— Relevant Screen Page(s):
— Relevant Time:

— Relevant Location:

(vii) ISDA Determination:

— Floating Rate Option:
— Designated Maturity:

— Reset Date:

(viii) Margin(s):

(ix) Minimum Rate of Interest:

x)

Maximum Rate of Interest:

(xi) Day Count Fraction:

Zero Coupon Note Provisions:

®
(i1)

Accrual Yield:

Reference Price:

(iii) Day Count Fraction in relation to

Early Redemption Amounts and
late payment:

Other Interest Note Provisions:

®

(i)

Foreign Exchange Interest:
-- Variable:

-- First Currency:

-- Second Currency:

-- Amount per Specified
Denomination:

-- Relevant Time:
-- Relevant Location:

-- Relevant Screen Page:

-- Back-up Relevant Screen Page:

-- Interest Determination Date:

Variable Interest:

-- Reference Rate:

-- Interest Determination Date(s):

-- Relevant Screen Page(s):
-- Relevant Time:
-- Relevant Location:

-— Initial Rate:

1
1
]
Not Applicable/Applicable]
]
1
]

per cent. per annum

]
] per cent. per annum
]

Applicable/Not Applicable]
per cent. per annum

[

[

[

[

[

[

[
[+/-1[ ] per cent. per annum
[

[

[

[

[ 1]
[ ]
[

]

Applicable/Not Applicable]
Applicable/Not Applicable]

]
]
]
]
]
]
]
]
]
]

Applicable/Not Applicable]

duration][currency]

LIBOR/EURIBOR/BBSW/CAD
BA/HIBOR/STIBOR/NIBOR/TIBOR/any other reference
rate as defined in the ISDA Definitions]

1
1

L R e e aan i s s T e A e B s B e B s B s Y e B v B e

[]
[]

For the period from and including [

[

[

[ ]
[ ]
[ ] to but excluding
[

]: [ ] per cent. per annum
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(iii)

@v)
v)

(vi)

— Second Reference Rate:

-- Second Interest Determination
Date(s):

-- Second Relevant Screen

Page(s):

-- Second Relevant Time:

-- Second Relevant Location:

CMS Interest:

-- Variable per annum:

-- First CMS Rate:

-- First Designated Maturity:

-- Second CMS Rate:

-- Second Designated Maturity:
-- Multiple:

Calculation Agent:

Party responsible for calculating
the Rate of Interest and Interest
Amount:

Specified Interest Payment Dates
or (where Floating Rate
Convention is the applicable
Business Day Convention)
Specified Period(s):

(vii) Business Day Convention:

(viii) Additional Business Centre(s):

(ix)
x)
(xi)

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Convertible Interest Basis

Provisions:

®
(i1)

First Interest Basis:

Second Interest Basis:

For the period from and including [ ] to but excluding [ ]:
[ ] per cent. per annum

For the period from and including [ ] to but excluding [ [:
[ 1 per cent. per annum

For the period from and including [ ] to but excluding [ ]:
[ ] per cent. per annum] [Second Reference Rate]

[duration][currency]

[LIBOR/EURIBOR/BBSW/CAD
BA/HIBOR/STIBOR/NIBOR/TIBOR/any other reference
rate as defined in the ISDA Definitions]

[ ]
[0 ]
1
]
Applicable/Not Applicable]

] per cent. per annum

]
]
]
]
]
]

Not Applicable/Calculation Agent]

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

(unadjusted)]

[

[ ]

[ ] per cent. per annum
[ ] per cent. per annum

[ ]

[Applicable/Not Applicable]

[ ]in accordance with paragraph [ ] above

[ ]in accordance with paragraph [ ] above
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(iii) Interest Basis Conversion Date:
(iv) Automatic conversions:
(v) Conversion at Issuer’s option:

Dual Currency Interest Note
Provisions:

(i) Currency of Interest:
(i) Rate of Exchange:

(iii) Party, if any, responsible for
calculating the interest due:

Provisions Relating to Redemption

20

21

22
23

24

Issuer Call:

(i) Optional Redemption Date(s):
(i1)) Notice period:

(iii) Optional Redemption Amount(s):
(iv) If redeemable in part:

(a) Minimum Redemption
Amount:

(b) Higher Redemption Amount:
Investor Put:
(i) Optional Redemption Date(s):
(i1)) Option Redemption Amount(s):
Final Redemption Amount:

Early Redemption Amount(s) payable
on redemption for taxation reasons or
on an Event of Default:

[Extendible Notes:
(i) Initial Maturity Date:
(ii) Election Date(s):

(iii) Final Maturity Date:

General Provisions Applicable to the Notes

25

Form of Notes:

(i) Form:

[ 1]
[Yes/No]

[Yes/No]

[Applicable/Not Applicable]
[ ]
[ 1]
[Not Applicable/Calculation Agent]

]

[Applicable/Not Applicable]

[

[ 1 [calendar days/Business Days]
[

] per Calculation Amount

[ ]

]
Applicable/Not Applicable]

[
[
[ ]

[[ ]per Calculation Amount][ ]
[

[

[ ] per Calculation Amount]

[ ]per Calculation Amount]

Applicable/Not Applicable]]

[
[ ]
[ ]
[ ]

[Bearer:]

[Temporary Bearer Global Note exchangeable for a
Permanent Bearer Global Note which is exchangeable for
Definitive Bearer Notes [on 45 days’ notice/only upon an
Exchange Event.]]

Global
Definitive Bearer Notes on and after the Exchange Date.]

Global
Definitive Bearer Notes [on 45 days’ notice/only upon an

[Temporary Bearer Note exchangeable for

[Permanent Bearer Note exchangeable for

Exchange Event.]]
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27

28

29

(ii) New Global Note or New
Safekeeping Structure:

Additional Financial Centre(s) or other
special provisions relating to Payment
Days:

Talons for future Coupons or Receipts
to be attached to Definitive Bearer
Notes (and dates on which such Talons
mature):

Details relating to Instalment Notes:
(i) Instalment Amount(s):

(ii) Instalment Date(s):
Calculation Agency Agreement:

(i) Standard Calculation Agency
Agreement applies:

(i) Existing Calculation Agency
Agreement applies:

(iii) Calculation Agency Agreement
specific to the Notes applies:

Signed on behalf of the Issuer:

[Registered:]

[Global Note in registered form exchangeable for
Definitive Registered Notes [on 45 days’ notice/only upon
an Exchange Event/with the consent of the
Issuer]/Definitive Registered Notes]

[Not applicable]

[New Global Note]

[The Global Certificate will be registered in the name of a
Common Safekeeper for Euroclear and Clearstream,
Luxembourg (that is, held under the new safekeeping
structure)]

[Not Applicable][Where a date for payment is postponed to
the next following Payment Day and such next following
Payment Day falls in the calendar month following the date
for payment, the date for payment shall be on the
immediately preceding Payment Day][ ]

[Yes/Not Applicable]

[Not Applicable][ ]

[Not Applicable][ ]

[Not Applicable/Applicable]
[Yes/No]

[Yes/No]

[Yes/No]

[MITSUBISHI CORPORATION/MITSUBISHI CORPORATION FINANCE PLC]

By

Duly authorised

[Signed on behalf of the Guarantor:

By

Duly authorised]
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PART B - OTHER INFORMATION

1. Listing

(1) Listing and admission to trading:

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

2, Ratings

Ratings:

[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 professional securities market and
listing on the Official List of the Financial Conduct
Authority with effect from [ ].] [Not Applicable.]

[ ]

The Notes to be issued [have been/are expected to be]

rated by:

3. Interests of Natural and Legal Persons Involved in the Issue

Save for the fees and commissions payable to the relevant [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, including

conflicting interests.

4. Yield

Indication of yield:

5. Operational Information

(i) ISIN Code:
(ii) Common Code:

(iii) Legal Entity Identifier (LEI):

(iv) Any clearing system(s) other than
Euroclear Bank SA/NV and Clearstream
Banking S.A. and the relevant
identification number(s):

(v) Names and addresses of additional Paying
Agent(s) (if any):

(vi) U.S. Selling Restrictions:

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

[ ]
[ ]

[Issuer:]
[KVIPTY4PULAPGC1VVD26]/
[2138000SGA6CIFZG6C32]

[Guarantor: KVIPTY4PULAPGC1VVD26]

[Not Applicable/Applicable]

[ ]

[TEFRA D/TEFRA not applicable]

[Yes. Note that the designation “yes” simply means that the
Notes are intended upon issue to be deposited with one of
Euroclear Bank SA/NV and Clearstream Banking S.A.
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6.

Distribution

(1) If syndicated, names of Managers:
(i) Stabilising Manager(s) (if any):

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

(together, the “ICSDs”) as common safekeeper [(and
registered in the name of a nominee of one of the ICSDs
acting as common safekeeper)] [include this text for
registered notes] and does not necessarily mean that the
Notes will be recognised as eligible collateral for
Eurosystem monetary policy and intraday credit
operations by the Eurosystem either upon issue or at any
or all times during their life. Such recognition will depend
upon the ECB being satisfied that Eurosystem eligibility
criteria have been met.]/ [No. Whilst the designation is
specified as “no” at the date of these Final Terms, should
the Eurosystem eligibility criteria be amended in the future
such that the Notes are capable of meeting them the Notes
may then be deposited with one of the ICSDs as common
safekeeper [(and registered in the name of a nominee of
one of the ICSDs acting as common safekeeper) [include
this text for registered notes]. Note that this does not
necessarily mean that the Notes will then be recognised as
eligible collateral for Eurosystem monetary policy and
intraday credit operations by the Eurosystem at any time
during their life. Such recognition will depend upon the
ECB being satisfied that Eurosystem eligibility criteria
have been met.]]

[Not Applicable/give names]
[Not Applicable/give names]

[Not Applicable/give name]
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which will be incorporated by reference into
each Global Note (as defined below) and each Definitive Note (as defined below), in the latter case only if
permitted by the relevant stock exchange or other relevant authority (if any) and agreed by the relevant Issuer
and the relevant Purchaser(s) at the time of issue but if not so permitted and agreed, such Definitive Note will

have endorsed upon or attached thereto such Terms and Conditions.

The applicable Final Terms (or the relevant provisions thereof) will be endorsed upon, or attached to,
each Global Note and Definitive Note. Reference should be made to “Form of Final Terms for a description of
the content of Final Terms which will include the definitions of certain terms used in the following Terms and

Conditions or specify which of such terms are to apply in relation to the relevant Notes.

The Notes are issued pursuant to and with the benefit of the amended and restated Agency Agreement
dated 11 November 2016 (as amended and/or supplemented and/or restated from time to time, the “Agency
Agreement”) made, in each case, among Mitsubishi Corporation (“Mitsubishi”), Mitsubishi Corporation
Finance PLC (“MCF”), Mitsubishi Corporation (in respect of Notes issued by MCF, the “Guarantor”), MUFG
Bank, Ltd., London Branch as issuing and principal paying agent and agent bank (the “Agent”, which
expression shall include any successor agent) and the paying agents named therein (together with the Agent,
the “Paying Agents”, which expression shall include any additional or successor paying agents) and MUFG
Bank, Ltd., London Branch as registrar (the “Registrar”’, which expression shall include any successor registrar)
and the transfer agents named therein (together with the Registrar, the “Transfer Agents”, which expression
shall include any additional or successor transfer agents). References to the “Issuer” herein shall be to the Issuer
of the Notes to which these Terms and Conditions relate. References to the Guarantor and Guarantee (as defined
below) only apply in respect of Notes issued by MCF. Notes in definitive form are referred to as “Definitive
Notes”. References herein to the “Notes” shall be references to the Notes of this Series (as defined below) and
shall mean:

@) in relation to any Notes represented by a global Note (a “Global Note”), units of the lowest Specified
Denomination in the Specified Currency;

(ii))  any Global Note;

(iii)  any Definitive Notes in bearer form (‘“Definitive Bearer Notes”) issued in exchange (or partial exchange)
for a Global Note in bearer form; and

(iv) any Definitive Notes in registered form (“Definitive Registered Notes”) whether or not issued in
exchange for a Global Note in registered form,

in each case for the time being outstanding, or as the context may require or specific number of them.

Global Notes in bearer form may be issued in new global note (“NGN”) form and Global Notes in
registered form may be held under the New Safekeeping Structure (“NSS”). Global Notes issued in NGN form
are referred to as “NGNs” and all other Global Notes in bearer form are referred to as “CGNs”.

Interest bearing Definitive Bearer Notes (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 or talons. Definitive Bearer Notes repayable in instalments
have receipts (“Receipts”) for the payment of the instalments of principal (other than the final instalment)
attached on issue. Registered Notes (as defined below) and Global Notes in registered form do not have
Receipts, Coupons or Talons attached on issue.
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The final terms for this Note (or the relevant provisions thereof) are set out in Part A of the Final Terms
attached hereto or endorsed hereon and which supplement these Terms and Conditions and may specify other
terms and conditions which shall, to the extent so specified or to the extent inconsistent with these Terms and
Conditions, replace or modify these Terms and Conditions for the purposes of this Note. References herein to
the applicable Final Terms” are, unless otherwise stated, to Part A of the Final Terms (or the relevant provisions
thereof) attached hereto or endorsed hereon.

[The payment of all amounts in respect of Notes issued by the Issuer have been guaranteed by the
Guarantor pursuant to a guarantee (the “Guarantee”) dated 11 November 2016 and executed by the Guarantor.
The original of the Guarantee is held by the Agent on behalf of the relevant Noteholders, the relevant
Receiptholders and the relevant Couponholders at its specified office.] !

Any reference herein to a “Noteholder” shall mean the bearer of the Bearer Note (as defined below), or
the person in whose name the Registered Note is registered, as the case may be, and shall, in relation to any
Notes represented by a Global Note, be construed as provided below. Any reference herein to “Receiptholders”
shall mean the holders of the Receipts and any reference herein to “Couponholders” shall mean the holders of
the Coupons, and shall, unless the context otherwise requires, include the holders of the Talons.

As used herein, “Tranche” means Notes which are identical in all respects (including as to listing and
admission to trading) and “Series” means a Tranche of Notes together with any further Tranche or Tranches of
Notes which are (i) expressed to be consolidated and form a single series and (ii) identical in all respects
(including as to listing and admission to trading) except for their respective Issue Dates, Interest
Commencement Dates and/or Issue Prices.

The Noteholders, the Receiptholders and the Couponholders are entitled to the benefit of the Deed of
Covenant (the “Deed of Covenant”) executed by the Issuer on 11 November 2016. The original of the Deed of
Covenant is held on behalf of Euroclear Bank SA/NV (“Euroclear”), and Clearstream Banking S.A.
(“Clearstream, Luxembourg”).

Copies of the Agency Agreement[, the Guarantee]' and the Deed of Covenant are available for inspection
during normal business hours at the specified office of the Agent, the Registrar, the Transfer Agents and any
other Paying Agents. Copies of the applicable Final Terms for listed Notes are available for viewing and copies
may be obtained from the registered office of the Issuer and from the specified office for the time being of the
Agent. If this Note is not a listed Note, the applicable Final Terms will only be obtainable by a Noteholder
holding one or more Notes and such Noteholder producing evidence satisfactory to the Issuer and the Agent as
to its holding of such Notes and identity. The Noteholders, the Receiptholders and the Couponholders are
deemed to have notice of, and are entitled to the benefit of, all the provisions of the Deed of Covenant, the
Agency Agreement[, the Guarantee]' and the applicable Final Terms which are binding on them.

Words and expressions defined in the 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 and provided that, in the event of inconsistency between the Agency Agreement and the
applicable Final Terms, the applicable Final Terms will prevail.

1. Form, Denomination, Title and Transfers of Registered Notes
(a) Form, Denomination and Title

The Notes are in bearer form (“Bearer Notes”) or in registered form (“Registered Notes™) as specified
in the applicable Final Terms and, in the case of Definitive Notes, serially numbered, in the Specified Currency

1

All references to the Guarantor and the Guarantee shall be deleted for Notes issued by Mitsubishi.
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and the Specified Denomination(s). Notes of one Specified Denomination may not be exchanged for Notes of
another Specified Denomination and Bearer Notes may not be exchanged for Registered Notes and vice versa.

The Notes are Fixed Rate Notes, Floating Rate Notes, Zero Coupon Notes, Foreign Exchange Linked
Interest Notes, Variable Interest Notes, CMS Interest Notes, Dual Currency Interest Notes or a combination of
any of the foregoing, depending upon the Interest Basis specified in the applicable Final Terms.

The Notes may be Instalment Notes, Extendible Notes or a combination of the foregoing, depending on
the Redemption/Payment Basis shown in the applicable Final Terms.

Definitive Bearer Notes are issued with Coupons attached, unless they are Zero Coupon Notes in which
case references to Coupons and Couponholders in these Terms and Conditions are not applicable.

Subject as set out below, title to the Bearer Notes, the Coupons and Receipts will pass by delivery and
title to the Registered Notes will pass upon registration of title in the register (the “Register”) that the Issuer
shall ensure be kept by the Registrar in accordance with the provisions of the Agency Agreement. The holder
of each Coupon or Receipt, whether or not such Coupon or Receipt 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. The Issuer[, the
Guarantor]', the Agent, the Registrar, any Transfer Agents and any Paying Agents may deem and treat the bearer
of any Bearer Note, Coupon or Receipt and the registered holder of any Registered Note (except as otherwise
required by law) as the absolute owner thereof (whether or not such Note, Coupon or Receipt shall be overdue
and notwithstanding any notation of ownership or writing thereon or notice of any previous loss or theft thereof)
for all purposes but, in the case of any Global Note, without prejudice to the provisions set out below.

For so long as any of the Notes are represented by a Global Note, each person who is for the time being
shown in the records of Euroclear and/or of Clearstream, Luxembourg as the holder of a particular nominal
amount of such Notes (in which regard any certificate or other document issued by Euroclear or Clearstream,
Luxembourg as to the nominal amount of such Notes standing to the account of any person shall be conclusive
and binding for all purposes save in the case of manifest error) shall be treated by the Issuer[, the Guarantor]’,
the Agent, the Registrar, any Transfer Agents and any other Paying Agents as a holder of such nominal amount
of such Notes for all purposes other than for the payment of principal (including premium (if any)) and interest
on such Notes, the right to which shall be vested, as against the Issuer[, the Guarantor]!, the Agent and any
other Paying Agent, solely in the bearer of the Global Note in bearer form or the registered holder of the relevant
Global Note in registered form in accordance with and subject to its terms (and the expressions ‘“Noteholder”,
“holder of Notes” and related expressions shall be construed accordingly). Notes which are represented by a
Global Note will only be transferable in accordance with the rules and procedures for the time being of
Euroclear and/or Clearstream, Luxembourg, as the case may be.

If a Global Note in bearer form is an NGN, the nominal amount of the Notes shall be the aggregate
amount from time to time entered in the records of Euroclear or Clearstream, Luxembourg. The records of such
clearing system shall be conclusive evidence of the nominal amount of Notes represented by the Global Note
and a statement issued by such clearing system at any time shall be conclusive evidence of the records of the
relevant clearing system at that time.

Any reference in these Terms and Conditions to Euroclear and/or Clearstream, Luxembourg shall,
whenever the context so permits, be deemed to include a reference to any additional or alternative clearance
system.

(b)  Transfers of Registered Notes
(i) Transfers of Definitive Registered Notes

Subject as provided in Condition 1(b)(vi) below, upon the terms and subject to the conditions set forth
in the Agency Agreement, a Definitive Registered Note may be transferred in whole or in part (in the Specified
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Denominations set out in the applicable Final Terms). In order to effect any such transfer (a) the holder or
holders must (i) surrender the Definitive Registered Note for registration of the transfer of the Definitive
Registered Note (or the relevant part of the Definitive Registered Note) at the specified office of the Registrar
or any Transfer Agent, with the form of transfer thereon duly executed by the holder or holders thereof or his
or their attorney or attorneys duly authorised in writing and (ii) complete and deposit such other certifications
as may be required by the Registrar or, as the case may be, the relevant Transfer Agent and (b) the Registrar or,
as the case may be, the relevant Transfer Agent must, after due and careful enquiry, be satisfied with the
documents of title and the identity of the person making the request. Any such transfer will be subject to such
reasonable regulations as the Issuer and the Registrar may from time to time prescribe (the initial such
regulations being set out in schedule 7 to the Agency Agreement).

(ii)  Transfers of interests in Global Notes in registered form

Transfers of beneficial interests in Global Notes in registered form will be effected by Euroclear or
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate, indirect
participants in such clearing systems acting on behalf of beneficial transferors and transferees of such interests.
A beneficial interest in a Global Note in registered form will, subject to compliance with all applicable legal
and regulatory restrictions, be transferable for Definitive Registered Notes or for a beneficial interest in another
Global Note in registered form only in the Specified Denominations set out in the applicable Final Terms and
only in accordance with the rules and operating procedures for the time being of Euroclear or Clearstream,
Luxembourg, as the case may be, and in accordance with the Agency Agreement.

(iii)  Registration of transfer upon partial redemption

In the case of a partial redemption of a holding of Registered Notes represented by a single Definitive
Registered Note, a new Definitive Registered Note shall be issued to the holder to reflect the balance of the
holding not redeemed. New Definitive Registered Notes shall only be issued against surrender of the existing
Definitive Registered Notes to the Registrar or, as the case may be, the relevant Transfer Agent. In the case of
a partial redemption of a holding of Registered Notes represented by a Global Note in registered form, the
Global Note in registered form shall be endorsed to reflect such partial redemption.

(iv)  Delivery of New Definitive Registered Notes

Subject as provided above, the Registrar or, as the case may be, the relevant Transfer Agent will, within
three business days (being for this purpose a day on which banks are open for business in the city where the
specified office of the Registrar or, as the case may be, the relevant Transfer Agent is located) of the request (or
such longer period as may be required to comply with any applicable fiscal or other laws or regulations),
authenticate and deliver, or procure the authentication and delivery of, at its specified office to the transferee or
(at the risk of the transferee) send by uninsured mail, to such address as the transferee may request, a new
Definitive Registered Note of a like aggregate nominal amount to the Definitive Registered Note (or the relevant
part of the Definitive Registered Note) transferred. In the case of the transfer of part only of a Definitive
Registered Note, a new Definitive Registered Note in respect of the balance of the Definitive Registered Note
not transferred will be so authenticated and delivered or (at the risk of the transferor) sent to the transferor.

(v)  Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of transfer
as provided above, except for any costs or expenses of delivery other than by regular uninsured mail and except
that the Issuer may require the payment of a sum sufficient to cover any stamp duty, tax or other governmental
charge that may be imposed in relation to the registration.
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(vi)  Exchanges and transfers of Registered Notes generally

Holders of Definitive Registered Notes may exchange such Notes for interests in a Global Note in
registered form of the same type at any time.

(vii)  Closed periods

No Noteholder may require the transfer of a Registered Note to be registered (i) during the period of 15
days ending on the due date for redemption of, or payment of any Instalment Amount in respect of, that Note,
(ii) during the period of 15 days prior to any date on which Notes may be called for redemption by the Issuer at
its option pursuant to Condition 4(c), (iii) after any such Note has been called for redemption or (iv) during the
period of seven days ending on (and including) any Record Date (as defined below).

2. Status of the Notes [and the Guarantee]!
(a) Status of the Notes

The Notes and the relative Coupons and Receipts are direct, unconditional, unsubordinated and
unsecured obligations of the Issuer and rank pari passu and rateably, without any preference among themselves,
and equally with all its other unsecured obligations (other than statutorily preferred or subordinated obligations
(if any) from time to time outstanding).

(b)  [Status of the Guarantee

The obligations of the Guarantor under the Guarantee are direct, unconditional, unsubordinated and
unsecured obligations of the Guarantor and (save for certain obligations required to be preferred by law) rank
equally with all other unsecured obligations (other than subordinated obligations, if any) of the Guarantor from
time to time outstanding.]!

3. Interest
(a)  Interest on Fixed Rate Notes

i) Each Fixed Rate Note bears interest from the Interest Commencement Date at the rate(s) per annum
equal to the Rate(s) of Interest (in each case for the period(s) specified in the Final Terms) payable in
arrear on the Interest Payment Date(s) in each year and on the Maturity Date if that does not fall on an
Interest Payment Date.

(i)  If the Notes are in definitive form, except as provided in the applicable Final Terms, the amount of
interest payable on an Interest Payment Date in respect of the Interest Period ending on (but excluding)
such date will amount to the Fixed Coupon Amount. Payments of interest on any Interest Payment Date
will, if so specified in the applicable Final Terms, amount to the relevant Broken Amount(s) so specified.
As used in these Terms and Conditions, “Interest Period” means the period from (and including) an
Interest Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest
Payment Date.

(iii))  Except in the case of Definitive Notes where an applicable Fixed Coupon Amount or Broken Amount is
specified in the applicable Final Terms, interest shall be calculated in respect of any period by applying
the Rate of Interest to:

(A) inthe 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;
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and, in each case, multiplying such sum by the applicable Day Count Fraction, 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 Interest Amount payable in
respect of such 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. If no Day Count Fraction is specified in the applicable Final
Terms, the applicable Day Count Fraction for Fixed Rate Notes shall be Actual/Actual (ICMA) other than for
U.S. dollar denominated Notes where the applicable Day Count Fraction shall be “30/360”.

(iv)  In this Condition “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, Foreign Exchange Interest Notes, Variable Interest Notes and CMS
Interest Notes

(1) Interest Payment Dates

Each Floating Rate Note, Foreign Exchange Interest Note, Variable Interest Note and CMS Interest Note
bears interest from (and including) the Interest Commencement Date and such interest will be payable in arrear
on either:

(A)  the Specified Interest Payment Date(s) (each an “Interest Payment Date”) in each year; or

(B)  if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each date
(each 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.

Such interest will be payable in respect of each Interest Period (as defined in Condition 3(a)(ii)).
(i)  Rate of Interest for Floating Rate Notes

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.

(A)  ISDA Determination for Floating Rate Notes

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).
For the purposes of this sub-paragraph (A), “ISDA Rate” for an Interest Period means a rate equal
to the Floating Rate that would be determined by the Agent or other person specified in the
applicable Final Terms under an interest rate swap transaction if the Agent or that other person
were acting as Calculation Agent for that swap transaction under the terms of an agreement
incorporating the 2006 ISDA Definitions, as published by the International Swaps and
Derivatives Association, Inc. and as amended and updated as at the Issue Date of the first Tranche
of Notes (the “ISDA Definitions”) and under which:

(1)  the Floating Rate Option is as specified in the applicable Final Terms;

(2)  the Designated Maturity is a period specified in the applicable Final Terms; and
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(3)  the relevant Reset Date is either (i) if the applicable Floating Rate Option is based on the
London inter-bank offered rate (“LIBOR”) or on the Euro-zone Inter-bank Offered Rate
(“EURIBOR”) for a currency, the first day of that Interest Period or (ii) in any other case,
as specified in the applicable Final Terms.

For the purposes of this sub-paragraph (A), (i) “Floating Rate”, “Calculation Agent”, “Floating
Rate Option”, “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 European
Union.

(B)  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:

€))] the offered quotation; or

(2)  the arithmetic mean (rounded if necessary to the fourth decimal place, with 0.00005 being
rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate (which shall be LIBOR,
EURIBOR, Australian Financial Markets Association bank-bill swap rate (“BBSW”), the
Canadian Dollar Bankers’ acceptance rate (“CAD BA”), the Hong Kong inter-bank offered rate
(“HIBOR”), the Stockholm inter-bank offered rate (“STIBOR”), the Norwegian inter-bank
offered rate (“NIBOR”), the Tokyo inter-bank offered rate (“TIBOR”), or such other Reference
Rate (defined by reference to the ISDA Definitions) and identified in the Final Terms), which
appears or appear, as the case may be, on the Relevant Screen Page as at the Relevant Time in
the Relevant Location (which shall be 11.00 a.m. London time, in the case of LIBOR, or 11.00
a.m. Brussels time, in the case of EURIBOR) on the Interest Determination Date (as defined
below) in question plus or minus (as indicated in the applicable Final Terms) the Margin (if any),
all as determined by the Agent. If five or more 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 for the purpose of determining the
arithmetic mean (rounded as provided above) of such offered quotations.

Unless otherwise specified in the applicable Final Terms, the “Interest Determination Date” shall
be the second London Banking Day (as defined in the ISDA Definitions) prior to the first day of
the relevant Interest Period or, in the case of Notes denominated in Sterling, the first day of the
relevant Interest Period.

The Agency Agreement contains provisions for determining the Rate of Interest in the event that
the Relevant Screen Page is not available or if, in the case of (1) above, no such quotation appears
or, in the case of (2) above, fewer than three such offered quotations appear, in each case as at the
time specified in the preceding paragraph.

(iii)  Interest Amount for Foreign Exchange Interest Notes

The Interest Amount for each Interest Period shall be calculated by the Calculation Agent in accordance
with the following formula, provided that the payments of interest shall never be less than the Minimum Rate
of Interest.

45



(Variable x FX) - Amount per Specified Denomination
Where:

“FX” is the arithmetic mean of the offered and the bid rate for the exchange rate between the First
Currency and the Second Currency on the Relevant Screen Page on each Interest Determination Date at
the Relevant Time in the Relevant Location, as determined by the Calculation Agent, provided that:

(1) if no such rate is published on the Relevant Screen Page on any Interest Determination Date, then the
Calculation Agent shall obtain such exchange rate from the Back-up Relevant Screen Page on such
Interest Determination Date at the Relevant Time in the Relevant Location; and

(ii) if no such rate is published on the Back-up Relevant Screen Page on any Interest Determination Date,
then the Calculation Agent will request five leading reference banks (selected by the Calculation Agent
in its sole discretion) in the relevant interbank market for their mid-market quotations of the spot
exchange rate between the First Currency and the Second Currency at the Relevant Time in the Relevant
Location on such date.

The highest and the lowest quotation will be disregarded and the arithmetic mean of the remaining

quotations will be FX. If only four quotations are so provided, then FX shall be the arithmetic mean of such

quotations without regard to the highest and the lowest values quoted. If fewer than four but at least two

quotations can be obtained, then FX will be the arithmetic mean of such quotations. If only one quotation is

available, then the Calculation Agent may determine that such quotation is FX. If no such quotation is available

or if the Calculation Agent determines in its sole discretion that no suitable reference bank who is prepared to

quote is available, then the Calculation Agent will determine FX in its sole discretion acting in good faith and

in accordance with standard market practice.

@iv)

“Amount per Specified Denomination” means the amount specified in the applicable Final Terms.

“First Currency” means the currency specified in the applicable Final Terms as defined in the ISDA
Definitions.

“Interest Determination Date” means the day specified in the applicable Final Terms.

“Second Currency” means the currency specified in the applicable Final Terms as defined in the ISDA
Definitions.

“Variable” means the value specified in the applicable Final Terms.
Rate of Interest for Variable Interest Notes

The Rate of Interest for each Interest Period shall be calculated by the Calculation Agent in accordance

with the following formula, provided that the payments of interest shall never be less than the Minimum Rate

of Interest:

Initial Rate (being a Fixed Rate of interest or Floating Rate of interest) plus or minus the Reference Rate
(being a Floating Rate of interest)

Where:

“Initial Rate” means the rate specified and for the periods indicated in the applicable Final Terms being,
in the case of a fixed rate, either a constant rate of interest or a rate of interest which steps up across a
pre-determined margin ratchet and in the case of a floating rate, the Second Reference Rate”.

“Interest Determination Date” shall mean the day specified in the applicable Final Terms.
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“Reference Rate” is one of LIBOR, EURIBOR, BBSW, CAD BA, HIBOR, STIBOR, NIBOR, TIBOR
or such other Reference Rate (defined by reference to the ISDA Definitions) and identified in the Final
Terms) as displayed on the Relevant Screen Page at the Relevant Time in the Relevant Location on the
Interest Determination Date.

“Second Reference Rate” is one of LIBOR, EURIBOR, BBSW, CAD BA, HIBOR, STIBOR, NIBOR,
TIBOR or such other Second Reference Rate (defined by reference to the ISDA Definitions) and
identified in the Final Terms as displayed on the Second Relevant Screen Page at the Second Relevant
Time in the Second Relevant Location on the Second Interest Determination Date

(v)  Rate of Interest for CMS Interest Notes

The Rate of Interest for each Interest Period shall be calculated by the Calculation Agent in accordance
with the following formula, provided that the payments of interest shall never be less than the Minimum Rate
of Interest.

First CMS Rate plus or minus a multiple of (as indicated in the applicable Final Terms) the Second CMS
Rate (with the sum being multiplied by the Multiple).

Where:

“First CMS Rate” means the constant maturity swap rate calculated for the First Designated Maturity in
the applicable Final Terms (and defined by reference to the ISDA Definitions).

“First Designated Maturity” means the maturity designated as such in the applicable Final Terms.
“Reset Date” means the first day of each Interest Period.

“Second CMS Rate” means the constant maturity swap rate calculated for the Second Designated
Maturity in the applicable Final Terms (and defined by reference to the ISDA Definitions).

“Second Designated Maturity” means the maturity designated as such in the applicable Final Terms.

For the avoidance of doubt, the rate shall be determined two Business Days prior to each Reset Date.
The provisions of Clause 3(b)(ii)(A) shall apply for determination of the Rate of Interest for CMS
Interest Notes.

(vi)  Minimum and/or Maximum Rate of Interest

If the applicable Final Terms specify a Minimum Interest Rate for any Interest Period and in the event
that the Rate of Interest in respect of such Interest Period determined in accordance with the above provisions
is less than such Minimum Interest Rate, then (unless stated otherwise in the applicable Final Terms) the Rate
of Interest for such Interest Period shall be such Minimum Interest Rate. If the applicable Final Terms specify
a Maximum Interest Rate for any Interest Period and in the event that the Rate of Interest in respect of such
Interest Period determined in accordance with the above provisions is greater than such Maximum Interest Rate,
then (unless stated otherwise in the applicable Final Terms) the Rate of Interest for such Interest Period shall be
such Maximum Interest Rate.

(v)  Determination of Rate of Interest and Calculation of Interest Amount

The Agent, in the case of Floating Rate Notes, and the Calculation Agent, in the case of all other Notes
in this Condition 3(b), will at or as soon as practicable after each time at which the Rate of Interest is to be
determined, determine the Rate of Interest for the relevant Interest Period. In the case of all other Notes in this
Condition 3(b), the Calculation Agent will notify the Agent of the Rate of Interest for the relevant Interest Period
as soon as practicable after calculating the same. The Agent will calculate the amount of interest (the “Interest
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Amount”) payable on the Floating Rate Notes, Foreign Exchange Interest Notes, Variable Interest Notes and
CMS Interest Notes for the relevant Interest Period by applying the Rate of Interest to:

(A) in the case of Floating Rate Notes, Foreign Exchange Interest Notes, Variable Interest Notes or
CMS Interest Notes which are represented by a Global Note, the aggregate outstanding nominal
amount of the Notes represented by such Global Note; or

(B) in the case of Floating Rate Notes, Foreign Exchange Interest Notes, Variable Interest Notes or
CMS Interest Notes in definitive form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the resultant figure
to the nearest sub-unit (as defined in Condition 3(a)(iv)) 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 Floating Rate Note, a Foreign Exchange Interest Note, a Variable Interest Note or
a CMS Interest Note in definitive form is a multiple of the Calculation Amount, the Interest Amount payable in
respect of such 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.

(vi)  Notification of Rate of Interest and Interest Amount

The Agent will cause the Rate of Interest and the Interest Amount for each Interest Period and the
relevant Interest Payment Date to be notified to the Issuer, and to any stock exchange or other relevant authority
on which the relevant Floating Rate Notes or any other Note referred to in this Condition 3(b) may be, for the
time being, listed and to be published in accordance with the provisions of Condition 11 as soon as possible but
in any event not later than the fourth London Banking Day (as defined in Condition 3(b)(ii)(B)) after their
determination. Each Interest Amount and the Interest Payment Date so notified may subsequently be amended
(or appropriate alternative arrangements made by way of adjustment) without publication as aforesaid in the
event of an extension or shortening of the Interest Period. Any such amendment will be promptly notified to
each stock exchange or other relevant authority on which this Note, if it is a Floating Rate Note or any other
Note referred to in this Condition 3(b), is for the time being listed.

(c) Zero Coupon Notes

Where 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 4(e)(ii). As from the Maturity Date, any overdue principal of such Note shall bear
interest at a rate per annum equal to the Accrual Yield. Such interest shall continue to accrue (as well after as
before any judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such Note
up to that day are received by or on behalf of the holder of such Note, and (ii) the day on which the Agent has
notified the holder thereof (either in accordance with Condition 11 or individually) of receipt of all sums due in
respect thereof up to that date. Such interest will be calculated on the basis of a 360 day year consisting of 12
months of 30 days each and in the case of an incomplete month the actual number of days elapsed.

(d)  Dual Currency Interest Notes

In the case of Dual Currency Interest Notes, the Rate of Interest on any Interest Payment shall be
determined in accordance with the provisions of Condition 3 in the Specified Currency, save that the payment
of such interest will be made in the Currency of Interest as specified in the Final Terms converted into the
Currency of Interest at the Rate of Exchange. Payments in respect of Dual Currency Interest Notes shall
otherwise be made in accordance with Condition 5.
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(e)  Instalment Notes

In the case of an Instalment Note (other than an Instalment Note which is a Zero Coupon Note) interest
will accrue as aforesaid on the original nominal amount of such Note less all Instalment Amounts which have
been repaid.

® Accrual of Interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will cease
to bear interest (if any) from the date for its redemption unless, upon due presentation thereof, payment of
principal is improperly withheld or refused. In such event, interest will continue to accrue until whichever is
the earlier of:

@) the date on which all amounts due in respect of such Note have been paid; and

(i1))  the date on which the full amount of the moneys payable has been received by the Agent and notice to
that effect has been given in accordance with Condition 11 or individually.

(g)  Business Day Conventions

@) If a Business Day Convention is specified in the applicable Final Terms as being applicable to Interest
Payment Dates (or other dates) then, if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with Condition 3(b)(i)(B) above,
the Floating Rate Convention, and (i) if there is no numerically corresponding day in the calendar
month in which an Interest Payment Date should occur, such Interest Payment Date shall be the
last day that is a Business Day in the relevant month and the provisions of (2) below shall apply
mutatis mutandis or (ii) if any Interest Payment Date would otherwise fall on a day which is not
a Business Day, 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 (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 last Business Day in the month which falls the
Specified Period after the preceding applicable Interest Payment Date occurred; or

(B)  the Following Business Day Convention, and if any Interest Payment Date (or other applicable
date) would otherwise fall on a day which is not a Business Day, such Interest Payment Date (or
other date) shall be postponed to the next day which is a Business Day; or

(C) the Modified Following Business Day Convention, and if any Interest Payment Date (or other
applicable date) would otherwise fall on a day which is not a Business Day, such Interest Payment
Date (or other 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, and if any Interest Payment Date (or other applicable
date) would otherwise fall on a day which is not a Business Day, such Interest Payment Date (or
other date) shall be brought forward to the immediately preceding Business Day.

(i)  In these Terms and Conditions, “Business Day” means a day which is both:

(A) aday 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 in any Additional Business Centre specified in the applicable Final Terms; and
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(B) either (1) in relation to any sum payable in a Specified Currency other than euro and CNY, a day
on which commercial banks and foreign exchange markets settle payments in the principal
financial centre of the country of the relevant Specified Currency (if other than London and any
Additional Business Centre and which, if the Specified Currency is Australian dollars or New
Zealand dollars, shall be Melbourne and Wellington, respectively), (2) in relation to any sum
payable in euro, a day on which the TARGET?2 System is open or (3) in relation to any sum
payable in CNY, a day (other than a Saturday, Sunday or public holiday) on which commercial
banks and foreign exchange markets settle payments of Renminbi and are open for general
business (including dealing in foreign exchange and foreign currency deposits) in Hong Kong.

In these Terms and Conditions, “TARGET?2 System” means the Trans-European Automated Real-Time

Gross Settlement Express Transfer (TARGET?2) System and “CNY” or “Renminbi” means the lawful currency
of the People’s Republic of China (excluding Hong Kong, Macau and Taiwan) (the “PRC”).

(iii)

(h)

Where any date which is specified as being subject to adjustment in accordance with a Business Day
Convention and “(unadjusted)” is specified in the applicable Final Terms in relation thereto the amount
of any interest which would be payable on the date which is subject to adjustment shall not change by
virtue of any adjustment of such date.

Day Count Fraction

“Day Count Fraction” means, in respect of the calculation of an amount of interest for any period

(whether or not an Interest Period):

@

(ii)

if “Actual/Actual” or “Actual/Actual (ISDA)” is specified in the applicable Final Terms, the actual
number of days in the relevant 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 the portion of that period falling in a leap year
divided by 366 and (B) the actual number of days in the portion of that period falling in a non-leap year
divided by 365);

if “Actual/Actual ICMA)” is specified in the applicable Final Terms in relation to Fixed Rate Notes:

(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) to (but
excluding) the relevant payment date (the “Accrual Period”) is equal to or shorter than the
Determination Period 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 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 that would occur in one calendar year assuming interest was to be
payable in respect of the whole of that year;
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D)

E)

(F)

(€)

where:

“Determination Period” means the period from (and including) a Determination Date 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

“Determination Date(s)” means, unless otherwise specified in the applicable Final Terms, the
Interest Payment Date(s) specified in the applicable Final Terms.

if “Actual/365 (Fixed)” is specified in the applicable Final Terms, the actual number of days in
the relevant period divided by 365;

if “Actual/360” is specified in the applicable Final Terms, the actual number of days in the
relevant period divided by 360;

if “30/360”, is specified in the applicable Final Terms in relation to Fixed Rate Notes only, the
number of days in the period from (and including) the most recent Interest Payment Date (or, if
none, the Interest Commencement Date) to (but excluding) the relevant 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;

if “30/360”, “360/360 or “Bond Basis” is specified in the applicable Final Terms in relation to
Floating Rate Notes, Foreign Exchange Interest Notes, Variable Interest Notes or CMS Interest
Notes, the number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

[360 x (Y, — Y)]+[30 x (M, — M)]+ (D, —D,)

Day Count Fraction =
360

where:

“Y(” isthe year, expressed as a number, in which the first day of the Interest Period falls;

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

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

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

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

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

if “30E/360” or “Eurobond Basis” is specified in the applicable Final Terms, the number of days
in the relevant period divided by 360 calculated on a formula basis as follows:
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[360 x (Y, — Y)]+[30 x (M, —M )]+ (D, - D))

Day Count Fraction =

360
where:
“Y(” isthe year, expressed as a number, in which the first day of the Interest Period falls;
“Y,”  is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;
“M;” 1is the calendar month, expressed as a number, in which the first day of the Interest

Period falls;
“M>” is the calendar month, expressed as a number, in which the day immediately following

the last day of the Interest Period falls;

“Dy”  1is the first calendar day, expressed as a number, of the Interest Period, unless such
number would be 31, in which case D; will be 30; and

“Dy”  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 D»
will be 30;

H) it “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 x (Y5 = Y)I+[30x M, -M )]+ (D, - D)

360
where:
“Y1” 1isthe year, expressed as a number, in which the first day of the Interest Period falls;
“Y,”  is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;
“M;” 1is the calendar month, expressed as a number, in which the first day of the Interest

Period falls;

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

“Dy”  1is 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 D; will
be 30; and

“Dy” 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 D, will be 30.

Convertible Interest Basis Notes

If specified in the applicable Final Terms, the basis upon which interest accrues in respect of the Notes
may change from one interest basis (the “First Interest Basis”) to another (the “Second Interest Basis™)
either at the option of the Issuer in accordance with Condition 3(i)(iii) or, if specified in the Final Terms,
automatically with effect from the Interest Basis Conversion Date. Interest on the Notes will accrue on
the First Interest Basis from (and including) the Interest Commencement Date to (but excluding) the
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Interest Basis Conversion Date. Interest on the Notes will accrue on the Second Interest Basis from (and
including) the Interest Basis Conversion Date in accordance with Condition 3(f).

(ii)  If either the First Interest Basis or the Second Interest Basis is a Fixed Rate, the Interest Basis Conversion
Date as specified in the applicable Final Terms shall not be adjusted in accordance with any Business
Day Convention or otherwise.

If the First Interest Basis is a Floating Rate, Foreign Exchange Interest Note, Variable Interest Note or
CMS Interest Note, interest in respect of the period from the Interest Payment Date preceding the Interest
Basis Conversion Date (which period will be deemed to be an “Interest Period” for the purposes of
Condition 3(b)) will be payable on the Interest Basis Conversion Date.

If the First Interest Basis is a Fixed Rate and the Interest Basis Conversion Date is not an Interest
Payment Date, interest from the preceding Interest Payment Date (or, as the case may be, the Interest
Commencement Date) to the Interest Basis Conversion Date will amount to the final Broken Amount
which will be payable on the Interest Basis Conversion Date.

If the Second Interest Basis is a Fixed Rate and the Interest Basis Conversion Date is not an Interest
Payment Date, interest from the Interest Basis Conversion Date to the Interest Payment Date next
following the Interest Basis Conversion Date (or, as the case may be, the Maturity Date) will amount to
the initial Broken Amount.

(iii))  If the Issuer is specified in the applicable Final Terms as having an option to convert the basis upon
which interest accrues in respect of the Notes, the Issuer may exercise that option in respect of all or (but
only if specified in the applicable Final Terms) some only of the Notes having given:

(A) notice to the Noteholders in accordance with Condition 11 at any time within the period from the
30th to the 15th day prior to the relevant Interest Basis Conversion Date; and

(B)  notless than 15 days before the giving of the notice referred to in (A), notice to the Agent,
which notices shall be irrevocable.
G) 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 Condition 3, or otherwise for the purpose
of establishing the amount of principal and/or interest payable in respect of the Notes or making any other
determination required for the purposes of the Notes whether by the Agent or, if applicable, the Calculation
Agent, shall (in the absence of wilful default, bad faith or manifest error) be binding on the Issuer[, the
Guarantor,]! the Agent, the Calculation Agent (if applicable), the other Paying Agents and all Noteholders,
Receiptholders and Couponholders and (in the absence as aforesaid) no liability to the Issuer[, the Guarantor]',
the Noteholders, the Receiptholders 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.

(k)  Benchmark Event

@) If a Benchmark Event occurs in relation to an Original Reference Rate when any Rate of Interest (or any
component part thereof) remains to be determined by reference to such Original Reference Rate, then
the Issuer shall use its reasonable endeavours to determine a Successor Rate, failing which an Alternative
Rate (in accordance with Condition 3(k)(ii)) and, in either case, an Adjustment Spread if any (in
accordance with Condition 3(k)(iii)) and any Benchmark Amendments (in accordance with Condition

3(k)(iv)).
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(i1)

(iii)

@iv)

v)

(vi)

If the Issuer fails to determine a Successor Rate or, failing which, an Alternative Rate in accordance with
this Condition 3(k)(i) prior to the relevant Interest Determination Date, the Rate of Interest applicable to
the next succeeding Interest Period shall be equal to the Rate of Interest last determined in relation to
the Notes in respect of the immediately preceding Interest Period. If there has not been a first Interest
Payment Date, the Rate of Interest shall be the initial Rate of Interest. Where a different Margin or
Maximum or Minimum Rate of Interest is to be applied to the relevant Interest Period from that which
applied to the last preceding Interest Period, the Margin or Maximum or Minimum Rate of Interest
relating to the relevant Interest Period shall be substituted in place of the Margin or Maximum or
Minimum Rate of Interest relating to that last preceding Interest Period. For the avoidance of doubt, this
Condition 3(k)(i) shall apply to the relevant next succeeding Interest Period only and any subsequent
Interest Periods are subject to the subsequent operation of, and to adjustment as provided in, this
Condition 3(k)(i).

If the Issuer, determines that:

(A) there is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in
Condition 3(k)(iii)) subsequently be used in place of the Original Reference Rate to determine
the Rate of Interest (or the relevant component part thereof) for all future payments of interest on
the Notes (subject to the operation of this Condition 3(k)); or

(B) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate shall
(subject to adjustment as provided in Condition 3(k)(iii)) subsequently be used in place of the
Original Reference Rate to determine the Rate of Interest (or the relevant component part thereof)
for all future payments of interest on the Notes (subject to the operation of this Condition 3(k)).

If the Issuer determines (a) that an Adjustment Spread is required to be applied to the Successor Rate or
the Alternative Rate (as the case may be) and (b) the quantum of, or a formula or methodology for
determining, such Adjustment Spread, then such Adjustment Spread shall be applied to the Successor
Rate or the Alternative Rate (as the case may be).

If the Issuer determines (a) that amendments to these Conditions are necessary to ensure the proper
operation of such Successor Rate, Alternative Rate and/or Adjustment Spread (such amendments, the
“Benchmark Amendments”) and (b) the terms of the Benchmark Amendments, then the Issuer shall,
subject to giving notice thereof in accordance with Condition 3(k)(v), without any requirement for the
consent or approval of Noteholders, vary these Conditions to give effect to such Benchmark
Amendments with effect from the date specified in such notice.

In connection with any such variation in accordance with this Condition 3(k)(iv), the Issuer shall comply
with the rules of any stock exchange on which the Notes are for the time being listed or admitted to
trading.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any Benchmark
Amendments determined under this Condition 3(k) will be notified promptly by the Issuer to the
Guarantor, the Agent, the Paying Agents, the Registrar and (if any) the Calculation Agent and, in
accordance with Condition 11, the holders of the Notes. Such notice shall be irrevocable and shall specify
the effective date of the Benchmark Amendments, if any.

Without prejudice to the obligations of the Issuer under Condition 3(k)(i), (ii), (iii) and (iv), the Original
Reference Rate and the rate fallback provisions provided for in Condition 3(b) and Clause 7.2 of the
Agency Agreement will continue to apply unless and until a Benchmark Event has occurred. The
provisions of Condition 3(j) shall apply to certificates, communications, opinions, determinations,
calculations, quotations and decisions made in accordance with this Condition 3(k).

54



(vii)

As used in this Condition 3(k):

“Adjustment Spread” means either a spread (which may be positive or negative), or the formula or
methodology for calculating a spread, in either case, which the Issuer determines is required to be applied
to the Successor Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the extent
reasonably practicable in the circumstances, any economic prejudice or benefit (as the case may be) to
Noteholders, Receiptholders and Couponholders as a result of the replacement of the Original Reference
Rate with the Successor Rate or the Alternative Rate (as the case may be) and is the spread, formula or
methodology which:

(A) in the case of a Successor Rate, is formally recommended in relation to the replacement of the
Original Reference Rate with the Successor Rate by any Relevant Nominating Body; or (if no
such recommendation has been made, or in the case of an Alternative Rate);

(B)  the Issuer, in its discretion, determines is recognised or acknowledged as being the industry
standard for over-the-counter derivative transactions which reference an Original Reference Rate,
where such Original Reference Rate has been replaced by the Successor Rate or the Alternative
Rate (as the case may be); (or if the Issuer determines that no such industry standard is recognised
or acknowledged); or

(C)  the Issuer, in its discretion, determines to be appropriate.

“Alternative Rate” means an alternative benchmark or screen rate which the Issuer determines is
customary in market usage in the international debt capital markets for the purposes of determining rates
of interest (or the relevant component part thereof) in the same currency as the Specified Currency of
the Notes.

“Benchmark Amendments” has the meaning given to it in Condition 3(k)(iv).
“Benchmark Event” means:

(A) the Original Reference Rate ceasing to be published for a period of at least five Business Days or
ceasing to exist; or

(B)  apublic statement by the administrator of the Original Reference Rate that it will, by a specified
date within the following six months, cease publishing the Original Reference Rate permanently
or indefinitely (in circumstances where no successor administrator has been appointed that will
continue publication of the Original Reference Rate); or

(C)  apublic statement by the supervisor of the administrator of the Original Reference Rate, that the
Original Reference Rate has been or will, by a specified date within the following six months, be
permanently or indefinitely discontinued; or

(D)  a public statement by the supervisor of the administrator of the Original Reference Rate as a
consequence of which the Original Reference Rate will be prohibited from being used either
generally, or in respect of the Notes, in either case within the following six months; or

(E) it has become unlawful for any Agent, Paying Agent, the Issuer or Calculation Agent to calculate
any payments due to be made to any Noteholder using the Original Reference Rate; or

(F)  a public statement or publication of information by the supervisor of the administrator of the
Original Reference Rate that the Original Reference Rate is or will be (or is or will be deemed by
such supervisor to be) no longer representative of its relevant underlying market.
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4.
()

“Original Reference Rate” means the originally-specified benchmark or screen rate (as applicable) used
to determine the Rate of Interest (or any component part thereof) on the Notes.

“Relevant Nominating Body” means, in respect of a benchmark or screen rate (as applicable):

(A) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, or
any central bank or other supervisory authority which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable); or

(B) any working group or committee sponsored by, chaired or co-chaired by or constituted at the
request of (i) the central bank for the currency to which the benchmark or screen rate (as
applicable) relates, (ii) any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as applicable), (iii) a group of the
aforementioned central banks or other supervisory authorities or (iv) the Financial Stability Board
or any part thereof.

“Successor Rate” means a successor to or replacement of the Original Reference Rate which is formally
recommended by any Relevant Nominating Body.

Redemption and Purchase
Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, each Note will be redeemed

at its Final Redemption Amount specified in, or determined in the manner specified in, the applicable Final

Terms in the Specified Currency on the Maturity Date.

(b)

Redemption for Tax Reasons

If, as a result of an amendment to or change in the laws, regulations or rulings of a Tax Jurisdiction (as

defined in Condition 6) or in the interpretation or administration of such laws, regulations or rulings which

becomes effective on or after the Issue Date of the first Tranche of Notes of this Series [either]':

@

(ii)

(©)

@

the Issuer would, on the occasion of the next payment due in respect of the Notes, be required for reasons
outside its control and after using such endeavours as may be reasonable to avoid such requirement, to
pay any additional amounts pursuant to Condition 6[, or]!

[the Guarantor would be unable for reasons outside its control to procure payment by the Issuer and in
making payment itself would be required to pay such additional amounts (and such requirement cannot
be avoided by the Issuer using such endeavours as may be reasonable)]’,

[in each case]' then the Issuer may at any time (in the case of Notes other than Floating Rate Notes or
any other Note referred to in Condition 3(b)) or on any Interest Payment Date (in the case of Floating
Rate Notes or any other Note referred to in Condition 3(b)), at its option, upon giving not less than 30
nor more than 60 days’ notice to the Noteholders (which notice shall be irrevocable and shall specify the
date fixed for redemption) in accordance with Condition 11, redeem all (but not some only) of the Notes
then outstanding in accordance with paragraph (e) below together with accrued interest, if any, to the
date of repayment.

Redemption at the Option of the Issuer (Issuer Call)
If Issuer Call is specified in the applicable Final Terms, the Issuer may, having given:

notice to the Noteholders in accordance with Condition 11 at any time within the period from the 30th
to the 15th calendar day or Business Day, as specified in the applicable Final Terms, prior to the relevant
Optional Redemption Date); and
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(i)  not less than 15 calendar days or Business Days, as specified in the applicable Final Terms, or such
shorter period as may be agreed with the Agent before the giving of the notice referred to in (i), notice
to the Agent (and, in the case of a redemption of Registered Notes, the Registrar);

(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, or determined in the
manner specified in, the applicable Final Terms together, if appropriate, with interest accrued to (but excluding)
the Optional Redemption Date(s). Any redemption of some only of the Notes must be of a principal amount not
less than the Minimum Redemption Amount or not more than a Higher Redemption Amount, both as indicated
in the applicable Final Terms. In the case 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 the nominal
amount, at their discretion), in the case of Redeemed Notes represented by a Global Note, not more than 30
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 the serial numbers of such Redeemed
Notes will be published in accordance with Condition 11 not less than 15 days prior to the date fixed for
redemption. 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 (c¢) and notice to
that effect shall be given by the Issuer to the Noteholders in accordance with Condition 11 at least five calendar
days or Business Days, as specified in the applicable Final Terms, prior to the Selection Date.

(d)  Redemption at the Option of the Noteholders (Investor Put)

If Investor Put is specified in the applicable Final Terms, upon the holder of any Note giving not less
than 15 nor more than 30 days’ notice to the Issuer in accordance with Condition 11, the Issuer will, upon the
expiry of such notice, redeem, subject to, and in accordance with, the terms specified in the applicable Final
Terms, in whole (but not in part), such Note on the Optional Redemption Date and at the Optional Redemption
Amount specified in, or determined in the manner specified in, the applicable Final Terms together, if
appropriate, with interest accrued to (but excluding) the Optional Redemption Date. It may be that before an
Investor Put can be exercised, certain conditions and/or circumstances will need to be satisfied. Where relevant,
the provisions will be set out in the applicable Final Terms.

If a Note is in definitive form, 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 (in the case of Definitive Bearer Notes)
or the Registrar (in the case of Definitive Registered Notes) at any time during normal business hours of such
Paying Agent or the Registrar 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, as the case may be, the Registrar (a “Put Notice”) and in which the holder must specify a bank account
(or, if payment is by cheque, an address) to which payment is to be made under this Condition and, in the case
of Definitive Registered Notes, the nominal amount thereof to be redeemed and, if less than the full nominal
amount of the Definitive Registered Notes so surrendered is to be redeemed, an address to which a new
Definitive Registered Note in respect of the balance of such Definitive Registered Notes is to be sent subject to
and in accordance with the provisions of Condition 1(b)(iv). If the Note is represented by a Global Note, 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 any Paying Agent (in the case of Bearer Notes)
or the Registrar (in the case of Registered Notes) of such exercise in accordance with the standard procedures
of Euroclear and Clearstream, Luxembourg in a form acceptable to Euroclear and Clearstream, Luxembourg
from time to time and, if the Note is represented by a Global Note, at the same time present or procure the
presentation of the relevant Global Note to the Paying Agent (in the case of Bearer Notes) or the Registrar (in
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the case of Registered Notes) (for Global Notes in bearer form, where the Global Note is a CGN) for notation
accordingly. Where the Global Note is an NGN, the Issuer shall procure that details of such exercise shall be
entered pro rata in the records of the relevant clearing system and the nominal amount of the Notes recorded
in those records will be reduced accordingly.

Any Put Notice given by a holder of any Note pursuant to this paragraph shall be irrevocable except
where prior to the due date of redemption an Event of Default (as defined in Condition 7) shall have occurred
and be continuing in which event such holder, at its option, may elect by notice to the Issuer to withdraw the
notice given pursuant to this paragraph and instead to declare such Note forthwith due and payable pursuant to
Condition 7.

(e)  Early Redemption Amounts

For the purpose of paragraph (b) above and Condition 7, the Notes will be redeemed at the Early
Redemption Amount calculated as follows:

@) (other than Zero Coupon Notes but including Instalment Notes) at the amount specified in the applicable
Final Terms or, if no such amount or manner is so specified in the Final Terms, at their outstanding
nominal amount; or

(i1))  inthe case of Zero Coupon Notes, at an amount (the “Amortised Face Amount”) calculated in accordance
with the following formula:

Early Redemption Amount= RP x (1+ AY)”

where:

“RP” means the Reference Price;

“AY” means the Accrual Yield expressed as a decimal; and

(7L}

y is a fraction the numerator of which is equal to the number of days (calculated on the
basis of a 360-day year consisting of 12 months of 30 days each) from (and including)
the Issue Date of the first Tranche of the 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 and the denominator of which is 360.

®) Purchases

The Issuer or any of its subsidiaries may at any time purchase or otherwise acquire the Notes in the open
market or otherwise. Notes purchased or otherwise acquired by the Issuer may be held or resold or, at the
discretion of the Issuer, surrendered to the Agent for cancellation (together with (in the case of Definitive Bearer
Notes) any unmatured Coupons or Receipts attached thereto or purchased therewith).

(2) Cancellation

All Notes redeemed shall, and all Notes purchased or otherwise acquired as aforesaid may, at the option
of the Issuer, be cancelled (together, in the case of Definitive Bearer Notes, with all unmatured Coupons and
Receipts and all unexchanged Talons presented therewith to a Paying Agent and, in the case of Definitive
Registered Notes, by surrendering such Definitive Registered Notes to the Registrar and, in each case, if so
surrendered, shall, together with all Notes redeemed by the Issuer, be cancelled forthwith (together with all
unmatured Receipts and Coupons and unexchanged Talons attached thereto or surrendered therewith)), and
thereafter may not be re-issued or re-sold.
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In the case of Global Notes in bearer form, such cancellation shall, in the case of a CGN, be effected by
reduction in the nominal amount of the relevant Global Note and, in the case of an NGN, be entered pro rata
in the records of the relevant clearing systems and, upon any such entry being made, the nominal amount of the
Note recorded in the records of the relevant clearing systems and represented by the Global Note shall be
reduced by the aggregate nominal amount of the Notes so cancelled.

(h)  Instalments

If the Notes are repayable in instalments, they will be redeemed in the Instalment Amounts and on the
Instalment Dates specified in the applicable Final Terms. On each Instalment Date the outstanding nominal
amount of each such Note shall be reduced by the applicable Instalment Amount for all purposes except where
such Instalment Amount is not paid. In the case of a Global Note in bearer form that is a CGN, such redemption
shall be effected by reduction in the nominal amount of the relevant Global Note and, in the case of an NGN,
be entered pro rata in the records of the relevant clearing systems and, upon any such entry being made, the
nominal amount of the Note recorded in the records of the relevant clearing systems and represented by the
Global Note shall be reduced by the aggregate nominal amount of the Notes so redeemed.

Each Definitive Bearer Note which is redeemable in instalments will be redeemed, in the case of all
instalments other than the final instalment, by surrender of the relevant Receipt (which must be presented with
the Note to which it appertains) and in the case of the final instalment by surrender of the relevant Note, all as
more fully described in Condition 5. Each Definitive Registered Note which is redeemable in instalments will
be redeemed by surrender of the relevant Definitive Registered Note, provided that in the case of all instalments
other than the final instalment, a new Definitive Registered Note shall be issued to the holder to reflect the
balance of the Definitive Registered Note not redeemed.

@) Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note
pursuant to paragraph (a), (b), (c) or (d) above or upon its becoming due and repayable as provided in Condition
7 is improperly withheld or refused, the amount due and repayable in respect of such Zero Coupon Note shall
be the amount calculated as provided in paragraph (e)(ii) above as though the references therein to the date
fixed for the redemption or the date upon which such Zero Coupon Note becomes due and payable were
replaced by references to the date which is the earlier of:

@) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

(i)  five days after the date on which the full amount of the moneys payable in respect of such Zero Coupon
Note has been received by the Agent and notice to that effect has been given to the Noteholders in
accordance with Condition 11.

G Extendible Notes

Notes may be issued with an initial maturity date (the “Initial Maturity Date”) which may be extended
from time to time upon the election of the holders on specified dates (each, an “Election Date”) up to a final
maturity date (the “Final Maturity Date”) as set forth in the applicable Final Terms (“Extendible Notes™). The
Final Terms relating to each issue of Extendible Notes will set forth the Initial Maturity Date, the Final Maturity
Date and the Election Dates.

5. Payments and Exchange of Talons
(a)  Method of Payment

Subject as provided below:
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@) payments in a Specified Currency other than euro and CNY 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 outside the United States, 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 Melbourne and Wellington, respectively);

(il))  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; and

(iii))  payments in CNY will be made by transfer to an account with a bank in Hong Kong.

Payments will be subject in all cases to (i) any fiscal or other laws and regulations applicable thereto in
the place of payment or other laws to which the Issuer [or, as the case may be, the Guarantor]' agree to be
subject, but without prejudice to the provisions of Condition 6 and (ii) any withholding or deduction required
pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code”)
or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or (without prejudice to the provisions of Condition 6) any law
implementing an intergovernmental approach thereto.

Notwithstanding anything to the contrary herein, no cheque may be mailed to an address 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)).

Notwithstanding Condition 5(b) below, payments in respect of Bearer Notes will be made at the specified
office of any Paying Agent in the United States (a) if (1) the Issuer shall have appointed Paying Agent(s) with
specified offices outside the United States with the reasonable expectation that such Paying Agent(s) would be
able to make payment at such specified offices outside the United States of the full amount due on the Bearer
Notes in the manner provided above when due, (2) payment of the full amount due at all such specified offices
outside the United States is illegal or effectively precluded by exchange controls or other similar restrictions
and (3) such payment is then permitted under United States law, and (b) at the option of the relevant holder if
such payment is then permitted under United States law, without involving, in either case, in the opinion of the
Issuer, adverse tax consequences to the Issuer.

The holder of the relevant Global Note shall be the only person entitled to receive payments in respect
of Notes represented by such Global Note and the Issuer [or, as the case may be, the Guarantor]' will be
discharged by payment to, or to the order of, the holder of such Global Note in respect of each amount so paid.
In the case of an NGN, where payment is made to the holder of the relevant Global Note, any failure to make
the corresponding entries in the records of the relevant clearing system shall not affect such discharge. Each of
the persons shown in the records of Euroclear or of Clearstream, Luxembourg as the holder of a particular
nominal amount of Notes must look solely to Euroclear and/or Clearstream, Luxembourg, as the case may be,
for his share of each payment so made by the Issuer [or, as the case may be, the Guarantor]! to, or to the order
of, the holder of the relevant Global Note. No person other than the holder of the relevant Global Note shall
have any claim against the Issuer [or the Guarantor]! in respect of any payments due on that Global Note.

(b)  Presentation of Definitive Bearer Notes, Receipts and Coupons

Payments of principal and interest (if any) in respect of Definitive Bearer Notes (if issued) will (subject
as provided below) be made in the manner provided in Condition 5(a) above only against presentation or
surrender (or, in the case of part payment of any sum due, endorsement) of such Notes, Coupons, Talons or
Receipts, as the case may be, at any specified office of any Paying Agent outside the United States.
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Payments of principal in respect of instalments (if any) of Definitive Bearer Notes, other than the last
instalment, will (subject as provided below) be made against surrender (or, in the case of part payment of any
sum due, endorsement) of the relevant Receipt. Payment of the last instalment will be made in the manner
provided in Condition 5(a) above only against surrender (or, in the case of part payment of any sum due,
endorsement) of the relevant Bearer Note. Each Receipt must be presented for payment of such instalment
together with the relevant Definitive Bearer Note against which the amount will be payable in respect of that
instalment. If any Definitive Bearer Notes are redeemed or become repayable prior to the Maturity Date in
respect thereof, principal will be payable on surrender of each such Note together with all unmatured Receipts
appertaining thereto. Unmatured Receipts and Receipts presented without the Definitive Bearer Notes to which
they appertain do not constitute obligations of the Issuer.

Fixed Rate Notes in definitive bearer form (other than Dual Currency Interest Notes or Long Maturity
Notes (as defined below)) should be presented for payment with all unmatured Coupons appertaining thereto
(which expression shall include Coupons falling to be issued on exchange of Talons which will have matured
on or before the relevant redemption date), failing which the full amount of any missing unmatured Coupon
(or, in the case of payment not being made in full, that proportion of the full amount of such missing unmatured
Coupon which the sum so paid bears to the total amount due) will be deducted from the sum due for payment.
Any amount so deducted will be paid in the manner mentioned above against surrender of the relevant missing
Coupon within a period of 10 years from the Relevant Date (as defined in Condition 6) for the payment of such
sum due for payment, whether or not such Coupon has become void pursuant to Condition 8 or, if later, five
years from the due date for payment of such Coupon. Upon any Fixed Rate Note in definitive bearer form
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, Dual Currency Interest Note, any other Note referred
to in Condition 3(b) or Long Maturity Note in definitive bearer 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. A “Long Maturity Note” is
a Fixed Rate Note (other than a Fixed Rate Note which on issue had a Talon attached) whose nominal amount
on issue is less than the aggregate interest payable thereon provided that such Note shall cease to be a Long
Maturity Note on the Interest Payment Date on which the aggregate amount of interest remaining to be paid
after that date is less than the nominal amount of such Note.

(c)  Payment in respect of Global Notes in bearer form

Payments of principal and interest (if any) in respect of Notes represented by any Global Note in bearer
form will (subject as provided below) be made in the manner specified in Conditions 5(a) and 5(b) above and
otherwise in the manner specified in the relevant Global Note against presentation or surrender, as the case may
be, of such Global Note at the specified office of any Paying Agent. In the case of a Global Note which is a
CGN, a record of each payment made against presentation or surrender of such Global Note in bearer form,
distinguishing between any payment of principal and any payment of interest, will be made on such Global
Note by the Paying Agent to which such Global Note is presented for the purpose of making such payment, and
such record shall be prima facie evidence that the payment in question has been made. If the Global Note is an
NGN, the Issuer shall procure that details of each such payment shall be entered pro rata in the records of the
relevant clearing system and in the case of payments of principal, the nominal amount of the Notes recorded in
the records of the relevant clearing system and represented by the Global Note will be reduced accordingly.
Each payment so made will discharge the Issuer’s obligations in respect thereof. Any failure to make the entries
in the records of the relevant clearing system shall not affect such discharge.
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(d)  Payments in respect of Registered Notes

Payments of principal (other than instalments of principal prior to the last instalment) in respect of
Definitive Registered Notes will be made against presentation and surrender (or, in the case of part payment of
any sum due, endorsement) of the relevant Note at the specified office of the Registrar or any of the Paying
Agents. Such payments will be made in accordance with Condition 5(a) but only by transfer to the Designated
Account (as defined below) of the holder (or the first named of joint holders) of the Definitive Registered Note
appearing in the Register at the close of business on the third business day (being for this purpose a day on
which banks are open for business in the city where the specified office of the Registrar is located) before the
relevant due date. For these purposes, “Designated Account” means the 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 a holder with a Designated Bank and identified as such in the Register and “Designated
Bank” means (1) in the case of payment in a Specified Currency other than euro and CNY, 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 Melbourne and Wellington, respectively), (2) in the case of a payment in euro,
any bank which processes payments in euro and (3) in the case of a payment in CNY, a bank in Hong Kong.

Payments of interest and payments of instalments of principal (other than the last instalment and other
than payments in CNY) in respect of Definitive Registered Notes will be made by a cheque in the Specified
Currency drawn on a Designated Bank and mailed by uninsured mail on the business day in the city where the
specified office of the Registrar is located immediately preceding the relevant due date to the holder (or the first
named of joint holders) of the Definitive Registered Note appearing in the Register at the close of business on
the fifteenth day (whether or not such fifteenth day is a business day) before the relevant due date (the “Record
Date”) at his address shown in the Register on the Record Date and at his risk. In the case of CNY, or for any
other Specified Currency upon application of the holder to the specified office of the Registrar not less than
three business days in the city where the specified office of the Registrar is located before the due date for any
payment of interest or an instalment of principal (other than the final instalment) in respect of a Definitive
Registered Note, the payment will be made in accordance with Condition 5(a) but only by transfer to a
Designated Account on the due date in the manner provided in the preceding paragraph. Any application for
transfer shall be deemed to relate to all future payments of interest (other than interest due on redemption) and
instalments of principal (other than the final instalment) in respect of the Definitive Registered Notes which
become payable to the holder who has made the initial application until such time as the Registrar is notified in
writing to the contrary by such holder. Payment of the interest due in respect of each Definitive Registered Note
on redemption and the final instalment of principal will be made in the same manner as payment of the principal
amount of such Definitive Registered Note as set out in the first sentence of this Condition 5(d).

So long as the Registered Notes are in global form and such Registered Notes are held on behalf of a
clearing system, the requirement that the relevant Global Notes in registered form shall be surrendered in order
to receive payment shall not apply. Each payment in respect of Registered Notes in global form will be made
in the same manner specified in this Condition 5(d) above provided that such payments will be made to, or to
the order of, the person whose name is entered on the Register at the close of business on the Clearing System
Business Day immediately prior to the date for payment, where “Clearing System Business Day” means
Monday to Friday inclusive except 25 December and 1 January.

Holders of Registered Notes will not be entitled to any interest or other payment for any delay in
receiving any amount due in respect of any Registered Note as a result of any cheque posted in accordance with
this Condition arriving after the due date for payment or being lost in the post.

No commissions or expenses shall be charged to such holders by the Registrar in respect of any payments
of principal or interest in respect of the Registered Notes.
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(e)  Payment Days

If any date for payment of any amount in respect of any Note, Talon, Receipt or Coupon is not a Payment
Day (as defined below), then the holder thereof shall not be entitled to payment at the place of presentation of
the amount due until the next following Payment Day unless otherwise specified in the applicable Final Terms
and shall not be entitled to any interest or other sum in respect of any such delay. For these purposes, unless
otherwise specified in the applicable Final Terms, “Payment Day” means any day which is:

@) 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)  (in the case of Definitive Notes only) the relevant place of presentation;
(B) London;
(C) any Additional Financial Centres specified in the applicable Final Terms; and

(i)  either (1) in relation to any sum payable in a Specified Currency other than euro and CNY, 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 (if other than the place of presentation, London
and any Additional Financial Centre and which if the Specified Currency is Australian dollars or New
Zealand dollars shall be Melbourne and Wellington, respectively), or (2) in relation to any sum payable
in euro, a day on which the TARGET?2 System is open or (3) in relation to any sum payable in CNY, a
day (other than a Saturday, Sunday or public holiday) on which commercial banks and foreign exchange
markets settle payments of Renminbi and are open for general business (including dealing in foreign
exchange and foreign currency deposits) in Hong Kong.

If the due date for redemption of any interest bearing Note in definitive form is not a due date for the
payment of interest relating thereto, interest accrued in respect of such Note from (and including) the last
preceding due date for the payment of interest (or from the Interest Commencement Date) will be paid only
against surrender of such Note.

® Payment of U.S. Dollar Equivalent

Notwithstanding the foregoing, if by reason of Inconvertibility, Non-transferability or Illiquidity, the
Issuer or (if applicable) the Guarantor is not able to satisfy in full or in part payments of principal or interest in
respect of Notes denominated in Renminbi when due in Renminbi, the Issuer or (if applicable) the Guarantor
may, on giving not less than 10 or more than 30 days’ irrevocable notice to the holders prior to the due date of
the payment, settle any such payment (in whole or in part) in U.S. dollars on the due date at the U.S. Dollar
Equivalent of any such Renminbi amount.

Any payment made in the U.S. Dollar Equivalent of a Renminbi amount under this Condition 5(f) will
constitute valid payment, and will not constitute a default in respect of the Notes.

For the purposes of these Terms and Conditions, “U.S. Dollar Equivalent” of a Renminbi amount means
the relevant Renminbi amount converted into U.S. dollars using the Spot Rate for the relevant Rate Calculation
Date as determined by the Calculation Agent at or around 11.00 a.m. (Hong Kong time) on the Rate Calculation
Date and promptly notified to the relevant Issuer, the Guarantor and the Paying Agents.

In the event of a payment pursuant to this Condition 5(f), the following modifications shall be made in
respect of these Terms and Conditions:

@) in place of payment by transfer to an account maintained by the holder in Renminbi with a bank in Hong
Kong, payment shall be made by credit or transfer to a U.S. dollar account maintained by the payee
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(i1)

outside the United States; provided that if any date for payment in respect of any Note or Coupon upon
presentation is not a Payment Day, the holder shall not be entitled to payment until the next following
Payment Day, unless otherwise specified in the applicable Final Terms, nor to any interest or other sum
in respect of such postponed payment; and

for this purpose of such payment under paragraph (i) above only, the definition of Payment Day shall
mean 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) (x) in the relevant
place of presentation (in the case of Definitive Notes only), or otherwise (y) in London, any Additional
Financial Centres specified in the applicable Final Terms and New York City.

For the purposes of these Terms and Conditions:

“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
or the PRC.

“Illiquidity” means the general Renminbi exchange market in Hong Kong becomes illiquid, other than
as a result of an event of Inconvertibility or Non-transferability, as determined by the relevant Issuer or
(if applicable) the Guarantor in good faith and in a commercially reasonable manner following
consultation with two Renminbi Dealers, as a result of which the relevant Issuer or (if applicable) the
Guarantor cannot, having used its reasonable endeavours, obtain sufficient Renminbi in order fully to
satisfy its obligation to pay interest or principal (in whole or in part) in respect of the Notes.

“Inconvertibility” means that the relevant Issuer or (if applicable) the Guarantor determines (in good
faith and in a commercially reasonably manner) that it is impossible or, having used its reasonable
endeavours, impracticable, for it to convert any amount due in respect of the Notes denominated in
Renminbi in the general Renminbi exchange market in Hong Kong, other than where such impossibility
or impracticability is due solely to the failure of the relevant Issuer or (if applicable) the Guarantor 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 Notes of the relevant Series and it is
impossible or, having used its reasonable endeavours, impracticable for the Issuer, due to an event
beyond its control, to comply with such law, rule or regulation).

“Non-transferability” means that the relevant Issuer or (if applicable) the Guarantor determines (in good
faith and in a commercially reasonably manner) that it is impossible or, having used its reasonable
endeavours, impracticable, for it to deliver Renminbi between accounts inside Hong Kong or from an
account outside Hong Kong to an account inside Hong Kong, other than where such impossibility or
impracticability is due solely to the failure of the relevant Issuer or (if applicable) the Guarantor 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 Notes of the relevant Series and it is
impossible or, having used its reasonable endeavours, impracticable for the relevant Issuer or (if
applicable) the Guarantor, due to an event beyond its control, to comply with such law, rule or
regulation).

“Rate Calculation 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 and in New
York City.

“Rate Calculation Date” means the day which is ten Rate Calculation Business Days before the due date
of the relevant amount under these Terms and Conditions.
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“Renminbi Dealer” means an independent foreign exchange dealer of international repute active in the
Renminbi exchange market in Hong Kong.

“Spot Rate” means, for a Rate Calculation Date, the spot mid USD/CNY exchange rate for the purchase
of U.S. dollars with Renminbi in the over-the-counter Renminbi exchange market in Hong Kong, as
determined by the Calculation Agent at or around 11.00 a.m. (Hong Kong time) on the Rate Calculation
Date, on a deliverable basis by reference to Reuter Screen Page TRADCNY3, or if no such rate is
available, on a non-deliverable basis by reference to Reuters Screen Page TRADNDF; and if a spot rate
is not readily 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
USD/CNY exchange rate in the PRC domestic foreign exchange market. Reference to a page on the
Reuters Screen means the display page so designated on the Reuter Monitor Money Rates Service (or
any successor service) or such other page as may replace that page for the purpose of displaying a
comparable currency exchange rate.

(g)  Surrender 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.

(h)  Paying Agents, Registrar and Transfer Agents

The names of the initial Agent, the initial Paying Agents, the initial Registrar and initial Transfer Agents
and their initial specified offices are set out below. The Issuer reserve the right at any time to vary or terminate
the appointment of any Paying Agent or Transfer Agent and to appoint additional or other Paying Agents or
Transfer Agents and/or to approve any change in the specified office of any Paying Agent or Transfer Agent
provided that it will, so long as any of the Notes is outstanding, maintain (i) an Agent, (ii) so long as any Notes
are listed on any stock exchange or admitted to listing by any other relevant authority, a Paying Agent (which
may be the Agent) having a specified office in such place as may be required by the rules and regulations of the
relevant stock exchange or other relevant authority, (iii) a Registrar and (iv) if a Calculation Agent is specified
in the applicable Final Term, a Calculation Agent. Any such variation, termination 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 days’
prior notice thereof shall have been given to the Noteholders in accordance with Condition 11 below and
provided further that neither the resignation nor removal of the Agent or Registrar shall take effect, except in
the case of insolvency as aforesaid, until a new Agent or Registrar, as the case may be, has been appointed and
items (i), (ii), (iii) and (iv) of this Condition 5(4) are satisfied. In addition, the Issuer shall forthwith appoint a
Paying Agent having a specified office in New York City in the circumstances described in the third paragraph
of Condition 5(a).

6. Taxation

All payments of principal and/or interest by or on behalf of the Issuer [or the Guarantor]' in respect of
the Notes, Receipts and Coupons shall be made without withholding or deduction for or on account of any
present or future tax, duty or charge of whatever nature imposed or levied by or on behalf of any Tax Jurisdiction
unless the withholding or deduction is required by law. In that event, the Issuer [or as the case may be, the
Guarantor]' shall pay such additional amounts as will result (after such withholding or deduction) in the receipt
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by the holders of the Notes, Receipts or Coupons of the sums which would have been receivable (in the absence
of such withholding or deduction) from it in respect of their Notes, Receipts and Coupons; except that no such
additional amounts shall be payable with respect to any Note, Receipt or Coupon presented for payment:

@) by or on behalf of a person liable to such tax, duty or charge in respect of such Note, Receipt or Coupon
by reason of his having some connection with a Tax Jurisdiction other than the mere holding or
ownership of such Note, Receipt or Coupon;

(i)  [by, or on behalf of a third party who is an individual non-resident of Japan or non-Japanese corporation
controlling, or controlled by, the Issuer or otherwise having a prescribed special relationship with the
Issuer as described in Article 6, Paragraph (4) of the Act on Special Measures Concerning Taxation of
Japan (Act No.26 of 1957, as amended, the “Act on Special Taxation Measures”) and the Order for
Enforcement of the Act on Special Measures Concerning Taxation of Japan (Cabinet Order No.43 of
1957, as amended, the “Cabinet Order”);]?

(iii))  [by, or on behalf of a third party who would otherwise be exempt from any such withholding or deduction
but (i) who fails (x) to comply with any applicable requirement to provide Exemption Information to a
Participant (each as defined below) or (y) to submit a Claim for Exemption (as defined below) to the
Paying Agent to whom the relevant Note is presented for payment; or (ii) whose Exemption Information
is not duly communicated through the Participant or the relevant international clearing organisation to
such Paying Agent;] 2

(iv)  [by, or on behalf of a third party who is for Japanese tax purposes treated as an individual resident of
Japan or a Japanese corporation (except for (i) a Designated Financial Institution (as defined below) who
complies with the requirement to provide Exemption Information or to submit a Claim for Exemption
and (ii) an individual resident of Japan or a Japanese corporation who duly notifies (directly or through
a Participant or otherwise) the relevant Paying Agent or the Issuer of its status as exempt from Taxes to
be withheld or deducted by the Issuer by reason of such individual resident of Japan or Japanese
corporation receiving interest on the relevant Note through a payment handling agent in Japan appointed
by it);] 2 and/or

(v)  more than 30 days after the Relevant Date except to the extent that the holder thereof would have been
entitled to such additional amounts on presenting the same for payment on the last day of such 30 day
period.

(a)  Definitions

[“Claim for Exemption” means a claim for exemption from withholding tax (hikazei tekiyo
shinkokusho). If a holder or beneficial owner of the Notes provides certain information required to be stated in
a Claim for Exemption, in an electronic form prescribed by the relevant ministerial ordinance, with the relevant
Paying Agent, such holder or beneficial owner will be deemed to submit the Claim for Exemption to relevant
Paying Agent.

“Designated Financial Institution” means a Japanese financial institution falling under certain

categories prescribed by the Act on Special Taxation Measures and the Cabinet Order.

“Exemption Information” means information prescribed by the Act on Special Taxation Measures, the
Cabinet Order and the ministerial ordinance thereunder to enable the Participant to establish that such holder is
exempted from the requirement for Taxes to be withheld or deducted.

2 Delete in respect of Notes issued by MCF (unless interest on the Notes is attributable to a business in Japan conducted by MCF in the manner

provided for in the Act on Special Taxation Measures).
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“Participant” means a participant of an international clearing organisation or a financial intermediary.] 2

“Relevant Date” in respect of any payment means the date on which such payment first becomes due or
(if the full amount of the moneys payable has not been received by the Agent on or prior to such due date) the
date on which notice is given to the Noteholders that such moneys have been so received.

[“Taxes” means any present or future tax, duty or charge of whatever nature imposed or levied by or on
behalf of Japan or any political subdivision or any authority thereof or therein having power to tax.] 2

“Tax Jurisdiction” means [the United Kingdom or any political subdivision or any authority thereof or
therein having power to tax (in the case of payments by the Issuer) or Japan or any political subdivision or any
authority thereof or therein having power to tax (in the case of payments by the Guarantor)]® /[Japan or any
political subdivision or any authority thereof or therein having power to tax] 2.

(b)  References to Principal or Interest

Any reference in these Terms and Conditions to principal or interest or both in respect of the Notes shall
be deemed to include (i) a reference to any additional amounts which may be payable under this Condition 6,
(i) in relation to Zero Coupon Notes, the Amortised Face Amount, (iii) the Final Redemption Amount, (iv) the
Early Redemption Amount, (v) the Optional Redemption Amount(s) (if any), (vi) in relation to Dual Currency
Interest Notes, the interest in the relevant Specified Currency, (vii) in relation to Notes redeemable in
instalments, the Instalment Amount and (viii) any premium and any other amounts which may be payable under
the Notes.

7. Events of Default

If any one or more of the following events (“Events of Default”) shall have occurred and be continuing:

@) a default is made in the payment of principal or interest in respect of any of the Notes when and
as the same ought to be paid in accordance therewith and for a period of 30 days thereafter; or

(i1) a default is made in the performance or observance by the Issuer [or the Guarantor]' of any other
obligation under the Notes [or the Guarantee]! and (except where such failure is not capable of
remedy, when no such notice shall be required) such default shall continue for 90 days after
written notice requiring such default to be remedied shall have been given to the Agent by any
holder of any Note of this Series; or

(iii)  (a) the obligation to repay any indebtedness for money borrowed by the Issuer [or the Guarantor]!
is accelerated prior to its stated maturity (otherwise than pursuant to a provision permitting
prepayment at the option of the Issuer[or the Guarantor]'), or any such indebtedness is not paid
when due (or at the expiration of any applicable grace period as originally provided), or (b) the
Issuer [or the Guarantor]! defaults in making any payment due under any guarantee and/or any
indemnity given by it in respect of any obligation or indebtedness for money borrowed, provided
that the aggregate amount in respect of which one or more of the events mentioned above in this
Condition 7(iii) have occurred equals or exceeds U.S.$100,000,000 (or its equivalent in any other
relevant currency or currencies) and, in each case, such failure continues for a period of 5 days
from and including the date of such failure; or

(iv)  aresolution is passed or an order of a court of competent jurisdiction is made that the Issuer [or
the Guarantor]! be wound up or dissolved otherwise than for the purposes of or pursuant to a
consolidation, amalgamation, merger or reconstruction (including the establishment of a holding

Delete in respect of Notes issued by Mitsubishi.
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company) in which a continuing corporation effectively assumes all obligations of the Issuer [or
the Guarantor]' under the Notes [or the Guarantee]', as the case may be, or the terms whereof
have previously been approved by an Extraordinary Resolution (as defined in the Agency
Agreement) of the holders of the Notes; or

(v)  theIssuer stops payment (within the meaning of Japanese, UK or any other applicable bankruptcy
law) or (otherwise than for the purposes of such a consolidation, amalgamation, merger or
reconstruction (including the establishment of a holding company) as is referred to in sub-
paragraph (iv) above) ceases or through an official action of its Board of Directors threatens to
cease to carry on business [or is unable to pay its debts as and when they fall due]?; or

(vi)  [the Guarantor stops payment (within the meaning of Japanese or any other applicable bankruptcy
law) or (otherwise than for the purposes of such a consolidation, amalgamation, merger or
reconstruction (including the establishment of a holding company) as is referred to in sub-
paragraph (iv) above) ceases or through an official action of its Board of Directors threatens to
cease to carry on business; or]'

(vii) if an encumbrancer takes possession or a trustee, administrator or receiver is appointed of the
whole or substantially the whole of the assets or undertaking of the Issuer [or the Guarantor]' and
is not removed, discharged or paid out within 60 days; or

(viii) a decree or order by a court having jurisdiction shall have been entered, adjudging the Issuer [or
the Guarantor]! bankrupt or insolvent under any applicable bankruptcy, composition,
reorganisation or insolvency law and such decree or order is not discharged or stayed within a
period of 60 days; or

(ix)  if the Issuer [or the Guarantor]' initiates or consents to proceedings relating to itself under any
applicable bankruptcy, composition, reorganisation or insolvency law or makes a conveyance or
assignment for the benefit of, or enters into any composition with, its creditors; [or]!

(x) [the Guarantee is modified or amended in a manner which is materially adverse to the interests
of the Noteholders or is terminated or ceases to be, is claimed by the Issuer or the Guarantor not
to be, in full force and effect]’;

then any Noteholder for the time being may, by written notice given to the Agent at its specified office,
declare the Early Redemption Amount (as described in Condition 4(e)), together with accrued interest (if any)
to the date of repayment to be forthwith due and payable, whereupon the same shall become forthwith due and
payable, without presentment, demand, protest or other notice of any kind.

8. Prescription

Claims for payment of principal in respect of the Notes shall be prescribed upon the expiry of 10 years,
and claims for payment of interest (if any) in respect of the Notes shall be prescribed upon the expiry of five
years, in each case from the Relevant Date (as defined in Condition 6) thereof, subject to the provisions of
Condition 5. 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 above.

9. Replacement of Notes, Coupons, Receipts and Talons

If any Note (including any Global Note), Receipt, Coupon or Talon is mutilated, defaced, stolen,
destroyed or lost it may be replaced at the specified office of the Agent (in the case of Bearer Notes, Receipts,
Coupons or Talons) or the Registrar (in the case of Registered Notes) upon payment by the claimant of the
expenses incurred in connection therewith and on such terms as to evidence and indemnity as the Issuer may

68



reasonably require. Mutilated or defaced Notes, Receipts, Coupons or Talons must be surrendered before
replacements will be issued.

10. Meetings of Noteholders and Modification

The Agency Agreement contains provisions for convening meetings of Noteholders (or the holders of
Notes of any one or more Series) to consider matters affecting their interests, including modifications by
Extraordinary Resolution of the terms and conditions of the Notes (or the Notes of any one or more Series).
The quorum for any meeting convened to consider a resolution proposed as an Extraordinary Resolution shall
be one or more persons holding or representing a clear majority in nominal amount of the Notes (or, as the case
may be, the Notes of the relevant one or more Series) for the time being outstanding, or at any adjourned such
meeting one or more persons being or representing Noteholders (or, as the case may be, holders of the Notes of
the relevant one or more Series) whatever the nominal amount of the Notes (or, as the case may be, the Notes
of the relevant one or more Series) for the time being outstanding so held or represented, except that at any
meeting, the business of which includes, inter alia, (i) modification of the Maturity Date of the Notes (or, as
the case may be, the Notes of the relevant one or more Series) or reduction or cancellation of the amount payable
upon maturity, (ii) reduction of the amount payable or modification of the payment date in respect of any interest
in respect of the Notes (or, as the case may be, the Notes of the relevant one or more Series) or variation of the
method of calculating the rate of interest in respect of the Notes (or, as the case may be, the Notes of the relevant
one or more Series), (iii) reduction of any Minimum Interest Rate and/or Maximum Interest Rate, (iv)
modification of the currency in which payments under the Notes (or, as the case may be, the Notes of the
relevant one or more Series) and/or the Coupons appertaining thereto are to be made, (v) modification of the
majority required to pass an Extraordinary Resolution or (vi) modification of the provisions of the Agency
Agreement concerning this exception, the necessary quorum for passing an Extraordinary Resolution will be
one or more persons holding or representing not less than three-quarters, or at any adjourned such meeting not
less than a clear majority, of the nominal amount of the Notes (or, as the case may be, the Notes of the relevant
one or more Series) for the time being outstanding. Any resolution duly passed at any such meeting will be
binding on all Noteholders (or, as the case may be, holders of the Notes of the relevant one or more Series)
(whether or not they are present at such meeting), and on all Receiptholders and Couponholders relating to the
relevant Notes.

The Agent may agree, without the consent of the Noteholders, Receiptholders or Couponholders (or, as
the case may be, the holders of Notes, Receipts or Coupons of the relevant one or more Series), to any
modification to any of the provisions of the Agency Agreement or the Notes which is of a formal, minor or
technical nature or is made to correct a manifest error. Any such modification shall be binding on all the
Noteholders, Receiptholders and Couponholders (or, as the case may be, the holders of the Notes, Receipts or
Coupons of the relevant one or more Series) and, if the Agent so requires, shall be notified to the Noteholders
(or, as the case may be, the holders of the Notes of the relevant one or more Series) as soon as practicable
thereafter in accordance with Condition 11.

11. Notices

All notices regarding Bearer Notes will be valid if published in one leading London daily newspaper
(which is expected to be the Financial Times) or, if this is not practicable, one other English language daily
newspaper with general circulation in Europe as the Issuer may decide. The Issuer shall also ensure that notices
are duly published in a manner which complies with the rules of any stock exchange or other relevant authority
on which the Notes are for the time being listed or by which they have been admitted to trading. Any 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. Receiptholders and 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.

69



All notices regarding Registered Notes will be valid if sent by (first class) mail or (if posted to an address
overseas) by airmail to the holders (or the first named of joint holders) at their respective addresses recorded in
the Register and will be deemed to have been given on the fourth day after mailing. The Issuer shall also ensure
that notices are duly published in a manner which complies with the rules of the stock exchange or other relevant
authority on which the Notes are for the time being listed or by which they have been admitted to trading.

Until such time as any Definitive Notes are issued, there may, so long as all the Global Notes for this
Series are held in their entirety on behalf of Euroclear and Clearstream, Luxembourg, be substituted, in relation
only to such Series, for such publication as aforesaid, the delivery of the relevant notice to Euroclear and
Clearstream, Luxembourg for communication by them to the holders of the Notes and, in addition, for so long
as any Notes are listed on a stock exchange or are admitted to trading 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 such notice shall be deemed to have
been given to the holders of the Notes on the seventh day after the day on which the said notice was given to
Euroclear and Clearstream, Luxembourg or such shorter period as is specified in the Final Terms.

Notices to be given by any holder of any Notes shall be in writing and given by lodging the same,
together with the relative Note or Notes, with the Agent (in the case of Bearer Notes) or the Registrar (in the
case of Registered Notes). Whilst any Notes of this Series are represented by a Global Note, such notice may
be given by a holder of any of the Notes so represented to the Agent or the Registrar via Euroclear and/or
Clearstream, Luxembourg, as the case may be, in such manner as the Agent, the Registrar and Euroclear and/or
Clearstream, Luxembourg may approve for this purpose.

12. Agents

In acting under the Agency Agreement, the Agent, the Paying Agent(s), the Registrar and the Transfer
Agent(s) will act solely as agents of the Issuer [and the Guarantor]' and do not assume any obligations or
relationships of agency or trust to or with the Noteholders, Receiptholders or Couponholders. The Agency
Agreement contains provisions for the indemnification of the Paying Agents and the Transfer Agents and for
relief from responsibility in certain circumstances, and entitles any of them to enter into business transactions
with the Issuer[, the Guarantor]' and any of its[/the Guarantor’s]' subsidiaries without being liable to account
to the Noteholders, Receiptholders or the Couponholders for any resulting profit.

13. Currency Indemnity

Any amount received or recovered in a currency other than the currency in which payment under the
relevant Note, Coupon or Receipt is due (whether as a result of, or of the enforcement of, a judgment or order
of a court of any jurisdiction, in the winding-up or dissolution of the Issuer [or the Guarantor]' or otherwise) by
any Noteholder or Couponholder in respect of any sum expressed to be due to it from the Issuer [or the
Guarantor]' shall only constitute a discharge to the Issuer [or the Guarantor, as the case may be]!, to the extent
of the amount in the currency of payment under the relevant Note, Coupon or Receipt which the recipient is
able to purchase with the amount so received or recovered in that other currency on the date of that receipt or
recovery (or, if it is not practicable to make that purchase on that date, on the first date on which it is practicable
to do so). If the amount received or recovered is less than the amount expressed to be due to the recipient under
any Note, Coupon or Receipt, the Issuer[, failing whom, the Guarantor]' shall indemnify it against any loss
sustained by it as a result. In any event, the Issuer[, failing whom, the Guarantor]' shall indemnify the recipient
against the cost of making any such purchase. For the purposes of this Condition, it will be sufficient for the
Noteholder or Couponholder, as the case may be, to demonstrate that it would have suffered a loss had an actual
purchase been made. These indemnities constitute a separate and independent obligation from the Issuer’s [or
the Guarantor’s]! other obligations, shall give rise to a separate and independent cause of action, shall apply
irrespective of any indulgence granted by any Noteholder or Couponholder and shall continue in full force and
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effect despite any other judgment, order, claim or proof for a liquidated amount in respect of any sum due under
any Note, Coupon or Receipt or any other judgment or order.

14. Further Issues

The Issuer is at liberty from time to time without the consent of the Noteholders, the Receiptholders or
the Couponholders to create and issue further notes or bonds (whether in bearer or registered form) either (a)
ranking pari passu in all respects (or in all respects save for the first payment of interest thereon) and so that
the same shall be consolidated and form a single series with the outstanding notes or bonds of any series
(including the Notes) or (b) upon such terms as to ranking, interest, conversion, redemption and otherwise as
the Issuer may determine at the time of the issue.

15. Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Notes under the Contracts (Rights
of Third Parties) Act 1999.

16. Governing Law and Jurisdiction
(a) Governing Law

The Notes, the Receipts, the Coupons, the Talons, the Agency Agreement[, the Guarantee]' and the Deed
of Covenant and any non-contractual obligations arising out of or in connection with any of the above shall be
governed by, and construed in accordance with, English law.

(b)  Jurisdiction

The courts of England are to have jurisdiction to settle any disputes which may arise out of or in
connection with any Notes, Receipts, Coupons or Talons and accordingly any legal action or proceedings arising
out of or in connection with any Notes, Receipts, Coupons or Talons (“Proceedings”) may be brought in such
courts. The Issuer [and the Guarantor]' irrevocably submits to the jurisdiction of the courts of England and
waives any objection to Proceedings in such courts on the ground of venue or on the ground that the Proceedings
have been brought in an inconvenient forum. The submissions are made for the benefit of each of the holders
of the Notes, Receipts, Coupons and Talons and shall not affect the right of any of them to take Proceedings in
any other court of competent jurisdiction nor shall the taking of Proceedings in one or more jurisdictions
preclude the taking of Proceedings in any other jurisdiction (whether concurrently or not).

(c)  Appointment of Process Agent

Mitsubishi (as Issuer and as Guarantor) irrevocably appoints MCF at its registered office, for the time
being in England (being at the date hereof, 8" Floor, Mid City Place, 71 High Holborn, London WC1V 6BA)
as its agent for service of process. Such service shall be deemed completed on delivery to such process agent
(whether or not it is forwarded to and received by Mitsubishi). Mitsubishi undertakes that, in the event of MCF
ceasing so to act, it will appoint another person as its agent for service of process in England in respect of any
Proceedings and shall immediately notify Noteholders of such appointment. Nothing herein shall affect the
right to serve proceedings in any other manner permitted by law.
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BUSINESS - MITSUBISHI CORPORATION

Overview

Mitsubishi, established in Tokyo, Japan on 1 July 1954, is a globally integrated business enterprise that

develops and operates businesses together with its offices and subsidiaries in approximately 90 countries and

regions worldwide as well as a global network of around 1,700 group companies.

Mitsubishi’s principal offices are located at Mitsubishi Shoji Building, 3-1, Marunouchi 2-chome,
Chiyoda-ku, Tokyo 100-8086, Japan (telephone number: +81-3-3210-2121) and 23-34 Floor, Marunouchi Park
Building, 6-1, Marunouchi 2-chome, Chiyoda-ku, Tokyo 100-8086, Japan (telephone number: +81-3-3210-
2121). Mitsubishi was incorporated for an indefinite period with registration number 0100-01-008771 and

operates under the laws of Japan.

The following summarises the objectives of the ten business groups:

Business Group

Objectives

Natural Gas Group

Industrial Materials Group

Petroleum & Chemicals Solution
Group

Mineral Resources Group

Industrial Infrastructure Group

Demand for LNG, which has a low impact on the environment, is
increasing due to growing global interest in environmental initiatives as
well as increasing energy demand created by economic growth. The
Natural Gas Group’s goal is to achieve economical, societal, and
environmental value through stable supply of LNG by recognising it as
an energy resource that realises both economic growth and environmental
preservation.

The Industrial Materials Group aims to create a sustainable society
through innovative transformation in the material industries.

Against a background of issues including climate change and marine
plastics, the importance of transitioning to a low-carbon/decarbonised
society and of reducing environmental footprints is growing day by day.
Contributing to the achievement of a low-carbon/decarbonised society
while steadily supplying the petroleum products and chemical materials
indispensable to society and people's lives is a major theme that the
Petroleum & Chemicals Solution Group has identified. In the fields of
energy and materials, the Petroleum & Chemicals Solution Group aims
to be a group that contributes to solving social issues through the
conception and execution of business that is accompanied by
environmental and societal value as well as economic value.

The Mineral Resources Group has transformed its business model in
accordance with changes in the external business environment. The
Mineral Resources Group will further transform its businesses to support
the industry from a stance of supplying raw materials while also looking
ahead to societal trends such as decarbonisation, electrification, and the
shift to a circular economy.

The Industrial Infrastructure Group operates diverse business models
based on strong ties with various partners in a wide range of industries.
The Industrial Infrastructure Group aims to achieve sustainable growth
together with customers by offering solutions, including those related to
digitalisation and mitigation of environmental impact, to meet its
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Business Group

Objectives

Automotive & Mobility Group

Food Industry Group

Consumer Industry Group

Power Solution Group

Urban Development Group

customers' needs in various industries, and by building and expanding
new industrial and social infrastructure platforms.

The Automotive & Mobility Group will strengthen the business platform
it has built up over many years in the automotive value chain business,
while also taking on challenges in the mobility service business by
leveraging its expertise and know-how in this area. The Automotive &
Mobility Group aims to generate economic value, societal value, and
environmental value simultaneously by addressing issues related to the
transport of people and goods and using digital technology to provide
automotive and mobility services that will contribute to the development
of a low-carbon/decarbonised society.

The Food Industry Group works to establish a stable and sustainable
business model that contributes to the resolution of various societal
challenges surrounding supply chains. From raw materials to processed
foods, the Food Industry Group’s stable business platform handles
various products that fulfil consumers' need, while it aims to ensure safety
and security for consumers, and to create value that meets societal needs
accordingly. The Food Industry Group also sets out to seize growth
opportunities by expanding high-quality products and services into the
global market.

Taking advantage of its extensive contact area on the ground and on the
Internet, the Consumer Industry Group is working to deepen its
understanding of regional consumers through consumer data, and to
maximise customer lifetime value as well as revitalise regional economic
zones. In the intermediary distribution business, the Consumer Industry
Group aims to utilise industrial data and its broad network of
manufacturers and retailers to transform business models by creating
demand and efficiency improvements.

The electricity and water that the Power Solution Group deals with are
the foundations for one of the most important infrastructures. The Power
Solution Group is helping to secure stable energy supplies by combining
renewables and other clean sources with digital technology and a function
to balance supply and demand. The Power Solution Group’s mission is to
play its part to build sustainable, low-carbon/decarbonised societies and
increase corporate value by providing new added value to its customers,
and by conducting new initiatives in the field of hydrogen, a next-
generation fuel.

The Urban Development Group’s mission is to establish high value-
added, large-scale businesses by combining urban and infrastructure
development, asset finance and other businesses to meet societal and
environmental needs, such as urbanisation and being environmentally
friendly. The Urban Development Group will create long-term
community value through engagement in long-term town management
and proactive participation in large-scale, multi-use development
projects.
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History

From foundation to 1970s: In 1954, Mitsubishi Shoji was founded, and that same year was listed on
both the Tokyo and Osaka stock exchanges. In 1967, the Group announced its first management plan. In 1968,
the Group committed to a large project in Brunei to develop LNG. This was the Group’s first large-scale
investment. Not content with mere trade-based activities, the Group began expanding its development and
investment-based businesses on a global scale, as evidenced by iron-ore and metallurgical coal projects in
Australia and Canada, and a salt field business in Mexico. In 1971, Mitsubishi made “Mitsubishi Corporation”
its official English name.

The 1980s: In the 1980s, the Group needed to construct new systems in order to generate profits. The
Group began streamlining its established businesses and developing more efficient operations. In 1986 the
Group firmly entrenched a new policy, shifting its focus from operating transactions to profits. That same year
a new management plan was drawn up. In 1989, Mitsubishi was listed on the London Stock Exchange.

The 1990s: With the 1990s came accelerated globalisation and, in 1992, the Group announced a new
management policy, namely to reinvent the company as a “Sound, Global Enterprise”. The Group began placing
greater focus on its consolidated operations and increasing the value of its assets. More efforts were made to
globalise the Group’s operations and its people. In 1998, the Group established “MC2000” which introduced a
“Select & Focus” approach to business, strengthened strategic fields, and emphasised customer-oriented
policies. The new plan was instrumental in shoring up the Group’s foundations and paving the way to a
prosperous future.

The 2000s: In 2001, the Group introduced “MC2003”, an aggressive new blueprint for growth, involving
an expansion of the Group’s value chains, a strengthening of its profitability, and focused strategies to create
new businesses. In 2004, “INNOVATION 2007 was unveiled which sought to establish the Group as a “New
Industry Innovator,” with an aim to open up a new era and grow hand-in-hand with society. In 2007, the Group
established the Business Innovation Group and Industrial Finance, Logistics & Development Group. Then, in
2008, the Group announced its management plan, “INNOVATION 2009”. In 2009, the Group systematically
reorganised the Business Innovation Group and established its Corporate Development Section.

The 2010s: In April 2010, the Group reorganised and enhanced this section through the establishment
of two new Groups, the Global Environment Business Development Group and Business Service Group. In
July 2010, the Group announced a new management plan, “Midterm Corporate Strategy 2012,” which sought
to strengthen its management platform based on the diversification of business models. A new corporate
strategy, “New Strategic Direction—Charting a new path toward sustainable growth” was released in May 2013,
and outlined an image of the Group circa 2020 in which the Group reinforced its portfolio by increasing earnings
from non-resource businesses. It was decided to cancel Mitsubishi’s listing on the London Stock Exchange in
2015. “Midterm Corporate Strategy 2018” was released in May 2016 with the objective to reform the Group’s
management platform, including the specific goals of rebalancing of resources and non-resources, cash-flow-
focused management, further evolution from investing to management, and lifecycle-based portfolio re-
profiling. “Midterm Corporate Strategy 2021 was released in November 2018 to outline the Group’s strategies
to promote portfolio-based decision making, enhance growth mechanisms, reform human resources system and
set out the Group’s financial targets and capital policy.

Strategy

In November 2018, the Group announced its corporate strategy for the three years beginning with the
year ended 31 March 2020. “Midterm Corporate Strategy 2021: Achieving Growth Through Business
Management Model”. The new strategy lays the groundwork for the Group’s sustainable growth over the next
three years, recognising how worldwide economic and geopolitical changes are putting pressure on enterprises
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to evolve their business models. Such changes include competition between the United States and China for
dominance and the so-called “Fourth Industrial Revolution” being driven by digital technologies and the
emergence of platform businesses. This medium-term management plan comprises strategy in four areas:
Business Portfolio, Growth Mechanisms, HR System Reforms, and Financial Targets & Capital Policy. Through
this plan, the Group will achieve growth predicated on simultaneously generating economic, societal, and
environmental value via a business management model.

Business Portfolio

Under Midterm Corporate Strategy 2021, the Group will be implementing a framework of portfolio-
based decision making to secure a more holistic view of industry and help the Group determine which fields to
be more proactive in and where to replace its assets based on changes in the operating environment.

To optimise its portfolio, the Group will analyse its businesses from a number of unique vantage points.
In addition to considering quantitative information such as the scale of a business and the amount of capital
deployed, the Group will be examining businesses in terms of region, industry presence and the Group’s level
of management engagement.

Growth Mechanisms

The Group’s objective is to identify “Potential Growth Sources”, nurture them into “Growth Drivers”,
and then add more value to them until they evolve into the Group’s next generation of “Core Businesses”, and
to fundamentally review those that have reached stages where it will be impossible for the Group to add further
value. Those reviews will include the appropriate reallocation of capital. The Group intends to continue this
cycle in the future, but with greater consciousness about maintaining the portfolio’s ideal shape and balance.

The Group has set up a “Business Creation Office” in its Corporate Strategy & Planning Department,
and appointed General Managers for Business Creation to all of its Business Groups, which will allow the
Group to be even more proactive in identifying ‘“Potential Growth Sources” and building “Growth Drivers”.
The Group has also appointed a Chief Digital Officer and set up a “Digital Strategy Department”. To address
the rapid digitisation of industries, the Group has assigned General Managers for Digital Strategy to each of its
Business Groups.

HR System Reforms

The Group will be reforming its HR system to: (i) ensure that employees gain the right experience to
become management professionals earlier in their careers; (i) be more meritocratic to ensure that the right
people are assigned to the right positions; and (iii) utilise management talent more widely and effectively
throughout the Group.

The Group’s main objectives in HR are to continuously produce highly skilled management
professionals who are capable of exceling in different fields, and to foster reciprocal growth between the Group
and its employees. To achieve those objectives, the Group will endeavour to swiftly identify the ideal candidate
for each position, create a stronger meritocracy, implement share-based compensation and introduce a multi-
layered evaluation framework.

Financial Targets & Capital Policy

By continuously growing its business-related segments and becoming more competitive in market-
related segments, the Group aims to improve consolidated net income and provide increased returns on equity
(ROE). In its investment and asset disposal planning, the Group seeks to maintain more than 70 per cent. of all
risk assets in business-related segments and will decide asset allocation with the aim of maintaining an optimal
balance between business-related segments and market-related segments. The Group will also continue to
flexibly increase its dividend in line with earnings growth.
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Progress on Midterm Corporate Strategy 2021

In the year ended 31 March 2021, the Group’s performance was significantly affected by the COVID-
19 pandemic. Nevertheless, in the face of the accelerating shift toward digitalisation and a low-carbon or
decarbonised society, the Group promoted digital transformation and energy transformation, both of which it
regards as key issues, by employing an integrated approach.

Introduction of “Investment Leverage Ratio”

Commencing the year ended 31 March 2017, the Group introduced an “investment leverage ratio”
(“investment assets” divided by “total equity and hybrid capital” expressed as a percentage, minus 100 per
cent.) as an internal indicator for capital allocation and balance sheet strength. The Group’s investment leverage
ratios as at 31 March 2019, 2020 and 2021 were 41 per cent. (including the impact of the application of IFRS16),
S6per cent. and 54 per cent. (after the application of IFRS16), respectively.

“Investment assets” are comprised of investments accounted for using the equity method, other
investments, property, plant and equipment, investment property and intangible assets and goodwill, with a
value determined by the Group as constituting loans receivable (within current and non-current trade and other
receivables) being added and other financial assets (within other investments) deducted. Total equity and hybrid
capital is the sum of (a) total equity and (b) the equity credit assigned to the Group’s hybrid finance (currently
50 per cent. by Moody’s Japan K.K., S&P Global Ratings Japan Inc. and Rating and Investment Information,
Inc.).

Business Operations

The Group’s operating segments are determined based on the nature of the products and services offered.
Mitsubishi’s reportable operating segments consist of the following 10 business groups: (i) Natural Gas, (ii)
Industrial Materials, (iii) Petroleum & Chemicals Solution, (iv) Mineral Resources, (v) Industrial Infrastructure,
(vi) Automotive & Mobility, (vii) Food Industry, (viii) Consumer Industry, (ix) Power Solution and (x) Urban
Development.

Natural Gas Group

The Natural Gas Group develops its energy businesses in line with the global shift towards a low-
carbon/decarbonised society.

Natural gas/LNG has a lower environmental impact than other commonly-used hydrocarbon resources,
and the Group believes that natural gas/LNG is one of the optimal solutions to underpin growth in emerging
economies, particularly in Asia. From its LNG facilities in North America, Southeast Asia, Australia, Russia
and other regions around the globe, the Group provides a stable supply of energy and helps to address
environmental challenges such as climate change and air pollution.

In addition to expanding its presence across the LNG value chain, the Natural Gas Group is also taking
on new challenges such as opening up new markets in emerging countries and related activities through its
subsidiary in Singapore.

Furthermore, in an aim to secure supplies of cleaner energy to meet the evolving needs of customers and
as part of its efforts to achieve a low-carbon/decarbonised society, the Natural Gas Group is also focusing its
attention on developing hydrogen from natural gas/LNG, as well as on carbon capture, utilisation and storage
(“CCUS”) technologies, both of which are expected to be promising methods for reducing emissions.

The Natural Gas Group is organised into three divisions: (i) the Asia Pacific Division, (ii) the North
America Division, and (iii) the New LNG Ventures & Marketing Division.
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The Asia Pacific Division is responsible for promoting the Group’s natural gas/LNG business mainly in
the Asia-Pacific region, and is working on initiatives to strengthen its existing business platform and develop
new projects in traditional LNG-producing countries such as Brunei, Malaysia, Indonesia, Australia, Russia and
Oman.

The North America Division is responsible for promoting the Group’s natural gas/LNG business in the
Americas, and is involved in the LNG project developments and operations in the U.S. and Canada, gas
marketing in North America, and shale gas development in Canada.

The New LNG Ventures & Marketing Division is responsible for new LNG business development, LNG
marketing and asset backed trading, market development in emerging countries, and LNG shipping business
such as cargo delivery, chartering, fleet management.

For the year ended 31 March 2021, revenues generated (before adjustments and eliminations) from the
Natural Gas Group were ¥592,284 million (accounting for 4.6 per cent. of the Group’s total consolidated
revenue), and profit attributable to Mitsubishi (before adjustments and eliminations) was ¥21,202 million. As
at 31 March 2021, the Natural Gas Group accounted for total assets of ¥1,579,876 million.

Industrial Materials Group

The Industrial Materials Group engages in product sales, business developments, and investments in the
automotive mobility, construction infrastructure sectors, where it handles various materials such as cement and
ready-mix concrete, silica sand, carbon, polyvinyl chloride (“PVC”) and chemical products and steel products.

The Industrial Materials Group aims to maximise its business value as it adapts to change and capture
new business opportunities amidst the diversifying need for materials. As it directly addresses the challenges
facing its industry, the Industrial Materials Group will concentrate its efforts in businesses where it can fully
demonstrate its strengths and capabilities.

Furthermore, with the aim of reducing CO: emissions in the material sector, the Industrial Materials
Group is working on carbon capture, CCUS, such as in the concrete industry.

The Industrial Materials Group comprises four departments/divisions: (i) the Construction Materials
Department, (ii) the Ceramic Minerals Department, (iii) the Performance Materials Division and (iv) Steel
Products Division.

The Construction Materials Department operates a manufacturing and sales business for items such as
cement and ready-mixed concrete used in the construction and infrastructure sectors.

The Ceramic Minerals Department handles silica sand, which is the main material for sheet glass, glass
for solar power generation, and display glass. Through the business operations of a wholly owned subsidiary of
Mitsubishi Corporation in Australia, which owns one of the world’s largest silica sand mines, the Ceramic
Minerals Department has been supplying silica sand for more than 50 years to Asian countries, where there has
been a remarkable growth in demand.

The Performance Materials Division handles carbon raw materials/products, PVC, and hydrogen
peroxide water, which are used in a wide range of sectors, including steel, automotive and mobility,
construction, infrastructure, and electronics. In addition to importing/exporting and domestic and intermediary
trade of such materials, the Division is developing manufacturing operations not only in Japan, but also in the
United States and South Korea, providing a stable supply of high-quality materials, and creating new business
models that leverage the power of materials.

Though Metal One Corporation (“Metal One”), an integrated steel trading company that is 60 per cent.
owned by Mitsubishi, the Steel Business Division handles distribution and processing of steel products. It also
develops steel-related projects by leveraging its capabilities as an integrated trading company. With the sales
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network of over 140 offices and subsidiaries in Japan and overseas, Metal One builds up a value chain
connecting steel manufactures and customers by providing comprehensive services from distribution, inventory,
manufacturing to processing, in addition to sales of steel products.

For the year ended 31 March 2021, revenues generated (before adjustments and eliminations) from the
Industrial Materials Group were ¥1,571,172 million (accounting for 12.2 per cent. of the Group’s total
consolidated revenue), and profit attributable to Mitsubishi (before adjustments and eliminations) was ¥4,655
million. As at 31 March 2021, the Industrial Materials Group accounted for total assets of ¥1,128,501 million.

Petroleum & Chemicals Solution Group

The Petroleum & Chemicals Solution Group’s mission is to secure stable supplies of energy and
chemical materials, which are essential in supporting industries, societies and quality of life. Its operations
include both manufacturing and trade of a wide variety of materials, such as crude oil, petroleum products,
liquefied petroleum gas (“LPG”) and petrochemicals, salt and methanol.

The Petroleum & Chemicals Solution Group is dedicated to strengthening its core businesses as well as
developing new and highly adaptive business models. Furthermore, through initiatives such as the promotion
of the fuel ammonia business and the recycled PET/eco-friendly materials manufacturing business, the
Petroleum & Chemicals Solution Group aims to realise a sustainable society.

The Petroleum & Chemicals Solution Group is divided into three divisions: (i) Next-Generation Fuels
& Petroleum Business Division, (ii) the Ecological Materials & Chemicals Business Division, and (iii) the
Global Marketing Division.

The Next-Generation Fuels & Petroleum Business Division is working to reduce or eliminate the amount
of carbon in fuels to help solve the problem of climate change while developing and conducting its business
related to crude oil, petroleum products, LPG and other products. In particular, the Division is focusing on
ammonia and hydrogen as next-generation fuels that do not generate CO2 and proceeding with joint testing
with its partners toward commercialisation in order to contribute to a stable supply of energy while reducing
CO2 emissions.

The Ecological Materials & Chemicals Business Division is developing its manufacturing and sales
business with its partners based on competitive raw materials in the petrochemical and basic chemical fields.
In addition, while maintaining the functions and a stable supply of the current petrochemical and basic chemical
products, the Division is actively working on initiatives to transform materials so that they have a lower
environmental impact and contribute to the realisation of a recycling-oriented society.

The Global Marketing Division carries out trading activities worldwide utilising its strong market
presence in the petrochemical field (such as raw material naphtha and olefins, aromatic compounds, plastics)
and basic chemical field (such as industrial salt, chlor-alkali products, methanol, ammonia). While providing
the functions required by the client industries and business partners, the Division is working to increase the
value of its business investees of the Group and discover “seeds of growth” for the development of new
businesses.

For the year ended 31 March 2021, revenues generated (before adjustments and eliminations) from the
Petroleum & Chemicals Solution Group were ¥1,941,824 million (accounting for 15.1 per cent. of the Group’s
total consolidated revenue), and profit attributable to Mitsubishi (before adjustments and eliminations) was
¥26,232 million. As at 31 March 2021, the Petroleum & Chemicals Solution Group accounted for total assets
of ¥947,528 million.

Mineral Resources Group
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The Mineral Resources Group engages in the trading, business development and investment for a various
mineral resources and metals. These include ferrous raw materials such as metallurgical coal and iron ore, as
well as non-ferrous metals such as copper and aluminium. The Mineral Resources Group aims to maximise its
business value by accurately assessing customer needs in each segment and operating businesses that adapt to
the growing global market, while also looking ahead to societal trends such as decarbonisation, electrification
and the shift to a circular economy. Metallurgical coal and copper as its main pillars, the Mineral Resources
Group’s mission is to further enhance the competitive advantage as well as the quality of its assets, while
delivering long-term sustainability in ways which are good for the environment and for supply chain.

The Mineral Resources Group is divided into two divisions: (i) the Mineral Resources Investment
Division, and (ii) the Mineral Resources Trading Division.

The Mineral Resources Investment Division strives to ensure a stable supply of high-quality mineral
resources to global markets through management of mineral resources related assets such as metallurgical coal,
copper, iron ore, and aluminium in various countries, including Australia, Chile, Peru, Canada, and
Mozambique. Demand for mineral resources is expected to be solid over the medium to long term on account
of global economic growth, particularly in emerging countries. In preparation for such a future business
environment, the Group will strive to strengthen and evolve the operating base by making use of the collective
strengths gained together with Mineral Resources Trading Division and other Business Groups and responding
to world-wide customer needs.

The Mineral Resources Trading Division trades coal, iron ore, copper, aluminium, nickel, ferroalloy, and
precious metals. With the establishment of the global mineral resources trading hub in Singapore, where there
is a high concentration of market information and human resources, the Mineral Resources Trading Division
strives to capture demand in growing markets, particularly in Asia, by collaborating among its subsidiaries,
amid increased market change speed due to further globalisation. In addition, Triland Metals Limited,
headquartered in London, will continue to take initiatives in proposing price hedging strategies with its
subsidiaries in New York, Tokyo, and Singapore.

For the year ended 31 March 2021, revenues generated (before adjustments and eliminations) from the
Mineral Resources Group were ¥1,853,150 million (accounting for 14.4 per cent. of the Group’s total
consolidated revenue), and profit attributable to Mitsubishi (before adjustments and eliminations) was ¥78,130
million. As at 31 March 2021, the Mineral Resources Group accounted for total assets of ¥3,425,026 million.

Industrial Infrastructure Group

In the Industrial Infrastructure Group, its diverse scope of operations connects it with a broad range of
industries and partners, and the Group is leveraging those connections to develop a variety of business models
in the fields of plant engineering, industrial machinery, as well as maritime and aerospace-related businesses.
The Industrial Infrastructure Group provides tailored services and solutions that meet customer needs across
various industries, such as technological innovation, digitisation, transformation of industrial structures and
reduction of environmental impacts. Its mission is to work together with its customers to realise sustainable
growth by actively promoting the development of new businesses with adjacent industries while accelerating
the growth of its existing businesses.

The Industrial Infrastructure Group is divided into three divisions: (i) the Plant Engineering Division,
(i1) the Industrial Machinery Division, and (iii) the Ship & Aerospace Division.

The Plant Engineering Division is involved in business to construct and supply the infrastructure that
provides platforms for industry, such as business investments in the areas of engineering and industrial
infrastructure, ownership and operations in the sector known as energy infrastructure that are related to the
production, transportation and storage of oil and gas, and chemical and steel plants. The Group aims to utilise
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the ability to arrange projects, cultivated through such business, to provide high value-added services to resolve
customers' management tasks.

The Industrial Machinery Division is developing a global distribution and rental business for medium-
to high-volume machineries, such as those used for construction, mining, and agriculture, as well as machine
tools and elevators. In the rental business sector, in addition to expanding on a nationwide scale domestically,
primarily through the business of Nikken Corporation, the Group is working on developing ASEAN markets.
Furthermore, the Group is engaged in the business of manufacturing and selling construction machinery in
China, as well as sales financing businesses. In the industrial machinery sector, the Group is developing a
distribution business for machine tools and agricultural machinery in Japan, the U.S., India, Thailand, and so
on. As for the elevator business, in addition to developing the sales and maintenance business in countries
around the world, the Group is working on initiatives for new businesses.

The Ship & Aerospace Division provides total solutions targeted toward social infrastructure
improvement, and realisation of a safer social environment, through the transaction of equipment and systems
in the areas covering maritime, aerospace, and related businesses. In the shipping industry, the Group conducts
transactions related to bulk carriers, tankers, LNG/LPG carriers, special purpose ships for offshore energy
exploration and ship-related machinery. In addition, the Group engages in owning and operations for these
ships. In the aerospace industry, the Group conducts sales of products and services generated from the earth’s
surface data collected by high-resolution imaging satellites. The Group also engages in transactions related to
aircraft for the Japanese Ministry of Defence, aircraft engines, and electronic equipment.

For the year ended 31 March 2021, revenues generated (before adjustments and eliminations) from the
Industrial Infrastructure Group were ¥580,113 million (accounting for 4.5 per cent. of the Group’s total
consolidated revenue), and profit attributable to Mitsubishi (before adjustments and eliminations) was ¥21,238
million. As at 31 March 2021, the Industrial Infrastructure Group accounted for total assets of ¥1,090,182
million.

Automotive & Mobility Group

The Automotive & Mobility Group has developed a global value chain spanning the production, sales,
distribution, financing and after-sales services of passenger and commercial vehicles, with a focus on the
ASEAN region.

The Automotive & Mobility Group has developed its business in tandem with the expansion of Japanese
car manufacturers into overseas markets, and one of its missions, particularly in the field of sales, has been to
grasp highly-localised customer needs and reflect them in product specifications, quality improvements and
after-sales services to enhance product appeal and brand loyalty.

The Automotive & Mobility Group is also seizing opportunities around the shifts towards digitisation
and CASE (Connected, Autonomous, Shared/Service and Electric), strengthening its businesses anchored on
long-developed functions and extensive local networks, as well as addressing societal needs by spearheading
new mobility service solutions to support the efficient movement of passengers and cargo.

In addition, the Automotive & Mobility Group aims to contribute to the realisation of a low-carbon,
sustainable, and energy-efficient society through the proliferation of eco-friendly electric vehicles.

The Automotive and Mobility Group is divided into three divisions: (i) the Automotive Business
Division, (ii) the Isuzu Business Division, and (iii) the Mobility Business Division.

The Automotive Business Division handles vehicles manufactured by Mitsubishi Motors Corporation
and Mitsubishi Fuso Truck and Bus Corporation, and has achieved growth through developing the business
globally such as Asia, ASEAN countries, Europe and South America. As customer needs and the structure of
the industry have been changing, the Division will strive to achieve further growth by not only leveraging its
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existing business platform to innovate its business model but also strengthening a value chain business that
stretches from upstream to downstream.

The Isuzu Business Division is involved in sales, finance, after-sales services and exports of Isuzu
Motors Inc. vehicles, which are indispensable to a wide range of industries and to people's lifestyles, not only
in its largest market of Thailand, but in many other countries around the world. Specifically, the Group operates
business in Asia (mainly ASEAN), Australia, Europe and Mexico. In addition, the Division exports pickup
trucks from Thailand to more than 100 countries around the world, and also exports trucks from Japan to
ASEAN countries, Middle East, Mexico. Furthermore, with the aim of providing the optimal transportation and
movement to people all over the world, the Division will strive to create new business that leverage the business
platform and knowledge that it has cultivated over the years.

The Mobility Business Division was established in April 2020. Its mission is to leverage the foundations
and strengths that the Group has built up through its value chain in the automotive industry to create a new
business model, one that is devoted to finding mobility solutions for both goods and people. The Division is
already engaged in several projects, including operation of the KnowRoute, on-demand bus service that
commenced in Fukuoka City in April 2019. The Division is also engaged in the development and operation of
new, mainly overseas businesses, such as an online car sales platform, used car business, after-sales services
and fleet management.

For the year ended 31 March 2021, revenues generated (before adjustments and eliminations) from the
Automotive & Mobility Group were ¥753,662 million (accounting for 5.8 per cent. of the Group’s total
consolidated revenue), and losses attributable to Mitsubishi (before adjustments and eliminations) was ¥28,104
million. As at 31 March 2021, the Automotive & Mobility Group accounted for total assets of ¥1,461,360
million.

Food Industry Group

The Food Industry Group is engaged in businesses that deliver food related products to consumers all
over the world. The Group’s operations cover food resources, fresh foods, consumer products, food ingredients
and other products. The Group is active in every link of the supply chain, from the production and sourcing of
raw materials to the manufacturing of finished food products.

The Food Industry Group’s mission is to deliver a stable supply of goods and services that meet the
needs of consumers and provide them with a quality of life that is both rich and full of variety. The Food Industry
Group is also actively working to provide solutions to an array of social issues across its supply chains.
Recognising its responsibility to meet and exceed health and environmental standards, the Food Industry Group
undertakes businesses that prioritise consumer safety and security, and by doing so, the Food Industry Group
provides the kind of value that is sought by society.

The Food Industry Group is firmly committed to realising a stable and sustainable supply model by
laterally developing quality products and services in markets across the globe, creating new growth
opportunities, flexibly responding to economic and industrial changes, and becoming an increasingly
competitive player in the foods sector.

The Food Industry Group is organised into four divisions: (i) the Food Sciences Division, (ii) the Food
Resources Division, (iii) the Produce & Marine Products Division, and (iv) the Global Fast Moving Consumer
Goods Division. In addition, the Food Industry Group operates the Livestock, Meat & Dairy Products
Department and the Developing Markets Office.

The Food Sciences Division is developing high-value-added businesses in the food and health segments
with Mitsubishi Corporation Life Sciences Limited, a subsidiary which belongs to the “managing” sub-
category, at the core. Leveraging its business expertise in the food science segment and bio-medical segment,
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the Division is pursuing business in the health-related segment, for which the market is expanding due to the
urbanisation and aging of society with the increased economic power in emerging countries, as well as the
increasing social demands of developed nations such as controlling healthcare costs.

Through its main business of manufacturing and selling wheat flour product, animal feed, and sugar that
provide the foundation for our diet, and managing the global supply chain of those raw materials, the Food
Resources Division is continually strengthening its competitiveness while focusing on sustainability
management. By being sensitive to changes in the market environment, industry structure and societal needs,
the Food Resources Division unceasingly re-innovates its products and supply chain in order to suit its
customers’ ever-changing needs.

Through a vertically integrated business model that encompasses production, procurement,
manufacturing, processing, and sales, the Produce & Marine Products Division works to meet the needs of
consumers by providing a stable supply of fresh foods, such as fish, meat, rice, vegetables, as well as processed
goods, The Produce & Marine Products Division responds flexibly to changes in population, industry and
consumption structure, while proactively and independently managing each business from upstream to
downstream, with the perspectives of consumers always in mind. Sustained growth continues to be achieved in
each business by ensuring competitive advantages such as cost competitiveness and adding value. Also, with
regard to personnel training, the Produce & Marine Products Division coordinate with group companies to
develop personnel with strong field capabilities that always put customers first.

The Global Fast Moving Consumer Goods Division is engaged in a wide range of businesses including
procurement, supply, manufacturing and sales of products ranging from agricultural products such as coffee
and cocoa, to consumer products, both in Japan and all over the world. The Division is working to strengthen
the foundations of its business in response to environmental changes by consolidating its accumulated
knowledge in the raw materials and consumer goods businesses. The Global Fast Moving Consumer Goods
Division’s challenge is to create new value for its business partners and consumers by providing products that
meet the local demands of domestic and overseas markets. It is also focussed on sustainability management and
contributing to solving social issues in the supply chain through its business.

The Livestock, Meat & Dairy Products Department is involved in meat and dairy related businesses in
Japan, the U.S., China, Thailand and Indonesia. The Department contributes to the realisation of an affluent
society by supplying products that match the consumption stages and regional characteristics of the markets it
serves. At the same time, the Livestock, Meat & Dairy Products Department is striving to improve productivity
and add value to its products, while aiming for a highly sustainable business with low environmental impact.

The Developing Markets Office takes a comprehensive view of the lifestyle products business in
growing consumer markets of developing countries, and in cooperation with the Food Industry Group and
Consumer Industry Group, forms a portfolio that provides products and services to consumers who are the end
users, and contribute to the development of society in those countries.

For the year ended 31 March 2021, revenues generated (before adjustments and eliminations) from the
Food Industry Group were ¥1,646,949 million (accounting for 12.8 per cent. of the Group’s total consolidated
revenue), and profit attributable to Mitsubishi (before adjustments and eliminations) was ¥39,429 million. As
at 31 March 2021, the Food Industry Group accounted for total assets of ¥1,730,763 million.

Consumer Industry Group

The Consumer Industry Group strives to optimise supply chains and generate new demand by integrating
real and digital business models to precisely understand the increasingly diversified and fragmented needs of
consumers in sectors such as retail, apparel, S.P.A. (specialty store retailer of private label apparel), healthcare,
tire, food distribution and logistics. At the same time, the Consumer Industry Group also works to resolve a
wide variety of social and environmental challenges.
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The Consumer Industry Group is divided into four divisions: (i) the Retail Division, (ii) the Apparel &
S.P.A. Division, (iii) the Healthcare Division and (iv) the Logistics & Food Distribution Division. In addition,
the Consumer Industry Group contains the Tire Department.

Through the operation of retail businesses such as convenience stores and supermarkets, the Retail
Division provides products and services that meet a wide range of consumer needs. In addition, with common
loyalty point programs, settlement-related services, and various marketing businesses that utilise customer data,
the Retail Division provides products and services created with the consumer's point of view in mind. By
providing new customer experiences through the use of digital technology and enhancing the added value of
products and services, the Retail Division aims to contribute to the revitalisation of local communities and
economies, and achieve a society where consumers can have a better quality of life.

The Apparel & S.P.A. Division strives to create a sustainable society that is both generous and friendly
to the global environment, through its business activities by procuring a wide range of products such as clothing,
fashion accessories, footwear and household goods, providing valuable services utilising recycling, logistics
and digital technologies and operating retail business in collaboration with leading global S.P.A. brands.

The Healthcare Division provides products and services for solving a wide array of customer issues,
mainly in the healthcare and nursing care fields. While responding to market and industry changes in each
country and region, the Healthcare Division leads the way with solving challenges in the healthcare sector, and
comprehensively meeting customer healthcare-related needs, in and outside Japan.

Through partnerships with principal group companies such as Mitsubishi Shokuhin Co., Ltd., Mitsubishi
Corporation LT, Inc. and Mitsubishi Corporation Packaging Ltd., the Logistics and Food Distribution Division
provides services and products to respond to diverse consumer needs in the areas of food distribution, global
logistics services, and packaging related products and services. The Logistics and Food Distribution Division
will continue to develop new business with an eye towards changing market needs relating to the growth of e-
commerce and advances in robotics, Al and IoT (Internet of Things).

The Tire Department operates an extensive range of businesses related to tires, an essential part of
mobility, from manufacturing to retail with the partnership of Japanese tire manufacturers on a global level. By
providing safe and reliable products and quality services, the Tire Department supports daily lives of consumers
and development of industries, aiming to sustainable generation of societal value.

For the year ended 31 March 2021, revenues generated (before adjustments and eliminations) from the
Consumer Industry Group were ¥3,224,788 million (accounting for 25.0 per cent. of the Group’s total
consolidated revenue), and losses attributable to Mitsubishi (before adjustments and eliminations) was ¥73,249
million. As at 31 March 2021, the Consumer Industry Group accounted for total assets of ¥3,876,324 million.

Power Solution Group

The Power Solution Group conducts various initiatives including water businesses to meet diversifying
utility needs, with a focus on businesses relating to power generation (supply-side) and energy services
(demand-side).

Some of the Power Solution Group’s main initiatives include the renewable energy business that
contributes significantly to the decarbonisation of society, new businesses in the electric power sector that utilise
distributed solar and other forms of power generation, the lithium-ion battery business, which is essential for
the proliferation of electric vehicles and the energy storage business that utilises these batteries.

By combining low-emission power sources, such as renewable energy, with digital technologies, the
Power Solution Group not only contributes to the stable supply of electricity, but also provides new added value
to customers, such as supply and demand adjustments. The Power Solution Group aims to contribute to the
realisation of a sustainable low-carbon/decarbonised society while raising its corporate value.
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The Power Solutions Group consists of three divisions and one office: (i) the International Power
Division, (ii) the Energy Service Solution Division, (iii) the Utility Retail Division. In addition, the Power
Solutions Group includes the Eneco Office.

The International Power Division is involved in the overseas power generation and transmission
business, the power trading business, the water supply, sewage and seawater desalination business, and the
development of the hydrogen business, which is a next-generation source of energy. In the power generation
and transmission business, the Division is creating an optimal asset portfolio through its involvement in large-
scale power generation business development. Through operating companies in the Americas, the Asia-Pacific
region, the Middle East and Europe, its focus is on power sources with low environmental impact, centering
around renewable energy, and the offshore wind power transmission business. In addition to this, the
International Power Division is involved in the distributed power generation business, with a focus on solar
power generation. In the water supply, sewage and seawater desalination business, the Division is involved in
the operation of water supply projects and the development and operation of water treatment plants, sewage
treatment plants, and seawater desalination plants in the United Kingdom, the Middle East and Africa, Asia,
and Chile. Furthermore, with regard to the next-generation energy source of hydrogen, the International Power
Division is making developments with its production, transport/storage, and supply, in combination with the
renewable energy-focussed power generation business.

The Energy Service Solution Division is developing the power service business (value chains for power
generation and sales) utilising acquired and owned renewable energy power generation assets and locally
distributed power sources. Development is being done in line with trends such as the growth of renewable
energy and distributed power, where generation and supply are handled at locations near to areas of demand, as
well as the utilisation of digital technology. The Energy Service Solution Division is also working on the
development of a domestic power generation business with a focus on renewable energy, the utilisation of local
network functions for the sale of power generation-related equipment and facilities to domestic customers, and
collaboration between its domestic and overseas battery businesses (lithium-ion battery manufacturing and
commercialisation of electricity supply and demand adjustment functions using storage batteries).

The Utility Retail Division is pursuing new electricity retailing using renewable energy and digital
technology, as well as developing services to meet the diverse needs of customers of its utility businesses,
including electricity, gas, and water, for their daily lives and life events. In the power retail business, the Utility
Retail Division provides power to households in Japan, and the Utility Retail Division is also engaged in
distributed power supply business using small solar panels and storage batteries, mainly in off-grid areas in
Africa. The Utility Retail Division is also engaged in the water business, which promotes the development and
operation of projects in the water treatment field and other related infrastructure businesses in Japan.

The Eneco Office, is working to support the further growth of Eneco, an integrated energy company in
the Netherlands, which it purchased with Chubu Electric Power Co., Inc., incorporated in March 2020. With a
focus on the three countries of the Netherlands, Belgium and Germany, Eneco is developing its power
generation business, with renewable energy at its core, as well as its electricity and gas trading, electricity and
gas retail, and district heating supply businesses. Eneco is an advanced integrated energy company that from
early on has had customer-focussed service as one of its company goals. The Eneco Office aims to contribute
to solving social issues, such as transitioning to a low carbon society and global environmental conservation,
by supporting the infrastructure for peoples’ lives through the further growth of Eneco.

For the year ended 31 March 2021, revenues generated (before adjustments and eliminations) from the
Power Solution Group were ¥626,197 million (accounting for 4.9 per cent. of the Group’s total consolidated
revenue), and profit attributable to Mitsubishi (before adjustments and eliminations) was ¥42,257 million. As
at 31 March 2021, the Power Solution Group accounted for total assets of ¥1,814,988 million.
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Urban Development Group

The Urban Development Group engages in development, operation and management businesses in a
number of areas, such as urban development and real estate, corporate investing, leasing, and infrastructure.
The Group’s mission is to address societal and environmental needs, such as responding to increased
urbanisation and reducing environmental footprint, while comprehensively fusing the expertise the Group has
accumulated in these sectors to promote large-scale and high value-added urban development projects both in
Japan and worldwide.

The Urban Development Group is comprised of three divisions: (i) the Urban Infrastructure Division,
(i1) the Urban Development Division, and (iii) the Asset Finance Division.

The Urban Infrastructure Division engages in the development and management of infrastructure
projects including airports, railways, roads and data centers. Through these businesses, the Division will help
to address the challenges facing each region by supporting economic and societal development. The mission of
the Urban Infrastructure Division is to develop and operate infrastructures globally in the digital and
transportation.

The Urban Development Division is engaged in the development of industrial facilities, retail facilities
and residential properties in Japan, North America and Asia. The Division also promotes high value added urban
development projects that offer convenience and environment friendliness, with a focus on the ASEAN region.
In addition, The Urban Development Division creates and manages a number of real estate funds, through which
itis engaged in environmental and energy conservation measures as well as efficiency improvements for energy
use in its properties. The mission of the Urban Development Division is to develop and invest in a wide range
of real estate projects such as retail, industrial facilities, housing and industrial parks in Japan, North America,
ASEAN and China.

The Asset Finance Division offers a wide variety of financial services such as asset financing, and
provides aircraft and automobile leasing services. The Division also engages in private equity businesses and
infrastructure fund management. The mission of the Asset Finance Division is to leverage its access to the
Group's wide-ranging industries and extensive global network to develop the Group's asset finance business
throughout the world. This access is provided by way of the Group's partners in Japan and overseas, including
Mitsubishi HC Capital Inc. The Asset Finance Division engages in private equity fund management business
in Japan, ASEAN, the Americas and other parts of the world, working with its partners to address challenges
faced by business enterprises and helping them to enhance their corporate value over the medium to long term.
The Asset Finance Division also engages in raising and managing infrastructure funds, to invest in infrastructure
assets on behalf of institutional investors.

For the year ended 31 March 2021, revenues generated (before adjustments and eliminations) from the
Urban Development Group were ¥89,451 million (accounting for 0.7 per cent. of the Group’s total consolidated
revenue), and profit attributable to Mitsubishi (before adjustments and eliminations) was ¥25,419 million. As
at 31 March 2021, the Urban Development Group accounted for total assets of ¥996,154 million.

Funding

The Group’s policy concerning the procurement of funds to support business activities is to procure
funds in a stable and cost-effective manner. For funding purposes, Mitsubishi selects and utilises, as needed,
both direct financing, such as commercial paper and corporate bonds, and indirect financing, including bank
loans. The Group seeks to use the most advantageous means and suitable terms, according to market conditions
at the time.

Mitsubishi has a strong reputation in the capital markets. Regarding indirect financing, Mitsubishi
maintains a good relationship with a broad range of financial institutions, including foreign-owned banks, life
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insurance companies and regional banks. This diversity allows Mitsubishi to procure funds on terms that are
cost competitive.

The Group has a group financing policy in which funds are raised principally by Mitsubishi, as well as
domestic and overseas finance companies and certain overseas regional subsidiaries and distributed to other
subsidiaries.

Risk Management

In addition to managing risk on an individual project basis, risks are also assessed for the Group as a
whole.

The Group has identified in particular the following areas of risk with respect to its business: (i) interest
rate risk, (ii) foreign currency risk, (iii) commodity price risk, (iv) share price risk, (v) credit risk, and (vi)
liquidity risk.

Interest rate risk management

The Group’s financing, investing and cash management activities are exposed to risks associated with
changes in interest rates. In order to manage these exposures, the Group enters into interest rate swap contracts.
Interest rate swaps are used, in most cases, to convert fixed-rate assets or debts to floating-rate assets or debts,
as well as to convert some floating-rate assets or debts to a fixed basis. The objective of maintaining this mix
of fixed- and floating-rate assets and debts is to allow the Group to manage the overall value of cash flows
attributable to certain assets and debt instruments.

The majority of these interest-bearing liabilities correspond to trade receivables, loans receivable and
other operating assets that are positively affected by increases in interest rates. Since a rise in interest rates
produces an increase in income from these assets, although there is a time lag, interest rate risk is mitigated.
For the remaining interest-bearing liabilities exposed to interest rate risk without such offsets, commensurate
asset holdings such as investment securities, property and equipment generate trading income and other income
streams, such as dividends, are strongly correlated with economic cycles. Accordingly, even if interest rates
increase through economic improvement, leading to higher interest expenses, the Group believes that these
expenses would be offset by an increase in income from the corresponding asset holdings.To monitor market
movements in interest rates and respond to market risks, the Group has established the Asset Liability
Management (ALM) Committee, which establishes fund procurement strategies and manages the risk of interest
rate fluctuations.

Foreign currency risk management

The Group operates globally and is exposed to foreign currency risks related to purchasing, selling,
financing and investing in currencies other than the local currencies in which the Group operates. The Group’s
strategy to manage foreign currency risks is to net foreign currency exposures on recognised assets, liabilities
and unrecognised firm commitments by utilising transactions which can mitigate market risks, and to purchase
forward exchange and other contracts to preserve the economic value of cash flows in currencies other than the
functional currency. The Group believes that the circumstances where these foreign currency contracts have not
been designated as hedging instruments, such contracts effectively hedge the impact of the variability in
exchange rates. Hedged currencies primarily include U.S. dollar, Australian dollar and Euro.

Commodity price risk management

The Group is exposed to fluctuations in commodity prices associates with various commodities used in
its trading and other operating activities. The Group enters into commodity futures, forwards, options and swap
contracts to hedge the variability in commodity prices in accordance with its risk management strategies.
Although these contracts are generally not designated as hedging instruments except in certain cases where the
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contracts are designated as cash flow hedges, the Group believes that such contracts effectively hedge the impact
of the variability in commodity prices.

Share price risk management

Based on its risk management policies, the Group manages the risk of share price fluctuations by
periodically monitoring fair value and unrealised gains (losses) with respect to each investee.

The Group’s investments in marketable securities represents mostly equity issues of customers and
suppliers which are exposed to the risk of fluctuations in share prices.

Credit risk management

The Group is exposed to credit risk arising from extending credit terms to its customers in various
business transactions with them. In case of deterioration in the credit of or bankruptcy of customers, the risk
exposure causes the Group to experience credit loss. To manage the credit risk, the Group maintains credit and
transaction limits for each customer. According to the internal rules corresponding to the internal ratings and
the amount of credit, the Group also requires collateral or a guarantee depending on the credit profile of the
counterparty.

In spite of the various engagements in various businesses and industries, the Group has assessed the
nature and characteristics of the credit risk based on a single consistent method, and has managed its credit risk
without classification corresponding to the business types or the industries of the customers. The Group
considers that the customers’ financial position offers a relevant and sufficient information for the assessment
of the Group’s credit risk because the Group estimates that its credit risk is relatively insignificant, compares to
its market and foreign currency risks.

Liquidity risk management

The Group’s basic policy concerning the procurement of funds to support business activities is to procure
funds in a stable and cost-effective manner. For funding purposes, Mitsubishi selects and utilises, as needed,
both direct financing, such as commercial paper and corporate bonds, and indirect financing, including bank
loans. The Group seeks to use the most advantageous means, based on market conditions at the time.

The Group has a strong reputation in the capital markets and with regard to indirect financing, the Group
maintains good relationships with a broad range of financial institutions in addition to Japanese mega-banks,
including foreign-owned banks, life insurance companies and regional banks. This diversity allows Mitsubishi
to procure funds on terms that are cost competitive. Regarding management of funds on a consolidated basis,
the Group has a group financing policy in which funds are raised principally by Mitsubishi, as well as domestic
and overseas finance companies and overseas regional subsidiaries, and distributed to other subsidiaries.

Competition

At the consolidated level, the Group’s primary competitors are other Japanese general trading
companies, including Itochu Corporation, Marubeni Corporation, Mitsui & Co., Ltd., and Sumitomo
Corporation which similarly engage in business activities in various fields.

The Group also faces intense competition at the segment level, with respect to each of the Natural Gas,
Industrial Materials, Petroleum & Chemicals Solution, Mineral Resources, Industrial Infrastructure,
Automotive & Mobility, Food Industry, Consumer Industry, Power Solution and Urban Development Groups,
which complete with a variety of competitors in various industries worldwide.

Group Structure

Mitsubishi has approximately 1,700 group companies.
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Material Contracts

There are no material contracts which are not entered into in the ordinary course of Mitsubishi’s business
which might impact upon the Mitsubishi’s ability to fulfil its obligations under the Notes as Issuer and the
Guarantee as Guarantor.

Auditors

Mitsubishi’s auditors are Deloitte Touche Tohmatsu LLC, a member of JICPA (The Japanese Institute of
Certified Public Accountants).

Management

The Board of Directors of Mitsubishi is responsible for making decisions concerning important issues
and overseeing business execution. All Directors and Audit & Supervisory Board Members are elected at a
general meeting of shareholders. The normal term of office of a Director expires at the close of the ordinary
general meeting of shareholders held with respect to the last year ended within one year after such Director’s
election although each Director may serve any number of consecutive years. The normal term of office of Audit
& Supervisory Board Members expires at the close of the ordinary general meeting of shareholders held with
respect to the last year ended within four years after such Audit & Supervisory Board Member’s election
although each Audit & Supervisory Board Member may serve any number of consecutive years.

The Board of Directors elects from among its members Representative Directors, who have the authority
individually to represent Mitsubishi. Under the Articles of Incorporation of Mitsubishi, the Board of Directors
elects the Chairman of the Board of Directors. In addition, under the Articles of Incorporation of Mitsubishi,
the Board of Directors appoints Executive Officers who carry out business operations, and elects the President
and Chief Executive Officer and other senior Executive Officers from among the Executive Officers.

Audit & Supervisory Board Members are not required to be certified public accountants but may not
serve as directors or employees of Mitsubishi or any of its subsidiaries at the same time. In addition, not less
than half of the Audit & Supervisory Board Members must be outside Audit & Supervisory Board Members,
who are not a spouse or relative within the second degree of kinship of a director, manager or important
employee of Mitsubishi and have never been a director, accounting advisor, corporate executive officer,
manager or any other type of employee of Mitsubishi or any of Mitsubishi’s subsidiaries for the last ten years
prior to their election as an Audit & Supervisory Board Member, and fulfil certain other requirements specified
in the Companies Act. Under the Articles of Incorporation of Mitsubishi, the Audit & Supervisory Board
Members are required to elect from among themselves full-time Audit & Supervisory Board Members.

Audit & Supervisory Board Members have the statutory duty of supervising the administration of
Mitsubishi’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. Audit & Supervisory Board
Members must attend meetings of the Board of Directors and express opinions thereat, if necessary, but they
are not entitled to vote.

Audit & Supervisory Board Members constitute the Audit & Supervisory Board. The Audit &
Supervisory Board has a statutory duty to prepare its audit report. The Audit & Supervisory Board is empowered
to establish audit principles, the method of examination by Audit & Supervisory Board Members of Mitsubishi’s
affairs and the financial position and other matters concerning the performance of Audit & Supervisory Board
Members’ duties.

Mitsubishi must appoint, by a resolution of a general meeting of shareholders, an independent auditor in
addition to Audit & Supervisory Board Members. Such independent auditor has the statutory duty of examining
the financial statements, prepared in accordance with the Companies Act, to be submitted by a Representative
Director to general meetings of shareholders and reporting its opinion thereon to the relevant Audit &
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Supervisory Board Members and the relevant Directors, and examining the financial statements to be included
in periodic reports filed by Mitsubishi with the Director of the Kanto Local Finance Bureau. Currently,
Mitsubishi’s independent auditor is Deloitte Touche Tohmatsu LLC.

In addition, under the Securities Listing Regulations of the Tokyo Stock Exchange, companies listed on
the Tokyo Stock Exchange, including Mitsubishi, are required to have at least one independent officer. Such
independent officer is required to be an outside director or outside corporate auditor (as defined under the
Companies Act) who is unlikely to have conflicts of interest with shareholders of the relevant company.

Directors and Audit and Supervisory Board Members

Name Title

Ken Kobayashi Chairman of the Board

Takehiko Kakiuchi President and Chief Executive Officer and Representative Director
Kazuyuki Masu Executive Vice President, Representative Director and Member of the Board
Akira Murakoshi Executive Vice President, Representative Director and Member of the Board
Yasuteru Hirai Executive Vice President, Representative Director and Member of the Board
Yutaka Kashiwagi Executive Vice President and Member of the Board

Akihiko Nishiyama Outside Director and Member of the Board

Akitaka Saiki Outside Director and Member of the Board

Tsuneyoshi Tatsuoka Outside Director and Member of the Board

Shunichi Miyanaga Outside Director and Member of the Board

Sakie Akiyama Outside Director and Member of the Board

Shuma Uchino Full-time Audit & Supervisory Board Member

Hajime Hirano Full-time Audit & Supervisory Board Member

Yasuko Takayama Outside Audit & Supervisory Board Member

Rieko Sato Outside Audit & Supervisory Board Member

Takeshi Nakao Outside Audit & Supervisory Board Member

The current business address of each of the Directors is, 3-1, Marunouchi 2-chome, Chiyoda-ku, Tokyo,
Japan.

There are no potential conflicts of interest between the duties to Mitsubishi of the persons listed above
and their private interests or other duties.

As at the date of this Offering Circular, there were no outstanding loans granted by Mitsubishi to the
Directors or any guarantees provided by Mitsubishi for their benefit.

Under the Companies Act and Mitsubishi’s Articles of Incorporation, Mitsubishi may enter into
agreements with its Directors (excluding executive directors (as defined under the Companies Act)) and Audit
& Supervisory Board Members to limit their respective liabilities to Mitsubishi arising from their failure to
execute their duties in good faith and without gross negligence, subject to applicable laws and regulations.
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Mitsubishi has entered into such agreements with each Director (excluding executive directors) and Outside
Audit & Supervisory Board Member which limit the maximum amount of their liability to Mitsubishi to the
minimum amount stipulated by applicable laws and regulations, so long as Directors (excluding executive
directors) and Outside Audit & Supervisory Board Members have acted in good faith and without gross
negligence in performing their duties.
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BUSINESS - MITSUBISHI CORPORATION FINANCE PLC

Overview

MCEF is a wholly-owned subsidiary of Mitsubishi, one of Japan’s foremost general trading companies,
and acts as its financial “flagship” in the international capital and money markets. MCF was incorporated in
England on 20 November 1984 with registration number 1865061 and operates as a public limited company
under the Companies Act 1985 of England and Wales and is now one of Mitsubishi’s largest subsidiaries, in
terms of balance sheet, which exceeds U.S.$ 3.47 billion as at 30 September 2021.

As aresult of the experience gained from undertaking a sophisticated treasury function based in London,
MCEF has been able to play a pioneering role as a financial subsidiary of a Japanese industrial trading company.

The registered office of MCF is currently at Mid City Place, 71 High Holborn, London WC1V 6BA
(Telephone: +44 20 7025 3400).

Directors

The following are the names and functions of the directors of MCF:

Name Function
Makoto Okawara Chairman
Taiji Ota Director
Yoshinori Katayama Director

The business address of Makoto Okawara is 12th Floor, Mitsubishi Corporation Building, 3-1,
Marunouchi 2-chome, Chiyoda-ku, Tokyo, Japan. The business address of Taiji Ota and Yoshinori Katayama is
Mid City Place, 71 High Holborn, London WC1V 6BA, United Kingdom.

There are no potential conflicts of interest between the duties to MCF of the persons listed in this section

and their private interests or other duties.
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USE OF PROCEEDS

The net proceeds from the sale of the Notes will be used for the general corporate purposes of the relevant
Issuer.
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TAXATION

General

The discussion of taxation in this section is only an indication of certain tax implications under the laws
of those jurisdictions as they may affect investors. It assumes that there will be no substitutions of the Issuers
or the Guarantor and does not address the consequences of any such substitutions. It does not necessarily apply
where the income is deemed for tax purposes to be the income of any other person. It applies only to persons
who are beneficial owners of Notes (or the Receipts or the Coupons) and may not apply to certain classes of
person (such as dealers). The Issuers and the Guarantor make no representations as to the completeness of the
information nor undertake any liability of whatsoever nature for the tax implications for investors.

Potential investors are strongly advised to consult their professional advisers on the tax
implications of investing in Notes.

In particular, potential investors should be aware that the tax legislation of any jurisdiction where they are
resident or otherwise subject to taxation (as well as the jurisdictions discussed below) may have an impact on
the tax consequences of an investment in the Notes or the Receipts or the Coupons including in respect of any
income received from the Notes or the Receipts or the Coupons.

United Kingdom

References in this part to “interest” shall mean amounts that are treated as interest for the purposes of United
Kingdom taxation.

Notes issued by Mitsubishi

The comments below are of a general nature and are based on current United Kingdom tax law as applied
in England and Wales and HM Revenue & Customs practice (which may not be binding on HM Revenue &
Customs), in each case at the latest practicable date before the date of this Offering Circular, and are not intended
to be exhaustive. They assume that interest on the Notes issued by Mitsubishi does not have a United Kingdom
source and, in particular, that Mitsubishi is not UK resident and does not act through a permanent establishment
in the United Kingdom in relation to the Notes issued by it. Any Noteholders, Couponholders or Receiptholders
who are in doubt as to their own tax position should consult their professional advisers.

There should be no United Kingdom withholding tax on payments of interest on the Notes issued by
Mitsubishi.

Notes issued by MCF

The comments below, which are of a general nature and are based on current United Kingdom tax law
as applied in England and Wales and HM Revenue & Customs practice (which may not be binding on HM
Revenue & Customs) in each case at the latest practicable date before the date of this Offering Circular, describe
only the United Kingdom withholding tax treatment of payments of principal and interest by MCF in respect
of the Notes issued by MCEF, on the basis that interest on the Notes issued by MCF is expected to have a United
Kingdom source, and of payments under the Guarantee. They are not intended to be exhaustive. They do not
deal with any other United Kingdom taxation implications of acquiring, holding or disposing of Notes issued
by MCEF or related Receipts or Coupons. The comments relate to the position of persons (other than dealers or
persons connected with MCF) who are the absolute beneficial owners of their Notes issued by MCF and/or
related Receipts and/or Coupons and who hold their Notes and/or Receipts and/or Coupons (as applicable) as
investments. The United Kingdom tax treatment of prospective holders of Notes issued by MCF and/or related
Receipts and/or Coupons depends on their individual circumstances and may be subject to change in the future.
Prospective holders of Notes issued by MCF and/or related Receipts and/or Coupons who are in any doubt as
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to their tax position or who may be subject to tax in a jurisdiction other than the United Kingdom are strongly

advised to consult their own professional advisers.

Japan

1.

The Notes issued by MCF will constitute “quoted Eurobonds” within the meaning of section 987
of the Income Tax Act 2007 (the “Tax Act”) provided they carry a right to interest, and are listed
on a “recognised stock exchange” within the meaning of section 1005 of the Tax Act. The London
Stock Exchange is a recognised stock exchange for these purposes. Securities will be treated as
listed on the London Stock Exchange if they are included in the Official List by the Financial
Conduct Authority (within the meaning of and in accordance with the provisions of Part 6 of the
FSMA) and admitted to trading on the London Stock Exchange. HM Revenue & Customs has
confirmed that securities that are admitted to trading on the Professional Securities Market satisfy
the condition of being admitted to trading on the London Stock Exchange.

Payments by MCF of interest on the Notes issued by MCF which constitute “quoted Eurobonds”
can be made without withholding or deduction for or on account of United Kingdom income tax
by virtue of section 882 of the Tax Act.

By virtue of section 930 of the Tax Act, interest on the Notes issued by MCF may also be paid
by MCF without withholding or deduction for or on account of United Kingdom income tax
where at the time the interest is paid, MCF reasonably believes that the person beneficially
entitled to the interest is a United Kingdom resident company or a non-United Kingdom resident
company within the charge to United Kingdom corporation tax as regards the payment of such
interest or falls within a list of specified entities and bodies, provided that HM Revenue &
Customs has not given a direction that this exemption shall not apply, having reasonable grounds
for believing the conditions for this exemption will not be met at the time the payment is made.

By virtue of section 874 of the Tax Act, interest on the Notes issued by MCF may also be paid
by MCF without withholding or deduction for or on account of United Kingdom income tax
where the maturity of such Notes is less than 365 days (and the Notes are not issued with the
intention, or under a scheme or arrangement the effect of which is, that such Notes form part of
a borrowing with a total term of 365 days or more), since withholding tax under this section is
only applied to “yearly interest”.

In all other cases, an amount must generally be withheld from payments by MCF of interest on
the Notes issued by MCF on account of United Kingdom income tax at the basic rate (currently
20 per cent.), subject to the availability of other reliefs under United Kingdom domestic law or
any direction to the contrary by HM Revenue & Customs in respect of such relief as may be
available pursuant to the provisions of any applicable double taxation treaty.

The United Kingdom withholding tax treatment of payments by the Guarantor under the terms
of the Guarantee in respect of interest on the Notes issued by MCF (or other amounts due under
such Notes other than the repayment of amounts subscribed for the Notes) is uncertain. Such
payments by the Guarantor may be not be eligible for the exemptions described in 1. above and
may therefore be subject to United Kingdom withholding tax at the basic rate (currently 20 per
cent.) subject to the availability of other reliefs under United Kingdom domestic law or to any
direction to the contrary from HM Revenue & Customs in respect of such relief as may be
available pursuant to the provisions of any applicable double taxation treaty.

Notes issued by Mitsubishi
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Payment of interest on the Notes paid to an individual resident of Japan or a Japanese corporation (except
for a financial institution or a financial instruments business operator designated by the Cabinet Order which
has complied with the requirements under Article 6 of the Act on Special Taxation Measures) or an individual
non-resident of Japan or a non-Japanese corporation for Japanese tax purposes (a “non-resident holder”) that,
in either case, is a party having a special relationship (as described in Article 3-2-2, Paragraphs (5) through (7)
of the Cabinet Order) with Mitsubishi (the “specially-related party of Mitsubishi”) will be subject to Japanese
income tax at a rate of 15 per cent. (an additional 0.315 per cent. will be added thereto as special income surtax
for reconstruction) of the amount specified in sub-paragraphs (a) or (b) below, as applicable:

(a)  If interest is paid to an individual resident of Japan or a Japanese corporation not described in
sub-paragraph (b) below, or to a non-resident holder that is a specially-related party of
Mitsubishi (except as provided in sub-paragraph (b) below), the amount of such interest will
be subject to Japanese income tax at a rate of 15 per cent. (for the period up to and including
31 December 2037, an additional 0.315 per cent. is added thereto as special income surtax for
reconstruction), provided that a non-resident holder having a permanent establishment in
Japan that is a specially-related party of Mitsubishi (except as provided in sub-paragraph (b)
below), either of whom meets certain requirements, although initially subject to such Japanese
income tax, will ultimately be subject to Japanese income tax on income calculated by
offsetting certain capital losses against certain incomes, including such interest, at a rate of
15 per cent. (for the period up to and including 31 December 2037, an additional 0.315 per
cent. is added thereto as special income surtax for reconstruction); and

(b) if interest is paid (i) to a designated financial institution which has complied with the
requirement under the Act on Special Taxation Measures or (ii) to a Japanese public
corporation, a Japanese financial institution, a Japanese financial instruments business
operator or certain other entities through a Japanese payment handling agent as provided in
Article 3-3, Paragraph (6) of the Act on Special Taxation Measures in compliance with the
requirement for tax exemption under that paragraph, the amount of such interest will not be
subject to Japanese income tax.

Payment of interest on the Notes outside Japan by Mitsubishi or a Paying Agent to a beneficial owner
of the Notes who is a non-resident holder will not be subject to Japanese withholding tax, except for the
following cases:

(6] the amount of interest on the Notes is calculated or determined on the basis of or by reference to
certain indicators including the amount of profit, income, earnings, revenue, assets and
distribution of surplus, distribution of profit and other similar distributions of Mitsubishi or any
specially related parties of Mitsubishi as provided in Article 3-2-2 of the Cabinet Order;

(i)  the recipient of interest on the Notes is a specially-related party of Mitsubishi; or

(iii)  the recipient of interest on the Notes has a permanent establishment in Japan and such interest is
attributable to a permanent establishment in Japan of such recipient; provided, however, that if
the recipient of interest on the Notes has submitted a claim for exemption from Japanese
withholding tax (hikazei tekiyo shinkokusho) or certain information to be stated in such claim in
an electronic form provided under the Act on Special Taxation Measures and such recipient is not
a specially-related party of Mitsubishi, the provisions for withholding tax under Japanese income
tax law are not applicable to such interest,

provided that such beneficial owner of the Notes complies with procedures for establishing its status as
a non-resident holder in accordance with the requirements under the Act on Special Taxation Measures.
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If the recipient of any excess amount of the redemption price over the acquisition cost of any Notes with
coupon, defined in Article 41-13 of the Act on Special Taxation Measures as redemption premium (the
“Redemption Premium”), is a non-resident holder with no permanent establishment in Japan that is not a
specially-related person of the Issuer, no Japanese income or corporation taxes will be payable with respect to
the Redemption Premium. If the recipient of the Redemption Premium is attributable to a permanent
establishment in Japan of a non-resident holder in certain other cases provided by the Cabinet Order, however,
the Redemption Premium will be subject to Japanese income or corporation taxes.

Under current Japanese practice, Mitsubishi may determine its withholding obligations in respect of the
Notes held through a qualified clearing organisation in reliance on certifications received from such an
organisation, and need not obtain certifications from any ultimate beneficial owners of such Notes. As part of
the procedures under which such certifications are given, a beneficial owner may be required to establish that
it is a non-resident holder and not a specially-related party of Mitsubishi to the person or entity through which
it holds the Notes. A non-resident holder that holds the Notes otherwise than through a qualified clearing
organisation may be required to deliver a duly completed claim for exemption from Japanese withholding tax,
and to provide documentation concerning its identity, residence and any other required information, to a Paying
Agent in order to receive interest from a Paying Agent free of Japanese withholding tax. Mitsubishi may adopt
modified or supplemental certification procedures to the extent necessary to comply with changes in, or as
otherwise permitted under, Japanese law or administrative practice.

Notes issued by MCF

Except in circumstances where any interest on the Notes issued by MCF is attributable to a business in
Japan conducted by MCF in the manner provided for in the Act on Special Taxation Measures, the payment of
principal and interest in respect of the Notes by MCF to a non-resident holder will, under Japanese tax laws
currently in effect, not be subject to any Japanese income or corporation tax payable by way of withholding. If
any interest on the Notes issued by MCEF is attributable to a business in Japan conducted by MCF as
aforementioned, the foregoing consequences relating to the Notes issued by Mitsubishi are also applicable to
the Notes issued by MCF. In the absence of any applicable tax treaty, payment by the Guarantor under the
Guarantee to a non-resident holder will, under Japanese tax laws currently in effect, not be subject to any
Japanese income or corporation tax payable by way of withholding. Furthermore, none of such payments will
be subject to any other Japanese income or corporation tax, unless such non-resident holder has a permanent
establishment in Japan and the payment is attributable to such permanent establishment in Japan.

Notes issued by Mitsubishi or MCF

Gains derived from the sale outside Japan of Notes by a non-resident holder are in general not subject
to Japanese income or corporation taxes. Gains derived from the sales in Japan of Notes and redemption
premium of Zero Coupon Notes received by a non-resident holder not having a permanent establishment in
Japan are in general not subject to Japanese income or corporation taxes. Japanese general inheritance and gift
taxes at progressive rates may be payable by an individual, wherever resident, who has acquired Notes as
legatee, heir or donee. No stamp, issue, registration or similar taxes or duties will, under present Japanese law,
be payable by Noteholders in connection with the issue of the Notes.
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SUBSCRIPTION AND SALE

The Dealers have in an amended and restated Programme Agreement dated 12 November 2021 (as
amended and/or supplemented and/or restated from time to time, the “Programme Agreement”) agreed with the
Issuers a basis upon which they or any of them may from time to time agree to purchase Notes. Any such
agreement for any particular purchase will extend to those matters stated under the “Terms and Conditions of
the Notes” and “Form of the Notes”. In the Programme Agreement, the Issuers have agreed to reimburse the
Dealers for certain of their expenses in connection with the establishment of the Programme and the issue of
the Notes.

United States

The Notes and the Guarantee thereof have not been and will not be registered under the Securities Act
and may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons
except in certain transactions exempt from, or not subject to, the registration requirements of the Securities Act.
U.S. persons and United States have the meanings 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. Certain terms used in this paragraph have the meanings given to them by the U.S. Internal
Revenue Code of 1986 and the regulations promulgated thereunder.

Each Dealer has agreed that, except as permitted in the Programme Agreement, it will not offer, sell or
deliver any Notes of any Tranche (i) as part of their distribution at any time or (ii) otherwise until the expiration
of the 40 day period beginning on the later of their issue date and the completion of the distribution (the
“Regulation S distribution compliance period”), of all Notes of such Tranche, within the United States or to, or
for the account or benefit of, U.S. persons, and it will have sent to each dealer to which it sells Notes during
such Regulation S 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. Certain
terms used in this paragraph have the meanings given to them by Regulation S under the Securities Act.

In addition, until 40 days after the later of their issue date and the completion of the distribution of all
Notes of the Tranche of which such Notes are a part, an offer or sale of Notes within the United States by any
dealer that is not participating in the offering may violate the registration requirements of the Securities Act.

Prohibition of Sales to European Economic Area Retail Investors

Each Dealer has represented and agreed that it has not offered, sold or otherwise made available and will
not offer, sell or otherwise make available any Notes which are the subject of the offering contemplated by this
Offering Circular as completed by the Final Terms in relation thereto to any retail investor in the European
Economic Area. For the purposes of this provision:

(a)  the expression “retail investor” means a person who is one (or more) of the following:
@) a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(i) a customer within the meaning of the Insurance Distribution Directive, where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MiFID II; or

(i)  not a qualified investor as defined in the Prospectus Regulation; and

(b)  the expression “offer” includes 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 for the Notes.
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Prohibition of Sales to United Kingdom Retail Investors

Each Dealer has represented and agreed that it has not offered, sold or otherwise made available and will
not offer, sell or otherwise make available any Notes which are the subject of the offering contemplated by this
Offering Circular as completed by the Final Terms in relation thereto to any retail investor in the United
Kingdom. For the purposes of this provision:

(a)  the expression “retail investor” means a person who is one (or more) of the following:

1) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of UK domestic law by virtue of the EUWA; or

(ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations
made under the FSMA to implement the Insurance Distribution Directive, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1)
of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the
EUWA; or

(iii)  not a qualified investor as defined in Article 2 of the UK Prospectus Regulation, and

(b)  the expression “offer” includes 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 for the Notes.

Each Dealer has further represented and agreed that:

@) in relation to any Notes which have a maturity of less than one year from the date of their issue,
(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;

(i) 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

(i) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

Japan

Notes issued by Mitsubishi (and Notes issued by MCF in circumstance where any interest on such
Notes is attributable to a business in Japan conducted by MCF in the manner provided for in the Act on
Special Taxation Measures)

The Notes have not been and will not be registered under the FIEA and will be subject to the Act on
Special Taxation Measures. Each of the Dealers has represented and agreed that (i) it has not, directly or
indirectly, offered or sold and will not, directly or indirectly, offer or sell, the Notes in Japan or to, or for the
benefit of, any person resident in Japan for Japanese securities law purposes (including any corporation or other
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entity organised under the laws of Japan), except pursuant to an exemption from the registration requirements
of, and otherwise in compliance with, the FIEA and any other applicable law, regulations and ministerial
guidelines; and (ii) it (a) has not, directly or indirectly, offered or sold any of the Notes to, or for the benefit of,
any person other than a Gross Recipient (as defined below), and (b) will not, directly or indirectly, offer or sell
any of the Notes (x) as part of its initial distribution at any time, to, or for the benefit of, any person other than
a Gross Recipient, and (y) otherwise until 40 days after the closing date, to, or for the benefit of, any individual
resident of Japan or a Japanese corporation for Japanese tax purposes (except for a Japanese financial institution
or a Japanese financial instruments business operator, designated in Article 3-2-2, Paragraph (29) of the Cabinet
Order relating to the Act on Special Taxation Measures that will hold the Notes for its own proprietary account
and an individual resident of Japan or a Japanese corporation whose receipt of interest on the Notes will be
made through a payment handling agent in Japan as defined in Article 2-2, Paragraph (2) of the Cabinet Order
relating to Article 3-3 of the Act on Special Taxation Measures). A “Gross Recipient” for this purpose is (i) a
beneficial owner that is, for Japanese tax purposes, neither (a) an individual resident of Japan or a Japanese
corporation, nor (b) an individual non-resident of Japan or a non-Japanese corporation that in either case is a
party having a special relationship with Mitsubishi as described in Article 6, Paragraph (4) of the Act on Special
Taxation Measures, (ii) a Japanese financial institution or a Japanese financial instruments business operator,
designated in Article 3-2-2, Paragraph (29) of the Cabinet Order relating to the Act on Special Taxation
Measures that will hold the Notes for its own proprietary account, or (iii) an individual resident of Japan or a
Japanese corporation whose receipt of interest on the Notes will be made through a payment handling agent in
Japan as defined in Article 2-2, Paragraph (2) of the Cabinet Order relating to Article 3-3 of the Act on Special
Taxation Measures.

Notes issued by MCF (except for the circumstance set out above)

The Notes have not been, and will not be, registered under the FIEA and each Dealer has agreed that it
will not offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan
(which term as used herein means any person resident in Japan including any corporation or other entity
organised under the laws of Japan) or to others for re-offering or re-sale, directly or indirectly, in Japan or to,
or for the benefit of, any resident of Japan except pursuant to an exemption from the registration requirements
of, and otherwise in compliance with, the FIEA and other relevant laws, regulations and ministerial guidelines
of Japan.

Hong Kong

In relation to each Tranche of Notes issued by an Issuer, each Dealer has represented and agreed that:

@) 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 (the “Securities and Futures Ordinance”) other than (a) to
“professional investors” as defined in the Securities and Futures Ordinance and any rules made
under that Ordinance; or (b) in other circumstances which do not result in the document being a
“prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap. 32 of Hong Kong) or which do not constitute an offer to the public within the
meaning of that Ordinance; and

(i1)) 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
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the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that
Ordinance.

Singapore

This Offering Circular has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, each Dealer has represented and agreed that it has not offered or sold any Notes or caused such
Notes to be made the subject of an invitation for subscription or purchase and will not offer or sell such Notes
or cause such Notes to be made the subject of an invitation for subscription or purchase, and has not circulated
or distributed, nor will it circulate or distribute, this Offering Circular or any other document or material in
connection with the offer or sale, or invitation for subscription or purchase, of such Notes, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor (as defined in Section 4A of the
SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA)
pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions
specified in Section 275, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of,
any other applicable provision of the SFA.

This Offering Circular has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this Offering Circular and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of any Notes may not be circulated or distributed, nor may any Notes
be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor (as defined in Section 4A of the
SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA)
pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions
specified in Section 275, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of,
any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which
is:
(1) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole

business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

(i1) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term, as defined in Section 2(1) of the SFA) 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 made under Section 275 of the SFA except:

(a) to an institutional investor or to a relevant person, or to any person arising from an offer referred
to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(b) where no consideration is or will be given for the transfer;
(¢)  where the transfer is by operation of law;
(d) as specified in Section 276(7) of the SFA; or

(e) as specified in Regulation 37A of the Securities and Futures (Offers of Investments)
(Securities and Securities-based Derivatives Contracts) Regulations 2018.
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Any reference to the SFA is a reference to the Securities and Futures Act, Chapter 289 of Singapore and
areference to any term as defined in the SFA or any provision in the SFA is a reference to that term or provision
as modified or amended from time to time including by such of its subsidiary legislation as may be applicable
at the relevant time.

Notification under Section 309B of the SFA: In connection with Section 309B of the SFA and CMP
Regulations 2018, unless otherwise specified before an offer of Notes, each Issuer has determined, and hereby
notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the Notes are ‘prescribed capital
markets products’ (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in
MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

General

Each Dealer has agreed that it will (to the best of its knowledge and belief) comply with all applicable
laws and regulations in force in any jurisdiction in which it purchases, offers, sells or delivers the Notes or
possesses or distributes this Offering Circular or any other offering material and will obtain any consent,
approval or permission required by it for the purchase, offer, sale or delivery by it of the 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 neither the relevant Issuer nor any other Dealer shall have responsibility therefor.

None of the Issuers, the Guarantor and 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.

With regard to each Tranche of Notes, the relevant Dealer(s) will be required to comply with such other
additional restrictions as the relevant Issuer and the relevant Dealer(s) shall agree and as shall be set out in the
applicable Final Terms.
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GENERAL INFORMATION

Listing

1.

The admission of Notes to the Official List will be expressed as a percentage of their nominal amount
(excluding accrued interest). It is expected that each Series of Notes which is to be admitted to the
Official List and to trading on the London Stock Exchange’s professional securities market will be
admitted separately as and when issued, subject only to the issue of the Notes of such Series. Application
has been made to the Financial Conduct Authority for Notes issued under the Programme to be admitted
to the Official List and to the London Stock Exchange for such Notes to be admitted to trading on the
Market. The listing of the Programme in respect of such Notes is expected to be granted on or about 17
November 2021.

Material Change

2.

There has been no significant change in the financial performance or financial position of MCF since 31
March 2021 and no significant change in the financial performance or financial position of Mitsubishi
or of the Group, since 30 September 2021. There has been no material adverse change in the prospects
of either of the Issuers and their respective subsidiaries, taken as a whole, since 31 March 2021.

Financial Information

3.

The financial information relating to MCF does not constitute statutory accounts within the meaning of
section 434 of the Companies Act 2006, as amended (the “Act”). Full accounts have been delivered to
the Registrar of Companies for each of the two years up to and including the year ended 31 March 2021.
Unqualified audit reports have been given by the auditors on these accounts and such reports did not
contain a statement under section 498(2) or (3) of the Act.

Deloitte LLP of 1 New Street Square, London EC4A 3HQ have audited the accounts of MCF in
accordance with International Standards on Auditing (UK and Ireland) issued by the Auditing Practices
Board for the financial years ended 31 March 2020 and 31 March 2021. No audited accounts of MCF
have been prepared as at any date since 31 March 2021. MCF does not publish interim financial
statements. Deloitte LLP have no material interest in MCF. The annual financial statements of MCF for
the financial years ended 31 March 2020 and 31 March 2021 were prepared and presented in accordance
with International Financial Reporting Standards and have been audited in accordance with International
Standards on Auditing (UK and Ireland).

The consolidated financial statements of Mitsubishi as of and for the financial years ended 31 March
2020 and 31 March 2021 have been audited by Deloitte Touche Tohmatsu LLC as Independent Auditors
in accordance with auditing standards generally accepted in Japan. Deloitte Touche Tohmatsu LLC’s
reports on such consolidated financial statements express unqualified opinions. Mitsubishi publishes
unaudited interim consolidated financial statements. Deloitte Touche Tohmatsu LLC have no material
financial interest in Mitsubishi.

Authorisation

6.

The Programme with respect to MCF was authorised by resolutions of the Board of Directors of MCF
passed on 9 November 2021.

The Programme with respect to Mitsubishi was authorised by resolutions of the Board of Directors of
Mitsubishi passed on 18 June 2021.

The entry into the Guarantee has been duly authorised pursuant to a resolution of the Board of Directors
of Mitsubishi passed on 18 June 2021.
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Litigation

7.

There are no governmental, legal or arbitration proceedings during the 12 months prior to the date hereof
which may have or have in such period had a significant effect on the financial position or profitability
of either Issuer and their respective subsidiaries (if any) taken as a whole nor, so far as the Issuers are
aware, are such proceedings pending or threatened.

Euroclear and Clearstream, Luxembourg

8.

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which
are the entities in charge of keeping the records). The appropriate common code and ISIN for each issue
allocated by Euroclear and Clearstream, Luxembourg will be contained in the relevant Final Terms. If
the Notes are to be cleared through an additional or alternative clearing system, the appropriate
information will be contained in the Final Terms. Each transaction will normally be effected for
settlement not earlier than three days after the date of the transaction.

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.

Conditions for Determining Price

9.

The price and amount of the Notes to be issued under the Programme will be determined by the relevant
Issuer and the relevant Purchaser(s) at the time of issue in accordance with prevailing market conditions.

Documents for Inspection

10.

For the period of 12 months following the date of this Offering Circular, copies of the following
documents will be available free of charge at the registered office of each of the Issuers and at the offices
of the Agent during usual business hours on any weekday (Saturdays and public holidays excepted):

i) the constitutional documents of Mitsubishi;
(ii))  the memorandum and Articles of Association of MCF;

(iii))  the audited financial statements of each of Mitsubishi and MCF for the years ended 31 March
2020 and 31 March 2021, in each case together with the independent auditors’ reports prepared
in connection therewith;

(iv)  the unaudited consolidated financial statements of Mitsubishi for the six months ended 30
September 2021;

(v)  the Agency Agreement, the forms of the Global Notes and Definitive Notes, the Deeds of
Covenant and the Guarantee;

(vi)  acopy of this Offering Circular including any documents incorporated by reference herein;

(vii) any future offering circulars, prospectuses, information memoranda and supplements to this
Offering Circular and any other documents incorporated herein or therein by reference; and

(viii) each set of Final Terms (save that Final Terms will only be available for inspection by a holder
of a Note and, in the case of Notes that are not listed, such holder must produce evidence
satisfactory to the relevant Issuer and the Paying Agent as to its holding of Notes and identity).

In addition, (i) copies of the constitutional documents of Mitsubishi are available on Mitsubishi’s website
at https://www.mitsubishicorp.com/jp/en/ir/library/articles/, and (ii) copies of this Offering Circular,
each Final Terms relating to listed Notes and each document incorporated by reference herein are
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available on the website of the London Stock Exchange at

www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.

Post-issuance information

11.

The Issuers do not intend to provide any post-issuance information in relation to any issues of Notes.

Dealers transacting with Mitsubishi and MCF

12.

Certain of the Dealers and their respective affiliates have engaged, and may in the future engage, in
various financial advisory and investment banking and/or commercial banking transactions with, and
may perform services for Mitsubishi, MCF and their respective affiliates in the ordinary course of
business for which they have received, or may in the future receive, customary fees and commissions
for these transactions. In addition, in the ordinary course of their business activities, the Dealers and
their respective 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
respective affiliates that have lending relationships with the Issuers routinely hedge their credit exposure
to the Issuers consistent with their customary risk management policies. Typically, such Dealers and
their respective 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 relevant Issuer’s securities,
including potentially any Notes to be offered under the Programme. Any such short positions could
adversely affect future trading prices of the Notes. The Dealers and their respective 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.
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REGISTERED AND HEAD OFFICE OF
MITSUBISHI CORPORATION

ISSUERS

REGISTERED AND HEAD OFFICE OF
MITSUBISHI CORPORATION FINANCE PLC

Mitsubishi Shoji Building 8th Floor
3-1, Marunouchi 2-chome Mid City Place
Chiyoda-ku 71 High Holborn
Tokyo 100-8086 London WCI1V 6BA
GUARANTOR
REGISTERED AND HEAD OFFICE OF
MITSUBISHI CORPORATION
Mitsubishi Shoji Building
3-1, Marunouchi 2-chome
Chiyoda-ku
Tokyo 100-8086
DEALERS
Barclays Bank PLC BNP Paribas
5 The North Colonnade 16, boulevard des Italiens
Canary Wharf 75009 Paris
London E14 4BB France

Citigroup Global Markets Limited
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB

Daiwa Capital Markets Europe Limited
5 King William Street
London EC4N 7AX

Goldman Sachs International
Plumtree Court
25 Shoe Lane
London EC4A 4AU

J.P. Morgan Securities plc
25 Bank Street
Canary Wharf

London E14 5JP

Crédit Agricole Corporate and Investment Bank
30/F Two Pacific Place
88 Queensway
Hong Kong

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB

HSBC Bank plc
8 Canada Square
London E14 5SHQ

Merrill Lynch International
2 King Edward Street
London EC1A 1HQ
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Mizuho International plc Morgan Stanley & Co. International plc

30 Old Bailey 25 Cabot Square
London EC4M 7AU Canary Wharf
London E14 4QA
MUFG Securities EMEA plc Nomura International plc
Ropemaker Place 1 Angel Lane
25 Ropemaker Street London EC4R 3AB
London EC2Y 9AJ
SMBC Nikko Capital Markets Limited Société Générale
One New Change 29, boulevard Haussmann
London EC4M 9AF 75009 Paris
France
UBS AG London Branch
5 Broadgate
London EC2M 2QS
AGENT AND PAYING AGENT

MUFG Bank, Ltd., London Branch
Ropemaker Place
25 Ropemaker Street
London EC2Y 9AN

REGISTRAR AND TRANSFER AGENT

MUFG Bank, Ltd., London Branch
Ropemaker Place
25 Ropemaker Street
London EC2Y 9AN

LEGAL ADVISERS
to Mitsubishi (as to Japanese law)

Mori Hamada & Matsumoto
Marunouchi Park Building
6-1, Marunouchi 2-chome

Chiyoda-ku, Tokyo 100-8222

to the Dealers (as to English law)

Gaikokuho Kyodo-Jigyo Horitsu Jimusho Linklaters
Meiji Yasuda Building 10F
1-1, Marunouchi 2-chome
Chiyoda-ku, Tokyo 100-0005
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INDEPENDENT AUDITOR OF MITSUBISHI INDEPENDENT AUDITOR OF MITSUBISHI

CORPORATION CORPORATION FINANCE PLC
Deloitte Touche Tohmatsu LLC Deloitte LLP
Marunouchi Nijubashi Building 1 New Street Square

3-2-3, Marunouchi London EC4A 3HQ

Chiyoda-ku, Tokyo 100-8360

107



2% Mitsubishi Corporation

2% Mitsubishi Corporation Finance PLC

Linklaters LLP
One Silk Street
London EC2Y 8HQ

A46010110



