PROSPECTUS Dated 15 September 203

& TOYOTA

TOYOTA MOTOR FINANCE (NETHERLANDS) B .V.

(a private company incorporated with limited liability under the laws of the Netherlands, with its corporate seat in
Amsterdam, the Netherlands)

and
TOYOTA CREDIT CANADA INC .
(a corporationincorporated under the Canada Business Corporations Act)

and

TOYOTA FINANCE AUSTRALIA LIMITED

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

and

TOYOTA MOTOR CREDIT CORPORATION

(a corporationincorporatedwith limited liability in California, United States)
060,000,000,000
Euro Medium Term Note Programme
for the issue of Notes with maturities of one month or longer

Under 60t,h0i0sO, 0000, 000 Eur o Medi uirogfaenmen) Neaeh Pofogr a
Toyota Motor Finance (Netherlands).\B. ( TMF0 ) Toyota CrEemClh) Cahayat d nc
Finance AustTral)i aa nldi nTiotyeodt a( AMo t dTMCCH Keeadcihtlssa@io rip or at i o
andt o g e t hlssuer®) map feom fime to time, and subject to appliealaws and regulations, issue
debt secuNoied ) edefdomendited in any currency agreed b
frelevantissue¥) and the relevant PRurchaser(s) (as defined

Toyota Motor Carenp o dMG D q nltimhteepasent Gompany of the Issuers,
has entered into a Credit Support Agreement and Supplemental Credit Support Agreements (collectively
t h EMCiCredit Support Agreemeny each governed by Japanese | aw, w
Corpor ®8&i)on a(hol ding company which oversees the man
worldwide, including the IssuersTFS has, in turn, entered into a Credit Support Agreement with each
of the Issuers, each governed by Japanese law, in respect of issieéssay each of the Issuefdone
of these Credit Support Agreements will provide an unconditional and irrevocable guarantee in respect
of paymentsontheNote3 MC6s obl i gations under thepalipa€&suCr edi t S
with its direct,unconditional, unsubordinated and unsecured debt obligatibhese Credit Support
Agreements ar e moRelatiorfshipl of TFS ahetedssuerb witd TMCn A

The Notes will have maturities of one month or longer (or such other minimum or oraxim
maturity as may be allowed or required from time to time by the relevant central bank (or equivalent
body (however called)) or any laws or regulations applicable to the relevant currency) and, subject as set
out in this Prospectus, the maximum aggregateninal amount of all Notes from time to time
outstandingunder the Programme i | | not exceed 060, 000,000,000 (or i
calculated as described in this Prospectus

The Notesnaybe issued to, and offered through, one or nbthe Dealers specified on pag&8
and any additional Deal ers appointedDeaeaeleand he Pro
t oget hBealersi heormi a c o.nNotesray algp béisssed ® third parties other than
Dealers Dealersangd uch t hird par tRuetmesel.r e referred to as

Investors should make their own assessment as tioe suitability of investing in the Notes
An investment in Notes issued under the Programmavolves certain risks For a discussion of
these risks seéiRisk Factor®.



This Prospectus together with all documents which are deemed to be incorporated herein by
r ef er e n Daeumdntsiecerporited by Referenbeconst i t ut es a IBasse prospe
Prospectus ) f or t h the RraspeuRegelation@s defined belowand the UK Prospectus
Regulation (as defined belovigr the purpose of giving information with regard to the Notes issued
under the Programe during the period of twelve months from the date of this Prospdeaferences
throughout t Rrospectddo csuhnael nlt bteoBas@aPkospectds of orre asducih pur pose

This Prospectus haeen approved as a base prospectus byiited Kingdom {UK®) Financial
Conduct Authority (thdiFCAQ), as competent authority under Regulation (EU) 2017/1129 as it forms
part of UK domestic law by virtue of the European Union (Withdrawal) Act 28%8amendeghe
AEUWAD) (the AUK Prospectus Redationd). The FCA only approves this Prospectus as meeting the
standards of completeness, comprehensibility and consistency imposed by the UK Prospectus
Regulation Such approval by thECA should not be considered as an endorsement of any Issuer, the
Parent, TFS or of the quality of the Notes that are the subject of this Prospestestors should make
their own assessment as to the suitability of investing in the Notes

This Prospectus haalsobeen approveds a base prospectog the Central Bankf Ireland,as
competent authoritynderRegulation (EU) 2017/112%hefiProspectus Regulatian) TheCentral Bank
of Irelandonly approves this Prospectus as meetingsthadards of completeness, comprehensibility
and consistencimposedby the Prospectus RegulatioSuch approvaby theCentral Bank of Ireland
should not be considered as an endorsemeatyoksuer, thd?arent, TFSr of the quality of the Notes
that ae the subject of this Prospectusvestors should make their own assessment as to the suitability
of investing in the Notes

Application will be made to the FCA for Notes issued under the Programme during the period of
twelvemonths from the date of thiProspectus to be admitted to the official list maintained by the FCA
(t WK OfficialListt) and to the Londo honddh StockkExcBangah afngre U ach (t
Notes to be admitted to tr andihmagketon the London Stock

Application will also be made to the lIrish Stock Exchange plc trading as Euronext Dublin
( BuronextDubli®@) f or Notes i ssued under twehermontRsifrongthea mme dur i
date of this Prospectus to be admitted to the official list of EurondxtiDu n IrightOffical Listd ) an d
to trading on itsegulatedmarket

Application may also be made for the Notes to be admitted to trading on the EuroTLX, the
multilateral trading facility organised and managed by Borsa Italiana SREA.QTLX0).

References in this IBtedbspanvdual tor ddoaeedbeehgr énc
such Notes have been admitted tnwminmarkethdegebeen t he Lon
admitted to the UK Official List or admitted to tradingBru r o n e x t regDlatdorharket énsl have

been admitted to the Irish Official LisTheLondon St oc k EXx c lisawig§redulatedmai n mar |
market for the purposes of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue

of the EUWA (AUK MiFIRO.) Eur on e x t requlatedmarkebis a regulated market for the

purpose®f Directive 2014/65/El{as amendediMiFID 110 .)

The senior longerm debt of the Issueras well as each atMF, TCCI, TFA, TMCCG TFS and
TMC,havebeen rated Al KK (MWMoody®d®s )Idapamr esTpAeT-E8 of TMF
and TMQ by Moodyds | n(Wiewtdayfihsesgee of TCCGt angd TMCG)cAby
S&P Global Ratings, acting through S&®obal Ratings Japan In¢ $tandard &P o o r 6 s0 )J a(pi ann
respect of all of the IssuersFS and TM@ and A+ by Fitch Ratings, Ind Fitcho ) (in respect ¢
TMCC). Moodybds Japan, Moody 6s, Standard & Poorbs Japs:
EuropearE c 0 n 0 mi cEEA® rpetlae UK anchave not applied for registration under Regulation
(EC) Na 1060/2009 §s amended, h €RAfRegulatiod ) Regulation (EC) N01060/2009as it
forms part of UK domestic UKaGRA Regulatiob}J t ueeepect hiev &€lUy
However, Moodyb6s Deutschland GmbH has endorsed the
Gl obal Ratings Europe Limited has endorsed the rat.i
Ireland Limited has endorsed the ratings of Fitch, in acooed with the CRA Regulation and
Moodyo6s InvesthasseB8dpvised Lhd ratings of Moodyods J:
Ratings UK Limited has endorsed the ratings of Sta
endorsed the ratings of Hitcin accordance with the UK CRA RegulatiorEac h o f Moodyds
Deutschland GmbH, S&P Global Ratings Europe Limited and Fitch Ratings Ireland Limited is
established in th&EA and is registered under the CRA RegulatidBac h o f Moodyb6s | nve
Service Ltd, S&P Global Ratings UK Limited and Fitch Ratings Ltd is established in the UK and is
registered under the UK CRA Regulation
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Notes issued under the Programme may be rated or unitieelre a Tranche of Notes is rated,
such rating will be specified in ¢happlicable Final Terms and its rating will not necessarily be the
sameas the rating applicable to the senior ldergn debt of the IssuerdVhether or not each credit
rating applied for in relation to a relevant Series of Notes will be issued by it ca¢ithg agency
established inhe EEA and registered under CRA Regulationestablished in the KJand registered
under the UK CRA Regulatiowill be disclosed in the applicable Finderms A rating is not a
recommendation to buy, sell or hold secestand may be subject to suspensitiange or withdrawal
at any time by the assigning rating agency

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

Arranger
BofA Securities

Dealers
ANZ Barclays
BMO Capital Markets BNP PARIBAS
BofA Securities CIBC Capital Markets
Citigroup Crédit Agricole CIB
Daiwa Capital Markets Europe HSBC
ING J.P. Morgan
Lloyds Bank Corporate Markets Mizuho
Morgan Stanley MUFG
Nomura RBC Capital Markets
Santander Corporate & Investment Banking SMBC
Société Générale TD Securities
Corporate & Investment Banking UniCredit

Page3



ABOUT THIS DOCUMENT
What is this document?

This document i s Rrosfeau® ghatpelatessoptteProgranamaiidertwhich éach

Issuer may from time to time isstddtesdenominated in any currency agreed byredevantissuer of

such Notes and the relevant Dealer(Epch of the Issuers is the beneficiary of certain credit support
arrangements TMC, the ultimaé parent company of the Issuers, has enteredtlietorMC Credit

Support Agreemenwith TFS a hol ding company which oversees the
companies worldwide, including the Issueli§=S has, in turn, entered into a Credit Supponte&gient

with each of the Issuers in respect of issues of Notes by each of the.|déeeof these Credit Support

Agreements will provide an unconditional and irrevocable guarantee in respect of payments on the Notes

These arrangements supportthelcret r ati ngs of the relevant | ssuer6s
benefit to each of the Issuer§his Prospectus contains information describing the business activities of

each IssuerTFSand TMC as well as certain financial information and miaterisks faced by them

This Prospectus, including documents listed within which are deemed to be incorporated by reference in

this Prospectuds intended to provide the necessary information which is material to an investor for

making an informed asssment of (i) the assets and liabilities, profits and losses, financial position, and

prospects of each Issuer ai¥IC, (ii) the rights attaching to the Notes, and (iii) the reasons for the

issuance and its impact on the relevant Issuer

This Prospectus is valid for one year from the date hereof and may be supplemented from time to time
to reflect any significant new factor, material mistakenaterialinaccuracy relating to the information
included in it

What types of Notes does this Prospass relate to?

This Prospectus relates to the issuance of three different types of NgtzkRate Noteon which the
Issuer will pay interest at a fixed ratélpating Rate Noteson which the Issuer will pay interest at a
floating rate; andZzero Coupon Noteswhich do not bear interestNotes may also be issued as a
combination of these options

Where are the contractual terms of anyparticular Notes located?

The contractual tens of any particular issuance of Notes will be comprised of the terms and conditions

s et drerms andConilitions of the Nabem pagesl 13to 1680f this Prospectus t ICendition® ,)

as completed by a separate Final Terms document, whscpise ci f i ¢ t o t hatFinelssuance o0
Term® .)

The Conditions are comprised of numbered provisions {®) including generic provisions that are
applicable to Notes generally and certain optional provisions that will only apply to certain ésoénc
Notes

The following provisions within the Conditions (together with the introductory wording appearing before
Condition 1 on pageb13to 115 apply to Notes generally:

1 Condition 1 Form, Denomination, Title and Transjer

Condition 2 Gtatus of théotes andhe Credit Support Agreemehts
Condition 3 Negative Pledge

Condition 7 Taxatior)

Condition 8 Prescriptior)

Condition 9 Events of Default

Condition 10 Replacement of Notes, Coupons and Tglons
Condition 11 Agent and Paying AgentBegistrar and Transfer Ageat
Condition 12 Exchange of Talons

Condition 13 Consolidation or Merger

Condition ¥ (Substitution

= = =4 =4 =4 A4 A A A A =2

Condition 15 Meetings, Modificatiosand Waives)
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Condition 16 Notice3
Condition I (Further Issues
Condition B (Disappication)

=2 =24 =4 =N

Condition B (Governing Law and Submission to Jurisdicjion

The following Conditions contain certain optional provisions that will only apply to certain issuances of
Notes:

1 Condition 4 (nteres)
1 Condition 5 Paymentp
1 Condition 6 Redemption and Purchgse

The applicable Final Terms will specify which optional provisions apply to any particular issuance of
Notes

What other documents should | read?

This Prospectus contairtke necessarinformation which ismaterial to aninvestorfor making an
informed assessment (f the assets and liabilities, profits and losses, financial posdiuh prospects

of each Issuer aniMC, (ii) the rights attaching to the Notemnd (iii) the reasons for the issuance and
its impact on the relevandsuer Some of this information (such as the latest publicly available financial
information relating to each Issuer ahBlC) is incorporated by reference in the Prospectus and some of
this information is completed in the Final TermBefore making any nvestment decision in respect

of any Notes, you should read this Prospectus, together with the documents incorporated by
reference, as well as the Final Terms relating to such Notes

Copies of the Prospectus will be made availalble
https://wwwlondonstockexchangeom/news?tab=newsxplorerand
httpsi/live.euronextcom/en/markets/dublin

What information is included in the Final Terms?

While this Prospectus includes general information about all Notes, the Final Terms is the document that
sets out the specific details of each particidanance of Notes

The Final Terms will contain the relevant economic terms applicable to any particular issuance.of Notes
The Final Terms will contain, for example:

| the issue date;

the currency;

the interest basis.€ fixed rate, floating rate or zexupon) and the interest rate (if any);
the interest payment dates (if any);

the scheduled maturity date and redemption amount; and

=A =2 =4 A4 A

any other information needed to complete the Conditions (identified in the Conditions by the
wordsias s peci flicableFinalferméh eorapopt her equi val ent wordi

Wherever the Conditions provide optional provisions, the Final Terms will specify which of those
provisions apply to a specific issuance of Notes

Is any part of this Prospectus relevant to particular type of Note only?

This Prospectus includes information that is relevant to all types of Notes that may be issued under the
Programme, however, certain sections of this Prospectus are relevant to particular types of Notes only

As described above, certaintbe Conditions provide optional provisions that will only apply to certain
issuances of NotesThe Final Terms will specify which optional provisions within the Conditions will
apply to a specific issuance of Nates
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https://www.londonstockexchange.com/news?tab=news-explorer
https://live.euronext.com/en/markets/dublin

What if | have further queries relating to this Prospectus and the Notes?

Pl e as e How dod use thioProSpectus b e If ypwhave any questions regarding the content

of this Prospectus, any Final Terms and/or any Notes or the actions you should take, it is recommended
that you seeknpfessional advice from your broker, solicitor, accountant or other independent financial
adviser before deciding whether or not to invest
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HOW DO | USE THIS PROSPECTUS?

You should read and understand fully the contents of this Prospéctlisding any documents

incorporated by reference, and the relevant Final Terms before making any investment decision in respect

of any Notes This Prospectus contaimsportant information about the Issuef$S and TMC and

Toyota the terms of the Noteend the terms of th€redit Support Agreementas well as describing

certain risks relating tthe Issuerand Toyotaand their businesses and also other risks relating to an

investment in the Notes generallfMC is the ultimate parent company of tlssuers and TMC and its
consolidated subsidiaries Tayot® Aheserview df thelvarioms t hi s Pr
sections comprising thiProspectus is set out below

T h dmpértant Informatiod secti on contai ns i mpeoastsamwhichithisf or mat i o
Prospectus may be usettluding sections relating tmaking public offers of Notem the European
Economic Area and the UK as well as important information relating to offers of Notes generally

T h éenral Description of the Progmme& secti on al so provides an overvi

ThefiRisk Factore sectiondescribes the principal risks and uncertainties lvimay affect the ability of
the Issuerso fulfil their respective obligations under the Notes amcegect of Toyota

T h dnfofimation About the Programme s ecti on provides an overview of
assist the reader

The fiDocuments Incorporated by Referedce s e setsiout the information that is deemed to be
incorporated by reference into thisoBpectus This Prospectus should be read together with all
information which is deemed to be incorporated inte Briospectus by reference

T h dormi ofthe Notes secti on provides a summary of <certain t
to the Notesvhile they are held in global form by the clearing systems

T h dormi of Final Term8 s e &dt autdhe templasdor the Final Terms that the relevésguer will
prepare and publish when offering any Notes under the Progratimesuch completed Final Terms

will detail the relevant information applicable to each respective offer, amended to be relevant only to
the specific Notes being offered

T h éProgramme Memoranduin s e @npagexdT to 112 of this Prospectusets out the template for
the Issue Termsl o ¢ u méssue Te(md that the relevant Issuer will prepare when offering any
unlisted Notes and/or Notes not admitted to trading on any mer@éir Notes for which no prospectus
is required to be published under the UK Prospectus Regulation and the Prospectus Rédbtatiopt
Note®. The FCA and the Gentral Bank of Ireland have neither approved nor reviewed
information contained in the Programme Memorandum in connection with any such unlisted or
Exempt Notes Any such completetssueTerms will detail the relevant information applicable to each
respective offer, amended lve relevant only to the specific Notes being offered

ThefiTerms and Conditions of the Nodes s e sets bub the terms and conditions which apply to any
Notes that may be issued under the Progranirhe relevant Final Terms relating to any offer of Notes
will complete the terms and conditions of those Notes and should be read in conjunctioe witfifs
and Conditi ossionof the Notesbo

T h ePRG@i Currency Contros section provides a gener al descripti
controls in thePeoplés Republic of Chinaelating to Notes denominated in Renminbi

T h eJsefof Proceedssectiondescribes the manner in whielachlssuer intends to use the proceeds
from issus of Notes under the Programme

T h eToyéta Motor Finance (Netherlands)\Bo sectionprovides certain informatioabout Toyota
Motor Finance (Netherlands).\B., as well as the nature @6 business

T h &oydta Credit Canada In@sectionprovides certain information abotibyota Credit Canada Inc
as well as the nature @6 business

T h eToyéta Finance Australia Limitéd sect i on pr ovi dabsutToyeta Firmice i nf or ma
Australia Limited, as well as the nature of its business

T h &oydta Motor Credit Corporatian s ect i on pr ov i deostTogoaMota Craditi nf or mat |
Corporation, as well as the nature of its business
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T h eReldtionship of TF&nd the Issuers with the Parént secti on provides certain
respect to the Credit Support Agreements, the Credit Support Agreement between TWEam, in
turn, the Credit Support Agreements between TFS and each of the .Issuers

T h eToydta Financial Services Corporation s ecti on provides <certain infoc
Financial Services Corporation, as well as the nature of its business

T h éoydta Motor Corporatioa s ecti on provides c e MdtamGorporationf or mat i on
as well as the nature @fo y o husiness

The fiTaxatiord sectionprovides a brief outline of certain taxation implications regarding Notes that may
be issued under the Programme, as well as certain other taxation considerations whichaieaaiie
to the Notes

T h eSubAcription and Sade s e aomtdine adescription of the material provisions ofRtegramme
Agreement, which includes certain selling restrictions applicable to making offers of the Notes under the
Programme

T h eGengrallnformatiod section sets out f urTF®and TMCandther mat i on o
Programme which eaclssuer TFS and TMC areequired to include under applicable rule$his

includes the availability for inspection of certain documents relating to the Programme, confirmations

from eachissuer TFS and TMGand details regarding the listing of the Notes
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IMPORTANT INFORMATION

Unless otherwise specified, aiferences in this Prospectug&)t h Brosfiectus Regulati@n
referto Regulation (EU) 2017/1129 a n d UKHWPjospectueRegulation r e Regulatian (EU)
2017/1129as it forms part ofJK domestic law by virtue of the European Union (Withdrawsd}
2018 as amended

The Base Prospect usTMFBase Rraspeetas)t iorfc ITuMde g talel Ai nf o
contained within this Prospectus together with all documents which are deemed to be incorporated herein
by reference, except for @ny information relating to each of TCCTFA and TMCCand the Annual
Financial Reports of each of TCClI and TFA and TMCCH
under paragraphs ( b) , Do¢uménts mecorporgted by, Referabeemendhe i(v e ) y , of
descriptions of TCCI, TFA and TMCC on page&to 188 and each of TC@I,sST FA6s and TMCCOs
statements with respect to litigation and their statements of no significant change and no material adverse
change

The Base Prospectus in respect of TCCé (fRGCI Base Prospectds) i ncl udes al | i nfo
contained within this Prospectus together with all documents which are deemed to be incorporated herein
by reference, except for (i) any information relating to each of TMF, TFA and TMCC and the Annual
Financi al Reports of each of TMF and TFA and TMCCds /
under paragraphs ( a) , Doéumégnts mecogorated by, Referabce@meract i(vel)y ,t hef
descriptions of TMF, TFA and TMCC on pa@@5and paged77to 188 and each of TMFO6s,
and TMCC6és statements with respect to |itigation ar
material adversehange

The Base Prospect usTFA Basa Rrospeaas)t ionfc | TurdAe s( tahlel fAi nf o
contaired within this Prospectus together with all documents which are deemed to be incorporated herein
by reference, except for (i) any information relating to each of TMF, TCCI and TMCC and the Annual
Financial Reports of each oRepraFt aasnndd TICMC C &GN dQ uraviriCtCed r
under paragraphs ( a) , Dotuments mecogordated hby,Referebse@manat i(v e l)y ,t haef
descriptions of TMF, TCCI and TMCC on pade&bto 176and paged81to 188 andeacto f T MF 6 s,
TCCl6s and T ah@eddvith respecatd litigation and their statemeatso significant change
and no material adverse change

The Base Prospect us TNIOC Base Rrgspecds) oifn cTIMCdCe g tahlel Ai nf o
contained within this Prospectus together witldatuments which are deemed to be incorporated herein
by reference, except for (i) any information relating to each of TMF, TCCI and TFA and the Annual
Reports of each of TMF, TCCI an dDodufehts maorgogated par agr ap
by Refeence and (ii) the descripti @amtel8af amMF,eaTt®ClofamMdMFT
TCCl 6s and T withiesped to Btigadomand thesr statements of no significant change and
no material adverse change

TMF accepts responsibility fathe information contained in the TMF Base Prospectus, TCCI
accepts responsibility for the information contained in the TCCl Base Prospectus, TFA accepts
responsibility for the information contained in the TFA Base Prospectus and TMCC accepts
responsibiliy for the information contained in the TMCC Base Prospecfoghe best of the knowledge
of (i) TMF with respect to the TMF Base Prospectus, (i) TCCI with respect to the TCCI Base Prospectus,
(iif) TFA with respect to the TFA Base Prospectus and (MCIC with respect to the TMCC Base
Prospectus, the information contained therein is in accordance with the factsakes no omission
likely to affect its import

Each of TFS and the Parent accepts responsibility for the information containedirotiiectus
insofar as such information relates to itself and the relevant Credit Support Agreements to which it is
party deRetatiohshigad TFE and fine Issuers with the Parent

To the best of the knowledge of each of TFS and the Rahenihformation about itself and the
relevant Credit Support Agr ee mRelatiosshiptob TFS &and thdr i t i s
Issuerswiththe Paredt i s i n ac c or damakesnowmissiblikety to effedtitaimpod.  a n d

TheBase Prospectiin respect of each Issuisrvalid for a period of twelve months froits date
of approval Eachlssuer will, in the event of any significant new factor, material mistakaaterial
inaccuracy relamg to information included in itBase Prospectus widti is capable of affecting the
assessment of any N, prepare a supplement to its Base Prospedthe obligationto prepare a
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suppl ement tBase Braspebtuslinghe event od any significant new factor, material mistake
or materialinaccurag does not apply when it8aseProspectus is no longer valid

Notice of the aggregate nominal amount of Notes, the interest (if any) payable in respect of Notes
and the issue price of Notes aggnsiandonditonsttte each Tr a
Note®) of Not es tha apdlicabdled-inad Betmshichy, tvith respect to Notes to be listed
on the UK Official List and to be amdamimarkeendl t o tr adi
be delivered to the FCA and the Londainck Exchange and with respect to Notes to be listed on the
Il rish Official List and t o bregulatddmarketvid ot daliered r adi ng o
to Euronext Dublin, in each case on or before the date of issue of the Notes of sudie TrEme
Programme provides that Notes may be listed or admitted to trading, as the case onasuble,other
or further stock exchange or marketluding any other market in tHeEA that is not an EEA regulated
market for the purposes of MiFID Ibr Notes may be unlisteNotesand/or not admitted to trading on
any marketas may be agreed between the relevant Issuer and the relevant Purchaser(s) in relation to
each issue dExemptNotesand the terms of sudxemptNotes may be set out issueTermsunder the
programme memor andu mPragamnedviemoeaddudh) e pagef fto 11 2oftthées A
Prospectus The FCA and the Central Bank of Ireland have neither approved nor reviewed
information contained in the Programme Memorandum in connetion with Exempt Notes
References to Final Terms should be read as Issue Terms in connection with Exempt Notes

As used Sdérieer emengnsii each original i ssue of Not es |
expressed to form a single series with the oabissue and the terms of whickage for the Issue Date,
the amount and the date of thest payment of interest thereon, and the date from which interest starts
to accrue and/or the Issue Pr{es indicated in the applicable Final Terms)) are identineluding the
Maturity Date, Interest Basis, Redemption/Payment Basis and Interest Payment Dates (if any) (as
indicated in the applicable Final Terms) and whether or not the Notes are admitted to tading)
e x p r e sNetesoohtlse refevant Series darelated expressions shall be construed accordingsy
used hEanchéd n medns all Notes of the same Series wit
Commencement Date (if applicable) as indicated in the applicable Final. Terms

Each of TCCI andMCC, subject to applicable laws and regulations, may agree to issue Notes in
regi st erRegisteredoNotgs) ( A i n the case of TCCI, substanti al
TCCI Note Agency Agreemelfita s d e f i Ternd and @oddéions df the té) and, in the case
of TMCC, substantially in the form scheduled to the TMCC Note Agency Agredaredefined under
fiTerms and Conditions of the Nodes With respect to each Tranche of Registered Notes issued by
TCCI, TCCI has appointed a transfereagand registrar and a paying agent and may appoint other or
additional transfer agents and paying agents either generally or in respect of a particular Series of
Registered Notes With respect to each Tranche of Registered Notes issued by TMCC, TMCC has
appointed a transfer agent and registrar and a paying agent and may appoint other or additional transfer
agents and paying agents either generally or in respect of a particular Series of Registered Notes

In the case of Notes to be admitted to the UK efiList and admitted to trading on the London
St oc k E xnwin markgteopiss of the Final Terms will be delivered to B@A and the London
Stock Exchange and will be available lattps://wwwlondonstockexchangem/news?tab=news
explorer In the case of Notes to be admitted to the Irish Official List and admitted to trading on Euronext
D u b | regulétednarket, copies of the Final Terms will be delivered toG@katral Bak of Irelandand
Euronext Dublin and will be available https://liveeuronexicom/en/markets/dublin Copies of the
Final Terms will also be available from the specified office of the Agerd @ i n e dlermsradde r
Conditions ofthe Notés) named as i ssuing and principal paying
a paying agent named for a particular Series of Notes) save that, if a Tranche of Notes is neither admitted
to trading on a regated market in the EEA or the UK nor offered in the EEA or in the UK in
circumstances where a prospectus is required to be published under the Prospectus Reghdation
85 of theFinancial Services anillarkets Act 2000las amended, h ESM#0 ,)the applicable Final
Terms will only be obtainable by a holder holding one or more of such Notes and such holder must
produce evidence satisfactory to the Agent as to its holding of such Notes and.identity

Any reference in this document to the Prospechemans this document and the documents
(excluding all information incorporated by reference in any such documents either expressly or implicitly
and excluding any information or statements included in any such documents either expressly or
implicitly that is or might be considered to be forward looking) that are incorporated in, and form part
of, this document Each Issuer believes that none of the information incorporated herein by reference
conflicts in any material respect with the information includethis Prospectus
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Each Issuer confirms that, if at any time after the preparation of this Prospectus and before the
commencement of dealings in or issue of any Notes being admitted to the UK Official List or the Irish
Official List or offered to the puldiin the EEA or in the UK, there is a significant new factor, material
mistake or material inaccuracy relating to the information included in this Prospectus within the meaning
of Article 23 of the Prospectus Regulatiand Article 23 of the UK Prospecti&egulation the relevant
Issuer shall give to Merrill Lynch International, as the Arranger, and the Dealers full information about
such change or matter and s haSupplerpentary Rrosgectud <sawsppl e me |
may be required by theg@tral Bank of Irelandand the FCAand shall otherwise comply with Article
23 of the Prospectus Regulatiand Article 23 of the UK Prospectus Regulatiothat regard

No representation, warranty or undertaking, express or implied, is made and no b##yarsi
accepted by the Dealers as to the accuracy or completeness of the information contained in or
incorporated by reference into this Prospectus or any other information provided by any of the Issuers in
connection with the NotesThe Dealers accepb liability in relation to the information contained in or
incorporated by reference into this Prospectus or any other information provided by any of the Issuers in
connection with the Programme or the issue of any Notes

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

Neither this Prospectus nor any other information supplied in connection with the Programme or
any Notes: (a)is intended to pvide the basis of any credit or other evalugtam(b) is or is intended to
be norshould be considered as a recommendation or a statement of opinion (or a report of either of these
things) by any of the Issuers or any of the Dealers that any recigfi¢his Prospectus or any other
information supplied in connection with the Programme or any Notes should purchase anyBdotes
investor contemplating purchasing any of the Notes should make its own independent investigation of
the financial conditiorand affairs, and its own appraisal of the creditworthiness, of the relevant Issuer
and, if appropriate, the Parent and TReither this Prospectus nor any other information supplied in
connection with the Programme or the issue of any Notes constitutéter or invitation by or on behalf
of any of the Issuers or any of the Dealers to any person to purchase any of the Notes

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

IMPORTANT INFORMATION RELATING TO NON -EXEMPT OFFERS OF NOTES
IN THE EEA AND UK PUBLIC OFFERS OF NOTES IN THE UK

Restrictions on Nonexempt offers of Notes in Relevantlember States

Certain Tranches of Notes with a denomination of
other currency) may be offered in circumstances where there is no exemption fralotighton under
the Prospectus Regulation to publish a prospe&usy such of f erNonexempt©Offee r r ed t o a
This Prospectus has been prepared on a basis that permiexdlopt Offers of NotesHowever, any
person making or intending toake a Norexempt Offer of Notes in any Member State of the European
Economi ¢ ArRelevanMendberStat® )a may only do so if this Prosp
by the competent authority in that RelevMemberState (or, where appropriate, appréve another
Relevant Member Statend notified to the competent authority in tiRglevant Member Stateand
published in accordance with the Prospectus Regulation, provided that the relevant Issuer has consented
to the use of its Base Prospectus in cenhei on wi t h such o €dnsemtgwersin provi ded
accordance with Article 5(1) of the Prospectus Regulation (Retail Caséades)n d t he condi ti ons
to that consent are complied with by the person making theedempt Offer of such Notes

Consent given in accordance with Article 5(1) of the Prospectus Regulation (Retail Cascades)

In the context of a Noexempt Offer of Notes, each Issuer accepts responsibility, irRedelant
Member Statdor which the consent to use its Base Prospectusndst for the content of its Base
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Prospectus in rellavestooh wWwhoapur pbkaseanptiOenmaile i n a Non
by any peffemoh (anwhom the relevant |l ssuer has gi ve
Prospectus in that conctéon, provided that the conditions attached to that consent are complied with by

t he r el ev arAuthorisédfOéfarad.y Thé amsentfiand conditions attached to it are set out

below.

Neither the relevant Issuer nor any Dealer makes any représeraatto the compliance by an
Authorised Offeror with any applicable conduct of business rules or other applicable regulatory or
securities law requirements in relation to any Moempt Offer and neither the relevant Issuer nor any
of the Dealers has amgsponsibility or liability for the actions of that Authorised Offeror

Except in the circumstances set out in the following paragraphs, neither the relevant Issuer nor
any Dealer has authorised the making of any-Bxempt Offer by angpfferor and the reevant Issuer
has not consented to the use of its Base Prospectus by any other person in connection with any Non
exempt Offer of Notes Any Nonexempt Offer made without the consent of the relevant Issuer is
unauthorised and neither the relevant Issuelany Dealer accepts any responsibility or liability for the
actions of the persons making any such unauthorised offer

If, in the context of a Nomxempt Offer, an Investor is offered Notes by a person who is not an
Authorised Offeror, the Investor shoubtieck with that person whether anyone is responsible for the
relevant | ssuer 6s Base P-exaemnpp@fertandsifsad, who that persenasnt ext of
I f the I nvestor is in any doubt ab cPwspecuhamd/dner it ca
who is responsible for its contentse Investoshould take legal advice

In connection with each Tranche of Notes, and provided that the applicable Final Terms specifies
an Offer Period, each Issuer consents to the use of its Bape@tess(as supplemented as at the relevant
time, if applicable) in connection with a Ne@xempt Offer of such Notesubject to the following
conditions:

0] the consent is only valid during the Offer Period so specified;

(i) the only offerors authorisetldo use t he relevant | ssuerds Bas
Non-exempt Offer of the relevant Tranche of Note® the Managers or relevant
Dealers specified in the applicable Final Terargj:

€)) if the applicable Final Terms names financial intermediagigthorised to
make such Nomexempt Offers, the financial intermediaries so named; and/or

(b) if specified in the applicable Final Terms, any financial intermediary which
is authorised to make such offers undéiID Il and which has been
authorised direcyl or indirectly by the relevant Issuer or any of the Managers
(on behalf of the relevant Issuer) to make such offers, provided that such
financial intermediary states on its website (I) that it has been duly appointed
as a financial intermediary to offand relevant Tranche of Notes during the
Oof fer Period, (rir) it is relying on the
such Norexempt Offer with the consent of the relevant Issuer and (lll) the
conditions attached to that consent;

(iii) the consentonlyéexends to the use of the relevant | s
Non-exempt Offers of the relevant Tranche of Notes in each Public Offer Jurisdiction
(as defined below) specified in paragraph 9 of Part B of the applicable Final Terms;
and

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

Any offeror falling within sub -paragraph (ii)(b) above who meets all of the other conditions
stated above and who wishestouse therelevdnts suer 6 s Base Prospectus in con
exempt Offer is required, for the duration of the relevant Offer Period, to publish on its website
(i) that it has been duly appointed as a financial intermediary to offer the relevant Tranche of Notes
during the Offer Period, (i)i t i s relying on the relevant- |Issuero6s
exempt Offer with the consent of the relevant Issuer and (iilhe conditions attached to that
consent The consent referred to above relates to Offer Periods oarring within twelve months
from the date of thisProspectus
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Restrictions on UK Public Offers in the UK

Certain Tranches of Notes with a denomination of
other currency) may be offered éircumstances where there is no exemption from the obligation under
Section & of theFSMA to publish a prospectuAny such of f er UKRublicGiférler r ed t o
This Prospectus has been prepared on a basis that pehublic Offers However any person
making or intending to makeldK Public Offerof Notesin the UKmay only do so if the relevant Issuer
has consented to the use of its Base PrQ@omusspnectus i n
given in accordance with Article B of theUK Prospectus Regulation (Retail Cascades) and t he
conditions attached to that consent are complied with by the person makivl§ Bblic Offerof such
Notes

Consent given in accordance with Article 5(1) of th&JK Prospectus Regulation (RetdiCascades)

In the context of &K Public Offerof Notes, each Issuer accepts responsibilitthénUK, for the
content of its Base Pr osykdrvéstorss) i wh o ep wart d idds & 0 Matye
Public Offermade by anyKoffeeorogon o( avhom the relevant | ssuer
use of its Base Prospectus in that connection, provided that the conditions attached to that consent are
complied with by the relevardK o f f e r WKrAutlfoasedfOfferod .) The consent and oditions
attached to it are set out below

Neither the relevant Issuer nor any Dealer makes any representation as to the complidhi€e by a
Authorised Offeror with any applicable conduct of business rules or other applicable regulatory or
securities law rguirements in relation to anyK Public Offer and neither the relevant Issuer nor any of
the Dealers has any responsibility or liability for the actions oflitka uthorised Offerar

Except in the circumstances set out in the following paragraphs, neither the relevant Issuer nor
any Dealer has authorised the making of @iyPublic Offer by anyUK offeror and the relevant Issuer
has not consented to the use of its Base Prospectuy byhen person in connection with ab¥k Public
Offer of Notes Any UK Public Offer made without the consent of the relevant Issuer is unauthorised
and neither the relevant Issuer nor any Dealer accepts any responsibility or liability for the achiens of t
persons making any such unauthorised offer

If, in the context of &JK Public Offer, aUK Investor is offered Notes by a person who is not a
UK Authorised Offeror, thé&JK Investor should check with that person whether anyone is responsible
forthereevant | ssuer 6s Base PUKdsbpcOffet ands if so, whotthht@ersoront ext o
is. IftheUKI nvestor is in any doubt about whether it can
and/or who is responsible for its conterte UK Investorshould take legal advice

In connection with each Tranche of Notes, and provided that the applicable Final Terms specifies
an Offer Period, each Issuer consents to the use of its Base Prospectus (as supplemented as at the relevant
time, if applicate) in connection with &JK Public Offer of such Notessubject to the following
conditions:

0] the consent is only valid during the Offer Period so specified;

(ii) the only offerors authorised to use the rel
UK Public Offerof the relevant Tranche of Notes are i@nagers orelevant Dealex
specified in the applicable Final Ternasd:

€)) if the applicable Final Terms names financial intermediaries authorised to
make suchJK Public Offers, the financial interediaries so named; and/or

(b) if specified in the applicable Final Terms, any financial intermediary which
is authorised to make such offers undee FSMA and which has been
authorised directly or indirectly by the relevant Issuer or any of the Managers
(on behalf of the relevant Issuer) to make such offers, provided that such
financial intermediary states on its website () that it has been duly appointed
as a financial intermediary to offer the relevant Tranche of Notes during the
Offer Period, (INits r el ying on the relevant |l ssue
suchUK Public Offer with the consent of the relevant Issuer and (lll) the
conditions attached to that consent;

(iii) the consent only extends to the use of the
UK Public Offers of the relevant Tranche of Notedlie UK; and
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(iv) the consent is subject to any other conditions set out in paragraph 9 of Part B of the
applicable Final Terms

Any offeror falling within sub -paragraph (ii)(b) above who meets all oftie other conditions
stated above and who wishes to use the ré&Kevant | ss
Public Offer is required, for the duration of the relevant Offer Period, to publish on its website
(i) that it has been duly appointed as &inancial intermediary to offer the relevant Tranche of Notes
during the Offer Period, (ii) i t is relying on the relevabK | ssuer 0 s
Public Offer with the consent of the relevant Issuer and (iiixthe conditions attached to that onsent
The consent referred to above relates to Offer Periods occurring withitwelve months from the
date of thisProspectus

Public Offer Jurisdictions

The Issuers may request ther@ral Bank of Irelando provide a certificate of approval in
accordance with Article 2passpoid)t hen Rred sap e otnu st oR & chuel
of this Prospectus to the competent authorities of Austria, Germany, Italy, Luxembourg, the
Netherlands,Norway and Sp a i n Hdst MeeberfiStatés Even if the Issuers passport this
Prospectus into the Host Member States, it does not mean that the relevant Issuer will choose to consent
to any Nonexempt Offer in any such Host Member State or Ireland or consanytoK Public Offer
i n the UK (PudigCGerduisdictions hlavesiiors should refer to the Final Terms for
any issue of Notes for theublic Offer Jurisdictions the relevant Issuer may have selected as such
Notes may only be offered tdK Investors as part of a UK Public Offer in the UK olngestors as
part of a Norexempt Offer in theother Public Offer Jurisdictionsin each case aspecified in the
applicableFinal Terms

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A NON -
EXEMPT OFFER FROM AN AUTHORISED OFFEROR OR IN A UK PUBLIC OFFER FROM
A UK AUTHORISED OFFEROR , WILL DO SO, AND OFFERS AND SALES OF SUCH NOTES
TO AN INVESTOR BY SUCH AUTHORISED OFFEROR , OR TO A UK INVESTOR BY SUCH
UK AUTHORISED OFFEROR, WILL BE MADE , IN ACCORDANCE WITH ANY TERMS
AND OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH AUTHORISED OFFEROR
AND SUCH INVESTOR OR SUCH UK AUTHORISED OFFEROR AND SUCH UK INVESTOR,
INCLUDING AS TO PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT
ARRANGEMENTS. THE RELEVANT ISSUER WILL NOT BE A PARTY TO ANY SUCH
TERMS AND ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION WITH THE
NON-EXEMPT OFFER OR SUCH UK INVESTORS IN CONNECTION WITH THE UK
PUBLIC OFFER, OR SALE OF THE NOTES CONCERNED AND, ACCORDINGLY, THE
RELEVANT | SSUERG S B AJS EANDP AR\ SHNAIC TERMS WILL NOT
CONTAIN SUCH INFORMATION . THE INVESTOR AND THE UK INVESTOR MUST LOOK
TO THE RELEVANT AUTHORISED OFFEROR OR THE RELEVANT UK AUTHORISED
OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION OF SUCH
INFORMATION AND THE RELEVANT AUTHORISED OFFEROR AND/OR THE
RELEVANT UK AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH
INFORMATION . NEITHER THE RELEVANT ISSUER NOR ANY DEALER (EXCEPT
WHERE SUCH DEALER IS THE RELEVANT AUTHORISED OFFEROR AND/OR THE
RELEVANT UK AUTHORISED OFFER OR) HAS ANY RESPONSIBILITY OR LIABILITY
TO AN INVESTOR OR A UK INVESTOR, IN RESPECT OF SUCH INFORMATION .

Save as provided above, no Issuer nor any Dealer has authorised, nor do they authorise, the making
of any Nonexempt Offer of Notesr UK Public Offer of Note#n circumstances in which an obligation
arises for the relevant Issuer or any Dealer to publish or supplement a prospectus for such offer

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

MIFID Il P roduct Governance/ Target Market
The applicable Final Terms i n respeMHDIlof any No

productgovernancé whi ch wi | | outline the target market asse
channels for disibution of the Notes are appropriatény person subsequently offering, selling or
recommendi ngdidtribwoO Notsdaou(a fiake into consideration t

however, a distributor subjectktiFID Il is responsible for undertaking its own target market assessment
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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 isstislotesabout whether, for the purpose of
the Product Governanc®u | e s under EU Del egat e dMFIDPmodaat i ve 201
Governance Rulés) any Dealer subscribing for any Notes 1is
but otherwise neither éhArranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the MiFID Product Governance Rules

UK MIFIR Product Governance / Target Market

The applicable Final Terms in respect of any Notes may includeeanledy e nUKiMiFIRe d f

productgovernancé whi ch wi | | outline the target market asse
channels for distribution of the Notes are appropriad@y person subsequently offering, selling or
recommendi ng WkhdistribMard)esshaulid take into considerat
assessment; however|J& distributor subject to the FCA Handbook Product Intervention and Product
Governance SdKMiFEIR BroduckGoyetnbneeRidle i s r esponsgithl e for ul

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 isstislotesabout whether, foihte 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 Arranger nor the Dealers nor any of their respective
affiliates will be a manufacturer for theipose of the UK MiFIR Product Governance Rules

Prohibition of Sales toEEA Retail Investors

I f the applicable Final Terms i n Prehbifomct of any
of Sales to EEA Retail Investors s u c h  Niotendesl to de offeren,csold or otherwisade
available to and should not be offered, sold or otherwise made available to any retail invéstor in
EEA. Forthese purposea refil investod means a per son Whaoetaildienone (or m
as defined in point (11) of Article 4(1) of MIFID II; (ii) a customer within the mearah@irective
(EVU) 2016/97 (as amended), where that customer would not qualify as a professionalkatiefihed
in point (10) of Article 4(1) of MIFID II; or (iii) rot a qualified investor as defined Article 2 of the
Prospectus RegulatiorConsequently, no key information document required by Regulation (EU) No
1286/ 2014 ( asPRiPw®egdlaich,) tftoe fof fering or selling th
making trem available to retail investors in the EEA has been prepared and thefééorey or selling
the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under
the PRIIPs Regulation

Prohibition of Sales toUK Retail In vestors

I f the applicable Final Terms i n Prehbifomct of any
of Sales to UK Retail Investars such Notes are not intemaled to be
available to and should not be offered, sold or otismswnade available to any retail investotthie
UK. For these purposea refnil investodb means a per son Wheoetdilsienone (or m
as defined in pointd) of Article 2 of Regulation (EU) 2017/565 as it forms partif domestic law
by virtue of theEUWA,; (ii) a customer within the meaningf the provisions othe FSMA and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where tbataust
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 &fK domestic law by virtue of the EUWAgr (iii) not a qualified

investor as defined iArticle 2 of the UK ProspectsiRegulation Consequently, no key information

document required by Regulation (EU) M286/2014as it forms part ofJK domestic law by virtue

of the EUWA( t hUK PRillPs Regulation) f or of fering or smdkihg ng t he N
them available toetail investors in the UK has been prepared and therefibeeing or selling the

Notes or otherwise making them available to any retail investor in the UK may be unlawful under the

UK PRIIPs Regulation

Singapore SFA Product Classification

In connection with Section 309B of the Securities and Future2@a2of Singaporeas modified
or amended from time to timghe ASFAS) and the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (fi@VP Regulations 2018, unless otherwisspecified before an offer
of Notes each of the Issuers has determined, and hereby notifies all relevant persons (as defined in
Section 309A(1) of the SFA), that the Notes are O6pr
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CMP Reulations 2018) and Excluded Investment Products (as defined in MAS Notice SNA204
Notice on the Sale of Investment Products and MAS Notice-NAA: Notice on Recommendations on
Investment Products)

Benchmarks Regulation

Amounts payable on Floating RaNotes to be issued under the Programme may be calculated

by reference to certain reference rates suchhse Austr al i an BBBSW Raa)l,l Swap
Australian doll ar i ntAONIB KRaté )the Rueorinterbgnk OfferedRateh r at e

( BURIBOR )t,he Secured Over niSPRR)thE iStering Ovemnght Rdex e (A
Av er a$aNIA() the Canadian Overnight Repo Ratv e r a QGRRA{ )the Stockholm

F
(F

I nterbank TIB@GR® edomRattlee (Mor wegi anNBORt erdsankp éd if feir e dl

in the applicable Final TermsAny such reference rate may constitute a benchmark for the purposes

of Regul ati on ( EUWBenclntarkRedulatibr) @mheé oi Regul ati on ( EU)]

as it forms part of UK domestic law byrvit ue of t h &K Bebcarkg Reguéation) If

any such reference rate does constitute such a benchmark, the applicable Final Terms will indicate
whether or not the benchmark is provided by an administrator included in the register of admisistrator
and benchmarks established and maintained by the European Securities and Markets Authority

(BSMA) and/ or the FCA pursuant to Article 36 (Regis

EU Benchmarks Regulation and/or Article 36 (Register of admatimts and benchmarks) of the UK
Benchmarks Regulation, respectivelyrhe registration status of any administrator under the EU
Benchmarks Regulation and the UK Benchmarks Regulation is a matter of public record and, save
where required by applicable lathe Issuers do not intend to update any applicable Final Terms to
reflect any change in the registration status of the administrator

Notes which are the subjecbf a UK Public Offer, a Non-exempt Offer, admitted to trading
on the London StockE x ¢ h an g e 6 s &nd/oradmittedrtoktrading on a regulated market
within the EEAs hal | be issued with a minimum denominat:.
other currency).

This Prospectus does not constitute an offer to sell or the solicitdteomoffer to buy any Notes
in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. The distribution of this Prospectus and the offer or sale of Notes may be restricted by law
in certain jurisdidbns. Persons into whose possession this Prospectus or any Notes come must inform
themselves about, and observe, any such restrictidnsparticular, there are restrictions on the
distribution of this Prospectus and the offer or sale of Notéseirunied States, the EA, the United
Kingdom,Belgium, Ireland, Italy, the Netherlands, Spdiapan, Canada, Australia, New Zealand, Hong
Kong, the Peopl ed®RCRepwbli ch Dér Chheapurposes of
Programme, excludesthe Hokgpo ng Speci al Administrative Regi on

on

N

the Macau Speci al Admi ni st r at ChineandRTaigan)), singagoret he Pe o |

andSwitzerland( s eSabsciiption and Sate)

None of the Issuers or the Dealers repre that this Prospectus or any of the offering material
relating to the Programme or any Notes issued thereunder may be lawfully distributed, or that any of the
Notes may be lawfully offered, in compliance with any applicable registration or otherereuits in
any such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for
facilitating any such distribution or offeringn particular, unless specifically indicated to the contrary
in the applicable Final Termap action has been taken by the Issuers or the Dealers (save for approval
of this Prospectus by theéentral Bank of Irelandwhich is intended to permit a public offering of any
Notes or distribution of this Prospectus in any jurisdiction where actioth&rpurpose is required
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Prospectus nor any
advertisement or other offering material relating to the Programme or any Notes issued thereunder may
be distributed or palished in any jurisdiction, except under circumstances that will result in compliance
with any applicable laws and regulations and each of the Dealers has represented and agreed, and each
further Dealer appointed under the Programme will be requireghtesent and agree, that all offers and
sales by therwill be made on the same terms

The Notes have not been and will not be registered under the United States Securities Act of 1933,
as amen dSecdritiegsddi p d&nd Not es isubjecbte &Brtax taw fequiremens r e
The Notes may not be offered or sold in the United States or to, or for the account or bene$t of, U
persons unless the Notes are registered under the Securities Act, or an exemption from the registration
requremat s of the Secur i SubsrptioAantt Salkels avail able (see
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The Notes may not be a suitable investment for all invesiaish potential investor in the Notes
must determine the suitability of that investment in light of its own circumstariogsarticular, each
potential investor should consider, either on its own or with the help of its financial and other professional
advisers, whether it:

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

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

(i) has sulfficient financial resources and liquidity to bear all of the risks of an investment

in the Notes, including Notes where therrency for principal or interest payments is

di fferent from the potenti al investorodéds curr
(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of

financial markets;

(v) is able to evaluate possible scenarios foneaac, interest rate and other factors that
may affect its investment and its ability to bear the applicable; @sics

(vi) understands the accounting, legal, regulatory and tax implications of a purchase,
holdingand disposal of an interest in the relevbotes

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

If a jurisdiction requires that the offering be made by a licehsekier or dealer and the Dealers
or any parent company or affiliate of the Dealers is a licensed broker or dealer in that jurisdiction and so
agrees, the offering shall be deemed to be made by the Dealers or such parent company or affiliate on
behalf of tke relevantissuer in such jurisdiction

Certain of the Dealers and their affiliates have engaged, and may in the future émghge,
ordinary course of their business activities, in lending, advisory, corporate finance services, investment
banking and/ocommercial banking transactions with, and may perform the services for, the Issuers and
their affiliates(including the Parent and TFS) and/or for companies involved directly or indirectly in the
sector in which the Issuers and/or their affiliates operate

Potential conflicts of interest may exist between the Calculation Agent (if any) as specified in the
applicable Final Terms and Noteholders (including where a Dealer acts as a calculation agent), including
with respect to certain determinations and judgts that such Calculation Agent may make pursuant to
the Terms and Conditions that may influence amounts receivable by the Noteholders during the term of
the Notes and upon their redemption

Credit ratings are for distribution only to a person (a) wha st retail cliend wi t hin t he
meaning of section 761G oftleo r por at i ons Act Australian CorporafionssAct) al i a (t h
and is also personin respect of whom disclosure is not required under Par&@&LY.9 of the Australian
Corporations Act, and (b) who is otherwise permitted to receive credit ratings in accordance with
applicable law in any jurisdiction in which the person may be located

PRESENTATION OF INFORMATION

All references in this documeand/or Final Termsr Issue Term$ oEurBpean Economic Aréa
an#EA refer to the European Economic Area consistin
(BUO) and Il cel and¢hNen sveUKd armafaeard tt @ thhe UrJiSt ed Ki ngd
Dollarso ,U.Srdollarsd ,U.S8 a$d riefer to the currency of the Unit
fiCanadian Dollar® ,Carfadiandollard a@$%d fief er t o t het tashAusaisnyi of Cana
Dollarso , Ausfralian dollar® ,AUB0 a A% #@efer to the curré&ewy of Aus
Zealand Dollar® ,NeviiZealand dollas ,NZDd r ef er to the currelHogy of New .

Pagel7



Kong Dollar® ,Horfy Kong dollar6 ca HRDO t o t he currency Japaneddong Kong
Yero ,Japéneseyen,JPYd a¥od rfef er t o t he c uRemnenbhdbc,RMBO fCNYbapan, t ho
an@€NHD refer to the | atwh os$ 8ingaporeddliare y a o 8GDh bred@fPRIC, t 0

the currency of Singapore,h o0 s EURb Eurd ,eurdd amdd rfefer to the | awful (ol
Member States of the EU that adopt or have adopted the single currency introduced at the start of the

third stage of European economic and maneunion, and as defined in Article 2 of Council Regulation
(EC)No974/ 98 of 3 May 1998 on the intr dlawegidani on of tt
Kronerd aNQ@ko iref er to t he cur Bwedshlironaf a 8Ekr firaeyf, e rt htos et heo
currency of SwSdaliegh ,Batishdpoundn FPeuieds Sterlingi,GBFO afod rfef er t o

the currency of the UK

Unless the source is otherwise stated, the market, economic and industry data in this Prospectus
about each of the Issuers, TM@d TFS constitutes the relevant | ssue
respectively, using underlying data from various industry sources where approfeatelssuer accepts
responsibility for the market, economic and industry data contained in thiseBuspThe market,
economic and industry data has been extracted from various industry and other independent and public
sources, the publications in which they are contained generally state that the information they contain has
been obtained from sourcéelieved to be reliable, but that the accuracy and completeness of such
information is not guaranteed&ach Issuer confirms that such information has been accurately reproduced
and that, so far as it is aware and is able to ascertain from informatigshpdiby any such industry and
other independent and public sources, no facts have been omitted which would render the reproduced
information inaccurate or misleadingGonfirmation of the ratings dfiesenior longterm debt of the Issuers
hasbeenproveld by each of Mo,&dwphsladap Krafdébidiv ddy dapan

In this Prospectus, unless the contrary intention appears, a reference to a law or a provision of a law
is a reference to that law or provision as extended, amendegmacted

STABILISATION

In connection with the issue of any Tranche of Notes, any Dealer or Dealers acting as the
Stabilisation Manager(s) (or persons acting on behalf of angtabilisation Manager(s)) may over
allot Notes or effect transactions, outside Australia and New Zealangespectively and not on a
market operated in Australia or New Zealand respectively, with a view to supporting the market
price of the Notes at a level higher than that which might otherwise prevaiHowever, stabilisation
may not necessarily occur 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 cease at any time, but it must end no later than the earlier of 30 days after tlssue
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 overallotment must be conducted by the
Stabilisation Manager(s) (or persons acting on behalf of &tabilisation Manager) in accordance
with all applicable laws and rules
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GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, each Issuer may from time to time issue Notes denominated in any
currency and having maturities of om®nth or longer (or such other minimum or maximum maturity
as may be allowg or required from time to time by the relevant central bank (or equivalent body
(however called)) or any laws or regulations applicable to the relevant currdiiwy/applicable terms
of any Notes will be agreed between th&evantissuer and the relevant Purchaser(s) prior to the issue
of the Notes and will be set out in the Terms and Conditions of the Notes attached to, incorporated by
reference into, or endorsed on, the Notes as modified and supplemented by the applicablrmal T
attached to, or endorsed on, such Notes

On the terms set out herein, this Prospectus and any supplement hereto will only be valid for listing
Notes on the UK Official List and admitting Notes
market, te |1 ri sh Offici al List and admitting Notes for
and other relevant stock exchanges during the period of twedwnths from the date of this Prospectus
in an aggregate nominal amount which, when added to thegajgneominal amount then outstanding
of all Notes issued previously or simultaneously un
or its equivalent in other currencieBor the purpose of calculating the euro equivalent of the aggregate
nominalamount of Notes issued under the Programme from time to time:

(a) the euro equivalent of Notes denominated in a Specified Currency (as defined in the form of
Final T e Foms of thewNbtely) ot her than euros shall be det
define d u AMermsrandfConditions of the Nabey a s p.mfLondon 8nte on the Issue
Date for such Notes (as def i FoendoftherNotdsh e bfyor m of
reference to the spot rate displayed on a page on the relevant Reuters sebDoge Jones
Markets Limited or such other service as is agreed between the Agent and the relevant Issuer
from time to time; and

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

The aggregate nominal amount of Notes outstanding at any time tederagramme is subject
to, and will be limited by, the then existing grant of authority by the Board of Management of TMF, by
the Boardof Directors of TCCIl and TFA and by the Executive Committee of the Board of Directors of
TMCC. The Issuers may increashe aggregate nominal amount of Notes which may be outstanding at
any time under the Programme in accordance with the terms of the Amended and Restated Programme
Agreement dated 15 September 2023
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RISK FACTORS

Any investment in the Notes is subjecataumber of risks Prior to investing in the Notes,
prospective investors should consider carefully the factors and risks associated with any investment in
the Notes, the business of each of the Issuers, TFS and Toyota and the industry in which each of th
Issuers, TFS and Toyota operates, together with all other information contained in this Prospectus
including, in particular, theisk factors described below

Eachlssuer, TFS and the Parent believes that the following factors may affect, in the easle of
Issuer, its ability to fulfil its obligations under Notes issued under the Programme or, in the case of TFS
and the Parent, its obligations under the Credit Support AgreemeAts of these factors are
contingencies which may or may not occlirany of these risks occur, the business, financial condition
and performance of each IssydiFS and the Paremould sufferand the trading price and liquidity of
the Notes could decline

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

Each Issuer, TFS and the Parent believes that the factors described below represent the material
risks inherent in investing in Notes issued under the Prograrumehe inability of each Issuer to pay
interest, principal or other amounts on or in connection with any Notes or, in the case of TFS and the
Parent, to perform the obligations under the Credit Support Agreemaaisoccur for other reasons

Additional risks and uncertainties relating to the Issuers, TFS and Toyota that are not currently
known to each of the Issuers, TFS and Toyota, or that are currently deemed to be immaterial, may
individually or cumulatively also have a material adverse efft on an | ssuer 6s, the TF¢
Toyotads business, prospect s, results of operations
occur, the price of the Notes may decline and investors could lose all or part of their investment

Factorst hat may affect each I ssuerés ability to fu
under the Programme and, in the case of TFS and the Parent, its ability to fulfil its
obligations under the Credit Support Agreements

Unless otherwise specified in thigction:
AToyotad means TMC and its consolidated subsidiarie

in respect of TMCC, # v dlimeansthe marketing, ondeewciting, andclaamser at i on
administration for voluntary vehicle and payment protection products sold by deatbeslS. through

Toyota Motor Insurance Services, lifa wholly-owned subsidiary of TMCC) and its insurance company
subsidiaries (col.TeeQCobvse lvyo lcuanltlaerdy fvTeMilid)e and pay me
include vehicle service, guaranteed auto protection, prepaid maintenance, excess weart, md aad

wheel protection, key replacement protection and u:¢
protect i onTMpSrasapuouides apyerage and related administrative services to certain of

TMCCb6s affibiates in the U

Each IssuerTFS and Toyota may be exposed to certain risks and uncertainties that could have a
material adverse impact directly or indirectly on its business, results of operations and financial
condition There may be additional risks and uncertainties not pigderdgwn to each Issuer, TFS and
Toyota or that it currently considers immaterial that may also have a material adverse impact on its
business, results of operations and financial condition

TFS is a holding company

TFS is a holding company and is complgtiependent on the performance of its financial services
subsidiaries (including each of the Issuers) and affiliatEee main business of TFS as a holding
company is formulating the plans and strategies of the financial business, management of &adnings
ri sk management of Toyotaébés finance compadtsi es and t
principal assets are the shares ir8Bsonsolidated subsidiaries and nine affiliat€onsequently, TFS
is dependent on the economic, financiadl aperating results of its financial services subsidiaries and
affiliates and is therefore indirectly exposed to the same risks as those faced by its financial services
subsidiaries and affiliates, including each of the Issuénsy deterioration in the usiness, financial
condition or results of operations of the financial services subsidiaries and affiliates of TFS or their ability
or willingness to pay dividends to TFS would also materially adversely affect the financial condition or
results of operatios of TFS
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TMF is a group finance company (unlike TCCI, TFA and TMCC which are sales finance
companies)

TMFb6s principal activity is to act as a group fi
affiliates of TMC and TFS TMF raises funds by issuingohds and notes in the international capital
mar kets which have the benefit of tHEachr ddistuesdgpo
borrowing costs and access to the unsecured debt capital markets depends significantly on the credit
ratings of ech Issuer and its parent companies and their credit support arrangeangntsand fr om ot he
sources and olends to other Toyota compani€BMF also providesommitted facilities to certain other
Toyota companies argliarantees for debt issuances of cerntgiher Toyota companieSud guarantees
issued by TMF also have the benefit of the same credit support arrangeméhts6 s r ol e as a f i ne
vehicle exposes it to a variety of financial risks that include credit risk, liquidity risk, intereststate ri
and foreign currency exchange rate ri3®MF has in place a risk management programme that seeks to
limit the adverse effects on its financial performance of those risks by entering into agreements to
exchange collateral, matching foreign currency tasaad liabilities and through the use of financial
instruments, including interest rate swaps, c@ssency swaps and foreign currency contracts, to
manage interest rate and foreign currency. risk

TMF has no control over how the other Toyota compamieshich TMF onlends funds source
their financing TMF competes with other providers of finance to such Toyota companies and any
increases in competitive pressures, such as <cost o]
financing volume, revenueand margins Further, the financial condition of the Toyota companies to
which TMF onlends funds or provides guarantees in respect of their debt issuances, may have an impact
on the financial services TMF provides to such Toyota compafies could hae an adverse impact
on TMFdéds results of operations and financial condi't

Industry and Business Risks

General business, economic and geopolitical conditions, as well as other market events, may adversely
af fect each | ss ueopetatonshanddimancelcanditiomr esul t s of

Each | ssuerb6és results of operations and financi e
including changes in the overall market for retail contracts, wholesale motor vehicle financing, leasing
or dealer financig, the new and used vehicle market, changes in the level of sales of Toyota, Lexus,
private | abel vehicles or other vehicles in Toyotab
rate of growth in the number and average balance of customeraccounth e f i nance i ndustry?o
environment in the countries in which Toyota (including TCCI, TFA and TMCC) conducts business,
competition from other financiers, rate of default by its customers, changes in the funding markets, its
creditratings,the uccess of efforts to expand Toyotads (inclu
l ines, l evel s of an |1 ssuerbés operating and admini st
costs, technology costs and premises costs (including costs tex$edih reorganisation or relocation,
in the case of TMCC)), general economic conditions, inflation, consequences from changes in tax laws,
fiscal and monetary policies in the country in which each of the Issuers conducts its business as well as
in the Urited States, Europe and other countries in which they each issud-detier, a significant and
sustained increase in fuel prices could lead to lower new and used vehicle purghésesuld reduce
the demand for motor vehicle retail, lease and wdadefinancing In turn, lower used vehicle values
could affect return rates, amounts written off and, in the case of TFA and TMCC, depreciation on
operating leases and, in the case of TCCI and TFA, lease residual value provisions

Adverse economic condins in the country in which each of TCCI, TFA and TMCC conducts
its business may lead to diminished consumer and business confidence, inflation, lower household
incomes, increases in unemployment rates, higher consumer debt levels as well as higher @msum
commercial bankruptcy filings, any of which could adversely affect vehicle sales and discretionary
consumer spendingThese conditions may decrease the demand
financing products, as well as increase defaults and dosgdiés In addition, as credit exposures of
TCCI, TFA or TMCC are generally collateralised by vehicles, the severity of losses can be particularly
affected by the decline in used vehicle valuBgalers are also affected by an economic slowdown and
rececsi on which increases the risk of default of certa
portfolios

El evated |l evels of market disruption and volati/l
capital and adversely affect its ability to ass the international capital markets and fund its business in
a similar manner, and at a similar cost, to the funding raised in theTgeeste market conditions could
also have an adverse effect on the results of operations and financial conditioh of tee Issuers by
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diminishing the value ofCCI6 ,sSTFA0 and TMCC6 s i nvest ment portfolési os and i
cost of funding If, as a result, the Issuers increase the rates they charge their customers and, in the case

of TCCI, TFA and TMCCdealers, the competitive position of each of the Issuers could be negatively

affected

Challenging market conditions may result in less liquidity, greater volatility, widening of credit
spreads and lack of price transparency in credit mark€tsanges innvestment markets, including
changes in interest rates, exchange rates and returns from equity, property and other investments, will
affect (directly or indirectly) the financial performance of each of the Issuers

During a continued and sustained peridanarket disruption and volatility:

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

A'issues of debt securities by each of treaiéss may be undertaken at spreads above benchmark
rates that are greater than those on similar issuances undertaken during prior periods;

A each of the Issuers may be subject to @eéance on a particular funding source or a
simultaneous increase inffding costs across a broad range of sources; and

At he rati o o f-termnebtlostsanding b sotaldébbautstanding may increase if
negative conditions in the debt markets lead such Issuer to replace some maturiegnong
liabilities with short-term liabilities (for example, commercial paper)

Any of these devel opments could have an adverse
financial condition

Geopolitical conditions and ot hmsultsofapelatons event s
and financial condition Restrictive exchange or import controls or other disruptive trade policies,
disruption of operations as a result of systemic political or economic instability (including, in particular
for TMCC, any uncertaty over the US. government debt ceiling), adverse changes to tax laws and
regulations, social unrest, outbreak of war or expansion of hostilities (including the current conflict in
Ukraine), health epidemics and other outbreaks, clireltded risks, andcts of terrorism, could lead
to, among other things, declines in market liquidity and activity levels, delays or cancellations of
payments due to TMF in respect of loans made by TMF to its affiliates due to regulatory restrictions,
volatile market condibns, a contraction of available credit, inflation, fluctuations in interest rates,
weaker economic growth, and reduced business confidence on an international level, each of which could
have a materi al adver se ef featidns amdfinandiabconditoh e vant | ssu

Changes in interest rates and credit spreads may a
operations and financial condition

Benchmark interest rates and credit spreads have both increased during the fieanealed
31 March 2023 When interest rates are high or increasing, each Issuer generally expects to earn higher
financing revenue from their new originatiotdowever, during the financial year ended 31 March 2023,
increasingnterestrates haveandinh e f uture could continue to have an
business, financial condition and results of operations by increasing their cost of capital and the rates
charged to customers and dealers or, in the case of TiMFoyota companies This could,in turn,
decrease an | ssuerds financing volumes and mar ket ¢
Toyota companies, seeking alternative solutions or increasing the amount of cash purchases, thereby
resulting in a decline in theilompetitive positions On the other hand, a low or negative interest rate
environment may increase the I|Issuersé financing vol
an adverse effect on h e | businessy fahcial condition and results of operations by reducing
returns on their investments in marketable securities and compressing their net interest Ywhegin
credit spreads widen, it becomes more expensive for the Issuers to b&aowlss er 6 s credit spr e
may widen or narrow not only in response to events and circumstances that are specific to each Issuer
but also as a result of general economic and geopolitical events and conditiangyes in credit spreads
will affect, positivelyda negati vely, the value of each | ssuerds d
in their results of operations, financial condition, and cash flows
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Each | ssuerés results of operations and fienancial ¢
of Toyota, Lexus and private label vehicles as well as their ability to offer competitive financing
products, for TFA, insurance products and, for TMCC, voluntary protection products

Each of TCCI, TFA and TMCC provide a variety of finance and, in the 08§ FA, insurance
products and, in the case of TMCC, voluntary protection products, to authorised Toyota, Lexus and
private label dealers and their customers in Canada, Australia and the United States, respectively
Accordingly, eachh dMCTGEl basi "nEAGdsiansubstantially
Toyota, Lexus and private label vehicles in Canada, Australia and the United States, resp@&chVEIY s
business is also dependent upon the performance of Toyota companies to which TMBagrarstsd/or
in respect of which it provides guarantees and, thereby, sales of Toyota, Lexus and private label vehicles
by Toyota companies

TCCIl 6s, TFAOGs and TMCC6s business depends on i
di stri but Distributodg ad m,cl ardi ng .TToytm Mator CoaporatidnaAustratiac
Limited and Toyota Motor Sales,.8IA., Inc., a subsidiary of Toyota Motor North America, Inwhich
are the primary distributors of Toyota and Lexus vehicles in Canada, Australiheabhited States,
respectively

Changes in the volume of Distributor sales or the volume of distributor sales by other Toyota
distributors may result from governmental action, changes in governmental regulation or trade policies,
changes in consumer denganew vehicle incentive programmes, recalls, the actual or perceived quality,
safety or reliability of Toyota, Lexus and private label vehicles, changes in economic conditions,
inflation, increased competition, increases in the price of vehicles duereased raw material costs,
changes in import fees or tariffs on raw materials or imported vehicles, changes to, or withdrawals from,
trade agreements, currency fluctuations, fluctuations in interest rates, and decreased or delayed vehicle
production dued extreme weather conditions, natural disasters, supply chain interruptions, including
shortages of parts, components or raw materials, or other eMérasr e x amp | e, the | ssuer
parent TMC, has continued to experience a decrease in new invemesulting from production
constraints due to supply shortages affecting the automotive industry and continued steady demand for
new vehicles Any negative impact on the volume of Toyota, Lexus and private label vehicle sales could
have a materialadvess ef f ect on an | ssuerds busines.s, resul ts

While Distributors conduct extensive market research before launching new or refreshed vehicles
and introducing new services, many factors both within and outside the afriistributors affect the
success of new or existing products and services in the nadoet Offering vehicles and services that
customers want and value can mitigate the risks of increasing price competition and declining demand,
but products and séces that are perceived to be less desirable (whether in terms of product mix, price,
quality, styling, safety, overall value, fuel efficiency, or other attributes) and the level of availability of
products and services that are desirable can exacefese tisks With increased consumer
interconnectedness through the internet, social media, and other media, mere allegations relating to
quality, safety, fuel efficiency, corporate social responsibility (including related to climate change or
other envirmmental issues), or other key attributes can negatively impact the reputation of Distributors
or market acceptance of its products or services, even where such allegations prove to be inaccurate or
unfounded Any negative impact to the reputation of Dilstitors or market acceptance of its products
or services could have an adverse impact on vehicle sales, which could have an adverse effect on each
of TCClb6bs, TFA6s and TMCC6s business, results of op

The volume of Distribulo s al es may al so be affected by Toyot
through investments in the area of emerging opportunities such as mobility and connected services,
vehicle electrification, fuel cell technology and autonomy, which depends on manssfastduding
advancements in technology, regulatory changes and other factors that are difficult to predict

Each of TCCI, TFA and TMCC operates in a highly competitive environment and competes with
other financial institutions and, to a lesser extertt, @tr motor vehicle manufacturer

companies primarily through service, quality, TCCI 6
and financing rates

Certain financing products offered by each of TCCI, TFA and TMCC may be subsidyse
Distributors The Distributors sponsor special subsidies and incentives on certain new and used Toyota
and Lexus vehicles that result in reduced monthly payments by qualified customers for finance.products
Support amounts received from Distributansconnection with these programmes approximate the
amounts required by each of TCCI, TFA and TMCC to maintain yields and product profitability at levels
consistent with standard products
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Each of TCClo6s, TFAOds and TM@Engsanddnbthelcaseaof t o of f ¢
TFA, insurance products and, in the case of TMCC, voluntary protection products, in Canada, Australia
and the United States, respectively, depend in part on the level of Distributor sponsored subsidies, cash,
and contractual resichl value support incentive programme activity, which varies based on a
Distributorés marketing strategies, economic condi't
factors Any negative impact on the level of Distributor sponsored subsidiel, aad contractual
residual value support incentive programmes could in turn have a material adverse effect on each of
TCCl 6s, TFAbs and TMCCds business,. results of opera

Changes in consumer behaviour could affect the autormetindustry, Toyota including each of the
Issuers, and as a result, their business, results of operations and financial condition

A number of trends are affecting the automotive industtyese include a market shift from cars
to sport utSUVsi)t yamnvde htircd ®kss ,(fihi gh demand for incent.i
such as vehicle sharing and ride hailing, the development of autonomous and altemextiyevehicles,
the mpact of demographic shifts in attitudes and behaviours towards vehicle ownership and use, the
development of flexible alternatives to traditional financing and leasing such as subscription service
offerings, changing expectations around the vehicle bugkmerience, increased focus on climate
related initiatives and regulation, adjustments in the geographic distribution of new and used vehicle
sales, and advancements in communications and technokagy one or more of these trends could
adversely affecthe automotive industry, a Distributor and Toyota, and could in turn have an adverse
i mpact on an | ssuerés business, results of operatio

Recalls and other related announcements by Toyota or private label companies could detnease
sales of Toyota, Lexus and private label vehicles, which could affect the business, results of operations
and financial condition of an Issuer

Toyotg or other manufacturers of the vehicles TCCI, TFA or TMCC finandecluding
Distributors, periodiddy conduct vehicle recalls, which could include temporary suspensions of sales
and production of certain Toyota, Lexus and private label vehicle mogelsc ause each of TCC
TFA06s and TMCCO6s businesses ar e staéandlteaunvelices,l y depen
and as TMF&és business is also dependent upon the p
grants loans and/or in respect of which it provides guarantees, such events could adversely affect the
business, results of operations dimancial condition of each of the Issuers

A decrease in the level of sales, including as a result of the actual or perceived quality, safety or
reliability of Toyota, Lexus and private label vehicles or a change in standards of regulatory bodies, will
haw e a negative impact on the | evel of each | ssuerds
TMCCés voluntary protection products volume and eac
and net financing revenues and, in the case of TFA, insareevenues and, in the case of TMCC,
voluntary protection contract revenues and insurance earned prenfibmsredit performance of each
of TCCI 6s, TFA6s and TMCCdés dealer and ckmnsumer p o
addition, a declinén the values of used Toyota, Lexus and private label vehicles would have a negative

effect on residual values and return rates, whi ch,
depreciation a&mnxg e HEatedesidudl @lbé giovisioasnd each, oTFAE&E!l 6s
and TMCC6s .cRuwrdtiherl,oscserstain Toyota affiliated ent

affiliated entities and Toyota Canada .Inare or may become subject to litigation and governmental
investigations, and have beer may become subject to fines or other penaltisese factors could

affect sales of Toyota, Lexus and private label vehicles and, accordingly, could have a negative effect on

each | ssuer6s business, results of operations and f

If an Issuer is unable to compete successfully or if competition increases in the businesses in which it
operates, an | ssuerés results of operations could b

Each of the Issuers operates in a highly competitive environriemte of the Issers has control
over how Toyota dealers source financing for their custamé&smpetitors of the Issuers include
commercial banks, credit unions and other financial institutidiosa lesser extent, the Issuers compete
with other motor vehicle manufactee r s 6 af f i | i at .eld adflitiom anine dnanciogmp ani e s
options provide consumers with alternative financing sourbeseases in competitive pressures could
have an adverse impact on contract volume, market share, net financing revenues, anakgn the
case of TFA, insurance revenues and margins and, in the case of TMCC, voluntary protection contract
revenues and insurance earned premiufgther, the financial condition and viability of competitors
and peers of the Issuers may havedwerse impact on the financial services industry in which each of
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the Issuers operates, resulting in a decrease in demand for its products and sEniscasuld have an
adverse impact on the volume of emch |1 ssuerés busin

A failure or interruption in the operations of an Issuer could adversely affect its results of operations
and financial condition

Operational risk is the risk of loss resulting from, among other factors, lack of established
processes, inadequate orlddi processes, systems or internal controls, theft, fraud, extreme weather
conditions, natural disasters (such as wildfires or bushfires, floods, tornadoes, earthquakes, hurricanes
(including an increase in the frequency of such conditions and disastkeesrasult of climate change))
or other catastrophes (including without limitation, explosions, terrorist attacks, riots, civil disturbances,
health epidemics and other outbreaks) that could affect each of the .Issuers

Operational risk can occur in manyrins including, but not limited to, errors, business
interruptions, failure of control s, failure of sys
insurance risk management programme or voluntary protection product operations risk management
progamme, inappropriate behaviour or misconduct by employees of, or those contracted to perform
services for, an Issuer and vendors that do not perform in accordance with their contractual agreements
These events can potentially result in financial lossesthter damages to an Issuer, including damage
to reputation

Each of the Issuers has established business recovery plans to address interruptions in its
operations but can give no assurance that these plans will be adequate to remedy all eveldgsukat an
may face A catastrophic event that results in the destruction or disruption of any of the critical business
or information technology systems of an Issuer could harm its ability to conduct normal business
operations

Each of the Issuenglies on a framework of internal controls designed to provide a sound and
well-controlled operating environmenDue t o the complex nature of each
challenges inherent in implementing control structures across large organjsatiangl issues may be
identified in the future that coul.d have an adverse

I'n addition, many parts of TMCC6s business, i nc
finance, are dependent on key person@@mpetitionfor such employees is intense, which may increase
TMCCb6s operating and administrative expenses and |

arrangements and other consideratiohRfMCCdés f uture success depends on it
and atract, hire and integrate new key personnel and other necessary emplaggdsailure to do so
could adversely affect TMCCO6s business, results of

TMCCbés private | abel -partyh autorootive land sality \companies nfay r third
expose it to additional risks that could adversely affect its business, results of operations and financial
condition

In the financial yeagnded 31 MarcB021, TMCC began providing private label financial services
to third-party autonotive and mobility companies commencing with the provision of services to Mazda
Motor of America, Inc( Mazda America.) Pur suant to TMCCb6s agreement wi
TMCC currently offers exclusive private label automotive retail, lease, voluntaiggtion products and
dealer financing products and services, marketed under the brands Mazda Financial Services and Mazda
Protection Products to Mazda America customers and dealers in the United BtM€sC 6 s agr ee ment
with Mazda America is for an in@l term of approximately five years

In the financial yeaended 31 Marc2022, TMCC announced, in furtherance of its private label
financial services initiative for third party automotive and mobility companies, that it entered into a
nonbinding letter bintent with Great American Outdoors Group LLC, the parent company of Bass Pro
Shops, Cabel ads and t hBassWhoShogs) Ri o epr Mairde@ep Groape (1A
services for Ba s-terram vahicleSpnodustd and etlomehilisy prodacts TMCC
began to provide inventory financing for Bass Pro Shops, its affiliates and authorised independent dealers
in the financial yearended 31 Marcl2023, with additional private label services, including consumer
financing and volutary protection products and services, to be added over time

TMCC is currently leveraging its existing processes and personnel to originate and service the
new assets and expects to make certain technology investments to support the Bass Pro Shops
progranme; however, TMCC will continue to evaluate the private label financial services business,
which may include partnering with, or transitioning the business to, its affiliates, some of which are not
consolidated with TMCC
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Although TMCC intends to leverages strengths and capabilities to serve and retain new private
label customers, it may encounter additional costs and may fail to realise the anticipated benefits of its
private label financial services programm@&he provision and/or servicing of wholésaand retail
financing to private label dealers and customers may result in additional credit risk exposure, which, if
TMCC is unable to appropriately monitor and mitigate, may result in an adverse effect on its results of
operations and financial condii. TMCCb6s private | abel finance servic
additional operating risks related to consumer demand for private label vehicles or mobility products, the
profitability and financial condition of private label companies, the level ofrikiatp label incentivised
retail financing, recalls announced by the private label companies and the perceived quality, safety or
reliability of the private label vehicles or mobility products, and changes in prices of the private label
used vehicles andhe¢ir effect on residual values of the private labelle&fse vehicles and return rates,
each of which may adversely affect TMCCO6s business,

Sales of Subaru VehiclesTCCI

I'n addition t o n&s€d@ prévalingdinance prodpcts to authorsséd Toyota and
Lexus dealers and their customers in Canada, TCCI also provides finance products to authorised Subaru
dealers and their customers pursuant to an arrangement that TCCI has entered into witG&haukru
Inc. ( $ubaru Canada.)

The provision of retail and wholesale financing to Subaru Canada dealers and customers may
result in additional credit risk exposure, which if TCCI is unable to appropriately monitor and mitigate,
may result in an adversefeect on TCCIl 6s results of Theprevisient i ons anoa
of retail and wholesale financing to Subaru Canada dealers and customers may also expose TCCI to
additional operating risks related to consumer demand for Subaru Canada vétegbesfitability and
financi al condition of Subaru Canada, the |l evel of
announced by Subaru Canada and the perceived quality, safety or reliability of Subaru Canada vehicles,
and changes in prices Subaru Canada used vehicles and their effect on residual values of Subaru
Canadaoff ease vehicles and return rates, each of which
of operations and financial condition

TFAOGs provisi on dfsenpgcesitorMazda antl Subuki Healérs amcacostomers

TFA and Australian Alliance AAAFI)o,mo & iownddo Fi mance
subsidiary of TFA, entered into arMadaduwstmabkan)t s wi t h |
and withSu z u k i Aust SazlkiAastrdid )y dndl AAAF provides retail a

products and services to Mazda Australia and Suzuki Australia dealers and customers in Australia

Although TFA intends to leverage its strengths and capabilitiseriee and retain new private
label customers, it may encounter additional costs and may fail to realise the anticipated benefits of its
private label financial services programm@&he provision and/or servicing of wholesale and retalil
financing to privae label dealers and customers may result in additional credit risk exposure, which if
TFA is unable to appropriately monitor and mitigate
operations and financial conditionThe provision of wholesalend retail financing to private label
dealers and customers may also expose TFA to additional operating risks related to consumer demand
for private label vehicles, the profitability and financial condition of private label companies, the level
of the privde label incentivised retail financing, recalls announced by the private label companies and
the perceived quality, safety or reliability of the private label vehicles, and changes in prices of the private
label used vehicles and their effect on resid@dlies of the private label eféase vehicles and return
rates, each of which may adversely affect . TFAG6s bus

Various risks related to health epidemics and other outbreaks faced by each of the Issuarhhdv
and may continue to have material adverse effects on its business, financial condition, results of
operations and cash flows

Each Issuer faces various risks related to health epidemics and other outbreaks, such as the
global outbreak of the coronawirs CQViD-19%9 ) , whi ch have |l ed, and may in t
disruption and volatility in the international capital markets and in the economies of many countries,
including in the jurisdiction of each of the Issuers, and which in turn, caud h material impact on
each | ssueroés financi al c ondi tAithough global egandondes,t y and
including where each Issuer operates, have begun to recover from the dO\iandemic, certain
adverse consequences of the pandeimcluding labour shortages, disruptions of global supply chains
and inflationary pressures continue to impact the global economies, which have continued to impact
certain financial results of TCCI, TFA and TMCC during the financial year ended 31 Mags) 2
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including for TCCI a decrease in the percentage of distributor sales financed by TCCI due to lower dealer

inventory levels, which has resulted in lower levels of subvention and incentives, for TFA including but

not limited to a decrease in financinglume due to lower dealer inventory levels (global supply

challenges), which has resulted in lower levels of subvention and incentives as well as increased
competition from other financial institutions, and for TMCC including a decrease in financing volume

due to lower dealer inventory levels, which has resulted in lower levels of subvention and incentives as

well as increased competition from financial institutionhe longterm and ultimate impacts of the

social, economic and financial disruptions cau®y the COVID19 pandemic, including negative

i mpacts on the relevant | ssuerdés financi al condi tic
future developments that remain uncertain, including, for example, future actions taken by governmental
authorities, central banks and other parties in response to the pandemic and its adverse consequences,

and the effects on each of TCCl®&s, TFAds and TMCCOH:
case of TMF, other Toyota companies

The likelihood & future health epidemics or other outbreaks, the ultimate duration of any
pandemic, and the possibility of a resurgence of the CeGMIPandemic or similar public health issues
are uncertain A new pandemic or the resurgence of the CONMMpandemic magubject Toyota,
including each of TCCI, TFA and TMCC to, among several other things, increased delinquencies and
defaults by its customers and dealers, the reinstatement of certain payment relief options, closures of
manufacturing plants by Toyota, and rdigtion among the supply chain and with other tpedty
vendors

Financial Market and Economic Risks

Each | ssuer6s borrowing costs and access to the uns
on the credit ratings of each Issuer and its parez@mpanies and their credit support arrangements

The credit ratings for notes, bonds and commercial paper issued by each of the Issuers, depend, in
large part, on the existence of the credit support arrangements with TFS and TMC described in
fiRelationship 6 TFS and the Issuers with the Paent and on the results of oper
condition of TMC and its consolidated subsidiaridghese arrangements (or replacement arrangements
acceptable to the rating agencies) are not available to thedssu#ithe credit ratings of TMC and TFS
as credit support providers were lowered, the credit ratings for notes, bonds and commercial paper issued
by each of the Issuers would be adversely impacted

Credit rating agencies which rate the credit of TMC #adaffiliates, including TFS and the
Issuers, may qualify or alter ratings at any tim@lobal economic conditions, including the ongoing
impact of COVID19 and other geopolitical factors may directly or indirectly affect such ratiAgg
downgrade irthe sovereign credit ratings of the United States or Japan may directly or indirectly have a
negative effect on the ratings of TMC, TFS and each of the IssDergngrades or placement on review
for possible downgrades could result in an increase iroWing costs for each of the Issuers as well as
reduced access to the domestic and international capital mailtetse factors would have a negative
i mpact on an | ssuerébés competitive position, results

A disruption in funding sources and access to the capital markets would have an adverse effect on
liquidity
Liquidity risk is the risk arising from the inability to meet obligations in a timely manner when
they become dueThe liquidity strategy of each of the Issuers is to maintain the capacity to fund assets
and repay liabilities in a timely and ceeffective manner even in adverse market conditi@isruption
in an | ssuerdéds fundi ng itotameetisobligations aattey kecosnedugy af f ect
An inability to meet obligations in a timely manner
to refinance maturing debt and fund new asset growth and would have an adverse effect on i$ results
operations and financial condition

TCCI, TFA and TMCC- allowances for credit losses may not be adequate to cover actual losses, which
may adversely affect its results of operations and financial condition

TCCI, TFA and TMCC maintain aallowance for credit losses to cover expected credit losses as
of the balance sheet date resulting from the-periormance of its customers and dealers under their
contractual obligationsThe determination of the allowance involves significant assumgticomplex
analyses, and management judgment and requires TCCI, TFA and TMCC to make significant estimates
of current credit risks using existing qualitative and quantitative informat#atual results may differ
from estimates or assumptiong-or exanple, TCCI, TFA and TMCC review and analyse external
factors, including changes in economic conditions, actual or perceived quality, safety and reliability of
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Toyota, Lexus and private label vehicles, unemployment levels, the used vehicle market, custémer d
levels (in the case of TCCI and TMCC) and consumer behaviour, among other. fhaatemsal factors,
such as purchase quality mix and operational changes are also consiflerkdnge in any of these

factors would cause a change in estimated expentatit losses As a resul t TCCIl 6s, T
TMCCb6s all owance for credit |l osses may not be adeql
losses In addition, changes in accounting rules and related guidance, new information regarding existing

portfol i os, and ot her factors, both within and outside
changes to the allowance for credit lossés mat er i al increase in TCCIObs, TF/
for credit |l osses may adwWE€Cdes!l yw eafufld st oT COIpéeg.,atTOA
condition

Use of models, estimates and assumptiorithe design, implementation or use of models is flawed
or if actual results differ from estimates or assumptions, the results of operations and financial
condition of an Issuer could be materially and adversely affected

Each of the Issuers uses quantitative models, estimates and assumptions to price products and
services, measure risk, estimate asset and liability values, assess liquidity, manage itsveddreel
otherwise conduct its business and operatidifithe design, implementation, or use of any of these
models is flawed or if actual results differ from
adversely affect its results of opeomis and financial conditionIn addition, to the extent that any
inaccurate model outputs are used in reports to regulatory agencies or the public, the relevant Issuer could
be subjected to supervisory actions, litigation, and other proceedings thatdwexgedy affect its
business, results of operations and financial condition

An | ssuerds assumptions and estimates often inv
management ds judgment, are inherentl ycontol (fof i cul t t o
example, macr@conomic conditions) In addition, such assumptions and estimates often involve

complex interactions between a number of dependent and independent variables, factors, and other
assumptionsAs a resul t, aemiende snayuliéfar taterialycfror thdse estimates and

assumptions A material difference between the estimates and assumptions and the actual experience

may adversely affect the relevant I.ssuero6és results

Fluctuations in the valuation of investment securities or investment market prices could negatively
affect net financing revenues and results of operatidn$FA and TMCC

Investment market prices, in general, are subject to fluctuation, which may result from gkerceive
changes in the underlying characteristics of the investment, the relative price of alternative investments,
geopolitical conditions, or general market conditiohegative fluctuations in the fair value of equity
investments and credit losses on avdddbr-s al e debt securities may adver
TMCCb6s net financing r ev.eAdditierally,dhe dmounersalised iis theo f oper a
subsequent sale of an investment may significantly differ from the reported market value and could
negatively affect the net financing revenues and other revenues of TFA or TMCC

TCCI, TFA and TMCC- a decrease in the residual values of ¢éase vehicles and a higher number
of returned lease assets could negatively affect its results of operationdiaaacial condition

Residual value represents an estimate of the end of term market value of a leasdtkaghel
value risk is the risk that the estimated residual value at lease origination will not be recoverable at the
end of the lease ternkachof TCCI, TFA and TMCC is subject to residual value risk on lease products,
where the customer may return the financed vehicle on termination of the lease agreBmeerisk
increases if the number of returned lease assets is higher than anticipatetharidss per unit is higher
than anticipated Fluctuations in the market value of leased assets subsequent to lease origination may
introduce volatility in TCClbés, TFA6s and TMCCOs pr
or losses on @posal of returned assets and/or, in the case of TFA and TMCC, increased depreciation
expense

Factors which can impact the market value of vehicle assets include local, regional and national
economic conditions, inflation, new vehicle pricing, new vehiotentive programmes, new vehicle
sales, the actual or perceived quality, safety or reliability of Toyota and Lexus vehicles, future plans for
new Toyota, Lexus and private label product introductions, competitive actions and behaviour, product
attributesof popular vehicles, the mix of used vehicle supply, the level of current used vehicle values,
inventory levels and fuel prices heavily influence used vehicle values and thus the actual residual value
of off-lease vehicles Differences between the actualsidual values realised on leased vehicles and
TCCl 6s, TFA6s and TMCCo6s estimates of such values a
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on such I ssuerds resul ts .Acual efure volurnes may be hghedthafi i nanci a
expected which can be impacted by higher contractualdeageesidual values relative to market values,

a higher market supply of certain models of used vehicles, new vehicle incentive programmes and general
economic conditions The return of a higher mber of leased vehicles could also adversely affect

TCCl 6s, TFAbs and TMCCb6s resul.ts of operations and

TFA offers GuarawGFweéd| Banhumpe odaktue which give c
retain their vehicle at the end of thenteof the finance contract subject to payment of all money payable
at the end of the term or to sell their vehicle back to TFA or its nominee for the agreedTG&N is
the risk that the vehicle value at the end of the agreed loan term is less th&VthEl@&tuations in the
mar ket value of these assets (vehicles) subsequent
profitability, through impairment provisions and/or losses on disposal of returned assets

Exposure to credit risk could negaely affect each of the Issuers results of operations and financial
condition

Credit risk is the risk of loss arising from the failure of a customer, dealer or other party to meet
the terms of any retail, lease or dealer financing contract or otherconitiaan Issuer or otherwise fail
to perfformasagreedAn i ncrease in credit risk would require a
provision, for credit | osses, which would have a ne¢
and financial condition There can be no assurance that an I§sser moni t or i ng of credit
efforts to mitigate credit risk are, or will be, sufficient to prevent an adverse effect on its results of
operations and financial condition

The | evel of c¢credit risk on TCCMTMLChdoensemali |podbmota
portfolio is influenced primarily by two factors: the total number of contracts that default and the amount
of loss per occurrence, which in turn are influenced by various economic factors, the used vehicle market,
purchase quality mixgontract term length and operational chandds used vehicle market is impacted
by the supply of, and demand for, used vehicles, interest rates, inflation, new vehicle incentive
programmes, the manufactur er 6s saetytandaeliabildyrandgher cei v e d
general economic outlook

The | evel of credit ri sk on each of TCCIl 6s, TFA
primarily by the financial strength of dealers within that portfolio, dealer concentration, collaterg qual
and other economicfactors he f i nanci al strength of dealers within
dealer portfolio is influenced by general macroeconomic conditions, the overall demand for new and
used vehicles and the financial condition of matehicle manufacturers, among other factors

Economic slowdown and recession in the jurisdiction of the relevant Issuer, extreme weather
conditions, natural disasters, health epidemics, such as the COlandemic, and other factors
increase the risk tha customer or dealer may not meet the terms of a retail, lease or dealer financing or
other contract with an Issuer or may otherwise fail to perform as aghewdak economic environment
evidenced by, among other things, unemployment, underemploymeéebasumer bankruptcy filings,
may affect the ability of some customers of an Issuer and dealers to make their scheduled payments

An | ssuerds results of operations, financi al condi
market risks related toltanges in interest rates, foreign currency exchange rates and market prices

Market risk is the risk that changes in interest rates and foreign currency exchange rates cause
volatility in an | ssuerés results of operations, fi

Derivative financial instruments are entered into by each Issuer to economically hedge or manage
its exposure to market riskHowever, changes in interest rates, foreign currency exchange rates and
market prices cannot always be predicted or hedged

Changes in interest rates or foreign currency exchange rates (due to inflationary pressure or other
factors) could affect an |l ssuerds interest expense
which could result in volatility in its results of emtions, financial condition and cash flows

The transition away from the London Interbank Off
alternative reference rates (AARRsO) <could adverse
operations

Each Issueis, or may become, exposed to LIB@Rsed financial instruments, including through
certain of each | ssuerds financing activities (and
derivative contracts, unsecured debt, and in the case of TMCC, se@lreand investment securities
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The transition away from the use of LIBORARRsand other potential interest rate benchmark reforms
is continuing These reforms have caused and may in the future cause such rates to perform differently
than in the paspr to disappear entirely, or have other consequences which cannot be predicted

The publication of notJ.S. dollar LIBOR rates on a representative basis, as well as the
publication of the lesser useewieek and Zmonth US. dollar LIBOR tenors, ceased abthe end of
December 2021The most commonly used. &l dollar LIBOR tenorsverepublished until 30 June 2023

I'n June 2017, t he New York Feder al Reservebds |
recommended SOFR as an alternative & tollar LIBOR. On 16 December 2022, the Federal Reserve
Board adopted the final rule that implemented the Adjustable Interest Rate (LIBOR) Act passed by
Congr ess i nlLIBORALThe IOBOR Adtidientified benchmark replacement rates based
on SOFR for covered derivative transactions and cash transactions where a practicable interest rate
fallback methodvas notestablished by 30 June 2023

The composition and characteristics of SOFR are not the same as those of LAB@Result,
there can bao assurance that SOFR or any ARR will perform in the same way as LIBOR would have
at any time, including, without limitation, as a result of changes in interest and yield rates in the market,
market volatility or global or regional economic, financiallifizal, regulatory, judicial or other events
With limited operating history, it remains unknown whether SOFR will continue to evolve and what the
effects of its implementation may be on the markets for financial instrumghit®ugh the LIBOR Act
andits i mplementing regulations include -bagele har bou
replacement rates are used, these safe harbours are untested, and each of the Issuers could still be exposed
to risks associated with disputes and litigation withunterparties and other market participants in
connection with implementing replacement rates for LIBOR

On 29 November 2017, the Bank of England and the FCA announced that, as of January 2018, its
Working Group on Sterling Riskree Rates has been mardhtith implementing a brodoased
transition to SONIA over the next four years across sterling bond, loan and derivative markets, so that
SONIA was established as the primary sterling interest rate benchmark by the end. of 2021

SONIA is based on actuahkimsactions and reflects the average of the interest rates that banks pay
to borrow sterling overnight from other financial institutions and other institutional investors and in
relation to Notes is determined by reference to a compounded daily rateropawaed index ratdn
each case such rate will differ from sterling LIBOR in a number of material respects, including (without
limitation) that compounded daily rate is a rfs&e overnight notterm rate, whereas sterling LIBOR is
expressed on the basif a forwardlooking term and includes a credit riskement based on intbank
lending Sterling LIBOR and SONIA may behave materially differently as interest reference Tates
use of SONIA as a reference rate is nascent, and is subject to eimahdevelopment, both in terms of
the substance of the calculation and in the development and adoption of market infrastructure for
financial instruments referencing SONIA

To facilitate an orderly transition from LIBOR to ARRs, each Issuer establishigdtiative led
by senior management, with board and committee oversifyhta result of this initiative, each Issuer
has committed to using SOFR linked rates in connection with various borrowing arrangements and the
prime rate in connection with variousnlding arrangementdNevertheless, the Issuers may continue to
be subject to risk ormertain outstanding instruments which rely on LIBORThose risks arise in
connection with transitioning such instruments to a new reference rate, the taking of digoyetaions
(for example, under fallback provisions) or the negotiation of fallback provisions and final amendments
to existing LIBOR based agreement§ a contract or instrument is not transitioned to a new reference
rate and LIBOR ceases to exist, l[asuer may experience increased interest rate tisladdition, an
Issuer may be dependent on third parties to upgrade their systems, software, and other critical functions
to assist in its orderly transition from LIBOR, including for new agreemeAtdailure to properly
transition away from LIBOR could expose each Issuer to various financial, operational, and regulatory

risks, which could have a significant i mpact on eac
The failure or commercialls oundness of an | ssuerds counterparties
may have an effect on an | ssuerés liquidity, result

Each of the Issuers has exposure to many different financial institutions and each Lgsuedyro
executes transactions with counterparties in the financial indutgc h | ssuer 6s debt , der
investment transactions, and its ability to borrow under committed and uncommitted credit facilities,
could be adversely affected by the acsi@md commercial soundness of other financial institutiéums
Issuer cannot guarantee that its ability to borrow under committed and uncommitted credit facilities will
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continue to be available on reasonable terms or.aDalterioration of social, pdical, employment or

economic conditions in a specific country or region may also adversely affect the ability of financial
institutions, including each | ssuerés derivative c
obligations Financial irstitutions are interrelated as a result of trading, clearing, lending or other

relationships and, as a result, financial and political difficulties in one country or region may adversely

affect financial institutions in other jurisdictions, including thastih which an Issuer has relationships

The failure of any of the financial institutions and other counterparties to which an Issuer has exposure,

directly or indirectly, to perform their contractual obligations, and any losses resulting from that, failur

may adversely affect an I ssuerds liquidity, results

TMCCH its voluntary protection operations could suffer losses if its reserves are insufficient to absorb
actual losses

TMCCbds volunt ary p subjecetetheiriskof losspf @srresdrviesofar sneaanede
voluntary protection contract revenues, and insurance earned premiums on contracts in force are not
sufficient Using historical loss experience as a basis for recognising revenue over the tiken of
contract or policy may result in the timing of revenue recognition varying materially from the actual loss
developmentTMCC6s voluntary protection operations are al
for reported losses, losses incurred but not reported and loss adjustment expenses are not sufficient
Because TMCC uses estimates in establishing reserveal lasges may vary from amounts established
in earlier periods as a result of changes in frequency and severity

TMCCH itis exposed to risk transfer credit risk which could negatively impact its voluntary protection
operations

Risk transfer credit risksithe risk that a reinsurer or other company assuming liabilities relating
to TMCCé6és voluntary protection operations wild/ be
TMCCb6s agr ee méuch failuwe df dreinstrer to meet its obligationsld result in losses
to TMCCés voluntary protection operations and any
af fect TMCCdbs results of.operations and financial ¢

Regulatory, legal and other risks

Changes in accounting standardscouddd ver sely affect an I ssuero6s result
condition

The audited financial statements of TMF in the Annual Financial Report for the financial year
ended 31 March 2023 have been prepared in accordance with International Financtaigr8paordards
(IFRD ) , as adopted by the EU and withThPaudited 9 of Bo ¢
consolidatedinancial statements of TCCI in the Annual Financial Report for the financial year ended
31 March 2023 have been prepared in accarglamith IFRS TFA6s audited consolidat
statements in the Annual Financial Report for the financial year ended 31 March 2023 have been prepared
in accordance with Australian Accounting Standards and Interpretations issued by the Australian
Account i ng St anAASB jhs weB asdhe dust(alfan Corporations Aahd comply with
| FRS as issued by the I nterdBi)dMECOACacepuUNhgn§t a
financial reporting policies conform to accounting principles gaheaccepted in the United States.

The respective Accounting Standard regulators continue to develop new accounting standards
where they perceive they are required and to rewrite existing standards where they perceive they can be
improved Any future chage may have a beneficial or detrimental impact on the reported earnings of
an Issuer, where they are adopted by the IASB in the case of TMF and TCCI or, in the case of TFA, by
the AASB or, in the case of TMCC, by the Financial Accounting Standards Bo#rd United States
( FASE )

Accounting Standards are periodically revised and/or expandkd application of accounting
principles is also subject to varying interpretations over.titdecordingly, each Issuer is required to
adopt new or revised accounting standards or comply with revised interpretations that are issued from
time to time by various parties, including accounting standard setters and those who interpret the
standards, sth as the IASB, AASB andthe FASBE hose changes could adversely
results of operations and financial condition
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A failure or interruption of the information systems of an Issuer could adversely affect its business,
results of operationsind financial condition

Each of the Issuers relies on its own information systems andghitd information systems to
manage its operations which creates meaningful operational risk for each Issogrfailure or
interrupti on o fonsystems & thateipadysinformatforo systeens an which it relies
as a result of inadequate or failed processes or systems, human error, employee misconduct, catastrophic
events, security breaches, acts of vandalism, computer viruses, malware, raresaomsgaced or lost
data, or other events could disrupt its normal operating procedures, damage its reputation and have an
adverse effect on its business, results of operations and financial condltiese operational risks may
be increased as a resoftremote or hybrid work arrangements

In addition, any wupgrade or replacement of an | s
systems could have a significant impact on its ability to conduct its core business operations and increase
the risk ofloss resulting from disruptions of normal operating processes and procedures that may occur
during and after the implementation of new systeRm example, the development and implementation
of new systems and any future upgrades related thereto mayersiggnificant expenditure and divert
management attention and other reso.urthereamenbr om an |
assurances that such new systems will provide an Issuer with any of the anticipated benefits and
efficiencies Therecan also be no assurance that the time and resources management will need to devote
to implementation and upgrades, potential delays in the implementation or upgrade or any resulting
service interruptions, or an yafrommgmyaupgradeoohits edgaey r el i abi
system, will not have a material adverse effect on its business, results of operations and financial
condition

A security breachoracybesit t ack coul d adversely affect an |l ssuer
and financial condition

Each Issuer collects and stores certain personal and financial information from customers,
employees and other third partieSecurity breaches orcybart t acks i nvol ving an | ssu
facilities, or the systems or facilities thfird-party providers, could expose an Issuer to a risk of loss of
personal information of customers, employees and third parties or other confidential, proprietary or
competitively sensitive information, business interruptions, regulatory scrutiny, ieiah penalties,
litigation, reputational harm, a loss of confidence and other financial anfinamcial costs, all of which
could potentially have an adverse impact on an | s:
customers, results of operat®and financial condition

Each Issuer relies on encryption and other information security technologies licensed from third
parties to provide security controls necessary to help in securing online transmission of confidential
information pertainingto®it omer s, empl oyees and ot.lAdvancesmpect s of
information system capabilities, new discoveries in the field of cryptography or other events or
developments may result in a compromise or breach of the technology that eaclidesuer protect
sensitive dataA party who is able to circumvent these security measures by methods such as hacking,
fraud, trickery or other forms of deception could misappropriate proprietary information or cause
interruption to the operations of amsuer An Issuer may be required to expend capital and other
resources to protect against such security breaches oratyaeks or to remedy problems caused by
such breaches or attackEach | ssuerdés security measuwurigys are des
breaches and cybert t ac k s, but an | ssuerds fail uratackso pr even:
could subject it to liability, decrease its profitability and damage its reputaigan if a failure of, or
interruption in, the systems orciiities of an Issuer is resolved in a timely manner or an attempted cyber
incident or other security breach is successfully avoided or thwarted, it may require the relevant Issuer
to expend substantial resources or to take actions that could adversetycaftomer satisfaction or
behaviour and expose the relevant Issuer to reputational harm

Each Issuer could also be subjected to cwtiercks that could result in slow performance and loss
or temporary unavailability of its information systenisformation security risks have increased because
of new technologies, the use of the internet and telecommunications technologies (including mobile
devices) to conduct financial and other business transactions, and the increased sophistication and
activities of statesponsored actors, organised crime, perpetrators of fraud, terrorists, and dthers
addition, an Issuer may face increased cygsmurity risks and increased vulnerability to security
breaches and other information technology disruptions as & ofsatreased remote or hybrid work
arrangements among its workforcén Issuer may not be able to anticipate or implement effective
preventative measures against all security breaches of these types, especially because the techniques used
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change frequdly and because attacks can originate from a wide variety of sourbesoccurrence of
any of these events could have a material adverse e
financial condition

Each Issuefs enterprise data practice including the collection, use, sharing, disposal and security

of personal and financial information of its customers, employees and tpedty individuals, are

subject to increasingly complex, restrictive, and punitive laws and regulations which cadiersely

affect an | ssuerdés business, results of operations

Under these laws and regulations, the failure to maintain compliant data practices could result in
consumer complaints, lawsuits and regulatory inquiry, resultirgvihor criminal penalties, as well as

brand i mpact or ot her .Inaddition, inmeasedcorisumersensiteity® ealb usi nes
or perceived failures in maintaining acceptable dat
detercurrent and potential customer s .Farexample,svéling such |

publicised allegations involving the misuse or inappropriate sharing of personal information have led to
expanded governmental scrutiny of practices relatirthe safeguarding of personal information and the

use or sharing of personal data by companies in the jurisdiction of the relevant Issuer and other. countries
That scrutiny has in some cases resulted in, and could in the future lead to, the adaticteofaws

and regulations relating to the use and sharing of personal information which, if applicable to an Issuer,
could impact its businesd-or example, in the United States, some states have enacted, and others are
considering enacting, data peotion regimes that grant consumers broad new rights including access to,
deletion of, and limiting the sharing of, personal information that is collected by businesses and requires
regulated entities to establish measures to identify, manage, seccke ptaduce, update and delete
personal informationIn some jurisdictions, these laws and regulations provide a private right of action
that would allow customers to bring suit directly against TMCC for certain violations of these laws and
regulations These types of laws and regulations could prohibit or significantly restrict financial services
providers such as an Issuer from sharing information among affiliates or with third parties such as
vendors, and thereby increase compliance costs, orcouldréesct each | ssuerdés use of
developing or offering products or servicestoitscustomérs e se restrictions coul d i
development or marketing of certain products or services or increase the costs of offering them to
cudomers Because many of these laws and regulations are new, there is little clarity as to their
interpretation, as well as a lack of precedent for the scope of enforceimeauwidition, these laws in the

United States are state specific and have speaigfigils that are not uniform stetie state The cost of
compliance with these laws and regulations will be high and is likely to increase in the famyre

failure or perceived failure of an Issuer to comply with applicable privacy or data protkestieand
regulations could for an Issuer result in requirements to modify or cease certain of its operations or
practices, significant liabilities or fines, penalties or other sanctions

The regulatory environment in which each of the Issuargerates could have a material adverse effect
on its business and results of operations

Regulatory risk is the risk to each of the Issuers arising from the failure or alleged failure to comply
with applicable regulatory requirements and the risk of lighéind other costs imposed under various
laws and regulations, including changes in applicable law, regulation and regulatory gugmbelow
for further discussion of specific regulatory risks relating to TMCC

TMCC

TMCCb6s finance atiordproduots arenregalated unger bothefederal and state
laws, including those described below

Federal Consumer Finance Regulation

The Equal Credit Opportunity Act is designed to prevent credit discrimination on the basis of
certain protected classesquéres the distribution of specified credit decision notices and limits the
information that may be requested and considered in a credit transaidtierT ruth in Lending Act and
the Consumer Leasing Act place disclosure and substantive transactiaioeston consumer credit
and leasing transaction$he Fair Credit Reporting Act imposes restrictions and requirements regarding
TMCC6s use and sharing of credit reports, the repor
accuracy and integy of information reported, credit decision notices, consumer dispute handling
procedures and identity theft prevention requiremefitee Servicemembers Civil Relief Act provides
additional protections for certain customers in the militaFpr exampleit requires TMCC, in most
circumstances, to reduce the interest rate charged to customers who have subsequently joined, enlisted,
been inducted or called to active military duty and also requires TMCC to allow eligible servicemembers
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to terminate theirdase agreements with TMCC early without penaltye unfair, deceptive and abusive
practUDAAPS) (fr ovi si oFrank Wafl Streeh RefolthcadddConsumer Protection Act
( BoddFrank Acb) prohibit practices t fowatdsanmsemersnf ai r, decej

Federal privacy and data security | aws place res
data, impose privacy notice requirements, give consumers the right to opt out of certain uses and sharing
of their data and impose safeguaglirules regarding the maintenance, storage, transmission and
destruction of consumer dat&ybersecurity and data privacy are areas of heightened legislative and
regulatory focus The timing and effects of potential legislative or regulatory changdattoprivacy
regulations is uncertain

I n addition, the dealers who originate TMCCbs re
federal credit and trade practice statutes and regulatibagure of the dealers to comply with these
statutes and redations could result in remedies that could have an adverse effect on. TMCC

The Consumer Fi nancCRPBS ) Prhaoatse cbtriooand Bruurleeanua k(i fin g , s
enforcement authority over entities offering consumer financial services or productsnigecladbank
compani es, sQovdned BniitieST)MCC ( A

The CFPBO6s supervisory authority has focused on
collection, the treatment of customers during the CO¥fDpandemic, credit reporting, and the
marketingand sale of certain optional products, including voluntary protection products TMCC finances
or sells through TMIS

The CFPBO6s supervisory authority permits it t o ¢
consumer financial protection law$hese exainations could result in enforcement actions, regulatory
fines and mandated changes to TMCCbs business, prod
The CFPB6s enforcement authority permits it to co¢

investigation with ther agencies and regulators) of, and initiate enforcement actions related to, violations
of federal consumer financial protection laws, including discriminatory practices not directly covered by
the Equal Credit Opportunity AcfThe CFPB has the authgrito obtain cease and desist orders (which

can include orders for restitution or rescission of contracts, as well as other types of affirmative relief),
or other forms of remediation, and/or impose monetary penalfibe CFPB and the Federal Trade
Commis i oFTCO()A may investigate the products, services a
banks and other finance companies engaged in auto finance actikiiagesult of such investigations,

both the CFPB and FTC have announced various esrfant actions against lenders in the past few
years involving significant penalties, consent orders, cease and desist orders and similar remedies that,
if applicable to TMCC or the products, services and operations it offers, may require TMCC to cease or
alter certain business practices, which could have a material adverse effect on its results of operations,
financial condition and liquidity

State Regulation

A majority of states (and Puerto Rico) have enacted legislation establishing licexagimgments
to conduct financing activitiesSTMCC must renew these licences periodicaljost states also impose
limits on the maximum rate of finance charges, while other state and federal legislatures are also
discussing an aih rate cap that would ncl ude finance charges plus char
products such as voluntary protection produbitcertain states, the margin between the present statutory
maximum interest rates and borrowing costs is sufficiently narrow that, in periodgddy iapreasing
or high interest rates, there could be an adverse
were unable to pass on increased interest costs to its custdboeng state laws impose rate and other
restrictions on credit transactie with customers in active military status in addition to those imposed
by the Servicemembers Civil Relief Act

State laws also impose requirements and restrictions on TMCC with respect to, among other
matters, required credit application and finance laage disclosures, late fees and other charges, the
right to repossess a vehicle for failure to pay or other defaults under the retail or lease contract, other
rights and remedies TMCC may exercise in the event of a default under the retail or leasg emtra
other consumer protection mattefgany states are also focusing on cybersecurity and data privacy as
areas warranting consumer protectio®ome states have passed complex legislation dealing with
consumer information, which impacts companiethsag TMCC In some jurisdictions, these laws and
regulations provide a private right of action that would allow customers to bring suit directly against
TMCC for mishandling their data for certain violations of these laws and regulations

Page35



TMIS operationsare subject to state regulations and licensing requirem$tdse laws vary with
respect to which products are regulated and what types of corporate licences and filings are required to
offer certain productsCertain products offered by TMIS are cowtey state privacy laws, as well as
new cybersecurity and data privacy legislatiom MCCO6s i nsurance company subsi
appropriately licensed in certain states in which they conduct business, must maintain minimum capital
requirements and filannual financial information as determined by their state of domicile and the
National Association of Insurance CommissioneFailure to comply with these requirements could
have an adverse effect on voluntary protection operations in a particulari@& actively monitors
applicable laws and regulations in each state in order to maintain compliance

State regulators are taking a more stringent approach to supervising and regulating providers of
financial products and services subject to their juctgmh. In addition, TMCC is subject to
governmental and regulatory examinations, informagathering requests and investigations from time
to time TMCC expects to continue to face greater supervisory scrutiny and enhanced supervisory
requirements fothe foreseeable future

Changes to Laws, Regulations or Government Polidieall Issuers

Changes to the laws, regulations or to the policies of national governments (federal, state,
provincial or local) of any jurisdiction in which each of the Issuerslaats its business or of any other
national governments (federal, state, provincial or local) or international organisations (and the actions
flowing from such changes to policies) may have a |
significantexpenditure by it, or significant changes to its processes and procedures, to ensure compliance
with those laws, regulations or policies so that it can effectively carry on its business

Compliance with applicable laws and regulations is costly and st can adversely affect an
| ssuer 6 s r e s ulCampliancef requirpsefarnast prozesses, procedures, controls and the
infrastructure to support these requiremer@®mpliance may create operational constraints and place
limits on pricing, as thé&aws and regulations in the financial services industry are designed primarily for
the protection of consumer€ hanges i n | aws and regulations could r
its business as currently operated, could impose substantiibaddcosts or require it to implement
new processes, which could adversely affect its business, prospects, financial performance or financial
condition The failure to comply with applicable laws and regulations could result in significant statutory
civil and criminal fines, penalties, monetary damages, attorney or legal fees and costs, restrictions on an

|l ssuerdés ability to operate its business, possible
and valued customer relationshipsny such costs, restrictions, revocations or damage could adversely
af fect an | ssuerds business, prospects, results of

Changes to Laws, Regulations or Government PolidieBMCC
Consumer Finance Regulation

As aprovider of finance and voluntary protection products, TMCC operates in a highly regulated
environment in the United StateSMCC is subject to state licensing requirements and state and federal
laws and regulations In addition, TMCC is subject to gowenental and regulatory examinations,
informationgathering requests, and investigations from time to time at the state and federal levels

TMCCbés principal consumer finance regul ator at t
regulatory, supervisornand enforcement authority over TMCCT he CFPBG6s supervisory
allows the CFPB, among other things, to conduct comprehensive and rigorous examinations to assess
TMCCds compliance with consumer f i nacementadtionpr ot ecti o
regulatory fines and mandated changes to TMCCb6s bus

The CFPB6s rulemaking authority includes the aut
other practices, debt collection practices that wouldlyapo third-party collectors and firgbarty
collectors, such as TMCC, and rules regarding consumer credit reporting pradtieediming and
i mpact of these rul es on . [hBUGiDH,she OFPB hianfecasedontanai n  un c
area of auto finance, particularly with respect to indirect financing arrangements, dealer compensation
and fair lending compliance, and questioned the value and increased scrutiny of the marketing and sale
of cetain ancillary or adebn products, including products similar to those TMCC finances or sells
through TMIS

The CFPB and the FedF@3al nilaryad en vesmmigsasieorn h(efi pr od
operations of credit providers, including banks anceofinance companies engaged in auto finance
activities As a result of such investigations, the CFPB and FTC have announced various enforcement
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actions against lenders in the past few years involving significant penalties, consent orders, cease and

desis orders and similar remedies that, if applicable to TMCC or the products, services and operations

TMCC offers, may require TMCC to cease or alter certain business practices, which could have a
materi al adverse effect o mial dohti@iahdasd liquidity Bupervisionof oper at
and investigations by these agencies may resul't i n
cost s, require changes in TMCC6s business practices
harm itsreputation or otherwise adversely affect its business

At the state level, state regulators are taking a more stringent approach to supervising and
regulating financial products and services subject to their jurisdicion example, certain states have
proposed rate cap bills that would put limits on the maximum rate of finance chaMEE expects to
continue to face greater supervisory scrutiny and enhanced supervisory requirements for the foreseeable
future

Other Federal Regulation

Under the Volckr Rule, which was enacted as part of the BBothk Act, companies affiliated
with United States insured depository propmietaryi t uti ons
trading and certain transact i on sTheactivilies pr@hibitecabythe pri vat el
Volcker Rule are not core activities for TMCHowever, the federal financial regulatory agencies
charged with implementing the Volcker Rule could further amend the rule or change their approach to
administering, enforaig or interpreting the rule, which could negatively affect TMCC and potentially
require TMCC to limit or change its activities or operations

A negative outcome in | egal proceedings may adver s
financial condition

Each of the Issuers is, and may be, subject to various legal actions, governmental proceedings and
other claims arising in the ordinary course of busindssegative outcome in one or more of these legal
proceedings may ad wvesultsoédpegratiemd ahdefinanciabcanditios s uer 6 s

Environmental Related Regulation

Concern over climate change or other environmental matters may result in new or increased legal
and regulatory requirements and new financial incentives regarding electrifiedes intended to
mitigate factors contributing to, or intended to address the potential impacts of, climate change or other
environmental concernsdn August 2022, the Inflation Reduction Act was signed int8. lhw. The
Inflation Reduction Act modiés climate and clean energy corporate tax provisions, including, among
other things, amendments to the federal tax credit for-iplughicles available under currentSJtax
law. Such regulations (including laws related to greenhouse gas emittingctwantuservices) and
government incentives may require each of the Issuers and other Toyota companies to alter their proposed
business plans, lead to increased compliance costs and changes to their operations and could have an
adverse effectoneachlssbes busi ness, results of operations and

TMCC - Adverse Economic Conditions or Changes in State Laws

TMCC is exposed to geographic customer concentration risk on its retail, lease, dealer and
voluntary protection products inertain states of the United Statetocalised adverse economic
conditions and changes in | aw in such states <coul
operations and financial condition

Industry and Business Riskg Toyota
The worldwide automotie market is highly competitive

The worldwide automotive market is highly competitivieoyota faces intense competition from
automotive manufacturers in the markets in which it operatasrecent years, anpetition in the
automotive industry has furthéntensified amidst difficult overall market conditiondn addition,
competition is likely to further intensifjas technological advances in areas such as Connected,
Autonomous / Aut omat e GASEH $ h & reecch,n 0 & w0irg the@ortdwde o igc e ¢ $
automotive industry, possibly resulting in industry reorganisatiofsctors affecting competition
include product quality and features, safety, reliability, fuel economy, the amount of time required for
innovation and development, pricing, customervige financing termsand tax credits or other
government policies in various countriesicreased competition may lead to lower vehicle unit sales,
which may result in further downward price pressur e
and results of operatonsToy ot aés ability to adequatesintherespond
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automotive marketparticularly shifts in consumer preferences to electrified vehigtebsto maintain its
competitiveness will be fundamental to its future success in existing and new markets and to maintain its
market shareThere can be nosaurances that Toyota will be able to compete successfully in the. future

The worldwide automotive industry is highly volatile

Each of the markets in which Toyota competes has been subject to considerable volatility in
demand Demand for vehicles depends to a large extent on economic, social and political conditions in
a given market and the introduction of new vehicles and technolojiss Toyot adés revenues ar
from sales in markets worldwide, economic conditionsuch markets are particularly important to
Toyota

Reviewing the world economy fdhne financial year ended 31 Mar2B23, energy prices soared
due to geopolitical tensions, and the rise in consumer prices accelerated in both advanced and emerging
countries. From August onwars] demand declined because of concerns regarding a slowdown in the
global economy due to the acceleration of monetary tightening by central banks around the world
Although the automotive market continued to be subjected to globdugtion constraints due to the
tightening of global supply of, and increasing demand for, semiconductors as well as components
shortages, the production cuts eased tosvuel second half of therfancialyearended 31 March 2023

Changes in demand for tamobiles are continuing, and it is unclear how this situation will
transition inthefutureToy ot ads financi al condition and results
if the changes in demand for automobiles continue or progress flbehiend Topt ads expect ati or
Demand may also be affected by factors directly impacting vehicle price or the cost of purchasing and
operating vehicles such as sales and financing incentives, prices of raw materials and parts and
components, cost of fuel and govemmal regulations (including tariffs, import regulation and other
taxes) Volatility in demand may lead to lower vehicle unit sales, which may result in downward price
pressure and adversely affect Toyaoatads financi al co

Toyotads future success depends on its ability to
products that meet customer demand on a timely basis

Meeting customer demand by introducing attractive new vehicles and reducing the amount of time
required forproduct development are critical to automotive manufactudarparticular, it is critical to
meet customer demand with respect to quality, safety, reliability and sustainabilitg timely
introduction of new vehicle models, at competitive prices,eting rapidly changing customer
preferences and demand is more fundamental to Toyot
rapidly transforming in light of the changing global econany technological advances

There is no assurance, howevdratt Toyota will adequately and appropriately respond to
changing customer preferences and demand with respect to quality, safety, reliability, styling,
sustainability and other features in a timely manrteven if Toyota succeeds in perceiving customer
preferences and demand, there is no assurance that Toyota will be capable of developing and
manufacturing new, price competitive products in a timely manner with its available technology,
intellectual property, sources of raw materials and parts and comppmen production capacity,
including cost reduction capacityFurther, there is no assurance that Toyota will be abtéféo new
products oimplement capital expenditures at the level and times planned by manageieding as
described in targewsr goals thafoyota haglisclosed publicly Toy ot aés inability to dev
products that meet customersd preferences and deman
sustainability and other features in a timely manner could result in a lower market share and reduced
sales volumes and margipe@nd may adversely affect Toyotads fi nc
operations

Toyotads ability to market and distribute effective

Toyotads success i n onhsabilty tolmarkeband distehute effecevely d epend s
based on distribution networks and sales techniques tailored to the needs of its custtvererss no
assurance that Toyota will be able to develop sales techniques and distribution networks tivat\effec
adapt to changing customer preferences or changes in the geopolitical and regulatory environment in the
major markets in which itoperate$ oy ot a6 s i nab i ldévelgpedtsales technigunesand n we | |
distribution networks may result in deased sales and market share and may adversely affect its
financial condition and results of operations
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Toyotads success is significantly impactend by its &
reputation

In the highly competitive automotivedastry, it is critical to maintain and develop a brand image
and reputationIn order todo sq it is necessary to further increatekeholdel® c on f iedserimg e by
thatToyotaand its suppliersomply with laws and regulations, providafe, highqudity products that
meet customer preferences and demasdvell as timely and appropriately disseminate information to
stakeholderslt is also becoming increasingly important for companies to contribute to sustainability

However, Toyota may not be alile ensure that it or its suppliers do so in all cagésncerns
regarding product safety dro y o praddcssafety validation processes, whether raised internally, by
regulators, or consumer advocates, can lead to product delays, recalls, lost spliEgorye
investigations, legal claims that cause reputational dam&ge example, on March 2022, Hino
Motors, Ltd ( Hiinoo ) , a c csubsidiaryiofdTaytote, @onfirmed and announced misconduct in
relation to its applications farertification concerning the emissions and the fuel economy performance
of certain of its engines for the Japanese markelditionally, Daihatsu Motor CoLtd. ( Baihatsw ) ,

a consolidated subsidiary of Toyota, confirmed and announced misconductionrigats applications

for certification concerning safety tests of certain of its vehicles for the overseas markétii 2823

and misconduct in relation to applications for certification concerning safety testsah of its vehicles

for thedomestic market on 19 May 2028 both casefor vehicles developed by Daihatsim addition,

actual or perceived failures on the part of Toyota or its suppliers to contribute to sustainability or to meet
certain sustainabilityelated goals or objectivesncluding those relating to climate change or the

protection of human rights in Toyotads Asyupply <cha
insufficient measures taken by Toyota or its suppl:.
reputat on may have an adverse effect on Toyotads finan

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

Toyota purchases supplies including parts, componerdsraw materials from a number of
external suppliers located around the worebr some supplies, Toyota relies on a single supplier or a
limited number of suppliers, whose replacement with another supplier may be difficaliility to
obtain suppliesrom a single or limited source supplier may result in difficulty obtaining supplies and
may restrict Toyot ao.sFurthdrmolej even if Togotapverotd nelg e alamgén i c | e s
number of suppliers, firdier suppliers with whom Toyota dirtly transacts may in turn rely on a single
secondtier supplier or limited secontier suppliers

l rrespective of the number of suppliers, Toyot ad
suppliers in a timely and cesffective manner is subjetd a number of factors, some of which are not
within Toyodthesse darcttroals i nclude the ability of Toy
source of suppl vy, and Toyotadbds ability to effecti

supplies. Circumstances that may adversely affect such abilities include geopolitical tensions as well as
related governmental actions such as economic sanctions

A loss of any single or limited source supplier inability to obtain supplies from suppliers in a
timely and coseffective mannerc oul d | ead to increased costs or del
production and deliveries, which could halse an adve
of operations

The worldwide financial services industry is highly competitive

The worldwide financial services industry is highly competitivencreased competition in

automobile financing may lead to decreased margidis decl i ne i n uitosglestaads vehic
increase in residual value risk due to lower used vehicle prices, an increase in the ratio of credit losses

and increased funding costs are additional factor
operations If Toyota is unable tadequately respond to the changes and competition in automobile
financing, Toyotads financial services operations

of operations

Toyotads operations and vehi clagechnobodies, avowellasar i ous d
information security which are subject to frequent attack

Toyota depends on various information technology networks and systems, some of which are
managed by third parties, to process, transmit and store electronic inforrratioding sensitive data,
and to manage or support a variety of business processes and activities, including manufacturing,
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research and development, supply chain management, sales and accounting addi t i on, Toyot
vehicles may rely on various digitand information technologies, including information service and

driving assistance functondDe s pi te security measures, Toyotads di
networks and systems may be vulnerable to damage, disruptions, shutdowns due toisedattorss

or attacks by hackers, computer viruses, breaches due to unauthorised use, errors or malfeasance by
employees and others who have or gain access to the networks and systems Toyota depends on

otherwise usesservice failures or bankruptcy tfird parties such as software development or cloud

computing vendors, power shortages and outages, and utility failures or other catastrophic events like

natural disastersin particular, cybewttacks or other intentional malfeasance are increasirgrirstof

intensity, sophistication and frequency, and Toyota has been and expects to continue to be the subject of

such attacks Such attack$ave, in some cases, aoduld againdisrupt critical operations, disclose

sensitive data, interfere with informabn ser vi ces and driving assistance
and/or give rise to legal claims or proceedings, liability or regulatory penalties under applicable laws,

which could have an adverse effect tionand Baulisoft ads br al
operatonsMor eover, similar attacks on Toyotads supplier
the future have, a similar negative impact on To§diaancial condition and results of operations

Toyota is exposed tdasks associated with climate change, including the physical risks of climate
change and risks from the transition to a lowearbon economy

Risks associated with climate change are subject to increasing societal, regulatory and political
focus in Japan ahglobally. These risks include the physical risks of climate change and risks from the
transition to a lowecarbon economy

The physical risks of climate change include both acute, «lrérgn risks such as those relating
to hurricanes, floods and tadoes, as well as longrm weather patterns and related effects, such as
sustained higher temperatures, sea level rise, drought and increased wildliress pi t e Toyot abds
contingency planning, largecale disasters due to extreme weather conditionsihdkie past harmed,

and may in the future again harm, Toyotabds empl oyece
of Toyotadbs suppliers and other business partners,

or other operational pacities Largescale disasters may also adversely affect the financial condition

of Toyotads customer s, and thereby demand for its p

Transition risks are those attributable to regulatory, technological and market changes to address
the mitigation of, or adaptation to, climatelated risks For example, Toyota is subject to the risk of
changes in customer demand for vehicles due to such factors as changes in laws, regulations and
government policies relating to climate change, teldgical innovation to address climate change, and
new entrants into the automobile industry that seek to capitalise on changing market dyGamauicges
in customer demand may pose ancillary risks and cha
or enhance existing, supply networks in order to source the raw materials, parts and components
necessary for it to manufacture the producta thedemand at desired volumes and at competitive.costs
Toyota may incur significant costs and expenses as a result of the materialisation of such risks, or in its
efforts to mitigate or adapt to suchriskkoy ot ads inabil ity ctsthataneet el op and
customersé preferences and demand in a timely manne
salesrevenuesand mar gins and may adversely affect Toyot a
operations

Furthermore, Toyota has publigshdisclosures on climatehange related matters relating to its
business and its partnersSuch disclosures include forwatfkdo o ki ng st atements based
expectations and assumptions, involving substantial discretion and forecasts about costsrand f
circumstances, which may prove to be incorrectn  addi ti on, Toyotads initiati
change may not have the intended results, and estimates concerning the timing and cost of implementing,
and ability to meet, stated goals are sabje risks and uncertaintiesAs a result, Toyota may not be
able to meet its goals on expected timing or at all, or within expected costs

In particular, progress towasda ¢ hi evi ng T erglabetl godlssrequirdsisigrafitant
investment of resoges and management time, as well as implementation of new compliance and risk

management systemisiternal controls and other internal procedurdsoy ot aés abi l ity to a
climaterelated goals, which are to be pursued over the-lenrg and are imerently aspirational, is
subject to numerous risks and wuncertainties, many

changes in environmental and energy regulation and policy, the pace of technological change and
innovation, and the actionsof Tot a 8 s c u st o me r Ay failarel or pevcaiyee failurdyo r s
Toyota to achieve its climatelated goals could adversely impact its reputation, financial condition and
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results of operations
Toyotads operations ar engédnd gegetopirg takented, mivesse amployéen g , ret a

Given in particular the rapid changes in its business environment and its efforts to transform into
a mobility company, Toyotads success depends on it :
talentel and diverse employeedHowever, competition for such employees is intense and if Toyota
cannot recruit and retain diverse employees with a high level of expertise and extensive experience as
planned, or it is unable to provide its employees with th@dppities, training and resources they need
to develop themselves further, it may reduce Toyot a
of operations and cashflow could be adversely affected

Financial Market and Economic Risksi Toyota
Toyotads operations are subject to currency and int

Toyota is sensitive to fluctuations in foreign currency exchange rates and is principally exposed
to fluctuations in the value of the Japanese yen, teddllar and the euro anth a lesser extent, the
Australian dollar, the Canadian dollar and the Britishpoind y ot ad6s consol idated finar
which are presented in Japanese yen, are affected by foreign currency exchange fluctuations through
translation risk, and @nges in foreign currency exchange rates may also affect the price of products
sold and materials purchased by Toyota in foreign currencies through transactioin rigkrticular,
strengthening of the Japanese yen against ti$ ddllar can have an adves e ef f ect on Toyo
operating results

Toyota believes that its use of certain derivative financial instruments including foreign exchange
forward contracts and interest rate swaps and increased localised production of its products have reduced,
but not eliminated, the effects of interest rate and foreign currency exchange rate fluctuations
Nonetheless, a negative impact resulting from fluctuations in foreign currency exchange rates and

changes in interest rates poadtionaddwesuitsoédperatioms f ect Toyo
High prices of raw material s a abamsldouldcontnuepidc essur e o
negatively impact Toyotabds profitability

Il ncreases in prices for raw mat e anufactusngthdrat Toy ot ¢

products or parts and components such as steel, precious metdesrraos alloys including aluminium,

and plastic parts, may lead to higher production costs for parts and componkisteould, in turn,
negati vely i offabiltytbecduseyloybtarag nopbe able to pass all those costs on to its
customers or require its suppliers to absorb such.céstsexample, Toyota believes ttiae surge in
materials costhad a significant negative impact onhissiness perfornmee inthe financialyear enéd

31 March 203, and expects the impact to continugtie financial year ending 31 March 202

A downturn in the financi al mar kets could adversely

Should the world economy suddenly elgdrate, a number of financial institutions and investors
will face difficulties in providing capital to the financial markets at levels corresponding to their own
financial capacity, and, as a result, there is a risk that companies may not be alsie ¢capi@al under
terms that they would expect to receive with their creditworthinéis3oyota is unable to raise the
necessary capital under appropriate conditions on a
of operations may be advergealffected

Regulatory, Legal, Political and Other Risksi Toyota
The automotive industry is subject to various governmental regulations and actions

The worldwide automotive industry is subject to various laws and governmental regulations
including those related to vehicle safety and environmental matters such as emission levels, fuel
economy, noise and pollutiorin particular, automotive manufacturers such as Toyota are required to
implement safety measures such as recalls for vehitégid not or may not comply with the safety
standards of laws and governmental regulatiohs addition, Toyota may, in order to reassure its
customers of the safety of Toyotsadssuspersibnecalses, deci d
or othe safety measures even if the vehicle complies with the safety standards of relevant laws and
governmental regulationslf Toyota launches products that result in safety measures such as recalls
(including where parts related to recalls or other measuees procured by Toyota from a third party),
Toyota may incur various costs including significant costs for free ref&iirslarly, many governments
also impose tariffs and other trade barriers, taxes and levies, or enact price or exchange controls
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Furthermore, the failure to comply with such regulations could result in legal proceedings, recalls,
negotiated remedial actions, fines, revocations of government approvals and the imposition of other
government sanctions, restricted product offerings, conapenspayments or adverse consequences,
such as those that have ensued in connection with the misconduct that Hino engaged in relating to
emissions and fuel efficiency testing

Toyota has incurred significant costs in response to governmental regulatidnactons,
including costs relating to changes in global trade dynamics and policies, and expects to incur such costs
in the future Furthermore, new legislation or regulations or changes in existing legislation or regulations
may also subject Toyota tdditional costs in the futurdf Toyota incurs significant costs related to
i mpl ementing safety measures or responding to | aws
financial condition and results of operations may be adversely affected

Toyota may become subject to various legal proceedings

Toyota may become subject to legal proceedings in respect of various issues, inckioisg
relating toproduct liability and infringement of intellectual properfioyota may also be subject to legal
proceedings brought by its shareholders and governmental proceedings and investigjagiotesis in
fact currently subject to a number of pending legal proceedings and government investigations
negative outcome in one or more of these pending legatpe e di ngs coul d adversely
reputation, brand image, financial condition and results of operations

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

Toyota is subject to various risks associated with conducting business worldWidee risks
include natural calamities, epidemics, political and economic instability, fuel ghertmterruption in
social infrastructure including energy supply, transportation systems, gas, water or communication
systems resulting from natural hazards or technological hazards, wars, terrorism, labour strikes and work
stoppages Disruptions, delay and ot her adverse changes in the ope
ensued from such risks materglg in the past Should the major markets in which Toyota purchases
materials, parts and components and supplies for the manufacture of Toyota adirctwhich
Toyotads products are produced, di stributed or solc
future disruptions delaysand other adverse changesm t he oper ati onsShoulfl Toyot ad:
significant or prolonged disruptionslelaysor other adverse changesel at ed to Toyotabs |
operations occur, it may adversely affect Toyotads

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

Risks related to the structure of a particular issue of Notes

A range of Notes may be issued under the Programdmember of these Notes may have features
which contain particularisks for potential investorsSet out below is a description of the most common
of such features:

General

If an investor chooses to sell its Notes issued under the Programme in the open market at any time
prior to the maturity of the Notes, the price timvestor will receive from a purchaser may be less than
its original investment and may be less than the amount due to be repaid at the maturity of the Notes if
an investor were to hold onto the Notes until that tifRactors that will influence the e received by
investors who choose to sell their Notes in the open market may include, but are not limited to, market
appetite, inflation, the period of time remaining to maturity of the Notes, prevailing interest rates, the
financial condition of the relvant Issuer and whether the relevant Issuer hedged its payment obligations
with the Purchaser involved in the initial distribution of the Notes

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

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

If the relevant Issuer has the right to redeem any Notes at its ofitisrmay limit the market value of
the Notes concerned amah investor may not be able to reinvest the redemption proceeds in a manner
which achevesa similar effective return

An optional redemption feature of Notes is likely to limit their market valDering any period
when the relevant Issuer may elect to redeem Notes, the market value of those Notes generally will not
rise substantially ab@&vthe price at which they can be redeem&tis may also be true prior to any
redemption period

Each Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest
rate on the NotesAt 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 raBotential inestors should consider reinvestment risk
in light of other investments available at that time

If the Notes include a feature to convert the interest bfisim a fixed rate to a floating rate, or vice
versg this may affect the secondary market #relnarket valueof the Notesoncerned

Fixed/Floating Rate Notdsear interest at a rate that converts from a fixed rate to a floating rate
or from a floating rate to a fixed rat&uch a feature to convert the interest basis, and any conversion of
the inteest basis, magffect the secondary markiet and the market value of, sublotes Where the
Notes converfrom a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be
less favourable than then prevailing spreads on compdriaialeng Rate Notes tied to the same reference
rate In addition, the new floating rate at any time may be lower thanaties on other NotesWhere
the Notes converfrom a floating rate to a fixed rate, the fixed rate may be lower than then prgvailin
interest rates on those Notes and could affect the market vadménviestment in the relevant Notes

The regulation and reform @dbenchmark8may adversely affect the value of, and return on, any Notes
linked toor referencingsuchdenchmarkd

Reference rates and indices, including interest rate benchmarks, such as EURIBIQRRBBSW
Rate,which are used to determine the amounts payable under financial instruments or the value of such
financial instruments, have, in recent years, been thedubj political and regulatory scrutiny as to
how they are created and operatebhis has resulted in regulatory reform and changes to existing
denchmark§ with further changes anticipate@hese reforms and changes may cause a benchmark to
perform dfferently than it has done in the past or to be discontindey change in the performance of
a benchmark or its discontinuation, could have a material adverse effect on any Notes referencing or
linked to such benchmark

The EU Benchmarks Regulatiandthe UK Benchmarks Regulation

The EU Benchmarks Regulatiappliesto the provision of benchmarks, the contribution of input
data to a benchmark and the use of a benchmark withiEtheAmong other things, it (i) requires
benchmark administrators to betlaorised or registered (or, if ndBU-based, to be subject to an
equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain usesupgizided
entities of benchmarks of administrators that are not authorised or registered gorElf) tvased, not
deemed equivalent otherwiserecognised or endorsedfhe UK Benchmarks Regulation, among other
things, applies to the provision of benchmarks and the use of a benchmark in .th8itdiarly, it
prohibits the use in the UK by UK supervised entities of benchmarks of administrators that are not
authorised by the FCA or registered on the FCA register (or, {H0based, not deemed equivalent or
otherwiserecognised or endorsed

The BJ Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have
a material impact on any Notes linked to or referencing a benchmark, in particular, if the methodology
or other terms of the benchmark are changed in order to comglytheét requirements of the EU
Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicabéé changes could,
among other things, have the effect of reducing, increasing or otherwise affecting the volatility of the
published rate or level dhe relevant benchmark

The euro risk fregate working group for the euro area has published a set of guiding principles
and high level recommendations for fallback provisions in, among other things, new euro denominated
cash products (including bonds¥eeencing EURIBOR.The guiding principles indicate, among other
things, that continuing to reference EURIBOR in relevant contracts (without robust fallback provisions)
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may increase the risk to the euro area financial sys@ml1 May 2021, the euro rigkee rate working
group published its recommendations on EURIBOR fallback trigger events and fallback rates.

BBSWRate

In Australia, the Treasury Laws Amendment (2017 Measures No. 5) Act 2018 of Australia
amended the Australian Corporations Act, to, amotiter things, establish a licensing regime for
administrators of financial benchmarks that are declared by the Australian Securities and Investments
Commi s &8l@n (M be a 6ésignificant financi al benchmar k
the ASIC to make rules relating to the generation and administration of such benchmark iticés.
June 2018 ASIC issued the ASI C Fi nanrAdmingstratioBe nc h mar k
Rule®) and the ASIC Financi al Bi@ompeledhRuiek) (pCuornspuea nl te dt) o
this power.

The Administration Rules require, among other things, a person who is licensed to administer a
regul at ed Ibenohmarknedmikistratoalicefised t o : (i) use a method fo
benchmark that idesigned to ensure the quality, integrity, availability, reliability and credibility of that
benchmark; (i) to act efficiently, honestly and fairly in generating and administering that benchmark;
and (iii) to ensure that arrangements with persons whaibate data to the generation of benchmarks
( dontributors ) me et certain cr The Eampeled Rues, arhongeather thmgsr p os e s .
allow ASIC to require a benchmark administrator licensee to continue to generate or administer a
regulated berftumark and to require contributors to continue to provide data or information required for
the generation or administration of the relevant benchn#tkough the Compelled Rules and a number
of the other Australian reforms have been designed to support the reliability and robustness of the BBSW
Rate, it is not possible to predict with certainty whether, and to what extent, the BBSW Rate will continue
to be supported or the extent to which related regulations, rules, practices or methodologies may be
amended going forwardThis may cause the BBSW Rate to perform differently than it has in the past,
and may have other consequences which cannot be pikdiebr example, it is possible that these
changes could cause the BBSW Rate to cease to exist, to become commercially or practically
unworkable, or to become more or less volatile or lig@idy such changes could have a material adverse
effect on the Ntes.

More broadly, any of the international, national or other proposals for reform, or the general
increased regulatory scrutiny of benchmarks, could increase the costs and risks of administering or
otherwise patrticipating in the setting of a benchmard aomplying with any such regulations or
requirements Such factors may have (without limitation) the following effects on certain benchmarks:

(i) discouraging market participants from continuing to administer or contribute to a benchmark, (ii)
triggering changes in the rules or methodologies used in a benchmark, and/or (iii) leading to the
disappearance of a benchmatincertainty about the future of benchmarks, any of the above changes
or any other consequential changes as a result of internatiaratiamal reforms or any other initiatives

or investigations, could have a material adverse effect on the value of, and return on, any Notes linked
to, referencing or otherwise dependent (in wholéngrart) upon a benchmark and the trading market

for suchNotes

The occurrence of a Benchmark Event in respect of Notes may adversely impact the return on and
the market value of such Notes

ThefiTerms and Conditions of the Nadgwovide for certain fallback arrangements in the event
thata reference rat@n Qiginal Reference Rate and/or any page on whigkference rate and/an
Original Reference Rate may be published (or any other successor service) becomes unavailable or a
Benchmark Evenfremporary Disruption Trigger or Permanent Discontinuation Tri¢gpeeh as defined
in the Conditionsptherwise occursThe fallback arrangements include the possibility that the Rate of
Interest could be set by reference tsuccessor rate, an alternative rateSuccessor Rater an
Alternative Rateas provided for in the Conditionswith the application of amadjustment spread or
Adjustment Spread and may include amendments to the Conditions to ensure the proper operation of the
successor or replacement benchmark, all as determined bsl¢hantissue (acting in good faithin a
commercially reasonable manner and by reference to such sources as it deems appropriate, which may
include consultation with an Independent Adviser)an alternate financial institution (acting in good
faith and in a commerally reasonable mannajppointed by the Issuer (in its sole discretasprovided
for in the Conditions An adjustment spread @érdjustment Spread could be positive, negative or zero
and would be applied with a view to reducing or eliminating, touHest extent reasonably practicable
in the circumstances, any economic prejudice or benefit (as applicable) to investors arising out of the
replacement o& reference rate @n Original Reference Rate
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The use of asuccessor rate, alternative rafeiccssor Rate or Alternative Rate (including with
the application of amdjustment spread @xdjustment Spread) may result in any Notes linked to or
referencinga reference rater an Original Reference Rate performing differently (which may include
payment ofa lower Rate of Interest) than they would if tieference rate oDriginal Reference Rate
were to continue to apply in its current farm

Furthermore, in certain circumstanct® ultimate fallback for the purposes of calculation of the
Rate of Interestor a particular Interest Period may result in the Rate of Interest for the last preceding
Interest Period being usedhis may result in the effective application of a fixed rate for Floating Rate
Notes based on the rate which was last observed on theaReScreen PageéDue to the uncertainty
concerning the availability afuccessor rates, alternative ratsccessor Rates Alternative Rates, the
potentialinvolvement of an Independent Adviser and the potential for further regudéostopments
there is a risk that the relevant fallback provisions may not operate as intended at the relevant time

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by theU Benchmark Regulatiorandor the UK BenchmarkRegulation as
applicableor any of the international or national reforms and the possible application of the benchmark
replacement provisions of Notes in making any investment decision with respect to any Naasirgfer
a benchmark

The market continues to develop in relation to-figde rates (includingsSOFR SONIA AONIA and
CORRA as reference rates fdtloating Rate Notes

The use of overnight rates (such&BFR SONIA, AONIA and CORRA as reference rates for
Floating Rate Notes subject to continued change and development, both in terms of the substance of
the calculation and in the development and adoption of market infrastructure for the issuance and trading
of bonds referencing such overnight rates

SOFR,SONIA and AONIA

AONIA (as used for the purposes of the AONIA Rate) is the officially sanctioned alternative risk
free rate for Australian dollar transactions and is the effective overnight interest rate paid by banks for
unsecured transactions in the Aasiin dollar market. AONIA is published by the Reserve Bank of
Australia and is provided to other data service providers.

Investors should be aware that the market continues to develop in relation to each ¢f SOFR
SONIA and AONIA as a reference rate fhe capital markets for U.S. dollar bopdgerlingbonds and
Australian dollarbonds, respectively, and their adoption as an alternative to the London Interbank
Offered Rateand the BBSW Rate.

The SOFRSONIA and AONIArisk-free rats havea limited perfeamance history and the future
performance of tbserisk-free rats is impossible to predictAs a consequence, no future performance
of theserisk-free rates or Notes referencingny risk-free rate may be inferred from any of the
hypothetical or actual kiorical performance datdn addition, investors should be aware tBQFR
SONIA andAONIA (and other risifree rates) differ from intebank offered rates such as EURIBOR
for example in a number of material respects, includingSk#ER SONIA and AONIA (and other risk
free rates) are backwarttsoking, compounded, riskee overnight rates, whereas intenk offered
rates such as EURIBOR are expressed on the basis of a fdosinag term and include a risklement
based on intebank lending As such, investors should be aware that-figke rates and intdrvank
offered rates may behave materially differently as interest reference rates acnedsvtietl s suer 0s
various financing arrangements leading to differing interest calculations

Interest for Notes referencing ridkee rates, such aS8OFR compounded rateSONIA and
AONIA, is calculated on the basis of the compoundedfresk ratewhich is calculated using tlpecific
formula set out in the Conditiong-or this and other reasonkegtinterest rate on such Notes during any
Interest Period will not be the same as the interest rate on other investments linked teftbe rese
that use an alternative basis to determine the applicable interest rate

In addition, market conventionsif calculating the interest rate for bonds referencingfrisé
rates continue to develop and market participants and relevant working groups are exploring alternative
reference rates based on ffs&e rates For example, on 3 August 2020, the Bank afjiand, as the
administrator of SONIA, began publishing the SONIA Compounded Indecordingly, the specific
formula for calculating the rate used in the Notes issued tinel@rogrammenay not be widely adopted
by other market participants, if at.allTherelevantissuer may in the future also issue Notes referencing
risk-free rates that differ materially in terms of interest determination when compared with any previous
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Notes referencing riskee rate rates issued by ilf the market adopts a diffent calculation method,
that could adversely affect the market value of Notes issued pursuant to this Prospectus

Interest on Notes which reference a +iske rate is only capable of being determined immediately
prior to the relevant Interest Payment ®att may be difficult for investors in Notes which reference
risk-free rates to reliably estimate the amount of interest which will be payable on such Notes, and some
investors may be unable or unwilling to trade such Notes without changes to theitdmsyboth of
which factors could adversely impact the liquidity of such NoFegthermore, if the Notes become due
and payable under Conditionod the fiTerms and Conditions of the Nabex are otherwise redeemed
early on a date which is not an Intsr®ayment Date, the Rate of Interest payable shall be determined
on the date the Notes became due and payable and shall not be reset thereafter

Risk-free rates such é30FR SONIA and AONIAare published and calculated by third parties
based on dateeceived from other sources and tieéevantlssuer has no control over their respective
determinations, calculations or publicatiofi$iere can be no guarantee tBampounde&OFR SOFR,
SONIA, SONIA Compounded Indear AONIA will not be discontinued diundamentally altered in a
manner that is materially adverse to the interests of investors in Notes linked to or which reference such
rates (or that any applicable benchmark fallback provisions provided for fiT émms and Conditions
of the Noteg will provide a rate which is economically equivalent for Noteholdef$)e New York
Federal Reseryghe Bank of Englandor the Reserve Bank @&ustraliado not have an obligation to
consider the interests of Noteholders in calculating, adjusting, convergiviging or discontinuing
CompoundedOFR or SOFRSONIA or the SONIA Compounded Index AONIA, respectively If
the manner in which the relevant rfsiee rate, such &OFR orSONIA, is calculated is changed, that
change may result in a reduction o thmount of interest payable on such Notes and the trading prices
of such Notes

In addition, the market or a significant part thereof may adopt an applicat®8@FR SONIA or
AONIA that differs significantly from that set out in thi€erms andConditions of the Notésand used
in relation to Notes that referen&OFR SONIA or AONIA issued undethe Programme Investors
should carefully consider how any mismatch between the adoption of such reference rates in the bond,
loan and derivatives magks may impact any hedging or other financial arrangements which they may
put in place in connection with any acquisition, holding or disposal of any Notes

CORRA

As a rate based on transactions secured by Government of Canada treasury bills and bonds,
CORRA does not measure unsecured corporate credit risk and, as a result, is less likely to correlate with
the unsecured sherérm funding costs of corporation3his may mean that market participants would
not consider CORRA or a term adjusted CORRA a blgtaubstitute or successor for the Canadian
Dollar Offering Rate. Further, multiple market conventions with respect to the implementation of
CORRA as a base rate fidloatingratenotes or other securities may develdme manner of calculation
and reléed conventions with respect to the determination of interest rates based on CORRA in floating
rate notes markets may differ materially compared with the manner of calculation and related
conventions with respect to the determination of interest rated bas€ ORRA in other markets, such
as the derivatives and loan markets.

The Bank of Canada has only been the administrator of CORRA since JuneT2@Bank of
Canada may make methodological or other changes that could change the value of CORRA, including
changes related to the method by which CORRA is calculated, eligibility criteria applicable to the
transactions used to calculate CORRA or timing related to the publication of CORRaddition,
CORRA is published by the Bank of Canada based on da&eecfrom sources other than the Issuers,
and the Issuers have no control over the methods of calculation, publication schedule, rate revision
practices or availability of CORRAIf interest payable during a floating rate interest period ofrentgs
that reference CORRA @ORRA Notas and the manner in which CORRA is calculated is changed,
that change may result in a reduction of the amount of interest payable 0@ GREMA Notes during
such period, which may adversely affect the trading prices onGOE&RA Notes. The administrator
of CORRA may withdraw, modify, amend, suspend or discontinue the calculation or dissemination of
CORRA in its sole discretion and without notice and has no obligation to consider the interests of holders
of the CORRA Notes @ beneficial owners of interests in tB®RRA Notes in calculating, withdrawing,
modifying, amending, suspending or discontinuing CORRA.

As CORRA is published by the Bank of Canada, none of the Issuers has control over its
determination, calculation or plitation. There can be no guarantee that CORRA will not be
discontinued or fundamentally altered in a manner that is materially adverse to the interests of investors
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in securities that reference CORRA, including CORRA Not#sthe manner in which CORRAs
calculated is changed, then that change might result in a reduction of the amount of interest payable on
the relevant securities and the market prices of such securities, including CORRA Notes.

Investors should be aware that the market continues tdagewerelation to risk free rates, such
as CORRA, as reference rates in capital marketsther, limited market precedent exists for securities
that use a compounded daily reference rate (such as Daily Compounded CORRA Index or Daily
Compounded CORRA)sahe reference rate, and the method for calculating a rate of interest based upon
a compounded daily reference rate in those precedents vdrieaddition, market participants and
relevant working groups are exploring alternative reference rates basdiffeyent applications of
CORRA. As such, the formula and related documentation conventions used for the CORRA Notes may
not be widely adopted by other market participants, if atAtloption by the market (including by the
Issuer) of a different caltation method from the formula and related documentation conventions used
for any CORRA Notes issuathder the Programmli&ely would adversely affect the liquidity, return
on, value and trading market for such CORRA Notkewestors should also be awdhat thefloating
rate in respect of any CORRA Notes will only be capable of being determined on the Interest
Determination Date near the end of the relevant Interest Period and immediately or shortly prior to the
relevant Interest Payment Date relatiogtich Interest Periodt may be difficult for investors to reliably
estimate the amount of interest which will be payable on such CORRA Notes in advance of the Interest
Determination Date, and some investors may be unable or unwilling to trade CORB# Wtitout
changes to their information technology systems, both of which factors could adversely affect the
liquidity, return on, value and trading market for such CORRA Notes.

In addition, the manner of adoption or application of CORRA reference ratesdiebt securities
markets may differ materially compared with the application and adoption of CORRA in other markets,
such as the derivatives and loan markgisestors should carefully consider how any mismatch between
the adoption of CORRA referencates across these markets may impact any hedging or other financial
arrangements which they may put in place in connection with any acquisition, holding or disposal of
securities that reference CORRA, including CORRA Notes.

The potential or actual disctinuation of CORRA may adversely affect the value of, return on and
trading market fol CORRANotes

CORRA and certain other rates or indices which are deemed to be benchmarks are the subject of
ongoing national and international regulatory guidance andpeadfor reform.Some of these reforms
are already effective, while others are still to be implemented or formulatezse reforms may cause
such benchmarks to perform differently than in the past or to be discontinued entirely and may have other
conseuences that cannot be predictéeit. this time, it is not possible to predict the effect of any such
changes, any establishment of alternative reference rates or any other reforms to CORRA that may be
implemented.

If the relevant Issuer determines thatRIRA has been permanently or indefinitely discontinued,
in relation to anyCORRA Notes, the relevant Issuer (or its designee) will determine an alternative rate
and adjustments thereto in accordance with the Conditidpen the occurrence of an Index Cassn
Event with respect to CORRA and a related Index Cessation Effective Date, the relevar(iotsgsier
designeewill make changes and adjustments that may adversely affect the liquidity, return on, value
and trading market for CORRA Note$he addiional alternative rates f@ ORRANotes are uncertain.
In particular, the rate (inclusive of any spreads or adjustments) recommended as the replacement for
CORRA by a committee officially endorsed or convened by the Bank of Canada for the purpose of
reconmending a replacement for CORRA (which rate may be produced by the Bank of Canada or
another administrator) and as provided by the administrator of that rate or, if that rate is not provided by
the administrator thereof (or a successor administrator)igmelol by an authaed distributor, has not
been established as of the def¢his Prospectus

If an Index Cessation Event ocswvith respect to CORRA, a waterfall of alternative rates could
be used to determine the rate of interest on@@RRA Notes, as described in the ConditiorSuch
fallback rates may not be a suitable replacement or successor for CORigAain of the &llback rates
are not available at the applicabfgerestDeterminationDate, the next alternative rate in the waterfall
will be used. Uncertainty with respect to market conventions related to the calculation of these fallback
rates and whether any alt@tive reference rate is a suitable replacement or successor for CORRA may
adversely affect the value of, return on and trading market foC&®RANotes.

If CORRA is no longer published following an Index Cessation Event with respect to CORRA,
the termsf the CORRA Notes will require that the relevant Issuer use another alternative as described
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above. In so acting, the relevant Issuer would not assume any obligations or relationship of agency or
trust, including, but not limited to, any fiduciary duti@sobligations, for or with any of the holders of

any such CORRA NotesThere is no assurance that the characteristics and behaviour of any other
alternative rate will be similar to CORRA and such rates may result in interest payments that are lower
thanor that do not otherwise correlate over time with the payments that would have been made on
CORRA Notes if CORRA was available in its current forhm. addition, such rates may not always
operate as intended (including, without limitation, as a resulinufed history and changes and
developments in respect of such rates, the availability of rates information and the determination of the
applicable adjustment spread (if any) at the relevant timédnhcertainty with respect to market
conventions relatedtthe calculation of another alternative rate and whether such alternative rate is a
suitable replacement or successor for Daily Compounded CORRA Index or Daily Compounded CORRA
may adversely affect the liquidity, return on, value and trading market f&R2CNotes. Further, the
relevant Issuer may in the future isSCORRA Notes that differ materially in terms of interest
determination when compared with previous CORRA Notes or any other previous CfefiRénced
securities issued by it, which could rdsul increased volatility or could adversely affect the liquidity,
return on, value and trading market for CORRA Not&ry of the outcomes noted above may result in
different than expected distributions and could materially affect the value of any COBfeA

There is no assurance that the characteristics of any of the alternative rates for CORRA will be
similar to those of prior to the date an Index Cessation Event in respect of CORRA occurs or that any
such alternative rate will produce the economigiegjent of such rates.

All decisions and determinations made by the relevant Issuer, the Calculation Agent and any
financi al institution or i nvest ment bank appointed
Conditions shall be binding on the redat Issuer, the holders of tBORRA Notes and the beneficial
owners of interests in ttBORRANOotes. In so acting, the relevant Issuer, the Calculation Agent or such
financial institution or investment bank would assume no obligations or relationsageo€y or trust,
including, but not limited to, any fiduciary duties or obligations, for or with any of the holders of the
CORRANOotes. Any of the factors noted above could adversely affect the rate of interest©ORIRA
Notes during the floating rageeriod, which could adversely affect the return on, value of and market for
the CORRANOotes.

Floating Rate Notes issued with a capped interest rate may bear less interest than a return on other
investments

Floating Rate Notes which areissuedwitha p p e d i n CappecHoating Rate Mote§ fi
will never exceed the maximum rate of interest for a specified interest period, as specified in the
applicable Final Terms for an issue of Capped Floating Rate Niotesstors should note that if, during
a specified interest period, the reference rate, in addition to the spread (as specified in the applicable
Final Terms of an issue of Capped Floating Rate Notes) is less than the maximum rate of interest, the
cumulatve interest rate for the year will be less than the maximum rate of intéFhstinterest that
investors receive on Capped Floating Rate Notes may be less than the return they could earn on Floating
Rate Notes that are not capped,a Fixed Rate Notedaring interest at the capped rate or on other
investments

Notes which are issued at a substantial discount or premium may experience price volatility in response
to generalchanges in interest rates

The market values of securities issued at a substaldgi@unt (such agero Coupon Notes) or
premium fromtheir nominal amount tend to fluctuate more in relation to general changes in interest rates
than do prices for conventional intersaring securitiesGenerally, the longer the remaining term of
thesecurities, the greater the price volatility as compared to conventional ifiieegstg securities with
comparable maturities

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

BearerNotes in new global note (NGN) form and Registered Global Notes held under the new
safekeeping structure (NSS) allow for the possibility of Notes being issued and held in a manner which
will permit them to be recognised as eligible collateral for mongaligy of the central banking system
f or t he Eeresyserm | t & e-daji ¢radit apexations by the Eurosystem either upon issue or
at any or all times during their lifeHowever, in any particular case, such recognition will depend upon
satisfation of the Eurosystem eligibility criteria at the relevant tinhevestors should make their own
assessment as to whether the Notes meet such Eurosystem eligibility. criteria
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If an Issuer has hedged its payment obligations on Notes with the Purchaséutiigy the Notes,
inclusion by a Purchaser in the Issue Price of the cost and profit, if any, of providing the hedge is likely
to adversely affect secondary market prices for investors

For some Notes, an Issuer may hedge its payment obligations uaddéwttés with the Purchaser
distributing the Notes or a party related to the Purchdsethose cases, assuming no change of market
conditions or any other relevant factors, the price, if any, at which the Purchaser may be willing to
purchase Notes in seedary market transactions will likely be lower than the Issue Price, because the
Issue Price included, and secondary market prices are likely to exclude, the cost and profit, if any, of
providing the hedge to the relevant Issuer as well as discountmarissions charged by the Purchaser
for distributing the Notes, and other transaction costs Purchaser makes a market for Notes, the
Purchaser may use proprietary pricing models to value Notes that require financial and market
assumptions to be madgiaput for the modelThe models and assumptions used may have a significant
impact on the price, if any, that a Purchaser is willing to offer for Notes in the secondary. miarket
addition, any such prices may differ from values for Notes determingulidiyg models used by the
Purchaser, as a result of dealer maypls, commissions or other transaction costs

Notes denominated in Renminbi are subject to additional risks

Notes denomi natRMB Natee) Remaymi mhlei i 68ued. BMBder the P
Notes are subject to particular risks:

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

Renminbi is not completely freely convertible atpresfhh e gover nmentPRECf t he PRC
Governmeri) continues to regulate conver gnclodmgtieet ween Re
Hong Kong dollay despite the significant reductiamcontrol by it in recengears over trade transactions
involving the import and export of goods and services as well as other frequent routine foreign exchange
transactions These transactions aredwin as current account itemRemittance of Renminbi into and
out of the PRC for theettlement otapitalaccount items, such as capitaintributions debt financing
and securities investmenis generally only permitted upon obtaining specific appsvebm, or
completing specific registrations or filings with, the relevant authorities on abyasase basis and is
subject to a strict monitoring systerRegulations in the PRC on the remittance of Renminbianib
out ofthe PRC for settlement of d#gd account items areeingadjusted from time to time to match the
policies ofthe PRCGovernment

Although the Renminbiwas added to the Special Drawing Rights basket created by the
International Monetary Fundn 2016, and t he PePBo®e¢danBankeoMi Ghisn a
Commerce of the PRC have implemenpediciesfor further improving accessibility to Renminbi to
settle crosdorder transactions in foreign currencgibgre is no assurance that the PRC Government will
continue tograduallyliberalise control over crogsorderremittance oRenminbi in the futurethat any
pilot schemes for Renminbi crebsrder utilisation will not be discontinued that new PRC regulations
will not be promulgated in the future which have the effect ofintistg or eliminating the remittance of
Renminbi into or outside the PRG-urther, if any new PRC regulations are promulgated in the future
which have the effect of permitting or restricting (as the case may be) the remittance of Renminbi for
payment otransactions categorised as capital account items, then such remittances will need to be made
subject to the specific requirements or restrictions set out in such tald®e event thaany regulatory
restrictions inhibit the ability of theelevant Issuer to repatriate funds outside the PRC to meet its
obligations under the RB Notes, the relevant Issuer will need to source Renminbi offshoneatack
such obligationsinder the relevant RB Notes, and its ability to do so will be subjectthe overall
availability of Renminbi outside the PRC

In addition, lolders of beneficial interests in RMB Notes may be required to provide certifications
and other information (including Renminbi account information) in order to receive payments in
Renmirbi in accordance with the Renminbi clearing and settlement system for participating banks in
Hong Kong

There is onlylimited availability of Renminbi outside the PRC, which may affect the liquidity of RMB
Notes and the r el ev aRetminbisusidetne@RC ta seiviteisucly RMBdNotesso ur ¢ e
If the relevant Issuer is unable to source Renminbi, it may pay holders of RMB Not8sdalldrs (or

another currency as specified in tapplicableFinal Terms)

As a result of theestrictions imposed by the PRC Government on ebasder Renminbi fund
flows, the availability of Renminbi outside the PRC is limited
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While the PBoC has entered into agreements on the clearing of Renminbi bugimess
fiSettlement Arrangementgvith financial institutiong e a ¢ Renmirdi Cfearing Barik )n a number
of financial centres and cities, including but not limited to Hong Kangdon, FrankfurandSingapore
has established the CreBsrder InterBank Payments System (CIPS) to facilitatossborder
Renminbi settlemerandis in the process of establishing Renminbi clearing and settlement mechanisms
in several other jurisdictions, the current size of Renminbi denominated financial assets outside the PRC
remairs limited

There are restriadins imposed by the PBoC on Renminbi business participating banks in respect
of crossborder Renminbi settlement, such as those relating to direct transactions with PRC enterprises
Furthermore, Renminbi business participating banks do not have directri®ehiquidity support from
thePBoC al t hough the PBoC has gradually all owed partd.i
inter-bank market for the purchase and sale of Renmiiihie Renminbi Clearing Bargkhavelimited
access to onshore liquidity quprt from the PBoC to square open positions of participating banks for
limited types of transactions amadenot obliged to square for participating banks any open positions as
a result of other foreign exchange transactions or conversion servinesud caseswhere the
participating banks cannot source sufficient Renminbi through the above chahaegbgrticipating
banks will need to source Renminbi from tifeshore marketo square such opgsitions

The offshore Renminbi market is subject to marconstraints as a result of PRC laws and
regulations on foreign exchangeThere is no assurance that new PRC regulations will not be
promulgated or the Settlemeftrangementsvill not be terminated or amendedthe future which will
have the effect ofestrictingthe availability of Renminbi outside the PR he limited availability of
Renminbi outside the PRC may affect the liquidity of RMB Notés the extent the relevant Issuer is
required to source Renminbi from the offshore markeetwice the RMB Notes, therg no assurance
that the relevant Issuer will be able to sousaehRenminbi on satisfactory terms, if at.alf certain
events occur (such as illiquidity, inconvertibility or ntsansferability in respect dRenminbi)which
result in the relevant Issuer being unable or it would be impracticable for it to make payments in
Renminbi , the relevant |l ssuerdéds obligation to make
RMB Notes is replaced by an obligation to make suchmgaygs in US. dollars(or another currency as
specified in the applicable Final Ternm)rsuant to Condition 8] underfiTerms and Conditions of the
Notes.

Remittance of proceeds into or outside of the PRC in Renminbi may be difficult

In the event that threlevantissuer decides to remit some or all of the proceeds into the PRC in
Renminbi, its ability to do so will be subject to obtaining all necessary approvals from, and/or registration
or filing with, the relevant PRC government authoriti¢4owever,there can be no assurance that the
necessary approvals from, and/or registration or filing with, the relevant PRC government authorities
will be obtained at all or, if obtained, they will not be revoked or amended in the.future

In the event that theelevant Issuerdoes remit some or all of the proceeds into the PRC in
Renminbi and theelevantissuer subsequently is not alite repatriate funds outside the PRC in
Renminbi, it will need to source Renminbi outside the PRC to finance its obligations wiBaxi&es,
and its ability to do so will be subject to the overall availability of Renminbi outside the PRC

An investment in RMB Notes is subject to exchange rate risks

Thevalue of Renminbi against the. &) dollar and other foreign currencies fluctuatesn time
to timeand is affected by changes in the PRC and international political and economic coaditiik
asother factorsIn August 2015, the RiECchanged the way it calculates the migint price of Renminbi
againstthe US. dollar, requiring the markehakers who submit for the BBC &eference rates to
consider the previoudayés closing spot rate, foreiggxchange demand and supply as well as changes
in major currency ratesThis change, andther changes such as widening the trading band that may be
implemented, may increase volatility tihe value of the Renminbi against foreign currenciesMay
2017, the PBC further decided to introdu@®untercyclical factors to offset the market pegclicality,
so that the midpoint quotes could adequately reflighas actual economic performanceélowever,
the volatility in the value of the Renminbi against otbemrencies still existsThe relevant Issuer will
make all payments of interest gmdncipal withrespect to th®MB Notes in Renminbi unless otherwise
specified Except in the limited circumstances stipulated in Condititi 5( u nTeérens andiConditions
oftheNote, al |l payments of i nt er eNstéswillednade in Remminbp al wi t h
As a result, the value of these Renminbi payments.8 dbllar termsor other applicable foreign
currenciegnay vary with the prevailing exchange rates in the marketpldican investor measures its
investment returnsybreference to a currency other tHaenminbi, an investment in RMB Notestails
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foreign exchange related risks, including possible significant changes in the value of Renminbi relative
to the currency by reference to which an investor measures itsnram@steturns Depreciation of
Renminbi against such currency could cause a decrease in the effective yield of RMB Notes below their
stated coupon rates and could result in a loss when the return on RMB Notes is translated into such
currency Accordingly, the value of the investment made by a holder of RMB Notes infdhaign
currency willdecline

There may be PRC tax consequences with respect to investment in RMB Notes

In considering whether to invest in RMB Notes, investors should consult theirdadiviax
advisers with regard to the application of PRC tax laws to their particular situation as well as any tax
consequences arising under the laws of any other tax jurisdicfiohnse v al ue of the hol der &
in RMB Notes may be materially andersely affected if the holder is required to pay PRC tax with
respect to acquiring, holding or disposing of and receiving payments under those RMB Notes

An investment in RMB Notes is subject to interest rate risks

The value of Renminbi payments under BMNotes may be susceptible to interest rate
fluctuations occurring within and outside the BR&luding PRC Renminbi repo rates and/or the
Shanghai intebank offered rate The PRC Government has gradually liberalised its regulation of
interest rates inecent yearsFurther liberalisation may increase interest rate volatilityaddition, the
interest rate for Renminbi in markets outside the PRC may significantly deviate from the interest rate for
Renminbi in the PRC as a result of foreign exchangérals imposed by PRC law and regulations and
prevailing market conditions

If a RMB Note carries a fixed interest rate, then the trading price of such RMB Notes will vary
with the fluctuations in Renminbi interest ratd$ holders ofRMB Notesproposeto sell such RMB
Notesbefore their maturitytheymay receive an offdowerthan the amourthey havenvested

Payments in respect of RMB Notes will only be made to investors in the manner specified for such RMB
Notes in tdheComTdartmsonasn of the Noteso

Investorsmay be required to provide certificates and other information (including Renminbi
account information) in order to be allowed to receive payments in Renminbi in accordance with the
Renminbi clearing and settlement systior participating banks in Hong Kong (or such RMB Settlement
Centre(s) as may be specified in the applicable Final Termsgept in the limited circumstances
stipulated in Condition B u nTerens and Conditions of the Nakes a | | payoieimts to in
respect of RMB Notes will be made solely (i) for as long as such RMB Notes are represented by a global
Note, by transfer to a Renminbi bank account maintained in Hong Kong (or such RMB Settlement
Centre(s) as may be specified in the applicable Fieais) in accordance with prevailing rules and
procedures of Euroclear Bank SA/NV, Clearstream BankiAg & any alternative clearing system as
applicable, or (ii) for so long as such RMB Notes are in definitive form, by transfer to a Renminbi bank
accaint maintained in Hong Kong (or such RMB Settlement Centre(s) as may be specified in the
applicable Final Terms) in accordance with prevailing rules and regulat@ther than as provided in
Condition 5f) u nTeens and Conditions of the Nades  ¢éldvamt Issuecamot be required to
make payment by any other means (including, but not limited to, in any other currency or in bank notes,
by cheque or draft or by transfer to a bank account iRPR@) Investors are subject to the risk that they
may rot be abldo receive amounts due under REIB Notes if they do not hold such an offshore RMB
account at the time the relevant payment is due

Risks related to Notes generally
Set out below is a brief description of certain risks relating tdNtites generally:

ThefiTerms and Conditions of the Nadesontain provisions which may permit their modification
without the consent of all investors

The fiTerms and Conditions of the Nadesontain provisions for calling meetingscluding
wholly or partlyby means of electronic facility or facilities (including video conference platforms or by
conference call)f Noteholders to considand vote upomatters affecting their interests generatly
to pass resolutions in writing These provisions permitefined majorities to bind all Noteholders
including Noteholders who did not attend and vote at the relevant meetiagthe case may be, did not
sign the written resolution, and including thdseteholders who voted in a manner contrary to the
majority.
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Withholding underthe & For ei gn Account Tax Compliance Act (AFAT

Under Sections 1471 through to 1474 of theSlnternal Revenue Code of 1986, as amended,
any regulations or other guidance promulgated thereunder or any official interpretatioeaf the
(including under an agreement described under Section 1471(b)), or under any intergovernmental
agreement implementing an alternative approach thereto or any implementing law in relation thereto
(col |l eEATCA Rl ypafiment s o briginahigsue digceunt, if @niy)roo Notes issmed
by TMCC generally will be subject to a 30 per cgmbss basis withholding tax if and to the extent made
to( i )foregn fimancial institutiod o foreign nd@nfinancial entityp wi t Mmeéaning ofiFATCA
or (ii) any investor (unless otherwise exempt from FATCA) that does not provide information to
determine whether the investoris®@lp er son or shoul d ot heUnited fatesbe treat
accounb of TMCC, u n kderal sequirements aare rsatigfied @rd certain information is
provided to the LS. Internal Revenue ServicéJnder proposed 13. Treasury Regulations published on
18 December 2018, upon which a taxpayer may rely until fin8l Treasury Regulations aresised,
payments of principal, premium (if any), and proceeds from the sdlemgionor other disposition of
Notes will not be subject tBATCA withholding

Payments with respect to Notes issued by TMF, TFA or TCCI generally should not be subject to
FATCA withholding. Neverthelessf any of TMF, TFA or TCCI were to be treated as a foreign financial
institution, it is possible that payments made by each such entity, as applicable, on or after the date that

is two years after the date on which final regulao n s doeeign passthrgpayments ar e publ i shed
in the US. Federal Register could be subject to FATCA withholding in respect of the portion of such
payment s, i f any, tfdredgh passthru papmeist i Wred erd ¢ wc Msef ian afl re.

Notes issued on or prior to the date that is six months after the date on which final regulations defining
fiforeign passthru paymernits @ublshedy ener al | yravdfathdred ber A pur poses of F/
withholding unless materially modified afteuch date

No additional amounts will be paid by the relevant Issuer in respect of &yal withheld or
deductedunder or in respect of FATCA

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

ThefiTerms and Conditions of the Nadese based on English law in effect as at the date of issue
of the relevant NotesNo assurance can be given as to the impact of any possible judicial decision or
change to English law or administrative practice after the date of issue of this Prospectus and any such
change could adversely affect the value of any Notes affected by it

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

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

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

Risks related to the market generally

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

| f an investor holds Notes which ar ethaywvitbedenomi nat
exposed to movements in exchange rates adversely affecting the hkieladlding and, in addion,

the imposition of exchange controls in relation to any Notes could result in an investor not receiving

payments on those Notes

The principal of or any interest on Notes will be payable in a Specified Currémryinvestors
whose financial activiteas r e denomi nated princiopall yl nwesat ocrudrsr enc
Currenc) other than the Specified Currency in which
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principal or interest in respect of Notes is payable by reference to the val$petified Currency other

than by reference solely to the Investordéds Currency
that are not associated with a similar investment in a debt security denominated and payable in such

Il nvest or 6SuchCisks inclidecwthout limitation, the possibility of significant changes in the

rate of exchange between the applicable Specified
possibility of the imposition or modification of exchange controls byarities with jurisdiction over

such Specified Cur r en Sychr ks gandrally depend ensatnwonbed of fadlousy r e nc y
including financial, economic and political events over which none of the Issuers has.cdriteol

secondary market fothe Notes will be affected by a number of factors independent of the
creditworthiness of the relevant Issuer and the Parent and TFS as credit support providers and the value

of the applicable Specified Currency, including the volatility of such Spedifiecency, the method of

calculating the nominal amount or any interest to be paid in respect of such Notes, the time remaining to

maturity of such Notes, the outstanding amount of such Notes, the amount of other securities linked to

such Specified Curregand the level, direction and volatility of relevant market interest rates generally

Such factors also will affect the market value of the Nobegecent years, rates of exchange have been

highly volatile and such volatility may be expected to cardirin the future Fluctuations in any

particular exchange rate that have occurred in the past are not necessarily indicative, however, of
fluctuations that may occur in the futuldn appr eci ation in the value of th
totheml ue of the applicable Specified Currency would
equivalent yield on a Note denominated or the principal or interest of which is payable in such Specified
Currency, i n the | nve s ofthe @riscipaCaf suche\ote payalleqatimatudtyy e nt v al
and generally in the Investor 6s .Dapredatoninthevalupui val ent
of the Investorés Currency relative to the value o
opposite effect In addition, depending on the specific terms of a Note denominated in, or the payment

of which is determined by reference to the value of
Currency), changes in exchange rates ma@atd any of the currencies or currency units involved may

result in a decrease in the effective yield on such Note and, in certain circumstances, could result in a

loss of all or a substantial portion of the principal of such Note to the investor

€

Governnent or monetary authorities have imposed from time to time, and may in the future
impose, exchange controls that could affect exchange rates as well as the availability of the Specified
Currency in which a Note is payable at the time of payment of theijpairor interest in respect of such

Note Il n addition, if the relevant | s tgmalcuirepcydue t o mal
other than euro in respect of any Note or Coupon and the original currency is not available on the foreign
excmnge markets due to the imposition of exchange ¢

di suse or other circumstances beyond the relevant |
satisfy its obligations in respect of such paymeptntaking payment in euro as described under

Condi ti on Ténjisfand Canditibesrof thie Nabdedf the currency in which payment is to be

made is not a holderdéds I nvestorbés Currency, t he hol
pargraph In addition, the exchange rate applied in such circumstances could result in a reduced

payment to the holder

An active secondary market in respect of the Notes may never be establighedybe illiquid and
this would adversely affect the value at which an investor coulthe@liNotes

The Notes may not have an established trading market when issued, and one may never develop
There can be no assurance of a secondary market for the didhe continued liquidity of such market
if one developsThe secondary market for the Notes will be affected by a number of factors independent
of the creditworthiness of the relevant Issuer and the Parent and TFS as credit support providers which
may include the method of calculating the principal or any interest to be paid in respect of such Notes,
the time remaining to the maturity of such Notes, the outstanding amount of such Notes, any redemption
features of such Notes and the level, directiod amlatility of market interest rates generallguch
factors also will affect the market value of the Notés addition, certain Notes may be designed for
specific investment objectives or strategies and therefore may have a more limited seconddrgndark
experience more price volatility than conventional debt securlti@estors may not be able to sell Notes
readily or at prices that will enable investors to realise their anticipated yiddinvestor should
purchase Notes unless such investaderstands and is able to bear the risk that certain Notes may not
be readily saleable, that the value of Notes will fluctuate over time and that such fluctuations may be
significant The prices at which Zero Coupon Notes, as well as other instrumsunsl iat a substantial
discount from their nominal amount payable at maturity, trade in the secondary market tend to fluctuate
more in relation to general changes in interest rates than do such prices for conventional interest bearing
securities of comparéomaturities
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I f the I evel of global credit market conditi
31 March 2009 were to recur at the same level or worsen, whereby there is a general lack of liquidity in
the secondary market for instrumentsiar to the Notes, such lack of liquidity may result in investors
suffering losses on the Notes in secondary resales even if there is no decline in the performance of the
assets of the relevant Issuer

Credit ratings assigned to the relevant Issuer, TMC, TFS or any Notaay not reflectall risks
associated with an investment indeeNotes

One or more independent credit rating agenttias have assignectedit ratings to theelevant
Issuer, TMC and TFS may also apgstredit ratings to thidotes The ratings may not reflect the potential
impact of all risks related to structure, market, additional factors discussed above, and other factors that
may affect the value of the Note& credit rating is not a recommenitat to buy, sell or holtNotesand
may be revisedsuspendedr withdrawn by the rating agency at any time

Ratings of the Notes

In general EEA regulated investors are restricted under the CRA Regulation from using credit
ratings for regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency
established in the EEA and registered under the CRA Regulation (and sisttatieg has not been
withdrawn or suspended), subject to transitional provisions that apply in certain circumstances whilst the
registration application is pendinguch general restrictigtwill also apply in the case of credit ratings
issued by thirccountry norREEA credit rating agencies, unless the relevant credit ratings are endorsed
by an EEAregistered credit rating agency or the relevant third country rating agency is certified in
accordance with the CRA Regulation (and such endorsement actiertification, as the case may be,
has not been withdrawn or suspended, subject to transitional provisions that apply in certain
circumstances)The list of registered and certified rating agencies published by ESMA on its website in
accordance with theRA Regulation is not conclusive evidence of the status of the relevant rating agency
included in such list, as there may be delays between certain supervisory measures being taken against a
relevant rating agency and the publication on the ESMA list

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation
As such, UK regulated investors are required to use for UK regulatory purposes ratings issued by a credit
rating agency established in the UK and registered uhdddik CRA RegulationIn the case of ratings
issued by third country nedK credit rating agencies, third country credit ratings can either be: (a)
endorsed by a UKegistered credit rating agency; or (b) issued by a third country credit rating agency
that is certified in accordance with the UK CRA RegulatidNote this is subject, in each case, to (a) the
relevant UK registration, certification or endorsement, as the case may be, not having been withdrawn
or suspended, and (b) transitional provisions émgly in certain circumstances

If the status of the rating agency rating the Notes changes, for the purposes of the CRA Regulation
or the UK CRA Regulation, relevant regulated investors may no longer be able to use the rating for
regulatory purposes ithe EEA or the UK, as applicable, and the Notes may have a different regulatory
treatment This may result in relevant regulated investors selling the Notes which may impact the value
of the Notes antheir liquidity in thesecondary marketWhere a Trache of Notes is rated, such rating
will be specified in the applicable Final Terms and certain information with respect to the credit rating
agencies will be disclosed in the applicable Final Terms

Certain considerations relating to public offers of theoles

If the Notes are distributed by means of a public offer, the applicable Final aynimdicate
circumstances whetberelevantissuer and/or the other entitigentified in such Final Termasill have
theright to (a) withdraw or revoke the pubbéfer, which will result in the offer beindeemed to be null
and void (b) extend thepublic offer period and/or postpone the originally designated issue date, related
interest payment dates and maturity datéch may adversely affect investors in theté and(c)
terminate the offer early by immediate suspension of the acceptance of further subscription. requests
Any such termination may occur even where the maximum amount for subscription in relation to that
offer (as specified in the applicable Hiff@rms), has not been reached such circumstances, the early
closing of thepublic offer may have an impact on the aggregate number of Notes issued and, therefore,
may have an adverse effect on the liquidity of the NotEsrthermore, in case of witlhawal or
revocation of the offer, investors who have already paid or delivered subscription monies for the relevant
Notes will be entitled to reimbursement of such amounts but will not receive any remuneration that may
have accrued in the period betwedreit payment or delivery of subscription monies and the
reimbursement of the Notes.
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The applicableFinal Terms may also provide that the effectiveness of the offer of Notes is
conditional upon admission to trading on the relevant trading venue, occurring by a specifiekh date.
such case, in the event that admission to trading of the Notes doelsenglbize at the specified date for
whatever reason, the Issuer may withdraw the offer, the offer will be deemed to be null and void and the
relevant Notes will not be issued\s a consequence, the potential investor will not receive the Notes,
any subscption rights the potential investor has for the Notes will be cancelled and they will not be
entitled to any compensation therefor.

The issue price and/or offer price of the Notes may include subscription fees, placement fees,
direction fees, structuringés and/or other additional cosésy such feesnd/or costsnay not be taken
into account for the purposes of determining the price of such Notes on the secondary market and could
result in a difference between the original issue price and/or offex, thie theoretical value of the Notes,
and/or the actual bid/offer price quoted by any intermediary in the secondary .maxkgtsuch
difference may have an adverse effect on the value of the Notes, particularly immediately following the
offer and the iage date relating to such Notes, where any such fees and/or costs may be deducted from
the price at which such Notes can be sold by the initial investor in the secondary. market

Potential conflicts of interest may arise in connection with the Notes, alsdnlyutors or other
entities involved in theublic offer and/or the listing of the Notes as indicated in the applicable Final
Terms, will act pursuant to a mandate granted bydlevantissuer and can receive commissions and/or
fees on the basis of éhservices performed in relation to symhblic offer and/or listingvhich may
adversely affect investors in the Nates

Notes issued with a specific use of proceeds, such as specified green projects, may not be suitable for
the specific investment criteriaf an investor

Each Issuer may issue Notes where the use of proceeds is specified in the applicable Final Terms
which may provide that it will be such | ssuerds
the issue of such Notes to specifigbjects and activities that promote social, sustainability, climate
friendly and other environmental purpos@&ieen Projects), in accordance with certain prescribed
Eligibility Criteria( as d e f i Use df Proceati®)jmcluding, but not necessarily limited to, the
consumer financing of Toyota and Lexus vehicles meeting cdgajibility Criteria. No Dealer is
responsible for assessing or verifying whether or not the spe@fieenProjects meet the prescribed
Eligibility Criteria or for the monitoring of the use of proceeBsospective investors should have regard
to the information set out in the applicable Final Terms regarding such use of proceeds and must
determine for themselves the relevance of such infeom#or the purpose of any investment in such
Notes together with any other investigation such investor deems necelsspgyrticular, no assurance
is given by the relevant Issyany Dealeor any of their respective affiliates any other persatihatthe
use of such proceeds for a@yeenProjects will satisfy, whether in whole or in part, any present or future
investor expectations or requirements as regards any investment criteria or guidelines with which such
investor or its investments are requir® comply, whether by any present or future applicable law or
regulations or by its own blaws or other governing rules or investment portfolio mandates, in particular
with regard to any direct or indirect environmental, sustainability or social iropany projects or uses,
the subject of or related to, a@®yeenProjects

The definition (legal, regulatory or otherwise) of, and market consensus as to what constitutes
or may be classified asociab or @reem or Gustainabléor an equivalentifabeled project and the
requirements for a particular project to be definedsasiab or gyreerdor Gustainabléor such other
equivalent label continue to develop and evolve, and different organisations may develop definitions or
labels that are different from, and may be incompatible with, those set by other organisal®mns
assurance can be given that a clegfmition, labelor consensus will develop over timé&ccordingly,
no assurance is or can be gilmnthe relevant Issuer, any Dealer or any of their respective affiliates or
any other persoto investors that any projects or uses the subject of, oedetat any Green Projects
will meet any or all investor expectatioosrequirementsegarding sucldsociab ¢greer® ¢sustainablé
or otherequivalentlylabelledperformance objectives or that any adverse environmental, social and/or
other impacts will ot occur during the implementation of any projects or uses the subject of, or related
to, any Green Projects

A basis for the determination of the definitions @ociab , greedd (sustainablé and
Gustainabilitylinkeddhas beerestablished in the EU with the publicationthe Official Journal of the
EU on 22 June 2020 &egulation (EU) 2020/85@&f the European Parliament and of the Council of 18
June 202 t HE® SuStainable Finance Taxonoinn the establishment offlamework to facilitate
sustainable investmenfThe EU Sustainable Finance Taxonomy is subject to further development by
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way of theimplementation by the European Commission through delegated regulations of technical
screening criteria for thenvironmendl objectives set out in the Sustainable Finance Taxonomy
Regulation Until the technical screenirggiteria for such objectives have been developed it is not known
whetherany specifiedGreenProjectswill satisfy those criteria Accordingly, alignmentwith the EU
Sustainable Finance Taxonomy, once the techs@malening criteria are established, is not certain

No assurance or representation is gilmnthe relevant Issuer, any Dealer or any of their
respective affiliates or any other persmto thesuitability or reliability for any purpose whatsoever of
any opinion reportor certification of any third party (whether or not solicited by the relevant Issuer)
which may be made available in connection with the issue of any Notes and, in partictlaanyvit
specifiedGreenProjects to fulfil any environmental, sustainability, social and/or other crité&ia the
avoidance of doubt, any such opinjoreportor certification is not, nor shall be deemed to be,
incorpaated in and/or form part of thRrospectus or the applicable Final Terrdsy such opinion
reportor certification is not, nor should be deemed to be, a recommendation by the relevanatgsuer
Dealeror their respective affiliatesr any other person to buy, sell or hold any suchell Any such
opinion reportor certification is only current as of the date that opinion was initially issBezspective
investors must determine for themselves the relevance of any such ppépiortor certification and/or
the information contaied therein and/or the provider of such opiniogportor certification for the
purpose of any investment in such Note€urrently, the providers of such opinigneportsand
certifications are not subject to any specific regulatory or other regimesosight

In the event that any such Notes are listed or admitted to trading on any dedicatecc i al 6,
6greend, O6envi r ooraleneguvalénthabdled segment ohaaybstoak éxchange or

securities market (whether or not regulated),aoe included in any dedicatedls oci al 6, 6green

6environment adrdther eéguivalentiabelledaibdexeod indices, no representation or
assurance is given by the relevant Issaey,Dealeror their respective affiliatesr any other persotiat

such listing or admission, or inclusion in such index or indices, satisfies, whether in whole or in part, any
present or future investor expectations or requirements as regards any investment criteria or guidelines
with which such investor or its inggments are required to comply, whether by any present or future
applicable law or regulations or by its own-layvs or other governing rules or investment portfolio
mandates, in particular with regard to any direct or indirect environmental, sustajratsticial impact

of any projects or uses, the subject of or related to, any spe@GifeethProjects Furthermore, it should

be noted that the criteria for any such listings or admission to trading may vary from one stock exchange
or securities markebtanother and also the criteria for inclusion in such index or indices may vary from
one index to anotherNor is any representation or assurance given or made by the relevantdaguer,
Dealeror their respective affiliatesr any other person that asuch listing or admission to trading, or
inclusion in any such index or indices, will be obtained in respect of any such Notes or, if obtained, that
any such listing or admission to trading, or inclusion in such index or indices, will be maintained during
the life of the Notes

While it is the intention of theelevantissuer to apply the proceeds of any Notes so specified
for Green Projects in, or substantially in, the manner described in the applicable Final Terms, there can
be no assurance that the relet/project(s) or use(s) the subject of, or related to, any Green Projects will
be capable of being implemented in, or substantially in, such manner and/or in accordance with any
timing schedule and that accordingly such proceeds will be totally or padistbursed for such Green
Projects Nor can there be any assurance that such Green Projects will be completed within any specified
period or at all or with the results or outcome (whether or not related to the environment) as originally
expected or antipated by theelevantissuer

Any such event or failure of any Notes to meet investor expectations or requirements as to their
6social 6, 6greend, Oenvironmental 6, O6sustainabl
Issuer to apply aamount equal to theetproceeds of any issue of such Notes for any Green Projects as

aforesaid (including the 1|1 o0oss of any Osocial 6,

characteristics), any failure by the relevant Issuer to comvjily its general environmental or similar
targets (if any), the failure to provide and/or the withdrasfadny such opinionreportor certification

or any such opiniarreportor certification attesting that threlevantissuer is not complying in wholar

in part with any matters for which such opinjeaportor certification is opining or certifying on and/or

any such Notes no longer being listed or admitted to trading on any stock exchange or securities market
or inclusion in such index or indices@&®resaid may have a material adverse effect on the value of such
Notes and also potentially the value of any other Notes which are intended to finance or refinance Green
Projects and/or result in adverse consequences for certain investors with pordiotiates to invest in
securities to be used for a particular purpose
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DOCUMENTS INCORPORATED BY REFERENCE

The following documentgo the extent such information concerns historical data and commentary
thereon for the relevant financial periods as is coetiin any such documen{sxcluding all
information incorporated by referenceany such documents either expressly or implicitly) which have
been published or are published simultaneously with this Prospectus and have been filed with the FCA
and the @ntral Bank of Irelandand, in the case of paragragh lfelow,t h ®ernf$ andConditions of
the Noteé s e dram Poospetuses approved by tHeCA and/or theCentral Bank of Irelandshall be
deemed to be incorporatég referencén, and to form part gfthis Prospectus:

(& the Annual Financial Reports of TMF for the financial years ended 31 MarcB &0@
31March2022 (2023:  https://www.rnspdf.londonstockexchange.com/rns/1307K2023-8-
22.pdf and
https://toyotamotorfinance.com/wp%2Dcontent/uploads/2023/08/TMENL%2DAFR%2D2023.p
df? _gl=1*1mz6qds* up*MQ..* ga*MjlwMzQ5MDc3LjE20TI3MjM3NzU.* g NFNJCMYJ
CA*MTY5MjcyMzc3NCAXLJAUMTY5MjcyMzc3NCAwWLJAUMA  2022:  https://www.rns
pdf.londonstockexchange.com/rns/3028kPAR27-29.pdf and https://iseprodnreuwestl-
dataintegration.s3euwestl.amazonaws.com/202207/87122edfe43c#ba5a
625a72ba028f.PDF

(b) the AnnualFinancial Repdrof TCCI for the financial yeaended 31 March 2@in respect of
the financial years ended 31 March 2@ and 31March2022 (https://www.rns
pdf.londongockexchange.com/rns/6201H20237-28.xhtml and https://iseprodnreuwest1-
dataintegration.s3euwest1l.amazonawsam/202307/4f829d6049b49b7-84et
2e76de3b3cch.plif

(c) the Annual Financial Report of TFA for the financial year ended 31 March
2023 (https://www.rnspdf.londonstockextange.com/rns/4139E-20236-29.pdf and
https://www.toyota.com.au/media/toyota/mainsite/pagedata/tfa/corporate/pastreports/files/annua
Ifinancialrerts/tfal_fy2023.pd); the Annual Securities Reports of TFA for the financial year
ended 31 March 2@ (https://www.rnspdf.londonstockexchange.com/rns/4007€20R37-
18pdf and https://www.toyota.com.aumedia/toyota/maisite/pagedata/tfa/corporate/past
reportgfiles/japanesennualsecuritiesreport/tfaasr2023.pd); and the Annual Financial
Report of TFA for the financial year ended 31 March 220Zhttp://www.rns
pdf.londonstockechange.com/rns/62210Q-2D0226-29.pdf and https://www.toyota.com.at/
/media/toyota/maisite/pagedata/tfa/corporate/pastports/files/ethyr/tfa-ewrhyr-2022.pdJ;

(dd TMCCbds Annual R-& forothre finarxial yelareemded 31 March 2023 in respect of
the financial years ended 31 March 2023 and 31 March 2Q2&s{/www.rns
pdf.londonstockexchange.com/rns/654020P36-5.pdfand
https://www.toyotafimncial.com/content/dam/tmcc%2Dwebcommons/toyotafinancial/documen
ts/investor%2Drelations/sec%?2Dfilings/2023/Annual%20Reports%200n%20Form%2010%2D

K/june%2D2023/FY%202023%20ended%20March%2031,%202023.pdf a n d TMCCo6s
Quarterly Report on Form 31Q for the quarte ended 30 June 202%t({ps://www.rns
pdf.londonstockexchange.com/rns/3559P238-4. pdf and

https://www.toyotafinancial.com/content/dam/tmcc%2Dwebcommons/toyotafinancial/documen
ts/investor%Prelations/sec%?2Dfilings/2024/Quarterly%20Reports%200n%20Form%2010%2
DQ/june/Q1%20FY2024%20ended%20June%2030,%202023.pdf

(6 the Parent ds An n «doltheRmapcalrydar eaded 37 baran 302 @spect
of the financial years ended 31 March 302and 31 March 222
(https://global.toyota/pages/global toyota/ir/library/see2@02303 final.pdfandt he Par ent 6 s
Unaudited Consolidated Financial Statements for the three month period ended 30 Bune 202
(https://www.rnspdf.londonstockexchange.com/rns/9299Ka238-31.pdf and https://ise
prodnreuwestl-dataintegraion.s3euwestl.amazonaws.com/202309/c0c55%884c6d
8670b69656409186.pdif and

() t h €ernfs and Conditions ofthe Nodes s ect i on from each of the Prosp
Issuers dated:

0] 16 September 2022itps://www.rnspdf.londonstockexchange.com/rns/8469&0P3
7-21.pdf and https://iseprodnreuwest1-dataintegration.s3euwest
1.amazonaws.com/202307/e7f79ehiDF43e8bc0f-39008aab1e99.plf
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https://www.rns-pdf.londonstockexchange.com/rns/1307K_1-2023-8-22.pdf
https://www.rns-pdf.londonstockexchange.com/rns/1307K_1-2023-8-22.pdf
https://toyotamotorfinance.com/wp-content/uploads/2023/08/TMFNL-AFR-2023.pdf?_gl=1*1mz6qds*_up*MQ..*_ga*MjIwMzQ5MDc3LjE2OTI3MjM3NzU.*_ga_NFNJCMYJC4*MTY5MjcyMzc3NC4xLjAuMTY5MjcyMzc3NC4wLjAuMA
https://toyotamotorfinance.com/wp-content/uploads/2023/08/TMFNL-AFR-2023.pdf?_gl=1*1mz6qds*_up*MQ..*_ga*MjIwMzQ5MDc3LjE2OTI3MjM3NzU.*_ga_NFNJCMYJC4*MTY5MjcyMzc3NC4xLjAuMTY5MjcyMzc3NC4wLjAuMA
https://toyotamotorfinance.com/wp-content/uploads/2023/08/TMFNL-AFR-2023.pdf?_gl=1*1mz6qds*_up*MQ..*_ga*MjIwMzQ5MDc3LjE2OTI3MjM3NzU.*_ga_NFNJCMYJC4*MTY5MjcyMzc3NC4xLjAuMTY5MjcyMzc3NC4wLjAuMA
https://www.rns-pdf.londonstockexchange.com/rns/3028U_1-2022-7-29.pdf
https://www.rns-pdf.londonstockexchange.com/rns/3028U_1-2022-7-29.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202207/87122ed1-a1fe-43c7-ba5a-625a72ba028f.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202207/87122ed1-a1fe-43c7-ba5a-625a72ba028f.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202207/87122ed1-a1fe-43c7-ba5a-625a72ba028f.PDF
https://www.rns-pdf.londonstockexchange.com/rns/6201H_1-2023-7-28.xhtml
https://www.rns-pdf.londonstockexchange.com/rns/6201H_1-2023-7-28.xhtml
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202307/4f829d6c-b49b-49b7-84e1-2e76de3b3ccb.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202307/4f829d6c-b49b-49b7-84e1-2e76de3b3ccb.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202307/4f829d6c-b49b-49b7-84e1-2e76de3b3ccb.pdf
https://www.rns-pdf.londonstockexchange.com/rns/4139E_1-2023-6-29.pdf
https://www.toyota.com.au/-/media/toyota/main-site/page-data/tfa/corporate/past-reports/files/annual-financial-reports/tfal_fy2023.pdf
https://www.toyota.com.au/-/media/toyota/main-site/page-data/tfa/corporate/past-reports/files/annual-financial-reports/tfal_fy2023.pdf
https://www.rns-pdf.londonstockexchange.com/rns/4007G_1-2023-7-18.pdf
https://www.rns-pdf.londonstockexchange.com/rns/4007G_1-2023-7-18.pdf
https://www.toyota.com.au/-/media/toyota/main-site/page-data/tfa/corporate/past-reports/files/japanese-annual-securities-report/tfa-asr-2023.pdf
https://www.toyota.com.au/-/media/toyota/main-site/page-data/tfa/corporate/past-reports/files/japanese-annual-securities-report/tfa-asr-2023.pdf
http://www.rns-pdf.londonstockexchange.com/rns/6221Q_1-2022-6-29.pdf
http://www.rns-pdf.londonstockexchange.com/rns/6221Q_1-2022-6-29.pdf
https://www.toyota.com.au/-/media/toyota/main-site/page-data/tfa/corporate/past-reports/files/eu-hyr/tfa-eu-hyr-2022.pdf
https://www.toyota.com.au/-/media/toyota/main-site/page-data/tfa/corporate/past-reports/files/eu-hyr/tfa-eu-hyr-2022.pdf
https://www.rns-pdf.londonstockexchange.com/rns/6540B_1-2023-6-5.pdf
https://www.rns-pdf.londonstockexchange.com/rns/6540B_1-2023-6-5.pdf
https://www.toyotafinancial.com/content/dam/tmcc-webcommons/toyotafinancial/documents/investor-relations/sec-filings/2023/Annual%20Reports%20on%20Form%2010-K/june-2023/FY%202023%20ended%20March%2031,%202023.pdf
https://www.toyotafinancial.com/content/dam/tmcc-webcommons/toyotafinancial/documents/investor-relations/sec-filings/2023/Annual%20Reports%20on%20Form%2010-K/june-2023/FY%202023%20ended%20March%2031,%202023.pdf
https://www.toyotafinancial.com/content/dam/tmcc-webcommons/toyotafinancial/documents/investor-relations/sec-filings/2023/Annual%20Reports%20on%20Form%2010-K/june-2023/FY%202023%20ended%20March%2031,%202023.pdf
https://www.rns-pdf.londonstockexchange.com/rns/3559I_1-2023-8-4.pdf
https://www.rns-pdf.londonstockexchange.com/rns/3559I_1-2023-8-4.pdf
https://www.toyotafinancial.com/content/dam/tmcc-webcommons/toyotafinancial/documents/investor-relations/sec-filings/2024/Quarterly%20Reports%20on%20Form%2010-Q/june/Q1%20FY2024%20ended%20June%2030,%202023.pdf
https://www.toyotafinancial.com/content/dam/tmcc-webcommons/toyotafinancial/documents/investor-relations/sec-filings/2024/Quarterly%20Reports%20on%20Form%2010-Q/june/Q1%20FY2024%20ended%20June%2030,%202023.pdf
https://www.toyotafinancial.com/content/dam/tmcc-webcommons/toyotafinancial/documents/investor-relations/sec-filings/2024/Quarterly%20Reports%20on%20Form%2010-Q/june/Q1%20FY2024%20ended%20June%2030,%202023.pdf
https://global.toyota/pages/global_toyota/ir/library/sec/20-F_202303_final.pdf
https://www.rns-pdf.londonstockexchange.com/rns/9299K_1-2023-8-31.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202309/c0c555be-5b88-4c6d-8670-b69656409186.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202309/c0c555be-5b88-4c6d-8670-b69656409186.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202309/c0c555be-5b88-4c6d-8670-b69656409186.pdf
https://www.rns-pdf.londonstockexchange.com/rns/8469G_1-2023-7-21.pdf
https://www.rns-pdf.londonstockexchange.com/rns/8469G_1-2023-7-21.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202307/e7f79e6d-9c0f-43e8-bc0f-39008aab1e99.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202307/e7f79e6d-9c0f-43e8-bc0f-39008aab1e99.pdf

(i) 17 September 2QR (https://www.rnspdf.londonstockexchange.com/rns/813020R2
7-26.pdf and https://iseprodnreuwest1-dataintegration.s3euwest
1.amazonaws.com/202207/40albdf®4447a899e657eb931e3f5.PDE

(iii) 18 September 220 (https://www.rnspdf.londonstockexchange.com/rns/3467E2021-
7-6.pdf and https://iseprodnreuwest1-dataintegration.s3euwest
1.amazonawsom/202108/10172a052a54cc3b921b724741e6b2f.PDF

(iv) 13 September 20 (https://www.rnspdf.londonstockexchange.com/rns/6633t20RG
7-30.pdf and https://iseprodnreuwest1-dataintegration.s3euwest
1.amazonaws.com/202108/c788 #a&624cf3-9185c65e62db179b.PDFand

(v) 14 Sepember 2018 Https://www.rnspdf.londonstockexchange.com/rns/52412019
7-15.pdf and https://iseprodnreuwest1-dataintegration.s3euwest
1.amazonaws.com/202108/d98afeeiE2-4d10-88b5690536b8fd76.PD};

save that any statement contained herein or in a document which is incorporated by reference herein shall
be deemed to be modified or superseded for the purpose of this Prospectus to the extent that a statement
contained in any document which is subsedlyeincorporated by reference herein by way of a
supplement prepared in accordance with Article 23 of the Prospectus Regatatidwticle 23 of the

UK Prospectus Regulatiomodifies or supersedes such earlier statement (whether expressly, by
implicationor otherwise). Any statement so modified or superseded shall not, except as so modified or
superseded, constitute a part of this Prospectus.

Any nonincorporated parts of a document referred to herein are either deemed not relevant for an
investor or ar@therwise covered elsewhere in this Prospectus

TMCC and TMC are subject to the informational requirements of the United States Securities
Exchange Act of 1934, as amended, and in accordance therewith each files reports and other information
with the Unied St ates Securities arSH® . ESuchhreportg and G@leemmi ssi on
information can be inspected and copied at the public reference facilities maintained by the SEC at 100
F Street, NE.,, Room 1580, Washington,.D. 20549 Copies of such matials may also be obtained
from the website that the SEC maintainshtips://wwwsecgov. The SEC website contains reports,
registration statements, proxy and information statements, and other information regatdcing tisat
file electronically with the SECThe documents referred to in paragraphs (d) and (e) above have been
filed with the SEC

Each of the Issuers and TMC are subject to the ongoing reporting and disclosure requirements of
the UK Listing Rules andhe UK DisclosureGuidanceand Transparency Rules, all made under the
FSMA, and in accordance therewith file reports and other information witk@#eand such reports
can be found dtttps://wwwlondonstockexchangeom/news?tab=newexploret

The documents referred to in paragraphs (a), (b), (c)(€pand (f)above have been filed with
the Central Bank of Irelandnd theUK National Storage Mechanism
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https://www.rns-pdf.londonstockexchange.com/rns/8130T_1-2022-7-26.pdf
https://www.rns-pdf.londonstockexchange.com/rns/8130T_1-2022-7-26.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202207/40a1b085-be04-447a-899e-657eb931e3f5.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202207/40a1b085-be04-447a-899e-657eb931e3f5.PDF
https://www.rns-pdf.londonstockexchange.com/rns/3467E_1-2021-7-6.pdf
https://www.rns-pdf.londonstockexchange.com/rns/3467E_1-2021-7-6.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202108/10172a05-12a5-4cc3-b921-b724741e6b2f.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202108/10172a05-12a5-4cc3-b921-b724741e6b2f.PDF
https://www.rns-pdf.londonstockexchange.com/rns/6633U_1-2020-7-30.pdf
https://www.rns-pdf.londonstockexchange.com/rns/6633U_1-2020-7-30.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202108/c78870fe-4e62-4cf3-9185-c65e62db179b.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202108/c78870fe-4e62-4cf3-9185-c65e62db179b.PDF
https://www.rns-pdf.londonstockexchange.com/rns/5241F_1-2019-7-15.pdf
https://www.rns-pdf.londonstockexchange.com/rns/5241F_1-2019-7-15.pdf
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202108/d98afd4e-e7f2-4d10-88b5-690536b8fd76.PDF
https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-1.amazonaws.com/202108/d98afd4e-e7f2-4d10-88b5-690536b8fd76.PDF
https://www.sec.gov/
https://www.londonstockexchange.com/news?tab=news-explorer

FORM OF THE NOTES

EachTrancheof Notes in bearer form will initially be issued in the form of a temporary global
N o t eTefporarfi Global Note) whi ch wi |l |

0] if the gl obal Notes ar eNGNb) bfeorimsuas $mhamnheadv
applicable Final Term&e delivered on or prior to the original issue date of the Tranche
to one of the international central securities depositarieoasnon safekeeper (the
fiCommon Safekeegef) f or Eur oc | eEarocleddadn ka nIJA/NVe a(rfst r e a
Banking SA. ( @learstreamlLuxembourg ) ; and

(i) if the global Notes are not to be issued in NGN form, as stated in the applicable Final
Terms, be delivered on or prior to the original issue date of the Tranche to a common
depositary for Euroclear and Clearstreduxembourg and/or a nominee for any other
relevant clearing system (as applicable),

without interest coupons or talans

Notes (including Notes in registered form issued by TCCI or TMCC, as described below) may be
issued in a form that permits them to bé&dha a manner which will allow Eurosystem eligibilitAny
indication in theapplicableFinal Terms that the Notes are to be so held means that the Notes are to be
deposited with the Common Safekeeper (amthe case of Notes in registered form isshed CClI or
TMCC, registered in the name of a nominee of the Common Safekeeper) and does not necessarily mean
that the Notes will be recognised as eligible collateral for Eurosystem monetary policy arahintra
credit operations by the Eurosystem eitheorujissue or at any or all times during their life as such
recognition depends upon satisfaction of the Eurosystem eligibility critekigy indication in the
applicableFinal Terms that the Notes are not to be so held means that should the Eurosystem eligibility
criteria be amended in the future such that the Notes are capable of meeting such criteria, the Notes may
then be deposited with the Common Safekeeper (and icaeof Notes in registered form issued by
TCCI or TMCC, registered in the name of a nominee of the Common Safekeeper) and does not
necessarily mean that the Notes will be recognised as eligible collateral for Eurosystem monetary policy
and intraday cred operations by the Eurosystem at anme during their life as such recognition
depends upon satisfaction of the Eurosystem eligibility criteria

Where the global Notes issued in respect of any Tranche are in NGN form, Euroclear and/or
Clearstream, Luxebourg will be notified whether such global Notes are intended to be held in a manner
which would allow Eurosystem eligibilityif the global Note is a NGN, the nominal amount of the Notes
represented by such global Notes will be the aggregate from titimeg@ntered in the records of both
Euroclear and Clearstream, Luxembaur@he records of Euroclear ar@earstream Luxembourg
(which expression in such global Note means the records that each of Euroclear and Clearstream,
Luxembourg holds forits custme r s whi ch reflect the amount of each
Notes) will be conclusive evidence of the nominal amount of Notes represented by such global Note and,
for such purposes, a statement issued by Euroclear and/or Clearstream, Luxestatnggthat the
nominal amount of Notes represented by such global Note at any time will be conclusive evidence of the
records of Euroclear and/or Clearstream, Luxembourg at that time, as the case may be

While any Note is represented by a Temporary Glblote, payments of principal and interest (if
any) due prior to the Exchange Date (as defined below) will be made (against presentation of the
Temporary Global Note if the Temporary Global Note is not issued in NGN form) only upon certification
of nonU.S. beneficial ownership as required by .8l Treasury regulations to Euroclear and/or
Clearstream, Luxembourg; provided, however, that no such certification will be required with respect to
Notes that, as specified in the applicable Final Terms (i) haveis®ezd in reliance on the procedures
under Unied States Treasury regulationed®n 1163-5(c)(2)(i))(C) (or any substantially similar
successor United States Treasury regulatibons) TEFRACRules) or (i i) have an init
183 days or les(taking into consideration unilateral rights to roll or extend), a minimum denomination
of $500,000 (or the equivalent value in any other currency, determined at the spot rate on the issue date)
and are intended to comply with United States Treasuryjaggus Section 50435(b)(10)

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

() interests in a pePemanmemd GlbbaldNbim)b awi tNwootuet (iantfer e
coupons or talons; or

(i) for securityprinteddefinitive Notes,
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(as indicated in the applicable Final Terms), in each case against certification-0fSidreneficial
ownership as required by.8l Treasury regulations in accordance with the terms of the Temporary
Global Note:

(@) onand aftethe date which is 40 days after completion of the distribution of the relevant Tranche
of Notes; or

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

(the latest of such dates in parageph( a) and ( b) Bxchangedéte)r,red to as t

provided that no such certification of nthS. beneficial ownership will be required with respect to
Notes that, as specified in the applicable Final Terms (i) have been issued in compliance VidffRAe T

C Rules or (ii) have an initial maturity of 183 days or less (taking into consideration unilateral rights to
roll or extend), a minimum denomination of $500,000 (or the equivalent value in any other currency,
determined at the spot rate on the issaie)dand are intended to comply with United States Treasury
regulations Section.60495(b)(10)

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

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

Payments oprincipal and interest (if any) on a Permanent GlobateNwill be made through
Euroclearandor ClearstreamLuxembourg (against presentation or surrender (as the case may be) of the
Permanent Global Note if the Permanent Global Note is not issued in NGN form) without any
requirement for certificatian

A PernanentGlobal Note will, if specified in the applicable Final Terms, be exchanged (free of
charge) in whole, but not in part, for security printed definitive Notes with, where applicable, interest
couponsand talons attached (i) at the request of the rategauer; and/or (ii) upon the occurrence of an
Exchange Event (as defined below)

For t he s eE xpcuhrapnogsaeesfstiedin(ij ab Event of Default (as defined in Condition
9 underfiTerms and Conditions of the Nalhas occurred and is continuir(@) the relevantssuer has
been notified that both Euroclear and Clearstream, Luxembourg, or any othercdgaeed system in
which such Permanent Global Note is being held, have been closed for business for a cqrdinabus
of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and, as abEwwsudlear and Clearstream,
Luxembourg or such other agreed clearsggtem in whiclsuchPermanent Global Note is being held
are no longer willing or able to discharge properly their responsibilities with respect to such Notes and
the Agent and the relevant Issuer are unable to locate a qualified successor; or (iii) the relevant Issuer
has or will become subject to adverse tax consequences as a result of a change in tax laws after the
issuance of the Notes which would not be suffered were the Notes represented by the Permanent Global
Note in definitive form

The relevant Issuer will prontly give notice to Noteholders in accordance with Condition 16
underfiTerms and Conditions of the Nadésan Exchange Event occurin the event of the occurrence
of an Exchange Event, Euroclear and/or Clearstream, Luxembourg and/or any other agrasgl cle
system in which such Permanent Global Note is being held (acting on the instructions of any holder of
an interest in such Permanent Global Note) may give notice to the Agent requesting exchange and, in the
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event of theoccurrenceof an Exchange Evemts described in (iii) above, the relevant Issuer may also
give notice to the Agent requesting exchangey such exchange shall occur not later than 45 days after
the date of receipt of the first relevant notice by the Agent

If a portion of the Notes continues to be represented by the Temporary Global Note after the
issuanceof definitive Notes, the Temporary Global Note shall thereafter be exchangeable only for
definitive Notes, subject to certification of nthS. beneficialownership; provided, however, that no
suchcertification of nonU.S. beneficial ownership will be required with respect to Notes that (i) are
issued in reliance on the TEFRA C Rules or (ii) as specified in the applicable Final Terms, have an initial
matuiity of 183 days or less (taking into consideration unilateral rights to roll or extend), a minimum
denomination of $500,000 (or the equivalent value in any other currency, determined at the spot rate on
the issue date) and are intended to comply with dn8tates Treasury Regulations Sectios049
5(b)(10)

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

If specified in the applicable Final Terms, other clearance systems may be used in addition to or
in lieu of Euroclear and Clearstream, Luxemnby provided tht, in the case of an issue of Bearetds,
such other clearance system is capable of complying with the certification requirements set forth in the
Temporary Global Note or the Notes are issued in diamge with the TEFRA C Rules and any reference
herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, except in
relation to Notes issued in NGN form, be deemed to include such other additional or alternative clearing
system

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

For United States federal income tax purposes each Pern@lobai Note and each definitive
Note issued in bearer form which has an original maturity of more than 365 days (taking into
consideratiorunilateral rights to roll or extend) issued by TMF, TQEITFA (other than Notes issued
in compliance with the TEFRA C Ruleahd any interest coupon which may be detached therefrom (or,
if the obligation is evidenced by a book entry, appears in the book or record in which the book entry is
made) will carry tle following legend:

AAny United States person (as defined in the Inte
this obligation will be subject to limitations under the United States income tax laws, including the
limitations provided in Sections %§) and 1287(a) of the Internal Revenue Code

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

For United States federal tax purposes each Temporary Global Note, each PeGiabatNbte
and each definitive Note issued in bedoem which has an original maturity of 183 days or less (taking
into consideratiorunilateralrights to roll or extend)a minimum denomination of $500,000 (or the
equivalent value in any other currency, determined at the spot rate on the issue datejpecified in
the applicable Final Terms, is intended to comply with United States Treasury Regulations Section
1.60495(b)(10) and any interest coupon which may be detached therefrom (or, if the obligation is
evidenced by a book entry, appears in thekbar record in which the book entry is made) will carry the
following legend:

ABy accepting this obligation, the holder repres
person(other than an exempt recipient described in Se@@9(b)(4) of the Iternal Revenue Codgf
the United States and the regulatidhereunder) and that it is not acting for or on behalf of a United
States person (other than an exempt recipient described in S8@4ia(b)(4) of the Internal Revenue
Code and the regulationsereunderp

Unless Notes issued by TMF, TCCI or TFA in bearer form will be issued, as specified in the
applicable Final Terms, in compliance with the TEFRA C Rules, Notes issued by TMF, TCCl or TFA in
bearer form will be issued in compliance with Unitetht&s Treasury Regulation Sectiorld3
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5(c)(2)(i)(D) (or any substantially similar successor United States Treasury regulgtionH)eRulé® )

and Notes issued by TMCC with maturities at issuancE88fdays or less (taking into consideration
unilateralrights to roll or extendand in a face amount or nominal amount of not less th&$&00,000

(as determined based on the spot rate on the date of issuance if such Notes are issued in a currency other
than US. dollars)that, as specified in the applidabinal Terms, are intended to comply with United

States Treasury Regulation Sectio®@4935(b)(10), will be issued in compliance with the D Rules
(excluding the certification requirement)

TMCC will not issue notes in bearer form with a maturity atasse of more than 183 days
(taking into consideration unilateral rights to roll or extend)

Notes may be i s s uRedisteredNotége)g ibsyt eerietdh efrorTnCQIfAi or TMCC
applicable laws and regulation&ach Tranche of Registered Notes issued by TCCI or TMCC will be
represented on i ssue by RegisteredgGiolsat Note)e dw lgil o awi INlot e ( (e
the applicable Final Terms specify the Registered Notes are intended to held inea wigich would
all ow Eurosystem el igibilityNS®be)i,ngdetphoes inewl soanf etkhee
Issue Date with the Common Safekeeper; or (b) if the applicable Final Terms specify the Registered
Notes are not intended to be held in ammer which would allow Eurosystem eligibility, deposited on
the relevant Issue Date with a nominee or a depositary or common depositary for the agreed clearing
system(s) Such Registered Global Note will not be exchangeable for Registered Notes itivaefini
form except on an Exchange Event (as that term is defined in the Registered GlohaWihtegspect
to each Tranche of Registered Notes, TCCI has appointed, under an amended t@odn@stagency
agreement datetl7 September 221 ( t HTECI Rote Agency Agreement) , and TMCC has appo
under a note agency agreement ddtédSeptember 221 ( t hTMCChiNote Agency Agreement a
registraror registrarsand a transfer agent and paying agent and may appoint other or additional transfer
agents or pang agents, either generally or in respect of a particular Series of Registered Notes

The applicabld=inal Terms will specify whether the Notes will be represented by:

0] a Temporary Global Note in bearer form without Coupons which will be deposited sdmmon
depositary or, as the case may be, a common safekeeper for Euroclear and Clearstream,
Luxembourg on or about the Issue Date or a date as specified in the applicable Final Terms; and
that the Temporary Global Note is exchangeable for a Perm&fapeil Note in bearer form on
and after the Exchange Date and (except for Notes (x) with an initial maturity of 183 days or less
(taking into consideration unilateral rights to roll or extend), a minimum denomination of
$500,000 (or its equivalent value amy other currency, determined at the spot rate on the Issue
Date) and specified in the applicable Final Terms as intended to comply with United States
Treasury Regulations Sectior60495(b)(10) and (y) as specified in the applicable Final Terms,
that have been issued in reliance on TEFRA C Rules) upon certification efrirbeneficial
ownership; or

(i)  aTemporary Global Note in bearer form without Coupons which will be deposited with a common
depositary or, as the case may be, a common safekespdtufoclear and Clearstream,
Luxembourg on or about the Issue Date or a date as specified in the applicable Final Terms; and
that the Temporary Global Note is exchangeable for security printed definitive Notes on and after
the Exchange Date and (except fotes (x) with an initial maturity of 183 days or less (taking
into consideration unilateral rights to roll or extend), a minimum denomination of $500,000 (or
its equivalent value in any other currency, determined at the spot rate on the Issue Date) and
specified in the applicable Final Terms as intended to comply with United States Treasury
Regulations Section.80495(b)(10) and (y) as specified in the applicable Final Terms, that have
been issued in reliance on TEFRA C Rules) upon certification ef.hBrbeneficial ownership;
or

(i)  aPermanent Global Note in bearer form without Coupdrish will be deposited with a common
depositary or, as the case may be, a common safekeeper for Euroclear and Clearstream,
Luxembourg on or about the Issue Datealate as specified in the applicable Final Terms; and
that the Permanent Global Noteeischangeable (free of charge) in whdbet not in part, for
security printed definitive Notes either (a) at the request of the relevant Issuer; and/or (b) upon
the ocurrence of an Exchange Event (as defined in the Permanent Global Note); or

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

The exchange of a Permanent Global Note or a Registered Global Note for printed definitive Notes
by Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any Natebolkkeany
time at the request of the relevant Issuer should not be expressed to be applicable in the applicable Final

Terms iftheNot es are issued with a minimum Specified De
equivalent in another currency) plus orrenwore higher multiples of another smaller amount such as
1,000 (or its equi Futheanore, sucnSpexified Demaminationiconstraction y )

is not permitted in relation to any issue of Notes which is to be represented on issue hyosafiem
Global Note exchangeable for printed definitive Notes

Notes shall not be physically delivered in Belgium, except to a clearing system, a depository or
other institutiorfor the purpose of their immobilisation in accordance with Article 4 of thgi&elLaw
of 14 December 2005

Each | ssuer may agree with any De aUridashiot) hatt t her e
t he NUridestsNofed) t o be made in Japan in compliance witd!l
statement, amendmentsereto and supplemental documents that have been, or will be, filed by the
relevant Issuer with the Direct@eneral of the Kanto Local Finance Bureau of the Ministry of Finance
of Japan with respect to such secondfisgributionof Uridashi Notes in Jagm and in accordance with
the Financial Instruments and Exchange Law of Japan or under circumstances which will result in
compliance with all applicable laws, regulations and guidelines promulgated by the relevant Japanese
governmental and regulatory autlies in effect at the relevant time

Each Issuemay agree with any Dealer that Notes may be issuedform not contemplated by
the Terms and @hditions of the Notes herein, in which case a new Prospectus will be made available
which will describe theffect of the agreement reached in relation to such Notes
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FORM OF FINAL TERMS IN CONNECTION WITH ISSUES OF NOTES WITH A
DENOMI NATI ON OF AT LEAST 0100, 000 (OR EQUI VALENT
CURRENCY) TO BE ADMITTED TO TRADING ON AN EEA OR UK REGULATED
MARKET (AND NOTES TO BE ADMITTED TO TRADING ONLY ON A REGULATED
MARKET, OR A SPECIFIC SEGMENT OF A REGULATED MARKET, TO WHICH ONLY
QUALIFIED INVESTORS HAVE ACCESS)

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS 1 The Notes are not intended
to be offered, dd or otherwise made available to and should not be offered, sold or otherwise made
avail able to any retail i nVEES)[EFDTri n hese rduiir ppsas , Ec
investod means a p e rosnome) ofv() a retailscliet asedefified in point (11) of Article
40)ofDi recti ve 2014/ NEID EA)(i(axistormemvatiindthes dneanirfig of Directive
(EVU) 2016/97 (as amended), where that customer would not qualify as a professemnastiefined in
point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as definedhiticle 2 of Regulation
(EVU) 2017/1129 (as amendethe fiProspectus Regulatian] [Consequently no key information
document required by Regulatiok U ) No 1286/ 2014 PRIBsRequatien)d efdgr t he 0
offering or selling the Notes or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the Notes or otherwise making them availaterédad
investor in the EEA may be unlawful under the PRIIPs Reguldtion

[PROHIBITION OF SALES TO UK RETAIL INVESTORS i The Notes are not intended
to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
avalable to any retail investor in tignited Kingdom( BKo.)[For t he s e repilinvpsm8 es, a i
means a person who is ome hore) of: (i) a retail client as defined in poiBj 6f Article 2 of Regulation
(EV) 2017/565 as it forms part &K domestt law by virtue of the European Union (Withdrawal) Act
2018 as amende@ BUWAO ;) (ii) a customer within the meaningf the provisions of the Financial
Services and Markets Act 2000 (as amentlegiFSMAO and any rules or regulations made under the
FSMA to implement Directive (EU2016/97, where that customer would not qualify as a professional
client, as defined in gint (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms partui
domestic law by virtue of the EUWAT (iii) not a qualified investor as definedAnticle 2 of Regulation
(EU) 2017/112%s it forms part ofJK domestic law by virtue of thelEEWA [ (UK Prespettus
Regulatiom )] ][Consequently no key information document required by Regulation (EU) No
1286/2014as it forms part oUK domestic law by virtue of the EUWAh e UKiPRIIPs Regulatiod )
for offering or selling the Notes or othewsei making them available to retail investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under ti& PRIIPs Regulatiofj

[MIFID 1l product gov ernance / Retail investors[(limited to those resident in[insert
relevant jurisdiction(s) only)], professional investors and ECPs target market Solely for the
purposes ofthe/eachimanufactureis product approval process, the target maaksessment in respect
of the Notes has led to the conclusion that:th@ target market for the Notes is eligible
counterparties[,]/[]and] professionaEAglLledtasnid] olitasi
well as] retail clients [(limited to thee resident inifisert relevant jurisdiction($)only),] each as defined
in [MIFID II}/[ Directive 2014/65/EU (as amendédMi F 10 [y ant (ii) allchannels for distribution of
the Notes to eligible counterparties and professional clients [outsi@hg¢and retail client§(limited
to those resident irirjsert relevant jurisdiction($)only)] are appropriate[, subject to compliance with
applicable insert relevant jurisdiction($)securities lawsand regulation$ [; and (iii) the following
channels for distribution of the Notes to retail clients @peropriate- investment advice, portfolio
management, neadvised sales and pure execution serviceai b j ect t o the distributor
appropriateness obligations under MiFID Il agplicable] Any person subsequently offering, selling or
recommendi ngdidribworo Notseno ubhadlofi aesi deration the manuf :
market assessment; however, a distributor subjebtifdD Il is responsible for undertakingsitown
target market assessment in respect of the Notes (by her adopting or refining t
target market assessment) and determiajygyopriate distribution channels [outside the EEA with all
sales], subject to thd i st r i b uitityo an® apprapnateriessbobligations under [MIiFID II, as
applicable]/[[ insert relevant jurisdiction($)securities laws and regulatiafjs

[UK MiFIR product governance /Retail investors [(limited to those resident in ijhsert
relevant jurisdiction(s) only)], professional investors and ECPs target market Solely for the
purposes ofthe/eachimanufactureis product approval process, the target market assessment in respect
of the Notes has led to the conclusion thatth@ target market for the Noteseakgible counterparties
as defined in the FCA Handboo®OB®9 f d liptofessionfll] Busi nes
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clients,as defined in Regulation (EU) No 600/2014 as it forms padkofomestic law by virtue of the

[European Union(Withdrawal) Act 2018 as arerded/[EUWA] ( BK MiFIR0 Youtside the United

Kingddako) (d [ a n d] rétdil ecleents\leniteld to ahode resident inidsert relevant

jurisdiction(s) only)] as defined in point (8) of Article 2 of Regulation (EU)1Z0665 as it forms part

of UK domestic law by virtue of thEEuropean Union (Withdrawal) Act 2018s amendddEUWA];

and (ii) all channels for distribution of the Notes to eligible counterparties, professional [@igstde

the UK,] and retail clientd(limited to those resident ininsert relevant jurisdiction($)only)] are

appropriate[, subject to compliance with applicalimsért relevant jurisdiction($)securities laws and

regulationg [; and (iii) the following channels foristribution of the Notes to retail clients are

appropriate investment advice, portfolio management, 1amvised sales and pure execution senices

subject to the distributords s uCOBSdsiagplicabdAngnd appr op
per son subsequently offeri ng,UKdistlbutoron)g sohro urledc otmankeen diir
considerationthena n u f a ¢ t tanget mgrkét agsesngent; howevadKadistributor subject tohe

FCA Handbook Product Intervention and Product Goeaece Sourcebodk responsible for undertaking

its own target market assessment in respect of the Notes (by either adopting or refining the

man uf act tanget markét assessingnt) and determining appropriate distribution cHantsidie

the UK with all sales]subjecttoth&/Kdi stri butords suitability and appr
[COBS, asapplicable)/[[ insert relevant jurisdiction($)securities laws and regulatiofjs

[MIFID Il product governance / Professional investors and ECPsnly target marketi Solely
for the purposes of [the/ each] manufactureroés produ
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties and pregsional clients only, each as definedNHFID II]/[ Directive 2014/65/EU (as
amendedfi Mi F 10[) and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriatAny person subsequently offeringelling or recommending the
Not e distrpitoroff) s houl d take into consideration the manu!
however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment
inrespectoft he Notes (by either adopting or refining the
and determining appropriate distribution chanspels

[UK MIiFIR product governance/ Professional investors and ECPs only target markeit
Solely for the purposes of [t he/ each] manufactur el
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is
only eligible counterpartiesas defined in the FCA &hdbook Conduct of Business Sourcebaokl
professional clientss defined in Regulation (EU) No 600/2014 as it forms pddkoflomestic law by
virtue of thelEuropean Union (Withdrawal) Act 2018s amendddEUWA] ( BK MiFIR0 ;)and (ii) all
channels fodistribution of the Notes to eligible counterparties and professional clients are appropriate
Any person subsequently offeri bidstriuerb) i asgoolt dr eaken
into consideration t he assssuehtahowever K diftrbstdr subjgct t ar get r
to the FCA Handbook Product Intervention and Product Governance Sourcéboe&ponsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer[6s/s6] target market assespkment) and d

[Notification under Section 309Bof the Securities and Futures Act2001of Singaporei In
connection with Section 309Bf the Securities and Futures A2001 of Singaporeas modified or
amended from time to timé t hSEAO Jand the Securities and Futures (Capital Markets Products)
Reguldions 2018 of Singapore (tHf€MP Regulations 2018, the Issuer fmdetermined, and hereby
notifies all relevant persons (as defined in Section 309A(1) of the SFA}hthatotes are [prescribed
capital makets products]/[capital markets products other than prescribed capital markets pructs]
defined in the CMP Redmtions 2018) and [are] [Excluded]/[Specified] Investment Prodastsiefined
in MAS Notice SFA 04N12: Notice on the Sale of Investment Products and MAS Notice-NA®
Notice on Recommendations on Investment Prodiits)

1 Inset préscribed capital market products a Bxdludéd Investment Produots or , amierdid not ,
Singaporeproduct classification

2 Relevant Dealer(s) to consider whether itithey have received the nec&isgaporeproduct
classification from the Issuer prito the launch of the offer, pursuant to Section 309B of the. SFA
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Final Terms
Dated [ ]
[TOYOTA MOTOR FINANCE (NETHERLANDS) B .V.]
[TOYOTA CREDIT CANADA INC ]
[TOYOTA FINANCE AUSTRALIA LIMITED (ABN 48 002 435 181 )]
[TOYOTA MOTOR CREDIT CORPORATION]
[ Legal Enti tBIo) dlgnti fier (0

Issue of [Aggregate Nominal Amount offranche] [Title of Noteg|
under 60106090000
Euro Medium Term Note Programme
established by
Toyota Motor Finance (Netherlands) BV., Toyota Credit Canada Inc,
Toyota Finance Australia Limited and Toyota Motor Credit Corporation

PART AT CONTRACTUA L TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions of the Notes set forth in the Prospectus ddi€teptember 202[and the supplement[s] to
it dated flatd [and [datd]], including all documentsricorporated by reference ([the Prospectus as so
supp!l eme rPtospectud ) tvatei dih constitutes a baPRospegusospect us
Regulation(as defined [above/beloyvpnd the UKProspectus Regulation (as defifetiove/below].
This document constitutes the Final Terms of the Notes described herein fpurffesesof the
Prospectus Regulatioand the UK Prospectus Regulatiand must be read in conjunction with the
Prospectus in order to obtain all the releviafdrmation The Prospectus has been published on the
website of the London Stock Exchange hdips://wwwlondonstockexchangeom/news?tab=news
explorerand the website of EuroneRublin athttps://liveeuronexicom/en/markets/dublin

[The following alternative language applies if the first Tranche of an issue which is being
increased was issued undePeospectus with an earlier date

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions o fCondlioe® )Nos ets f(ohtth Ai n and extibacted fro
September 2217 September 20218 September 20218 September 20184 September 201&nd
which are incorporated by reference in the Prospectus d&eseftember 202 This document
constitutes the Final Terms of the Notes described herein for the purposes of thetBsdRpgulation
(as defined [above/beloyvhnd the UK Prospectus Regulation (as defined [above/betowl] must be
read in conjunction with the Prospectus datédeptember 2@ including the Conditions which are
incorporated by reference in [@nd thesupplement[s] to it dateddftd [and [datd]], including all
documents incorporated by refer encdespécfud whieh Pr ospect
constitutes a base prospectus for the purposeéseoProspectuRegulationand the UK Prospectus
Regulationin order to obtain all the relevant informatioifhe Prospectus has been published on the
website of the London Stock Exchange hips://wwwlondonstockexchangeom/news?tab=news
explorerand the website of Euronext Dublinttps://liveeuronexicom/en/markets/dublih

[ The e x PrompecsRaguiatiodn meReguktion (EU) 2017/129 (as amendedyand
the expressiomiUK Prospectus RegulationmeansRegulation (EU) 2017/1129 as it forms part of
[United KingdomUK] domestic law by virtue of thgEuropean Union (Withdrawal) Act 201&s
amendetEUWA]] ]

[Includewhi chever of the foll owing apNotk that the speci fy
numbering should remain as set out bel ow, even if
paragraphs (in which case the sphragraphs of the paragraphs which are not kigable can be
deleted) Italics denote guidance for completing the Final Tefms

1. (i) Issuer: [ ]

(i) Credit Support Providers: Toyota Motor Corporation
LEI - 5493006W3QUS5LMH6R84
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[ Series Number:
[(D]] Tranche Number:

[(iii)] Date on which the Notes will b
consolidated and form a sing
Series:

Specified Currency:
Aggregate Nominal Amount:

[ Series:

[(iD)] Tranche:

Issue Price:

® Specified Denominations:
(i) Calculation Amount:

0] Trade Date:
(i) Issue Date:
(iii) Interest Commencement Date:

Maturity Date:

Toyota Financial Services Corporation
LEI - 353800WDOBRSAV97BA75

[ ]

[ ]

[Not Applicable]/[The Notes shall b
consolidated and form a single Seraasd be
interchangeable for trading purposes with -
[insert description of the Serije®n [insert
datdthe Issue Date/exchange of the Tempor
Global Note for interests in the Permane
Global Note, as referred to in paragraph
below [which is expectetb occur on or abou
[insert datd]] .]

[ ]
[ ]
[ ]
[ ]

[ ] per centof the Aggregate Nomina
Amount [ plus [

respect of the period from, and includin
[insert daté to, but excluding, ihsert daté (if

applicablg]

[ ]

[[G100, 000] and inte
in excess thereof up to and includii
[ G199, [hGudig for Bearer NotesNo
Notes in definitive form will be issued with
denomination above |

[ ]

(If there is only one Specified Denominatic
insert the Specified Denomination

If there is more than one Specifie
Denomination insert the highest common fac
of thoseSpecified DenominationsN.B. There
must be a common factor in the case of twc
more Specified Denominatiohs

[ ]

[ ]

[ 1/[Issue Date]/[Not Applicable]

(N.B. An Interest Commencement Date will r
be relevant for certain Notes, for example, Z«
Coupon Notes

[ ]

[Fixed rate - Specify date / Floating rate
Interest Payment Date falling in or nearest
[specify month and yedr]

(N.B. The Maturity Date may need to be not ¢
than one year after the Issue Date and, in
case of Notes issued by TMF, should not
more than 50 years after the Issue Date
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10.
11

12.

13

14.

15.

16.

Interest Basis:

Redemption Basis:

Change of Interest Basis:

Put/Call Options:

Nl ] per centFixed Rate]
[Fixed Rate Stejup/Stepdown]

[ ] month[AONIA Rate/BBSW
RatdEURIBOR'STIBOR/NIBORSOFR/
SONIA/CORRA] +i | ] per cent
Floating Rate]

[Zero Coupon]
(See paragraph 16/17/18 below)

Redemption at par

[Not Applicable)/[For the period from (an
including) the Interest Commencement Da
up to (but excluding)gpecify datgparagraph
[16/17] applies and for the period from (a
including) [specify datg up to (but excluding)
theMaturity Date, paragraph [16/17] applies
[Investor Put Option]

[Issuer Call Option]

[Issuer Maturity Par Call Option]

[Issuer MakeWhole Call Option]

[Not Applicable]

[(See paragraph(s) 19/20/21/22 below)]

0] Status othe Notes: Senior

(i) Nature of the Credit Support: S e &Reldiionship of TFS and the Issuers w
the Parend in t he Pr als
September 2@

Date [Board]/[Executive Committee of tF [ ]

Board] approval for issuance of Noti

obtained:

Negative Pledge covenant set out in

Condition 3:
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

Fixed Rate Note Provisions

0

(ii)

Fixed Rate(s) of Interest:

Interest Payment Date(s):

Not Applicable

[Applicable}[Not Applicable]

(If not applicable, delete the remainiraub
paragraphs of this paragraph

[ ] per centper annum payable [[ ]in

arrear] on each Interest Payment Dftem,

and including, [ ] to, but excluding,
[ 11[. The first Fixed Intered®eriod shall
be the period commencing on, and includii
the Interest Commencement Date and enc
on, but excluding, [ ] ([shori/[long] first

coupon)]

[ ] [and [ 1] in each year from, ant
including, [ ] up to, and including{the
Maturity Date]/[ ] [adjusted in accordanc

with  the [Following Business Da
Convention]/ [Modified Following Busines
Day Conventior) [ ] [with the Additional
Business Cent r e sBudiness
Dayo bei ngd] [[ddjusted]/[with no
adjustment] for period end dates]/[For the
avoidance of doubt, the Fixed Coupon Amol
[and the Broken Amount] shall remal
unadjusted]

Page68



17.

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):

(v) [Fixed] Day Count Fraction:

(vi) Determination Date(s):

Floating Rate Note Provisions

0] [Specified/[Interest]
Period(s)[Specified Interest
Payment Dates

(i) First Interest Payment Date:
(iii) Business Dayonvention:

(iv) Additional Busines£entre(s):

(v) Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Agent) (the
fiCalculation Agert ) :

(vi) Screen Rate Determination:
- Reference Rate:

- Calculation Method:

[ ] per Calculation Amount (applicable 1
the Notes in definitive form) and [ ] per

Aggregate Nominal Amount of the Note
(applicable to the Notes in global formr
payable [[ ] in arrear] on] J/[each
Interest Payment Ddfe except for tle amount
of interest payable othe [first]/[last] Interest
Payment Date faling on [ ]][.

[This]/[These] Fixed Coupon Amouf]

applieg/[y] if the Notes are represented by
global Note or are inefinitive form]

1 ] per Calculation Amount (applicable 1
the Notes in definitive form) and [ ] per
Aggregate Nominal Amount of the Note
(applicable to the Notes in global form
payable on thdfirst]/[last] Interest Paymen
Date falling or 11[. This Broken Amount
applies if the Notes are represented by a glc
Note or are in definitive form]/[Not Applicable

[Actual/Actual (ICMA)]/[Actual/Actual
(ISDA)]/[30/360]/[Actual/360]/Actual/Actual
Canadgan Compound Method]/[Actual/36!
(Fixed)]

[l ] in each year]/[Not Applicable]

(Insert regular interest payment dates, ignori
issue date or maturity date in the case of a Ic
or short first or last coupanN.B. Only relevant
where the FixedDay Count Fraction is
Actual/Actual (ICMA)

[Applicable}[Not Applicable]

(If not applicable, delete the remaining su
paragraphsof this paragraph

[ 171 ] in each year [subject "
adjustment in accordance with the Busint
Day Convention set out inii(j below]

[ ]

[Floating Rate Convention]/[Following
Busines Day Convention]/[Modified
Following Busines Day

Convention]/[Preceding Business  YDi
Conventiof/[ For the CORRA Reference Ral
See Condition 4(biij(5)(C)]

[ ]
[ 1]

[ ] month AONIA Rate/BBSW
RatdEURIBORSTIBOR/NIBORSOFR/
SONIA/CORRA

[Compounded SOFR Ratgd/[SOFR
Ratg/[Compounded Daily
Rate]/[Compounded Index Rate]/[N«
Applicable]
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(vii)

(viii)
(ix)
(x)
(xi)

-D:
- Observation Method:

- Relevant Financial Cent(é
other tharasset out in the
Conditions):

- Interest Determination Date(s):

- Relevant Number:
- Relevant Screen Page:

- Specified Time:

- Reference Banks
- Observation LoolBack Period:

Linear Interpolation:

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:
Day Count Fraction:

[365]/] J[Not Applicable]
[Lag)/[Shift]/[Not Applicable]
[Specify other Relevant Financial Cenjtre

[ ]

(The second day on whithe TARGET Systen
is open prior to the start of each Interest Peri
if EURIBOR second Stockholm business d
prior to the start of each Interest Period

STIBOR, second Oslo business day prior to
start of each Interest Period if NIBORe [ ]

U.S Government &uritiesBusines®ay prior

to the relevant Interest Payment Date for e
Interest Period if SOFRNndthe[ ] London
Banking Day prior to therelevant Interest
Payment Date for each Interest Period
SONIA

[ J/[Not Applicable]

[ J/[Not Applicable]

(Insert page on which the Reference Rate is
the time being displayed on Reuters Moni
Money Rates Service or Dow Jones Mark
Limited for
EURIBORSTIBOR/NIBORBONIACORRA

(In the case of EURIBOR, if not Reute
EURIBOROL1 ensure it is a page which show
composite ratg

[11:00 am.
[London/BrusselsStockholm/Oslptime]
[In the case of EURIBORTIBOR/NIBOR

[ ]in the case of SON]ANot Applicable]
[ 1/[Not Applicable]

[ ] London Banking Dayddr
SONIA/[Not Applicable]

[Not Applicable/Applicablei the Rate of
Interest for the [lag/short] [first/last] Interesi
Periodor Specified Perioghall be calculatec
using Linear Interpolation

(Specify for each short or long Interest Pejjioc

[*/-1[ ] per centper annum
[ ] per centper annum
[l ] per centper annurfi[Not Applicable]

[Actual/Actual (ISDA)] [Actual/Actual]
[Actual/365 (Fixed)]

[Actual/360]

[30/360] [360/360] [Bond Basis]
[30E/360][Eurobond Basis]
[30E/360 (ISDA)]
[Actual/365(Sterling)]
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18.  Zero Coupon Note Provisions

() Accrual Yield:

(ii) Reference Price:
PROVISIONS RELATING TO REDEMPTION
19.  Issuer Call Option

0] Optional Redemption Date(s):

(i) Optional Redemption Amount(s)

of each Note:
(iii) If redeemable in part:

(a) Minimum Redemption
Amount

(b) Maximum Redemption
Amount

(iv) Notice periods (if other thaasset

out in the Conditions):

20.  Issuer Maturity Par Call Option

[(D] [Par Call Period:]

[(iD)] [Notice periods (if other thaas
set out in the Conditions):]

21.  Issuer Make-Whole Call Option

Q) Optional Redemption Date(s):

(i) Optional Redemption Amouiatf
each Note:

(iii) Reference Bond:
(iv) Par Call Date:

(v) Specified Time for Special
Redemption Amount

(vi) Redemption Margin
(vii) If redeemable in part:
@) Minimum Redemption
Amount:

(b) MaximumRedemption
Amount:

[Applicable]/[Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph

[ ] per centper annum

[ ]

[Applicable}[Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph

[ ]

[ ]per Calculation Amount

[Applicable]/[Not Applicable]
[ J/[Not Applicable]

[ J/[Not Applicable]

[Minimum period: [
Applicable]

[Maximum period: [
Applicable]
[ApplicableJ[Not Applicable]

(If not applicable, delete the remaining su
paragraphsof this paragraph

] days][Not

] days]/[Not

[From (and including)
Period Commencement
excluding) the Maturity Dat¢)
[Minimum period: [
Applicable]

[Maximum period: [
Applicable]

[ApplicableJ[Not Applicable]

(If not applicable, delete the remaining su
paragraphsof this paragraph

1 ( t HPar Cdll
Date t o

] days][Not

] days]/[Not

[ Jlat any time that is prior to tHear Call
Period Commencement Date

([ ] per CalculatiorAmount]/[Special
Redemption Amount]Canada Yield Price]

[ JINot Applicable]
[ JINot Applicable]

[ JINot Applicable]

([ ] per cend/[Not Applicable]
[Applicable]/[Not Applicable]
[ J/[Not Applicable]

[ J/[Not Applicable]
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22.

23.
24.

(viii)

Calculation Agent (if not the
A g e nt )CaldulatioreAgédit )

Notice periods (if other than as se
out in the Conditions):

(ix)

Investor Put Option

0] Optional Redemption Date(s):

(i) OptionalRedemption Amount(s)
of each Note:

Final Redemption Amount

Early Redemption Amount

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

[Not Applicablg/[ ]

[Minimum period: [
Applicable]

[Maximum period: [
Applicable]
[Applicable][Not Applicable]
(If not applicable, delete the remaining su
paragraphsof this paragraph

[ ]

] days][Not

] days]/[Not

[ ] per Calculation Amount
[ ]perCalculation Amount
[ ] per Calculation Amount

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25.

26.

27.

28.

20.

30.

31

32

33.

34.

Form of Notes:

[New GlobalNote])/[New Safekeeping
Structure]:

Additional FinancialCentrés) or other
special provisions relating to Payment
Days

Talons for future Couports be attached to
definitive Notes:

Reference Currency Equivalent (iffferent
from US dollars as set out in Condition
5(h)):

Defined terms/Spot Rate (if different from
that set out in Condition 5(h)):

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

RMB Settlement Centre(s) for the purpos
of Conditions 5(a) and 5(h):

Settlement (if different from thatet out in
Condition 5(h)):

Relevant Benchmark:

[ ]

(Insertdescription that is consistent with one
the options in the f
of the Prospectys

[Yes]/[No]

[Not Applicablefjive detail$

(Notethatthis paragraph relates to the place
payment and not Interest Period end dates
which subparagraph 16(ii) or 17(iv) relates
[NoJ/[Yes. As the Notes have more than .
coupon payments, Talons may be requirec
on exchange into definitive form, more than
coupon payments are still to be mdde

[Not Applicablegive detail$

[Not Applicablegive detail$

[Not Applicablegive detail$

[Not Applicablegive detail$
[Not Applicablegive detail$

[[specify benchmafk is provided by
[administrator legal name As at the date
hereof, pdministrator legal nanie
[appears]/[does not appear] in the register
administrators and benchmarks established
maintained bythe European Securities ar
Markets Authority[and/or the UK Financial
Conduct Authority] pursuant to Article 3
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(Register of administrators and tehmark$ of
the EU Benchmarks Regulation(EU)
2016/1011 [and/or Article 36 (Register of
administrators and benchmapksf Regulation
(EVU) 2016/1011 as it forms part of UK
domestic law by virtue of thgzuropean Union

(Withdrawal) Act 2018 as
amended]/[EUWA][, respectively]]]/[Not
Applicable]
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RESPONSIBILITY

The Issuer accepts responsibility for the information contained in theseTemas$ [[ Relevant third
party informatio has been extracted fromspecify source The Issuer confirms that suc
information has been accurately reproduced and that, so far as it is aware and is able to ascel
information published byspecify sourcd, no facts have been omitted which would render
reproduced information inaccurate or misleadifigvith respect to any information included here
and specified to be sourced from a third party, the Issuer confirms that any such informabieert
accurately reproduced and that, so far as it is aware and is able to ascertain from information
to it from such third party, no facts have been omitted which would render the reproduced infol
inaccurate or misleadirlg

Signed on beHgof the Issuer:

[NAME OF ISSUER]

By: éééeéeecéecéeceeeééeeée é.
Name:
Title:

Duly authorised

cc: The Bank of New York Mellopacting throughts London branch

[Registered Notes BNY Trust Companyf Canadd The Bank of New York Mellon SA/NV,
Luxembourg Brancl{TCCI only)]

[Registered Notets The Bank of New York Mellon SA/NVLuxembourg BrancliTMCC only]
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1
(i)

(ii)

PART B OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

Listing and admissioto
trading:

Estimateof total expenses
related to admission to trading:

RATINGS
Credit Ratings:

[Application [has beeld[is expected to beinade by the
Issuer (or on its behalf) for the Notes to be admittec
trading on t he L omathmarkegnd
for listing on the Official List of the UK Financial Condu
Authority with effect from [ 1.] / [Application has
been made by the Issuer (or on its behalf) for the Note
be admitted to trading oEurorex t D u kegulated
market and for listing on the Official List of Eurone
Dublin with effect from [ 1.1/ [Not Applicable]

(Wheredocumenting fungible issue need to indicate th
original securities are already admitted to tradihg

[ ]

[The Notes to be issued [have been]/[are expected tc
rated]/[The following ratings reflect ratings assigned
Notes of this type issued under the Programme gener:

[ MoodybsK.0Mpadany KD )Japan
[ Moodyds I nves(tiionsoypPesr N i

[S&P Global Ratings, acting through S&P Global Ratir
Japaninc( $it andard & oOBaorps J

[Fitch Ratings, Inc( Fitcho )[ : 1l

(Need to include an explanation of the meaning of
ratings if this has previously been published by the ra
provider.)

(The above disclosure should reflect the rating alloca
to Notes of the type being issued under the Prograr
generally or, where the issue has been specifically ra
thatrating.)

[Moodyds Jap8nhandaondy & saRdc
Fitch are not established in tHeEA or the UKand have
not applied for registration under Regulation (EC).!
1060/2009 &s amended;it h eCRAf Regulatioa ) or
Regulation (EC) N01060/2009as it forms part of UK
domestic law by virtue of the [[European Unic
(Withdrawal) Act 2018as arended/[EUWA]] ( t HJK
CRA Regulatioa ) |, respdacwe werd \y

Deutschland GmbH has end
Japan and Mioba Rafings EurBp& Bimite
has endorsed the ratings
Fitch Ratings Ireland Limited has endorsed the rating
Fitch, in accordance with the CRA Regulation &
Moody ds | nv e s haseandorse¢he natings
Moody 6 s Japan and Moodyds
Limited has endorsed the
Japan, and Fitch Ratings Ltd has endorsed the rating
Fitch, in accordance with the UK CRA RegulatioBach
of Moodyds Deut schl an dgs:
Europe Limited and Fitch Ratings Ireland Limited
established in the EA and is registered under the CF
RegulatonEach of Moodydés .|S&R
Global Ratings UK Limited and Fitch Ratings Ltd
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established in the UK and is regigdrunder the UK CRA

Regulation]

[ The | ssuer has not appli
& P o or §a Fitdhqfpr aatings to be assigned to t
Notes]

Credit ratings are for distribution only to a person (a) v
i s nretdil clian® Within the meaning of section 761
of the Corporati on sAugralian

Corporations Aad ) a n d pdrssrin eespscbof vehorr
disclosure is not required under Parts.BBr 7.9 of the

Australian Corporations Act, and (b) who is othise

permitted to receive credit ratings in accordance v
applicable law in any jurisdiction in which the person nr
be located Anyone who is not such a person is not entit
to receive this Final Terms and anyone who receives
Final Terms must ndistribute it to any person who is n
entitled to receive it

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save [ as ubscdption anel 8alei hniit he [Brset supbelow][iorsafy
fees payable to the [Purchasers/Dealers/Managssfiar as the Issuer is aware, no per:
involved in the issue of the Notes has an interest material to the. off@he
[Purchasers/Dealers/Managers] and their affiliates may have engagedagnnl tine future
engage,n the ordinary course of their business activities, in lending, advisory, corg
finance services, investment banking and/or commercial banking transactions with, ar
perform the services for, the Issuer dsdaffiliates and/or for companies involved directly
indirectly in the sector in which the Issuer andteaffiliates operat¢ (Amend as appropriate
if there are any other interes}ts

[(When adding any other description, consideration should be gvemwhether such matte:
described constitute fAsignificant new
supplement tohe Prospectus under Article 28 the ProspectuRegulationand Article 23 of
the UK Prospectus Regulatigh

REASONS FOR THE OFFER AND ESTIMATED NET PROCEEDS

Reasons for the offer [ As s e tseoflPtoceeédn ifin t he Pr
15 September 2C&/[ ]
(See AUse of Proceedsoiifw
the reasons for the offer are different from what
disclosed in the Prospectus, give details here, includ
as the case may be, detail&tifyible Models, Eligibility
Criteria and Use of Proceeds Rart (including the
website location of the Use of Proceeds Report
details of compliance monitorifjyg

Estimated net proceeds: [ ]
Fixed Rate Notes onlyi YIELD
Indicationof yield: [ ]

Calculated asificlude specificdetails of method o
calculation in summary forhon the Issue Date

As set out above, the yield is calculated at the Issue
on the basis of the Issue Prid¢ is not an indication of

future yield
OPERATIONAL INFORMATION
(i) ISIN: [ ]
(i)  CommonCode: [ ]

(i) Any clearing system(9ther [Not Applicablégive name(s) and number]s)
thanEurocleaBank SA/NV
and Clearstream Banking
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S.A. and the relevant
identification number(s):

(iv) Delivery

(v) Namesand addresses of
additionalPayingAgent(s)
(if any):

(vi) Intended to be held in a
mannemwhich would allow
Eurosystem eligibility:

DISTRIBUTION

(i)  Method of distribution:

(i)  If syndicated:

(@ Names of Managers:

(b) Date of Syndicate
Purchasé\greemat:

(c) Stabilisation
Manager(s) (if any):

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

(iv) U.S Selling Restrictions:

Delivery[against] / [free of] payment

L]

[Yed/[No]/[Not Applicable]

[Notethatt h e d e syeg n m tthmtthe Ndies art
intended upon issue to be deposited with Euroclear E
SA/NV or Clearstream Bankin§.A. ( t HESDs )
common safekeeper [[, and registered in the name
nominee of one of the ICSDs acting as comn
safekeeper,Jifclude this texfor registered Notdsand
does not necessarily mean that the Notes will
recognised as eligible collateral for Eurosyst
monetary policy and intrday credit operations by th
Eurosystem either upon issue or at any or all tir
during their life as sth recognition depends upc
satisfaction of the Eurosystem eligibility critetid
[ Not e that tnbdbe mkeasisg ntaht:
Eurosystem eligibility criteria be amended in the futi
such that the Notes are capable of meeting such crit
the Notes may then be deposited with Euroclear B
SA/NV or Clearstream Bankin§.A. ( t HESDsh )
common safekeeper [[, and registered in the name
nominee of one of the ICSDs acting as comn
safekeeper lificlude this text for registered Notkand
does not necessarily mean that the Notes will
recognised as eligible collateral for Eurosyst
monetary policy and intrday credit operations by th
Eurosystem at any time during their life as st
recognition depends upon satisfaction of the Eutesys
eligibility criteria] (I ncl ude t hi s t e
selected in which case bearer Notes must be issus
NGN form and registered Notes must be held undel
NSS)

[Syndicated]/[Norsyndicated]

[Not Applicablegive namels
[ ]

]

[Not Applicablegfive name and addrdss

[Reg S Category 2; TEFRA C/TEFRA D/TEFRA Nc
Applicable]

(TEFRA D, except for certification of ndhS

beneficial ownership, will apply to all Notéssued by
TMCC thathavean initial maturity 0f183 daysor less
(taking into consideration unilateral rights to roll ¢
extend)

(For Notes issued by TMF, TCCI and TFA, specif
Notes have been issued idi@ace on either TEFRA (
or TEFRAD)
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(v)
(Vi)

(vii)

Prohibition of Sales to EEA [Applicable/Not Applicable]
Retail Investors:

Prohibition of Sales to UK
Retail Investors:

Prohibition of Sales to
Belgian Consumers:

[Applicable/Not Applicable]

Applicable
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FORM OF FINAL TERMS IN CONNECTION WITH ISSUES OF NOTES WITH A
DENOMI NATI ON OF LESS THAN 0100, 000 (OR EQUI VALEN
CURRENCY) TO BE ADMITTED TO TRADING ON AN EEA OR UK REGULATED
MARKET (OTHER THAN A REGULATED MARKET, OR A SPECIFIC SEGMENT OF A
REGULATED MARKET, TO WHICH ONLY QUALIFIED INVESTORS HAVE ACCESS)
AND/OR OFFERED TO THE PUBLIC ON A NON -EXEMPT BASIS IN THE EEA OR THE
UK

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS 1 The Notes are not intended
to be offered, sold or otherwise made avad#atal and should not be offered, sold or otherwise made
avail able to any retail i nVEE)[EFDTri n hese rduiir ppsas , Ec
investod means a p e rosmome) ofv() a retailclient asedefifed in point (11)Adticle
40)ofDi recti ve 2014/ NEID EA)(ii(axstormemvatiindthes dneanirfig of Directive
(EU) 2016/97 (as amended), 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 definedhiticle 2 of Regulation
(EU) 2017/1129 (as amendethe fiProspectusRegulatiom .} [Consequently no key information
document reqguired by Regul ati onPR{IFSReguldtian) 12 &6/ 2014
offering or selling the Notes or otherwise making them available to retail investors in the EEA has been
prepared ad therefore offering or selling the Notes or otherwise making them available to any retalil
investor in the EEA may be unlawful under the PRIIPs Reguldtion

[PROHIBITION OF SALES TO UK RETAIL INVESTORS i The Notes are not intended
to be offered, sold ootherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in thiited Kingdom( BKo.)[For t hes e repmilinvpsm8 es, a i
means a person who is ome hore) of: (i) a retail client as definedpoint @) of Article 2 of Regulation
(EV) 2017/565 as it forms part &K domestic law by virtue of the European Union (Withdrawal) Act
2018 as amende@ BUWAO ;) (ii) a customer within the meaningf the provisions of the Financial
Services and Marketsch 2000 (as amendethe iFSMAO and any rules or regulations made under the
FSMA to implement Directive (EU2016/97, where that customer would not qualify as a professional
client, as defined in point8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms partUi
domestic law by virtue of the EUWAT (iii) not a qualified investor as definedAnticle 2 of Regulation
(EU) 2017/112%s it forms part oK dome st i ¢ | aw by vi rUKPmespeetis t he E UW;/
Regulationd )] ][Consequently no key information document required by Regulation (EU) No
1286/2014as it forms part oUK domestic law by virtue of the EUWAh e UKPRIIPs Regulatiod )
for offering or selling the Notes or otherwise making them availabtettdl investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under ti& PRIIPs Regulatiofj

[MIFID 1l product governance / Retail investors [(limited to those resident in[insert
relevant jurisdiction(s) only)], professional investors and ECPs target market Solely for the
purposes ofthe/eachimanufactureis product approval process, the target market assessment in respect
of the Notes has led to the conclusion that:tljg target market for the Notes is eligible
counterparties[,]/[]and] professionaEAglLjledtasnid] olitasi
well as] retail clients [(limited to those residentiimsert relevat jurisdiction(s] only),] each as defined
in [MIFID II}/[ Directive 2014/65/EU (as amendédMi F 10 [y ant (ii) allchannels for distribution of
the Notes to eligible counterparties and professional clients [outsi@&thg and retail client§(limited
to those resident irirjsert relevant jurisdiction($)only)] are appropriate[, subject to compliance with
applicable insert relevant jurisdiction($)securities lawsand regulation$ [; and (iii) the following
channels for distribution of the Notes tetail clients areppropriate- investment advice, portfolio
management, neadvised sales and pure execution serviceai b j ect t o the distributor
appropriateness obligations under MiFID I, as applicilley person subsequently efing, selling or
recommendi ngddribodoNotsdrouphalofi abersi deration the manuf :
market assessment; however, a distributor subjebtifdD Il is responsible for undertaking its own
target market assessment in respgche Notes (bye i t her adopting or refining t
target market assessment) and determiajpygropriate distribution channels [outside the EEA with all
sales], subject tothd i stri butords suitabil it yder@FD llagspr opri at e
applicable]/[[ insert relevant jurisdiction($)securities laws and regulatiafjs

[UK MIFIR product governance /Retail investors [(limited to those resident in ihsert
relevant jurisdiction(s) only)], professional investors and ECPs target market Solely for the
purposes ofthe/eachimanufactureis product approval process, the target market assessment in respect
of the Notes has led to the conclusion thatth@ target market for the Natés eligible counterparties
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as defined in the FCA Handboo®OB®9 h d lptofessionthl] Busi nes
clients,as defined in Regulation (EU) No 600/2014 as it forms padkofomestic law by virtue of the

[European Union (Withdrawalhct 2018 as amenddEUWA] ( BK MiFIRO )Youtside the United

Kingddako) (d [ a n d] rétdil ecleents\leniteld to ahode resident inidsert relevant

jurisdiction(s) only)] as defined in point (8) of Article 2 of Regulation (EU) 2017/565 as it forms part

of UK domestic law by virtue of thEEuropean Union (Withdrawal) Act 2018s amendg{EUWA];

and (ii) all channels for distribution of the Notes to eligible counterpagiesessional clientfoutside

the UK,] and retail clientd(limited to those resident ininsert relevant jurisdiction($)only)] are

appropriate[, subject to compliance with applicaliesdrt relevant jurisdiction($)securities laws and

regulationg [; and (iii) the following channels for distribution of the Notes to retail clients are

appropriate investment advice, portfolio management, 1aavised sales and pure execution senices

subject to the di st rriatbness obligations sndGOBS dsiagplicabldAng nd appr op
person subsequently offeringUKdistaibutohgsbouf dcommendi
considerationthena n u f a ¢ t tanget mgrkét agsesinent; howevayKadistributor subject tohe

FCA Handbook Product Intervention and Product Governance Sourcislreskonsible for undertaking

its own target market assessment in respect of the Notes (by either adopting or refining the

man uf act tanget markét assessingnt) and detemgiappropriate distribution channgsitside

the UK with all sales]subjecttoth&/Kdi st ri butords suitability and appr
[COBS, asapplicable)/[[ insert relevant jurisdiction($)securities laws and regulatiofjs

[MIFID Il product governance / Professional investors and ECPs only target markeSolely
for the purposes of [the/each] manufacturero6s produ
respect of the Notes has led to the conclusion that: (i) the targ&etfar the Notes is eligible
counterparties and professional clients only, each as defin@dftD II]/[ Directive 2014/65/EU (as
amendedfi Mi F 10[) and (ii) all channels for distribution of the Notes to eligible counterparties and
professional cliets are appropriate Any person subsequently offering, selling or recommending the
Not e distrpitordf) shoul d take into consideration the manu!
however, a distributor subject to MiFID Il is responsible for uradeéng its own target market assessment
in respect of the Notes (by either adopting or refi
and determining appropriate distribution chanspels

[UK MIiFIR product governance/ Professional investors and EPs only target marketi
Solely for the purposes of [t he/ each] manufactur el
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is
only eligible counterpartiesas defined in the FCA Handbook Conduct of Business Sourcedubk
professional clientss defined in Regulation (EU) No 600/2014 as it forms pddkoflomestic law by
virtue of thelEuropean Union (Withdrawal) Act 2018s amendddEUWA] ( BK MiFIR0 ;)and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate
Any person subsequently offeri bidstriuwd) i sgoolt dr eaken
into considerationthemau f act ur er [ 6 s/ s 6] t ar g &JK digmibutok seilijecta s s e s s me |
to the FCA Handbook Product Intervention and Product Governance Sourcébeoekponsible for
undertaking its own target market assessment in respect of the Notes (by eithiegaatafining the
manufacturer[ 6s/s6] target market assespkment) and d

[Notification under Section 309B of theSecurities and Futures Act2001of Singaporei In
connection with Section 309Bf the Securities and Futures A2001 of Singaporeas modified or
amended from time to timé t hSEAO Jand the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore b EMPfiRegulations 2018 )the Issuehasdetermined, anddreby
notifies all relevant persons (as defined in Section 309A(1) of the SFA}hthatotes are [prescribed
capital makets products]/[capital markets products other than prescribed capital markets prtucts]
defined in the CMP Regulations 2018) dare] [Excluded]/[Specified] Investment Produtds defined
in MAS Notice SFA 04N12: Notice on the Sale of Investment Products and MAS Notice-RA®&
Notice on Recommendations on Investment Proditts)

1 I n s erestribed capital market produéts a Bxdludéd Investment Produots o r i f not, a me
Singapore product classification

2 Relevant Dealer(s) to consider whether it/tHegve received the necessa®jngaporeproduct
classification from the Issuer prior to the launch of the offer, pursuant to Section 309B of the SFA
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Final Terms
Dated [ ]
[TOYOTA MOTOR FINANCE (NETHERLANDS) B .V.]
[TOYOTA CREDIT CANADA INC ]
[TOYOTA FINANCE AUSTRALIA LIMITED (ABN 48 002 435 181 )]
[TOYOTA MOTOR CREDIT CORPORATION]
[ Legal Enti tBIo) dlgnti fier (A0

Issue of [Aggregate Nominal Amount of Tranche] [Title ofNoteg
und e r 60{000©000,00
Euro Medium Term Note Programme
established by
Toyota Motor Finance (Netherlands) BV., Toyota Credit Canada Inc,
Toyota Finance Australia Limited and Toyota Motor Credit Corporation

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

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

(i)  otherwise}in circumstancei which no obligation arises for the Issuer or any Dealer or Manager
to publish a prospectus pursuant to Article 3 of the Prospectus Regu{asoulefined
[above/below] or Section 8%0f the Financial Services and Markets Act 2000 (as amegndeel
AFSMAS | or to supplement a prospectus pursuant to Article 23 of the Prospectus Regurlation
Article 23 of the UK Prospectus Regulatias defined [above/beloyy]in each case, irelation
to such offer

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

PART A1 CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as sutiefpurposes of the Terms and
Conditions of the Notes set forth in the Prospectus ddi€teptember 2(2[and the supplement[s] to
it dated flatd [and [datd]], including all documents incorporated by reference ([the Prospectus as so
suppl eme rPlosgpectud ) t lmlei dih constitutes a base prospectus
Regulationand the UKProspectus Regulatiormhis document constitutes the Final Terms of the Notes
described herein for theurpose®f the Prospectus Regulatiamd theUK Prospectus Regulaticend
must be read in conjunction with tlrospectusn order to obtain all the relevant informatior
summary of the issue of the Notes is annexed to these Final Téhasrospectus has been published
on the website of the Lalon Stock Exchange at
https://wwwlondonstockexchangsom/news?tab=newexplorerand the website of Euronext Dublin at
https://liveeuronexicom/en/markets/dublin

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

Terms used herein shall be deemed to be defined asf@ute purposes of the Terms and
Conditions ofCorditioe® )Nos ets flohth din and extifacted fro
September 2217 September 20218 September 20218 September 20184 September 201&nd
which are incorporated by refnce in the Prospectus datefl September 202 This document
constitutes the Final Terms of the Notes described herein for the purposes of the Prospectus Regulation
and the UK Prospectus Regulatiand must be read in conjunction with the ProspectusddEs
September 2@ including the Conditions which are incorporated by reference ifantd the
supplement[s] to it datedlftd [and [datd]], including all documents incorporated by reference (Jthe
Prospectus as s rogpecip§ihiehncenstitutesa bdse prdspectus for the purposes

3 Include this wording where a Naxempt Offer of Notes and/or a UK Public Offer of Notes is/are
anticipaed
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of the Prospectufegulationand the UK Prospectus Regulation order to obtain all the relevant
information A summary of the issue of the Notes is annexed to these Final T&madropectus has

been

https://wwwlondonstockexchangesom/news?tab=newesxplorerand the website of Euronext Dublin at

published on the website

of

the London Stock Exchange

https://liveeuronextcom/en/markets/dublih

[ The e x pPrompecsReyuiatioid

m eRegukation (EU) 2017/112@&s amended) [and
the expressiomiUK Prospectus RegulatianmeansRegulation (EU) 2017/1129 as it forms part of

[United KingdomiUK] domestic law by virtue of thgEuropean Union (Withdrawal) Act 201&s
amendetEUWA]] ]

1

[l nclude whichever

0] Issuer
(ii) CreditSupportProviders:

()] SeriesNumber
[(iD] TrancheNumber:

[(ii1)] Date on which the Notes will be
consolidated and form a single
Series:

Specified Currency:
AggregateNominal Amount:

[D] Series

[(ii)]  Tranche

Issue Price:

0] SpecifiedDenominations:
(i) CalculationAmount

0] Trade Date:
(i) Issue Date:
(iii) InterestCommencement Date:

of

at

the foll owi Naje thatpthel vy o
numbering should remain as set out bel ow,
paragraphs (in which case the sphragraphs of the paragraphs which are not applicable can be
deleted) Italics denote guidance for completitige Final Term§

[ ]

Toyota Motor Corporation

LEI - 5493006W3QUS5LMH6R84
Toyota Financial Services Corporation
LEI - 353800WDOBRSAV97BA75

[ ]

[ ]

[Not Applicable]/[The Notes shall b
consolidated and form a single Series and
interchangeable for trading purposes with 1
[insert description of the Serign [insert
datdthe Issue Date/exchange of tl
Temporary Global Note for interests in tl
Permanent Global Note, as referred to
paragraph 2 below [which is expected t
occur on or aboutisert datg]].]

[ ]
[ ]
[ ]
[ ]
[ ] per cent of the Aggregate Nomina
Amount [plus[ ] d a yasctued interesh

respect of the period fromand including

[insert daté to, but excluding[insert daté (if

applicablg]

[ ]

[NB. Notes must have a minimu
denomination of EUR1,000 (or equivalent)
there is a listing on a regulated market in t
EEA a Nonexempt Offera listing on the
London Stock Exchan:
a UK Public Offe}

[ ]

(If there is only one Specified Denominatic
insert the Specified Denomination

If there is more than one Specifit
Denomination insert the highest comm
factor of those Specified DenominatioMsB.
There must be a common factor in the cast
two or more Specified Denominations

[ ]

[ ]
[ J/[Issue Date]/[Not Applicable]
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10.
11

12.

13

14.

15.

Maturity Date:

InterestBasis:

Redemption Basis:
Change of Interest Basis:

Put/Call Options:

0] Status of the Notes:
(ii) Nature of the Credit Support:

Date[Board]/[Executive Committee of the
Board] approval for issuance of Notes
obtained:

Negative Pledge covenant set out in
Condition 3:

(N.B. An Interest Commencement Date w
not be relevant for certain Notes, for examp
Zero Coupon Notgs

[ ]

[Fixed rate- Specifydate / Floating rate-
InterestPayment Date falling in or nearest
[specify month and yefr

(N.B. The Maturity Date may need to be n
less than one year after the Issue Date anc
the case of Notes issued by TMF, should
be more than 50 years after the Issue Date
1 ] per centFixed Rate]

[Fixed Rate Steup/Stepdown]

[ ] monthAONIA Rate/BBSW
RatéEURIBOR/STIBOR/NIBOR/SOFR/
SONIA/CORRA] +/i | ] per cent
Floating Rate]

[Zero Coupon]
(See paragraph 16/17/18 below)

Redemption at par

[Not Applicable]/[For the period from (an
including) the Interest Commencement Da
up to (but excluding)gpecify datgparagraph
[16/17] applies and for the period from (ai
including) [specify datk up to (but excluding)
the Maturity Date, paragraph [16/17] applie
[Investor Put Option]

[Issuer Call Option]

[Issuer Maturity Par Call Option]

[Issuer MakeWhole Call Option]

[Not Applicable]

[(See pargraph(s) 19/20/21/22 below)]

Senior

S e Reldiionship of TFS and the Issuers
withthePareld i n t he Prl®s
September 22

[ ]

Not Applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16.

Fixed Rate Note Provisions

0] Fixed Ratés) of Interest:

[Applicable}[Not Applicable]
(If not applicable, delete the remaining sub
paragraphs of this paragraph

[ ] per centper annum payable [[ ]

in arrear] on each Interest Payment D
[from, and including, [ ] to, but
excluding,[ 11 [. The first Fixed Interes
Period shall be the period commencing «
and including, the Interes€ommencemen
Date and ending on, but excluding, [ ]

([shori/[long] first coupon)]
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17.

(i) Interest Payment Date(s):

(iii) Fixed Coupon Amout(s):

(iv) Broken Amount(s):

(V) [Fixed] Day Count Fraction:

(vi) Determination Date(s):

Floating Rate Note Provisions

0] [Specified/[Interest]
Period(s)[Specified Interest
Payment Dates

(ii) First Interest Payment Date:
(iii) Business Dayonvention:

(iv) Additional Busines€entre(s):

[ ] [and [ ]] in each year from, anc
including, [ ] up to, and including[the
Maturity  Date]/[ ] [adjusted in
accordance with the [Following Business D
Convention]/ [Modified Following Busines
Day Conventiory [ ] [with the
Additional Business Centres for the definitic
of Budiness Day bei ngl

[[adjusted]/[with no adjustment] foperiod
end dates]/[ For the avoidance of doubt, tr
Fixed Coupon Amount [and the Broke
Amount] shall remain unadjusted]

[ ] per Calculation Amount (applicable t
the Notes in definitive form) ang ] per
Aggregate Nominal Amount of the Note
(applicable to the Notes in global form
payable [[ ] in arrear] on[ ]/[each
Interest Payment Ddfe except for te

amount of interest payable dme [first]/[last]

Interest Payment &e falling on | 1.

[Thigl/[These] Fixed Coupon Amouifg]

applied/[y] if the Notes are represented by
global Note or are in definitive form]

[l ] per Calculation Amount (applicabl
to the Notes in definitive form) and [ ] per
Aggregate Nominal Amount of the Note
(applicable to the Notes in global form
payable on thdfirst]/[last] Interest Paymen
Date falling on [ 11 [. This Broken
Amount applies if the Notes are represen
by a global Note or are in definitiv
form]/[Not Applicable]

[Actual/Actual (ICMA)]/[Actual/Actual
(ISDA)]/[30/360]/[Actual/360]/Actual/Actua
| Canadian Compounilethod]{Actual/365
(Fixed)]

1 ]in each year]/[Not Applicable]
(Insert regular interest payment date
ignoring issue date or maturity date in tt
case of a long or short first or last coupo
N.B. Only relevant where the Fixed Day Cou
Fraction is Actual/Actual (ICMA)

[Applicable]/[Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph

[ 171 ] in each year [subject"
adjustment in accordance with the Busisi
Day Convention set out in (jibelow]

[ 1]

[Floating Rate  Convention]/[Following
Busines Day Convention]/[Modified
Following Busines Day
Convention]/[Preceding Business  YDi
Conventiof/[For the CORRA Referenc
Rate:See Condition 4(b)i(i(5)(C)]

[ ]
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v)

(vi)

(vii)

(viii)
(ix)

Party responsible for calculating tht [ ]

Rate of Interest and Interest Amoul
t hGalcukatipe n

(i f not
Agend ) :

Screen Rate Determination:
- Reference Rate:

- Calculation Method:

-D:
- Observation Method:

- Relevant FinanciaCentre(if other
than as set out in the Conditions)

- Interest Determination Date(s):

- Relevant Number:
- Relevant Screen Page:

- Specified Time:

- Reference Banks:
- Observation LookBack Period:

Linear Interpolation:

Margin(s):
Minimum Rate ofinterest:

[ ] month AONIA Rate/BBSW
Rat¢EURIBOR/STIBOR/NIBOR/SOFR/
SONIA/CORRA

[Compounded SOFR Rate]/[SOFR
Rate][Compounded Daily
Rate]/[Compounded Index Rate]/[Not
Applicable]

[365]/] J[Not Applicable]
[Lag]/[Shift]/[Not Applicable]
[Specify other Relevant Financial Cernre

[ ]

(The second day on whickhe TARGET
Systemis open prior to the start of eac
Interest Period if EURIBOR second
Stockholm business day prior to the start
each Interest Period if STIBOR, second O
business day prior to the start of each Inter.
Period if NIBORthe [ ]U.S Government
Securities Business Dayrior to the relevant
Interest Payment Date for each Intere
Period if SOFRandthe[ ] London Banking
Day prior to therelevant Interest Paymer
Date for each Interest Period FONIA

[ J/[Not Applicable]

[ J/[Not Applicable]

(Insert page on which the Reference Rate is
the time being displayed on Reuters Moni
Money Rates Service or Dow Jones Mark
Limited for
EURIBORSTIBOR/NIBOR/SONIA/CORRA

(In the case of EURIBOR, if not Reuters
EURIBORO1 ensure it is a page which sho
a composite rate)

[11:00 am.
[London/BrusselsStockholm/Oslptime]
[In the case of EURIBORTIBOR/NIBOR

[ ]in the case of SON]ANot Applicable]
[ J/[Not Applicable]

[ ] London Banking Dayddr
SONIA)/[Not Applicable]

[Not Applicable/Applicablé the Rate of
Interest for thglong/short] [first/last] Interest
Periodor Specified Perioghall be calculated
using Linear Interpolation

(Specify for each short or long Interest
Period)]

[+/-1l

[ ] per centper annum

] per centper annum
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18.

x) Maximum Rate of Interest:

(xi)

Day Count Fraction:

Zero Coupon Note Provisions

0] AccrualYield:
(i) Reference Price:

PROVISIONS RELATING TO REDEMPTION

19.

20.

21

Issuer Call Option

0] Optional RedemptioDate(s):

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

(i) If redeemable in part:

(@ Minimum Redemption
Amount:

(b) Maximum Redemption
Amount:

(iv)

Notice periods (if other than as set
out in the Conditions):

Issuer Maturity Par Call Option
10)

[Par Call Period:]

[(i]

[Notice periods (if other than as s
out in the Conditions):]

Issuer Make-Whole Call Option

(i) Optional Redemption Date(s):

(i) Optional Redemption Amount of

each Note:
(iii) Reference Bond:
(iv) Par Call Date:

v) Specified Time for Special
Redemption Amount;

([ ] per centper annurfi[Not
Applicable]

[ActualActual (ISDA)] [Actual/Actual]
[Actual/365 (Fixed)]

[Actual/360]

[30/360] [360/360] [BondBasis]
[30E/360] [Eurobond Basis]
[30E/360 (ISDA)]

[Actual/365 (Sterling)]
[Applicable]/[Not Applicable]

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

[ ] percent per annum

[ ]

[ApplicableJ[Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph

[ ]

[ ]per Calculation Amount

[Applicable]/[Not Applicable]
[ J/[Not Applicable]

[ J/[Not Applicable]

[Minimum period: [
Applicable]

[Maximum period: [
Applicable]
[Applicable]/[Not Applicable]
(If not applicable, delete the remaining su
paragraphs of this paragraph

]1( t Hrar Call
Date t o

] days]/[Not

] days]/[Not

[From (and including}
Period Commencement
excluding) the Maturityate)]
[Minimum period: [
Applicable]

[Maximum period: [
Applicable]
[Applicable}[Not Applicable]
(If not applicable, delete the remaining su
paragraphs of this paragraph

[ J[at any time that is prior to tHear Call
Period Commencement Date

] days]/[Not

] days]/[Not

1 ] per Calculation Amount]/[Specia
Redemption Amount]Canada Yield Price]

[ J/[Not Applicable]
[ J/[Not Applicable]
[ J[Not Applicable]
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22.

23.
24.

(vi)
(vii)

Redemption Margin:
If redeemable in part:

@ Minimum Redemption
Amount:

(b Maximum Redemption
Amount:

Calculation Agent (if not the Agent)
(t h €alcdlation Agera ) :

Notice periods (if other than as set
out in the Conditions):

(vii)
(ix)

Investor Put Option

0] Optional Redemption Date(s):
(ii) Optional Redemption Amount(s) of
each Note:

Final Redemption Amount
Early RedemptionAmount

Early Redemption Amourgayable on
redemption for taxation reasons or on even
of default or other earlier redemption:

[ ]per cend/[Not Applicable]
[Applicable]/[Not Applicable]
[ J/[Not Applicable]

[ J/[Not Applicable]
[Not Applicable][ ]

[Minimum period: [
Applicable]

[Maximum period: [
Applicable]
[Applicable]/[Not Applicable]
(If not applicable, delete the remaining su
paragraphs of this paragraph

[ ]

] days]/[Not

] days]/[Not

[ ]per Calculation Amount
[ ]per Calculation Amount
[ ] per Calculation Amount

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25.

26.

27.

28.

20.

30.

31

32

33.

Form of Notes:

[New GlobalNote]/[New Safekeeping
Structure]:

Additional FinancialCentrgs) or other
special provisions relating to Payment Day:

Talons for future Coupons to be attached tc
definitive Notes:

Reference Currency Equivalent (if different
from US dollars as set out in Condition 5(h)

Defined terms/Spot Rate (if different from
that set out in Condition 5(h)):

Calculation Agent responsible for calculatin
the Spot Rate for the purposes of Conditior
5(h) (if not the Agent):

RMB Settlement €ntre(s) for the purposes
of Conditiors 5(a) andb(h):

Settlement (if different from that set out in
Condition 5(h)):

[ ]

(Insert description that is consistent with o

of the options in t
section of the Prospectus
[Yes]/[NO]

[Not Applicablegive detail$

(Note that this paragraph relates to the pla
of payment and not Interest Period end da
to which sukparagraph 16(ii) or 17(iv)
relateg

[No]/[Yes. As the Notes have more than :
couponpayments, Talons may be required
on exchange into definitive form, more thi
27 coupon payments are still to be made
[Not Applicable/give details]

[Not Applicablegive detail$

[Not Applicablegive detaild

[Not Applicablegive detail$

[Not Applicablegive detail$
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34.

Relevant Benchmark:

[[specify benchm&] is provided by
[administrator legal name As at the date
hereof, Bdministrator legal nanie
[appears]/[does not appear] in the register
administrators and benchmarks establisl
and maintained bythe European Securitie
and Markets Authority [andbr the UK
Financial Conduct Authority] pursuant 1
Article 36 (Register of administrators an
benchmarks of the EU Benchmark:
Regulation(EU) 2016/1011[and/orArticle 36
(Register of administrators and benchmarl
of Regulation (EU) 208/1011 as it formpart
of UK domestic law by virtue of tH&uropean
Union (Withdrawal) Act 2018as amended]
[EUWA][, respectively]]l/[Not Applicable]
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RESPONSIBILITY

The Issueacceptgesponsibility for the information contained in these Final TerffRelevant third
party informationy has been extracted frorsecify source The Issuer confirms that such informatis
has been accurately reproduced and that, so far as it is awaseadhel to ascertain from informatic
published by $pecify source no facts have been omitted which would render the reprod
information inaccurate or misleadifgjWith respect to any information included herein and speci
to be sourced from aitid party, the Issuer confirms that any such information has been accu
reproduced and that, so far as it is aware and is able to ascertain from information available tc
such third party, no facts have been omitted which would render thelogginformation inaccurat
or misleading

Signed on behalf of the Issuer:

[NAME OF ISSUER]

By: ééééecéecééeéeecéecté . é.
Name:
Title:

Duly authorised

cc: The Bank of New York Mellopacting through its London branch

[Registered Notes BNY Trust Companyf Canadd The Bank of New York Mellon SA/NV,
Luxembourg Brancl{TCCI only)]

[Registered Notets The Bank of New York Mellon SA/NVLuxembourg BrancliTMCC only]
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1

2.

PART B OTHER INFORMATION

LISTING AND ADMISSION TO TRADING
Listing and admission tc [Application[has bee}f[is expected to beinade by the Issue

trading:

RATINGS
Credit Ratings

(or on its behalf) for the Notes to be admitted to trading on
London St oc kainEmakdtaadhfgr ésting on the
Official List of the UK Financial Conduct Authorityith effect
from [ 1.1 / [Application has been made by the Issuer

on its behalf) for the Notes to be admitted to tradingororext

D u b | regulétsdmarket and for listing on the Official List ¢
Euronext Dublinwith effect from [ 1.1 7 [Application is
expected to be made by the Issuer (or on its behalf) for the
to be admitted to trading orthg multilateral trading facility
EuroTLX (organised andnanaged by Borsa lItalianap3A.

(EuroTLX))] with effect from[ 1. [ 1, will act as Liquidity
Provider on EuroTLX.] [Not Applicable]

(Where documentinga fungible issue need to indicate th
original securities are already admitted to tradihg

[The Notes to be issued [have been]/[are expected to
rated]/[The following ratings reflect ratings assigned to Note
thistype issued under the Programme generally]:

[ MoodyobsK.0Mpadny KD)Japan
[ Moodyds I nves(tiiomosd yPsnjji ce

[S&P Global Ratings, acting through S&P Global Ratings Ja
Inc.($it andard & OB[aor]bs Japan

[Fitch Ratings, Inc( Fitchd ) : [ ]

(Need to include an explanation of the meaning of the ratin
this has previously been published by the rating provider

(The above disclosure should reflect the rataltpcated to
Notes of the type being issued under the Programme gen:
or, where the issue has been specifically rated, that rating

[Moodyds Jap@nandaond y & sakdd-icch
are not established in tieEA or the UKand have noapplied
for registration under Regulation (EC) N&060/2009 &s
amended,t h eCRAMARegulatiod )or Regulation (EC) No
1060/200%s it forms part of UK domestic law by virtue of tl
[[European  Union  (Withdrawal) Act 2018 as
amendeti| EUWA]] (the AUK CRA Regulatiord ,)respectively
HoweverMoody 6 s De ut bhaséntloesseddhe @tme
of Mo o dyarsd JMag8&&RyGiblsal Ratings Europ
Limited has endorsed the r
and Fitch Ratings Ireland Limited has endorsed #imgs of
Fitch, in accordance with the CRA Regulatiamd Mo o d
Investors Service Ltdhas endor sed the
Japan andS&Md@hlhly Ratngs UK Limitechas
endorsed the ratings anflFittht
Ratings Ltd has endorsed the ratings of Fittlaccordance witt
the UK CRA RegulationEachoMoody 6 s Deut s
S&P Global Ratings Europe Limiteahd Fitch Ratings Irelan:
Limited is established in thEEA and is registered under tf
CRA RegulationEachofMoody 6s | nv e s,S&Pr
Global Ratings UK Limitecgnd Fitch Ratingstd is establishec
in the UK and is registered under the UK CRA Regulafion

[The Issuerhasto appl i ed to Moody¢
P o or 0 slor Bitehpfa ratings to be assigned to the Ndjtes
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Credit ratings are for distribution only to a person (a) who is
a refail clien® wi thin the meaning¢
Corporations Ace 0 01 o f  Austsatian @drporation§s
Actb ) and personinadsgect of ashom disclosure is n
required under Parts 6Dor 7.9 of the Australian Corporation
Act, and (b) who is otherwise permitted to receive credit rat
in accordance with applicable law in any jurisdiction in wh
the person may be locatedinyone who is not such a person
not entitled to receive this Final Terms and anyone who rece
this Final Terms must not distribute it to any person who is
enitled to receive it

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Savelasd i s ¢ u sSulesdiptionrandibate i n t he Prospect us]
feespayable to the [Purchasers/Dealers/Managers]], so far as the ikssweaire, no persol
involved in the issue of the Notes has an interest material to the. off@he
[Purchasers/Dealers/Managers] and their affiliates may have engaged, and may in th
engage,in the ordinary course of their business activities,einding, advisory, corporat
finance services, investment banking and/or commercial banking transactions with, at
perform the services for, the Issuer atsdffiliates and/or for companies involved directly
indirectly in the sector in which thesiser and/oits affiliates operatg¢ (Amend as appropriate
if there are any other interes}s

[(When adding any other description, consideration should be given as to whether such
described constitute i consepuentlly itriggarntite neee for
supplement tthe Prospectus under Article 23 the ProspectuRegulation and Article 23 o
the UK Prospectus Regulatigh

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES

[(h] Reasongor the [ As setUseodfiProceeds fin t he Pro
offer: September 2023]/[ ]

(See fiUse of Proceeds o iadhe
reasons fotthe offer are different fromwhat is disclosed in the
Prospectus, give details herimcluding, as the case may b
details of Higible Models, Eligibility Criteria and Use o
Proceeds Repoltincluding the website location of the Use
Proceeds Repodnddetails ofcompliance monitoring

[(iD] Estimatedhet [ ]

proceeds: (If proceeds are intended for more than one use will need to
out and present in order of prioritylf proceeds arénsufficient
to fund all proposed uses state amount and sources of

funding
[(iii)] Estimatedotal [ ]
expenses: (Include breakdown of expenseg(éegal fees)
Fixed Rate Notes onlyi YIELD
Indicationof yield: [ ]

Calculated asificlude specific details of method of calculati
in summary forhon the Issue Date

As set out above, the yielddalculated at the Issue Date on t
basis of the Issue Pricét is not an indication of future yield

Floating Rate Notesonly i PERFORMANCE OF RATES

[Details of performance of AONIA Rate/BBSW
RateEURIBOR/STIBOR/NIBORSONIA/CORRA| rates can be dhined, [but not] free of
charge, from [Reuters/Bloombegiye details of electronic means of obtaining the detail
performanc

OPERATIONAL INFORMATION
(i)  ISIN: [ ]
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8.

(ii)
(iii)

(iv)
(v)

(vi)

CommonCode:
Any clearing

system(spther than

Euroclear Bank
SA/NV and
Clearstream
BankingS.A. and
the relevant
identification
number(s):

Delivery.

Namesand
addresses of
additional Paying
Agent(s) (if any):

Intended to be held

in amannemwhich
would allow
Eurosystem
eligibility:

DISTRIBUTION

Methodof
distribution:

(i)
(ii)

If syndicated

@

(b)

Names and
addresses of
Managers and
underwriting
commitments:

Date of
Syndicate
Purchase
Agreement:

[ ]

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

Delivery [against]/[free of] payment

[ ]

[Y es]/[Nol[Not Applicable]

[ Note that tye®s rtheahngndthiadr
intended upoissue to be deposited with Euroclear Bank SA/I
or Clearstream BankingSA. ( t hIESDs ) as (
safekeeper [[, and registered in the name of a nominee of @
the ICSDs acting as common safekeepanglfide this text for
registered Notdfand doeshot necessarily mean that the Not
will be recognised as eligible collateral for Eurosyst
monetary policy and intrday credit operations by th
Eurosystem either upon issue or at any or all times during

life as such recognition depends upon $ation of the
Eurosystem eligibility criterid / [ Not e t h am®d

means that should the Eurosystem eligibility criteria be amel
in the future such that the Notes are capable of meeting
criteria, the Notes may then be deposited \Ethoclear Bank
SA/NV or Clearstream BankingA. ( t HGSDsi) as ¢
safekeeper [[, and registered in the name of a nominee of o
the ICSDs acting as common safekeepéngdlfide this text for
registered Notdfand does not necessarily mean tiet Notes
will be recognised as eligible collateral for Eurosyst
monetary policy and intrday credit operations by th
Eurosystem at any time during their life as such recogni
depends upon satisfaction of the Eurosystem eligibility crite
(Include this text if Ayeso o

bearer Notes must be issued in NGN form and registered I
must be held under the N$S

[Syndicated]/[Norsyndicated]

[Not Applicablegive names and addresses and underwrit
commitments

(Include names and addresses of entities agreeing to under
the issue on a firm commitment basis and names and addr
of the entities agreeing to place the issue without a !
commi t ment or on a fAbest e
the same as the Managgrs

[ ]
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(c) Stabilisation [
Manager(s) (if
any):
(i) If non-syndicated, [Not Applicablefive name and addrédss
nameandaddress of
Dealer/Purchaser:

(iv) Indication of the [ ] per centof the Aggregate Nominal Amount
overall amount of
the underwriting
commission and of

the placing
commission:

(v) U.S Selling [Reg S Category 2; TEFRA C/TEFRA D/TEFRA Nc
Restrictions Applicable]

(TEFRA D, except for certification of ndhS. beneficial
ownership, will apply to all Notessued by TMCC thdtave an

initial maturity of 183 daysor less(taking into consideratior
unilateral rights to roll or exteny

(For Notes issued by TMF, TCCI and TFA, specify if Notes |
been issued in tiance on either TEFRA C or TEFRA D

(vi) Prohibition of Sales [Applicable/Not Applicable]
to EEA Retail
Investors:

(vii) Prohibition of Sales [Applicable/Not Applicable]
to UK Retall
Investors:

(viii) Non-exemptOffer:  [Not Applicable]/[Applicablei see paragraph 9 beldw
(ix) UK Public Offer: [Not Applicable]/[Applicablei see paragraph 9 beldw

(x)  Prohibitionof Sales  Applicable
to Belgian
Consumers:

TERMS AND CONDITIONS OF THE PUBLIC OFFER

The Central Bank of Ireland has provided the competent authorities in each of [A
Germany, Italy, Luxembourg, the Netherlands, Norway and Splziete irrelevant ondps
([together with Irelandand the UnitedKingdoni], t Puldic Gffer Jurisdictiond) with a
certificate of approval attesting that the Prospectus d&i&efptember 2(Rhas been drawr
up in accordance with the provisions of the Prospectus Regulation ar@othmission
Delegated Regulation (EW019/980 Copies of these Final Terms will be provided to 1
competent authorities in the Public Offer Jurisdictions

[The Issuer has agreed to allow the use of these Final Terms and the Prospectus in ea
Public Offer Jurisdictions by each of the Manadarsl [specify, if applicable, names of oth
financial intermediaries making neexempt offeil$ and any [othg placers authorised directl
or indirectly by [the Issuer or] any of the Managers (on behalf of the Issuer) involved
offer which acknowledges on its website (i) that it has been duly appointed as a fir
intermediary to offer the Notes durimgh e Of f er Peri od, (ii)

Base Prospectus and these Final Termpsfarh Norexempt Offe} [and/of [such UK Public
Offer] with the consent of the Issuer and (iii) the conditions attached to that consel
fiPlacer®) in connection with possible offers of the Notes to the pubtieer than pursuant t
[Article 1(4) of the ProspectusRegulatiof [and [Article 1(4) of the UK Prospectu
Regulation, in the Public Offer Jurisdictions during the Offer Period (as defined hglow

[Investors (as defined on pat2of the Prospectus) intending to acquire or acquiring the N
from any Authorised Offeror (as defined on pat@ of the Prospectus) should mal
appropriate enquiries as to whether that Authorised Offeror is actiagsociation with the
Issuer Whether or not the Authorised Offeror is described as acting in association wi

|l ssuer, the I ssuerds only relationship
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with or obligation to, nor shall it have angiationship with or obligation to, an Investor, sg
as may arise under any applicable law or reguldtion

[UK Investors (as defined on pa$d of the Prospectus) intending to acquire or acquiring
Notes from any UK Authorised Offeror (as defined ongabgjof the Prospectus) should mal
appropriate enquiries as to whether that UK Authorised Offeror is acting in associatio
the Issuer Whether or not the UK Authorised Offeror is described as acting in assoc
with the | ssuer, the Issuerds only rel
relationship with or obligation to, nor shall it have any relationship with or atiiig to, a UK
Investor, save as may arise under any applicable law or regilation

The Issuer is only offering to and selling to the Managers pursuant to and in accordan
the terms of the Syndicate Purchase Agreemalitsales to persons other théhe Managers
will be made by the Managers or persons to whom they sell, and/or otherwise
arrangements with, including the Placemhe Issuer shall not be liable for any offers anc
sales of Notes to, or purchases of Notes by, Investors and/omid&tors at any time
(including during the Offer Period) (other than in respect of offers and sales to, and put
of Notes by, the Managers and only then pursuant to the Syndicate Purchase Agreemer
are made by Managers or Placers or fgothe Authorised Offerdr [or any [other UK

Authorised Offergfin accordance with the arrangements in place between any such Ma
Placer[other Authorised Offergfor] [other UK Authorised Offergrand its customersAny

person selling Notes at anynt¢ during the Offer Period may not be a financial intermed
of the Issuer; any person selling Notes at any time after the Offer Period is not a fir
intermediary of the Issuer

Each of the Managers has acknowledged and agreed, and any Plabesipgrélotes from ¢
Manager will be notified by that Manager that by accepting such Notes such Placer und
that for the purpose of offer(s) of the Notes (i) for the duration of the Offer Period, such
will publish on its website (a) that it h&as®en duly appointed as a financial intermediary
offer the Notes during the Offer Period, (b) it is relying on the Prospectus for such offer(:
the consent of the Issuer and (c) the conditions attached to that consent and (ii) the Is
passpaed the Prospectus intfAustria, Germany, Italy, Luxembourg, the Netherlan
Norway and Spaindelete irrelevant ongsand will not passport the Prospectus into any o
European Economic Area Member State; accordingly, the Notes may only be potiéiotygl
in Public Offer Jurisdictions during the Offer Period or offered to qualified investor:
defined in Article 2 of the Prospectus Regulation and in Article 2 of the UK Prosp
Regulation) or otherwise in compliance with Article 1(4) of the pectus Regulation in an
other European Economic Area Member State, or otherwise in compliance with Articl
of the UK Prospectus Regulationthe UK pursuant to and in accordance with the Prospe
and these Final Terms (without modification or glement); and that all offers of Notes by
will be made only in accordance with the selling restrictions set forth in the Prospectus i
provisions of these Final Terms and in compliance with all applicable laws and reguli
provided that no sucbffer of Notes shall require the Issuer or any Manager to publi
prospectus pursuant to Article 3 of the Prospectus Regulation or SectafritB& Financial
Services and Markets Act 2008s amended/the FSMAGr supplement a prospectus pursu
to Article 23 of the Prospectus Regulation or Article 23 of the UK Prospectus Regulati
to take any other action in any jurisdiction other than as described.algive any details of
any specific terms and conditions and agreements applicable in athe dPublic Offer
Jurisdictiong

(i)  Offer Period: [From the date of, and following, publication of these Fi
Terms being [ Jto 1V [give detail}

(i)  Offer Price [The Issuer has offered and will sell the Notes toNtamagers
(and no one else) at the Issue Price of [ ] per st a

total commission [and concession] of [ ] per ceoft the
Aggregate Nominal Amount of NotesManagers and Placel
will offer and sell the Notes to their customers in accorde
with arrangements in place between each such Manager a
customers (including Placers) or each such Placer an
customers by reference to the Issue Price and market cond
prevailing at the timé/ [give detail$
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(i)

(iv)

v)

(Vi)

(vii)

(viii)

(ix)

)

Conditions to which
the offer is subject:

Descriptionof the
applicationprocess:

Description of
possibilityto reduce
subscriptions and
the manner for
refunding amounts
paid in excess by
applicants:

Details of the
minimumand/or
maximum amount of
the applicabn:

Method and time
limits for payingup
anddeliveringthe
Notes:

Manner in and date
on whichresultsof
the offer are to be
made public:

Procedure for
exercise of any right
of preemption
negotiability of
subscription rights
and treatment of
subscripion rights
not exercised:

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

[Offers of the Notes are conditional on their issue and are su
to such conditions as are set out in the Syndicate Purc
Agreement As between Managers and their custom
(including Placers) or between Placers and their cusgr
offers of the Notes are further subject to such conditions as
be agreed between them and/or as is specified in
arrangements in place between thle[give details of any
conditions to which Offers may be subject in any of the Pt
Offer Jurisdiction$

[A prospective Noteholder will purchase the Notes
accordance with the arrangements in place between the rel
Manager and its customers or the relevant Placer ani
customers, relating to thpurchase of securities generall
Noteholders (other than Managers) will not enter into .
contractual arrangements directly with the Issuer in connec
with the offer or purchase of the NodgJ give any details of the
application process in any tfie Public Offer Jurisdictiorjs

[Not Applicable] / pive detail$

[There are no pr&entified allotment criteria The Managers
and the Placers will adopt allotment and/or application crit
in accordance with customary market practices and applic
laws and regulations and/or as otherwise agreed betweer t
/ [give any details of the minimum and/or maximum amoul
theapplicatior] / [Not Applicable]

[The Notes will be purchased by the Managers from the Is
on a delivery versugpayment basis on the Issue Da
Prospective Noteholders will be notified by the relev
Manager or Placer of their allocations of Notes and
settlement arrangements in respect thefédfive any details
of method and time limits for paying up addlivering the
Noted

[Not Applicable] / pive detail$

[Not Applicable] / pive detail$

[Not Applicable] / pive detail$
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(xi)

(xii)

(xiii)

Process for notifying [Prospective Noteholders will be notified by the relev.

applicantof the Manager or Placer in accordance with the arrangements in
amount allotted and between such Managers or Placers asdcustomers Any
an indication dealings in the Notes which take place will be at the risl

whether dealing may prospective Noteholdeild [give detail}/ [Not Applicablg
begin before
notification is made:

Amount of any [Not Applicable] / give detail$
expensesnd taxes

chargedo the

subscriber or

purchaser:

Name(s) and [None known to the Issuer] gpecify
address(es), to the

extent known to the

Issuer, of the Placer

in the various

countries where the

offer takes place:

[Summary of the Notes to be inserted if applicable
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PROGRAMME MEMORANDUM AND FORM OF ISSUE TERMS

Pages97to 1120f t hi s document comprise a

programme
Me mor andumod) in respect of Notes for which
Regulation (EU) 2017/1129 as it forms part of Utlomestic law by virtue of the European Union

no

me
pro

(Withdrawal) Act 2018 as amended t he A UK Pr ospect Regulafbe dEU) at i ono)

2017/ 1129 (the fPrandumhiged Nates anfRar Natek reot adnattedtd trading on

anymarket( i Ex e mp&) Not es

The Programme Memorandum does not constitute a base prospectus for the purposes of
Article 8 of the UK Prospectus Regulation and Article 8 of theProspectus Regulationand does
not form part of the Prospectus The FCA and the Gentral Bank of Ireland have neither approved
nor reviewed information contained in the Programme Memorandum in connection with Exempt

Notes

The Programme Memorandum is to be read in conjunction with the following sections of

the Prospectus

ABOUT THIS DOCUMENT.....coiiiiiiiiii et e 4
HOW DO I USE THIS PROSPECTUSZ......cooiiiieeen e innnnnnd
IMPORTANT INFORMATION ... .ouitiiiiiiiiiiiiiiiii i 9.
IMPORTANT INFORMATION RELATING TO THE USE OF THIS PROSPECTUS AND
OFFERS OF NOTES GENERALLY.......coiiiiiiitiiiie e ieeer e eeennee 14
PRESENTATION @F INFORMATION .....ouiiiiiiiiiiiieiiiiee ettt 17
STABILISATION ..ttt eee e r e e e e e e e e eeeens b e e nne e 18
GENERAL DESCRIPTION OF THE PROGRAMME.........cccooiiiiiiieeeeee e 20
RISK FACTORS . ...ttt e e mmee e e e e e e e 21
DOCUMENTS INCORPORATED BY REFERENCE.........cccooviiiiiiiiiiiiiecee 57
FORMOF THE NOTES ... .ottt e 59
TERMS AND CONDITIONS OF THE NOTES......coiiiiiiiiiiiie s 113
PRC CURRENCY CONTROLS. ...t 169
USE OFPROCEEDS........coiiiiiiii et 174
TOYOTA MOTOR FI NANCE ( NETMF&E R.L.AND.S).....B..1V5
TOYOTA CREDI T CATCEDA..L.NC..... (R 176
TOYOTA FI NANCE AUSTRAHRAbD JABN.4B O0R 43& IB1).(.f....... 177
TOYOTA MOTOR CREDI T CROEPP.RATIL.ON..(.A........ 181
RELATIONSHIP OF TFS AND THE ISSUERS WITH THE PARENT............cccees 189
TOYOTA FI NANCI AL SERVI CHRE® C.ORP.ORATIL.ON9
TOYOTA MOTOR CORPUM®AT.L.ON. (e 195
TAXATION o 204
SUBSCRIPTION AND SALE.......coo it 218
GENERAL INFORMATION. ...ttt ee e n e e e e e e 231

f

Each of the above sections of the Prospectus shall be deemed to be incorporated by reference

herein and, for the purposes of Exempt Notes, shall be deemed amended as follows, isecaahhea

extent applicable:

@ any r ef er e nPcospectudn e BBaese Arospectds iwi | |
r ef er ePnogrammie Menfranduin

be
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(b) any r ef er enknal Tamne rveiilnl tloe fidee med Issue be
Term®, and

a re

(c) any ref &ote®n cwel Itlo bfie dee me dExamptNGies a ref erence

Any supplement(s) to the Prospectus published after the date hereof shall be deemed to be
incorporated by reference into this Programme Memorandum

The specific terms of eadhsuance of Exempt Notes (including any terms not contained in the
fiTerms and Conditions of the Nabesuch as the aggregate nominal amount, the issue type, the issue
date, the issue price and the redemption date) will be set out in an Issue Terms dodinedotmof
the Issue Terms document is set out in the Schedule to this Programme Memorandum

The contractual terms of any particular issuandex@mptNotes will comprise the terms set out
under t he sEeonsand Gonditians of thé Nokkas Gompleted by the Issue Terms, which
is specific to that issuance BkemptNotes Capitalisederms used in this Programme Memorandum
shall, unless otherwise def i nedemshardCenditiohseftea me
Notes.

TheProgramme Memorandum has been published on the website of the London Stock Exchange
athttps://wwwlondonstockexchangsm/news?tab=newexplorerand the website of Euronext Dublin
at https://liveeuronexicom/en/markets/dublin
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SCHEDULE

FORM OF ISSUE TERMS IN CONNECTION WITH EXEMPT NOTES

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS 1 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 anyretail] investorinthEur opean Ec EEANFor At baséfiemibr poses,
investod means a p e rosnome) ofv() a retailscliet asedefified in point (11) of Article
4(1)ofDi recti ve 2014/ MEIDEA)iXazxstoraenvatinirdtienganingiof Directive
(EU) 2016/97 (as amended), 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 definediicle 2 of Regulation
(EVU) 2017/1129 (asamended the fiProspectus Regulatian] [Consequently no key information
document required by Regul ati onPR{IFSReguldtian) 12 &6/ 2014
offering or selling the Notes or otherwise making them available to retail investoesEEth has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPs Reguldftion

[PROHIBITION OF SALES TO UK RETAIL INVESTORS i The Notes are not intende
to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to anyretail] investor in theJnited Kingdom( Ko J)[For t h e s e remilinvgstos e s, a 0
means a person who is omeifnore) of: (i) aretail client as defined in poin8) of Article 2 of Regulation
(EU) 2017/565 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act
2018 as amended BUWAO ;) (ii) a customer within the meaningf the provisions of the Finaral
Services and Mar ket s FBMA and 8nd les(orregulaionemadeeudderthe h e i
FSMA to implement Directive (EU2016/97, where that customer would not qualify as a professional
client, as defined in point8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK
domestic law by virtue of the EUWAr (iii) not a qualified investor as definedAmticle 2 of Regulation
(EV) 2017/112%s it forms part of UK domestic law by virtue of the EUWA[@ UKAProspectus
Regulatio® )] ][Consequently no key information document required by Regulation (EU) No
1286/2014as it forms part of UK domestic law by virtue of the EUWA e UKPRIIPs Regulatiod )
for offering or selling the Notes or otherwise makithem available to retail investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under ti& PRIIPs Regulatiofj

[MIFID II product governance / Retail investors [(limited to those resident inJ[insert
relevant jurisdiction(s) only)], professional investors and ECPs target market Solely for the
purposes ofthe/eachimanufactureis product approval process, the target maaksessment in respect
of the Notes has led to the conclusion that:th@ target market for the Notes is eligible
counterparties|[,]/[]and] professionaEEAGlL i ledqtand]] dlitasi
well as] retail clients [(limited to thee resident inifisert relevant jurisdiction(§)only),] each as defined
in [MIFID II}/[ Directive 2014/65/EU (as amendédMi F 10 [y and (ii) allchannels for distribution of
theNotes to eligible counterparties and professional clients [outsideBAd and retail client§(limited
to those resident irirjsert relevant jurisdiction($)only)] are appropriate[, subject to compliance with
applicable insert relevant jurisdiction($)securities lawsand regulation$ [; and (iii) the following
channels fo distribution of the Notes to retail clients aappropriate- investment advice, portfolio
management, neadvised sales and pure execution serviceal b j ect t o the distributor
appropriateness obligations under MiFID II, as applichBlry person subsequently offering, selling or
recommendi ngddribodoNotsdrouphalofi abersi deration the manuf :
market assessment; however, a distributor subjebtifdD Il is responsible for undertaking its own
targe market assessment in respect of the Noteg(byt her adopting or refining t
target market assessment) and determiajpygyopriate distribution channels [outside the EEA with all
sales], subject to thd i s t r isbitability andl sappropriateness obligations under [MiFID II, as
applicable)/[[ insert relevant jurisdiction($)securities laws and regulatiafjs

[UK MIFIR product governance /Retail investors [(limited to those resident in insert

relevant jurisdiction§)] only)], professional investors and ECPs target market Solely for the

purposes ofthe/eachimanufactureis product approval process, the target market assessment in respect

of the Notes has led to the conclusion thatth@ target market for the N&s is eligible counterparties

as defined in the FCA Handboo®OB®9 h d lptofessionthl] Busi nes
clients,as defined in Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the

[European Union (WithdrawplAct 2018 as amenddEUWA] ( BK MiFIRO Youtside the United

KingddiKe) (i [ a n d] retdil eclients\laniteld to ahode resident inidsert relevant
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jurisdiction(s) only)] as defined in point (8) of Article 2 of Regulation (EU) 2017/565 as it forms part

of UK domestic law by virtue of thEEuropean Union (Withdrawal) Act 2018s amendddEUWA];

and (ii) all channels for distribution of the Notes to eligible counterpagiesessional clientfoutside

the UK,] and retail clientd(limited to those resident ininsert relevant jurisdiction($)only)] are

appropriate[, subject to compliance with applicalimsért relevant jurisdiction($)securities laws and

regulationg [; and (iii) the following channels for distribution of the Notes to retail clients are

appropriate investment advice, portfolio management, aalvised sales and pure execution sernvces

subject to the di st rriatbness obtigatens and@OBS dsiapgplicablp Ang nd appr op
person subsequently offeringUKdstibutoohgsbouf dcommend i
considerationthena n u f a ¢ t tanget mgrkét agsesginent; howevadKadistributor subject tohe

FCA Handbook Product Intervention and Product Governance Sourcistreskonsible for undertaking

its own target market assessment in respect of the Notes (by either adopting or refining the

man uf act tanget markét assessingnt) and detemgiappropriate distribution chann@sitside

the UK with all sales]subjecttoth&JK di st ri butor és suitability and appr
[COBS, asapplicablel/[[ insert relevant jurisdiction($)securities laws and regulatiafjs

[MIFID Il product governance / Professional investors and ECPs only target markeSolely
for the purposes of [the/ each] manufactureroés produ
respect of the Notes has led to the conclusion that: (i) the targ&etrfar the Notes is eligible
counterparties and professional clients only, each as defin@ddiftD I1]/[ Directive 2014/65/EU (as
amendedfi Mi F [0 ) and (ii) all channels for distribution of the Notes to eligible counterparties and
professional cliets are appropriate Any person subsequently offering, selling or recommending the
Not e distrpitoroff) s houl d take into consideration the manu!
however, a distributor subject to MiFID Il is responsible for uradeny its own target market assessment
in respect of the Notes (by either adopting or refi
and determining appropriate distribution changels

[UK MIiFIR product governance/ Professional investors and EPs only target marketi
Solely for the purposes of [t he/ each] manufactur el
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is
only eligible counterpartiesas defined in the FCA Handbook Conduct of Business Sourcedrabk
professional clientss defined in Regulation (EU) No 600/2014 as it forms part of UK domestic law by
virtue of the European Union (Withdrawal) Act 20,18 amendgdEUWA] ( BK MiFIRO0 ;)and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate
Any person subsequently offeri bidstrimerb) i agoolt dr eakaen
into consideration the manufact er [ 6 s/ s 6] t ar get mdKrdistebutorasubjece s s ment ;
to the FCA Handbook Product Intervention and Product Governance Sourcé&beoekponsible for
undertaking its own target market assessment in respect of the Notes (by either adapfingng the
manufacturer[ 6s/sb6] target market assespkment) and d

[Notification under Section 309B of theSecurities and Futures Act2001 of Singaporei In
connection with Section 309Bf the Securities and Futures A2001 of Singaporeas modified or
amended from time to timé t hSEAS Jand the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (th@MP Regulations 2018, the Issuer fmdetermined, and hereby
notifies all relevant persons (as defined in Section 309A(1) of the SFA}hthatotes are [presbed
capital makets products]/[capital markets products other than prescribed capital markets pructs]
defined in the CMP Regulations 2018) and [are] [Excluded]/[Specified] Investment Praudefined
in MAS Notice SFA 04N12: Notice on the Sal of Investment Products and MAS Notice FANAG:
Notice on Recommendations on Investment Prodiits)

1 1 n s prestribed capital market products a BExdludéd Investment Produdts o r , amierdid not ,
Singaporeproduct classification

2 Relevant Dealer(s) to consider whether itithey have received the nec&isgaporeproduct
classification from the Issuer prior to the launch of the offer, pursuant to Section 309B of the SFA

Pagel00



Issue Terms
Dated [ ]
[TOYOTA MOTOR FINANCE (NETHERLANDS) B .V.]
[TOYOTA CREDIT CANADA INC ]
[TOYOTA FINANCE AUSTRALIA LIMITED (ABN 48 002 435 183]
[TOYOTA MOTOR CREDIT CORPORATION]
[ Legal Enti tBIo) dlgnti fier (A0

Issue of [Aggregate Nominal Amount of Tranche] [Title ofExempt Noteg
under the 0G0, 000,000, 00
Euro Medium Term Note Programme
established by
Toyota Motor Finance (Neherlands) B.V., Toyota Credit Canada Inc,
Toyota Finance Australia Limited and Toyota Motor Credit Corporation

PART A1 CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions of theNotes set forth in the Programme Memorandum da%e8eptember 2([and the
supplement[s] to it datedifitd [and [datd]], including all documents incorporated by reference ([the
Programme Memor andum a frogammebemorandweon)eThet Feogramimet h e i
Memorandum does not constitute a base prospectus for the purp@befRefgulation (EU) 2017/1129
as it forms part ofUnited Kingdom]/[UK] domestic law by virtue of the European Union (Withdrawal)

Act 2018 as amendedthe AUK Prospectus Regulatig)i/[the UK Prospectus Regulationgnd (2)
[Regul ati on ( E UPRrospgedus Regualiad)ihe ProspeetusiRegulation] and these Issue
Terms do not constitute the final terms of the Notes for the purposes of Articlia® 0K Prospectus
Regulation or Article 8 of the Prospectus Regulatidhese are the Issue Terms of the Notes described
herein and must be read in conjunction with the Programme Memorandum to obtain all the relevant
information The Financial Conduct Authority of the UK and the Central Bank of Ireland have

neither approved nor reviewed the information contained in these Issue Terms and the Programme
Memorandum in connection with theNotes The Programme Memorandum has been published on
the website of th London Stock Exchange latps://wwwlondonstockexchangsm/news?tab=news
explorerand the website of Euronext Dublintdtps://liveeuronexicom/en/markets/dublin

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

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions o fConditioa® Nos ets f(ohteh Ai n and exttbacted fro
September 2217 September 20218 September 20218 September@9/14 September 201&nd
which are incorporated by reference in the Programme Memorandum &eBegitember 28 These
are the Issue Terms of the Notes described hareirmust be read in conjunction with fhegramme
Memorandundated15 September 2@ including the Conditions which are incorporated by reference
in it [and the supplement[s] to it dated [date] [and [date]]], including all documents incorporated by
reference ([the Programme Me nPoogranmmd Memoraadsnd oo suppl en
obtain all the relevant informatiorThe Programme Memorandum does not constitute a base prospectus
for the purposes of (1) [Regulation (EU) 2017/1129 as it forms pflunited Kingdom]/JUK] domestic
law by virtue of the European Union (Wdrawal) Act 2018 as amendedq t hUK Prospectus
Regulatiom ) ] / [t he UK Prospectus Regul ati onFrospecusd (2) [ R
Regulatiom ) ] / [t he Prospectus Regul ation] and these | ssuct
Notes for the purposes of Article 8 of the UK Prospectus Regulation or Article 8 of the Prospectus
Regulation The Financial Conduct Authority of the UK and the Central Bank of Ireland have
neither approved nor reviewed the information contained in these Bie Terms and the Programme
Memorandum in connection with the Notes The Programme Memorandum has been published on
the website of the London Stock Exchangétgis://wwwlondonsbckexchangeom/news?tab=news
explorerand the website of Euronext Dublinfdtps://liveeuronexicom/en/markets/dublih

[Includewhi chever of the foll owing apNotk yhat the speci fy
numbering should remain as set out bel ow, even if
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paragraphs (in which case the sphragraphs of the paragraphs which are not bgable can be
deleted) Italics denote guidance for completing the Issue Tdrms

L (%) Issuer; [ ]

(ii) Credit Support Providers: Toyota Motor Corporation
LEI - 5493006W3QUS5LMH6R84
Toyota Financial Services Corporation
LEI - 353800WDOBRSAV97B75

2. ()] Series Number: [ ]
[(i)]  Tranche Number: [ ]
[(iiD)] Uridashi Notes: [Applicable]/[Not Applicable]

[(iV)] Date on which the Notes will b [Not Applicable]/[The Notes shall b
consolidated and form a sing consolidated and form a single Series and
Series: interchangeable for trading purposes with 1
[insert description of the Serje®n [insert
datdthe Issue Date/exchange of the Tempor
Global Note for interests in the Permane
Global Note, as referred to iparagraph 2t
below [which is expected to occur on or abc
[insert datd]] .]

3. Specified Currency: [ |
4.  Aggregate Nominal Amount: [ ]
(0] Series: [ |
[(iD] Tranche: [ ]
5. Issue Price: [ ] per centof the Aggregate Nomina

Amount [ plus [
respect of the period from, and includin
[insert daté to, but excluding, ihsert daté (if
applicablg]

6. ® Specified Denominations: [ ]
[[ G100, 000] latnidplierst ¢
in excess thereof up to and includi
[ U199, [hOuaig for Bearer NotesNo
Notes in definitive form will be issued with
denomination above |

(i) Calculation Amount: [ ]

(If there is only oneSpecified Denomination
insert the Specified Denomination

If there is more than one Specifit
Denomination insert the highest common fac
of thoseSpecified DenominationsN.B. There
must be a common factor in the case of twc
more Specifieenominationy

7. (i) Trade Date: [ ]
(i) Issue Date: [ |
(iii) Interest Commencement Date: [ J/[Issue Date]/[Not Applicable]

(N.B. An Interest Commencement Date will r
be relevant for certain Notes, for example, Z¢
Coupon Notes
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8. Maturity Date: [ ]

[Fixed rate - Specify date / Floating rate
Interest Payment Date falling in or nearest
[specify month and yedr]

(N.B. The Maturity Date may need to be not le
than one year after the Issue Date and, in
case of Notes issued by TMF, should not
more than 50 years after the Issue Date

9. Interest Basis: 1 ] per centFixed Rate]
[Fixed RateStepup/Stepdown]

[ ] month[AONIA Rate/BBSW
RateEURIBOR/STIBOR/NIBOR/SOFR/
SONIA/CORRA] +/i [ ] per cent
Floating Rate]

[Zero Coupon]

(See paragraph 16/17/18 below)

10. Redemption Basis: Redemption at par

11. Change of Interest Basis [Not Applicable]/[For the period from (an
including) the Interest Commencement Da
up to (but excluding)gpecify datgparagraph
[16/17] applies and for the period from (ai
including) [specify datg up to (but excluding)
the Maturity Date, paragrag16/17] applies]

12. Put/Call Options: [Investor Put Option]

[Issuer Call Option]

[Issuer Maturity Par Call Option]
[Issuer MakeWhole Call Option]

[Not Applicable]

[(See paragraph(s) 19/20/21/22 below)]

13 (i) Status of the Notes: Senior
(i) Nature of the Credit Support: S e Reldlionship of TFS and the Issuers w
the Parend i nProgrdmeme Memorandur
dated15 September 22

14. Date [Board]/[Executive Committee of tF [ |
Board] approval for issuance of Noti

obtained:
15. Negaive Pledge covenant set out in [Applicable [Uridashi Notes onllj/[Not
Condition 3: Applicable]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16. Fixed Rate Note Provisions [Applicable}[Not Applicable]

(If not applicable, delete theemaining sub
paragraphs of this paragraph

0] Fixed Rate(s) of Interest: [ ] per centper annum payable [[ ]in
arrear] on each Interest Payment DHtem,
and including, [ ] to, but excluding,
[ 11 [. The firstFixed Interest Period sha
be the period commencing on, and includi
the Interest Commencement Date and enc
on, but excluding, [ ] ([shor{/[long] first
coupon)]
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17.

(i) Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):

(V) [Fixed] Day Count Fraction:

(vi) Determination Date(s):

Floating Rate Note Provisions

0] [Specified/[Interest]
Period(s)[Specified Interest
Payment Dates

(i) First Interest Payment Date:
(iii) Business Day Convention:

[ ] [and [ ]] in each year from, anc
including, [ ] up to, and including[the
Maturity Date]/[ ] [adjusted in accordanc
with  the [Following Business Da
Convention])/ [Modified Following Busines
Day ConventiorJ [ ] [with the Additional
Business Centres for
Dayo b e i M g[[adjisted]/[with no
adjustment] for period end dates]ffor the
avoidance of doubt, the Fixed Coupon Amot
[and the Broken Amount] shall rema
unadjusted]

[ ] per Calculation Amount (applicable t
[the Notes in definitive fornd]Uridashi Notes])
[and [ ] per Aggregate Nominal Amount ¢
the Notes (applicable to the Notes in glol
form)], payable [[ ] in arrear] on
[ J/[each Interest Payment DHteexcept
for the amount of interest payable dhe
[first]/[last] Interest Payment Date falling o
[ 1. [Thig)/[These] Fixed Coupon
Amoun{s] applied/[y] if the Notes are
represented by a global Note or are in definit
form]

1 ] per Calculation Amount (applicable 1
[the Notes in definitive form]/[Uridashi Notes]
[and [ ] per Aggregate Nominal Amount ¢
the Notes (applicable to the Notes in glok
form)], payable on thefirst]/[last] Interest
Payment Date falling on [ 1] [. This

Broken Amount applies if the Notes a
represented by a global Note or are in definit
form]/[Not Applicable]

[Actual/Actual (ICMA)V/[Actual/Actual
(ISDA)]/[30/360]/[Actual/360]/Actual/Actual
Canadian Compound Method]/[Actual/3¢
(Fixed)]

[ ]in each year]/[Not Applicable]
(Insert regular interest pament dates, ignoring
issue date or maturity date in the case of a Ic
or short first or last coupanN.B. Only relevant

where the FixedDay Count Fraction is
Actual/Actual (ICMA)

[Applicable}[Not Applicable]

(If not applicable, delete the remaining su
paragraphsof this paragraph

[ 171 ] in each year [subject"
adjustment in accordance with thlRusiness
Day Convention set out inii(j below]

[ 1]

[Floating Rate Convention]/[Following
Busines Day Convention]/[Modified
Following Busines Day

Convention]/[Preceding Business Di
Conventiof/[ For the CORRA Reference Ral
See Condition 4(b)i(i(5)(C)]
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(iv)
v)

(vi)

Additional Business Centre(s):

Party responsible for calculating
the Rate of Interest and Interest
Amount (if not theAgent) (the
fiCalculation Agera ) :

Screen Rate Determination:
- Reference Rate:

- Calculation Method:

-D:
- Observation Method:

- Relevant Financial Centre (if
other tharasset out in the
Conditions):

- Interest Determination Date(s):

- Relevant Number:
- Relevant Screen Page:

- Specified Time:

- Reference Banks
- Observation LooiBack Period:

[ ] month AONIA RatédBBSW
RateEURIBOR/STIBOR/NIBORSOFR/
SONIA/CORRA

[Compounded SOFR Rate]/[SOFR
Rate][Compounded Daily
Rate]/[Compounded Index Rate]/[Not
Applicable]

[365]/] JINot Applicable]
[Lag]/[Shift]/[Not Applicable]
[Specify otheRelevant Financial Centte

[ ]

(The second day on whithe TARGET Systen
is open prior to the start of each Interest Peri
if EURIBOR second Stockholm business ¢
prior to the start of each Intered®eriod if

STIBOR, second Oslo business day prior to
start of each Interest Period if NIBORe [ ]

U.S Government Securities Business [Paipr

to the relevant Interest Payment Date for e
Interest Period if SOFRNndthe[ ] London
Bankirg Day prior to therelevant Interest
Payment Date for each Interest Period

SONIA

[ J/[Not Applicable]

[ J/[Not Applicable]

(Insert page on which the Reference Rate is
the timebeing displayed on Reuters Moniti
Money Rates Service or Dow Jones Mark
Limited for
EURIBORSTIBOR/NIBOR/SONIEORRA

(In the case of EURIBOR, if not Reute
EURIBORO1 ensure it is a page which show
composite rate

[11:00 am.
[London/Brusselsstockholm/Oslptime]
[In the case of EURIBORTIBOR/NIBOR

[ ]in the case of SON]ANot Applicable]
[ 1/[Not Applicable]

[ ] LondonBanking Daysfr
SONIA/[Not Applicable]
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(vii) Linear Interpolation:

(viii) Margin(s):

(ix) Minimum Rate of Interest:
(x) Maximum Rate of Interest:
(xi) Day Count Fraction:

18. Zero Coupon Note Provisions

0] Accrual Yield:

(i) Reference Price:
PROVISIONS RELATING TO REDEMPTION
19. Issuer Call Option

® Optional Redemption Date(s):

(i) Optional Redemption Amount(s) ¢

each Note:
(iii) If redeemable in part:

€) Minimum Redemption
Amount:

(b) Maximum Redemption
Amount:

(iv) Notice periods (if other thaasset
out in the Conditions):

20. Issuer Maturity Par Call Option

[(M] [Par Call Period:]

[(iD)]

out in the Conditions):]

21.  Issuer Make-Whole Call Option

0] Optional Redemption Date(s):

[Notice periods (if other thaasset

[Not Applicable/Applicablei the Rate of
Interest for the [long/short] [first/last] Intere:
Periodor Specified Perioghall be calculatec
using Linear Interpolation

(Specify for each short or long Interest Pedjioc

[*/-1[ ] pa cent per annum
[ ] per centper annum
[ ] per centper annurfi[Not Applicable]

[Actual/Actual (ISDA)] [Actual/Actual]
[Actual/365(Fixed)]

[Actual/360]

[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]
[30E/360 (ISDA)]

[Actual/365 (Sterling)]
[Applicable]/[Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragiph)

[ ] per centper annum

[ ]

[Applicable}[Not Applicable]

(If not applicable, delete the remaining su
paragraphs of this paragraph

[ ]

[ ]per Calculation Amount

[Applicable]/[Not Applicable]
[ J/[Not Applicable]

[ J/[Not Applicable]

[Minimum period: [
Applicable]

[Maximum period: [
Applicable]
[Applicable}[Not Applicable]

(If not applicable, delete the remaining su
paragraphsof this paragraph

] days][Not

] days]/[Not

[From (and including] 1 ( t HPar Cadll
Period Commencement Date t o
excluding) the Maturity Date)]
[Minimum period: [
Applicable]

[Maximum period: [
Applicable]

[Applicable}[Not Applicable]

(If not applicable, delete the remaining su
paragraphsof this paragraph

[ J[at any time that is prior to tHear Call
Period Commencement Date

] days][Not

] days]/[Not
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(i) Optional Redemption Amount of [[ ] per Calculation Amount]/[Specic

each Note: Redemption Amount]Canada Yield Price]
(iii) Reference Bond: [ J[Not Applicable]
(iv) Par Call Date: [ J[Not Applicable]
(v) Specified Time for Special [ JINot Applicable]
Redemption Amount:
(vi) RedemptiorMargin: 1 ] per cenf/[Not Applicable]
(vii) If redeemable in part: [Applicable]/[Not Applicable]
(@) Minimum Redemption [ J/[Not Applicable]
Amount:
(b) Maximum Redemption [ J/[Not Applicable]
Amount:
(viii) Calculation Agent (if not the [Not Applicable]/[ ]
A g e nt )CaldulatioreAgdra )
(ix) Notice periods (if other than as se [Minimum period: [ ] days]/[Not
out in the Conditions): Applicable]
[Maximum period: [ ] days]/[Not
Applicable]
22. Investor Put Option [ApplicableJ[Not Applicable]

(If not applicable, delete the remaining su
paragraphsof this paragraph

0] Optional Redemption Date(s): [ ]
(i) Optional Redemption Amount(s) ¢ [ ] per Calculation Amount
eachNote:
23. Final Redemption Amount [ ]perCalculation Amount

24. Early Redemption Amount

Early Redemption Amount payable on [ ] per Calculation Amount
redemption for taxation reasooson event
of default or other earlier redemption:

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

[ ]

(Insertdescription that is consistent with one

the options in the ¥
of the Programme Memorand)im
26. [New GlobalNote]/[New Safekeeping [Yes]/[No]

Structure]:

27. Additional Financial Centrgs) or other [Not Applicablefive detail$
special provisionselating to Payment Days (Notethatthis paragraph relates to the place
payment and not Interest Period end dates
which subparagraph 16(ii) or 17(iv) relatgs
28. Talons for future Coupons to be attached 1 [No]/[Yes. As the Notes have more than .
definitive Notes: coupon payments, Talons may be requirec
on exchange into definitive form, more than
coupon payments are still to be mde

29. Reference Currency Equivalent (if differen [Not Applicablefive detail$
from US dollars as set oirt Condition

5(h)):
30. Defined terms/Spot Rate (if different from [Not Applicablegive detail}
that set out in Condition 5(h)):
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31

32

33.

34.

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

RMB Settlement Centre(s) for the purpose
of Conditions 5(a) and 5(h):

Settlement (if different from that set out in
Condition 5(h)):

Relevant Benchmark:

[Not Applicablegive detail$

[Not Applicablegive detail$
[Not Applicablegive detail$

[[specify benchmafk is provided by
[administrator legal name As at the date
hereof, Bdministrator legal nanie
[appears]/[does not appear] in the register
administrators and benchmarks establishet
maintained bythe European Securities ar
Markets Authority [and/or the UK Financia
Conduct Authority] pursuant to Article 3
(Register of administrators and benchmarés
the EU Benchmarks Regulation(EU)
2016/1011 [and/or Article 36 (Register of
admnistrators and benchmarkef Regulation
(EU) 2016/1011 as it forms part of Uk
domestic law by virtue of thgzuropean Union

(Withdrawal) Act 2018 as
amended]/[EUWA]], respectively]]J/[Not
Applicable]
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RESPONSIBILITY

The Issuer accepts responsibility for the information contained in tbaseTerms [[Relevant third
party informatio has been extracted fromspecify source The Issuer confirms that suc
information has been accurately reproduced and that, as fais aware and is able to ascertain fr
information published byspecify source no facts have been omitted which would render
reproduced information inaccurate or misleadifigvith respect to any information included here
and specified to bsourced from a third party, the Issuer confirms that any such information ha
accurately reproduced and that, so far as it is aware and is able to ascertain from information
to it from such third party, no facts have been omitted whichavarider the reproduced informatic
inaccurate or misleadirlg

Signed on behalf of the Issuer:

[NAME OF ISSUER]

By: éééeéeecéecéeceeeééeeée é.
Name:
Title:

Duly authorised

cc: The Bank of New York Mellopacting throughts London branch

[Registered Notes BNY Trust Companyf Canadd The Bank of New York Mellon SA/NV,
Luxembourg Brancl{TCCI only)]

[Registered Notets The Bank of New York Mellon SA/NVLuxembourg BrancliTMCC only]
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(i)
(ii)

PART B OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

Listing and admissioto
trading:

Estimateof total expenses

related to admission to
trading:

RATINGS
Credit Ratings:

[Not Applicable]{ ]

[ ]

[The Notes to be issued [hayeen]/[are expected to b
rated]/[The following ratings reflect ratings assigned to N¢
of this type issued under the Programme generally]:

[ MoodydsK.0Mpadny KD)JdJapan
[ Moodyds I nves(tiimosoyPesr Ni c

[S&P Global Ratings, acting through S&P Global Ratir
Japaninc( %t andar d & oBaoros Ja

[Fitch Ratings, Inc( Fitchd ) : [

(Need to include an explanation of the meaning of the rat
if this haspreviously been published by the rating provijle

(The above disclosure should reflect the rating allocates
Notes of the type being issued under the Programme gent
or, where the issue has been specifically rated, that ratin

[Moodyagpan, ,Boadyas d & dnad
Fitch are not established in tlieEA or the UKand have nol
applied for registration under Regulation (EC).11060/2009
(as amended, h ERAMRegulatiod pr Regulation (EC) No
1060/200%as it forms part of Ukdomestic law by virtue o
the [[European Union (Withdrawal) Act 2018as
amendetl EUWA]] (the AUK CRA Regulatiod,)
respectively HoweverrMoody 6 s Deut shash
endorsed the ratiamgls Mof8&PY
Global Ratings Europe Limited has endorsed the rating
Standar d & adAdFitch&®atingd leelarad iLimite
has endorsed the ratings of Fitohaccordance with the CR/
RegulatiorandMo o dy 6 s | n v e s. has endors&
the ratings ® Moody 6s Jap aS&P Globdl
Ratings UK Limitedhas endorsed the ratings of Standarc
P o or 0 sand Fitgh &atings Ltd has endorsed the rati
of Fitch, in accordance with the UK CRA Regulatiokach
ofMoody 6s Deut sS&mhGlohatiRdtings Eurolde
Limited and Fitch Ratings Ireland Limiteid established ir
the EEA and is registered under the CRA Regulatiéach
ofMoody ds | nv e s.tS&R Globe Ratings UK
Limited and Fitch Ratings Lt established in the UK and
regstered under the UK CRA Regulatipn

[ The I ssuer has not appl ice
P o or 6 dorKtehoaratings to be assigned to the Note

Credit ratings are for distribution only to a person (a) wh
not a Ar eithimthelmeanihg ofsactiod 764G of ti
Corporations Act 2 Alstralian
Corporations Aad ) a n d personinarésgeot ofavhom
disclosure is not required under Parts.Br 79 of the
Australian Corporations Act, and (b) who is otherw
permitted to receive credit ratings in accordance v
applicable law in any jurisdiction in which the person may
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located Anyone who is not such a person is not entitlec
receive thidssueTerms and anyone who receives tlsisue
Terms must not distribute it to any person who is not enti
to receive it

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save [ as dubscriptionared@ale n nfi grammeMBmomndurh/ [as set out
below] /[for any fees payable to the [Purchasers/Dealers/Managsosfar as the Issuer |
aware, no person involved in the issue of the Notes has an interest material to thErbéfe
[Purchasers/Dealers/Managers] and tladiitiates may have engaged, and may in the ful
engage,in the ordinary course of their business activities, in lending, advisory, corg.
finance services, investment banking and/or commercial banking transactions with, ar
perform the servicefor, the Issuer ands affiliates and/or for companies involved directly
indirectly in the sector in which the Issuer andteaffiliates operatg (Amend as appropriate
if there are any other interes}ts

REASONS FOR THE OFFER AND ESTIMATED NET PROCEEDS

Reasons for the offer [ As s et Use wft Proceeds fii n t he
Memorandum dated5lSeptember 208)/[ ]

(See AfUse of Pr oc eedgramma
Memorandumi if the reasons for the offer are differe
from what is disclosed in the Pggamme Memoranduyr
give details here, including, as the case may be, detai
Eligible Models, Eligibility Criteria and Use of Proceec
Report (including the website location of the Use
Proceeds Report and details of comptiarmonitoring)

Estimated net proceeds: [ ]
Fixed Rate Notes onlyi YIELD
Indicationof yield: [ ]

Calculated as ificlude specific details of method
calculation in summary forfron the Issue Date
As set out above, the yielddalculated at the Issue Date «
the basis of the Issue Pricl is not an indication of future
yield.
OPERATIONAL INFORMATION
(i) ISIN: [ |
(i)  CommonCode: [ ]
(iii) Any clearing system(s) [Not Applicabldgive name(s) and number]s)
otherthanEuroclear
Bank SA/NV and
Clearstream Banking

S.AA. and the relevant
identification number(s):

(iv) Delivery. Delivery [against] / [free of] payment
(v) Namesand addresses of | ]
additionalPaying

Agent(s) (if any):
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(vi)

eligibility:
DISTRIBUTION
()  Method of distribution:
(i)  If syndicated:
(b) Date of Syndicate
Purchasé\greemat:
(c) Stabilisation
Manager(s) (if any):
(i) If non-syndicated, name
of Dealer/Purchaser:
(iv) U.S Selling Restrictions:
(v)  Prohibition of Sales to
EEA Retall Investors:
(vi) Prohibition of Sales to
UK Retail Investors:
(vii) Pronhibition of Sales to

Intended to be held in a
mannemwhich would
allow Eurosystem

[Yed/[No]/[Not Applicable]

[Notethatt he designation AfAyes
intended upon issue to be deposited with Euroclear E
SA/NV or Clearstream Bankin@.A. ( t hiI@SDshi )
common safekeeper [[, and registered in the name
nominee of one of the ICSDs acting as comn
sdekeeper,] include this text for registered Nojfpsind
does not necessarily mean that the Notes will be recogt
as eligible collateral for Eurosystem monetary policy
intra-day credit operations by the Eurosystem either u
issue or at any or altimes during their life as suc
recognition depends upon satisfaction of the Eurosys
eligibility criteria] / [ Not e that th
that should the Eurosystem eligibility criteria be amen:
in the future such that the Notes are capabiaeeting such
criteria, the Notes may then be deposited with Euroc
Bank SA/NV or Clearstream BankirigA. ( t HGESDsb )
as common safekeeper [[, and registered in the name
nominee of one of the ICSDs acting as comn
safekeeper,]ipclude this éxt for registered Notfsand
does not necessarily mean that the Notes will be recogt
as eligible collateral for Eurosystem monetary policy ¢
intra-day credit operations by the Eurosystem at any t
during their life as such recognition depends ruj
satisfaction of the Eurosystem eligibility critetiéinclude
this text i f Ayesod or fin
Notes must be issued in NGN form and registered N
must be held under the N§S

[Syndicated]/[Nonsyndicated]

(@) Names of Managers [Not Applicablegive namels

Belgian Consumers:

[ ]
[ ]

[Not Applicableive name and addrédss

[Reg S Category 2; TEFRA C/TEFRA D/TEFRA Nt
Applicable]

(TEFRA D, except for certification of ndhS. beneficial
ownership, will apply to all Notessued by TMCGQhat
havean initial maturity 0of183 daysor less(taking into
consideration unilateral rights to roll or extej)d

(For Notes issued by TMF, TCCI and TFA, specify if Nc
have been issued in reliance on either TEFRA C
TEFRAD)

[Applicable/Not Applicable]

[Applicable/Not Applicable]

Applicable
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TERMS AND CONDITIONS OF THE NOTES

Save in respect of Notes which form a single Series with Notes issued prior to the date of this
Prospectus, the following are the Terms and Conditions of the Nobesissued by each of the Issuers
on or after the date of this Prospectus which (subject to completion and to the extent applicable) will be
attached to or incorporated by reference into each global Note and which will be incorporated by
reference or end@ed upon each definitive Not€he applicable Final Terms will be endorsed upon, or
attached to, each temporary global Note, permanent global Note, global registered Note and definitive
Note

Notes issued by Toyota Motor Finance (Netherlandg) #d Toyta Finance Australia Limited
shall be issued in bearer form onljotes issued by Toyota Credit Canada brad Toyota Motor Credit
Corporation may be issued in bearer form or registered form, as indicated in the applicable Final Terms,
provided that Nats issued by Toyota Motor Credit Corporation having a maturity of more than 183 days
(taking into consideration unilateral rights to roll or extend) shall be issued in registered form only

In the case of the Notes issued by Toyota Credit Canadanimgortion of the interest payable
on a Note shall be contingent or dependent upon the use of or production from property in Canada or
may be computed by reference to revenue, profit, cash flow, commodity price or any other similar
criterion or by reference tdividends paid or payable to shareholders of any class of shares in the capital
stock of a corporation

This Note is one of a Series (as defined below) of Notes issued subject to, and with the benefit of,
an amended and restated agency agreement dat®dpiember 2Q2( t hAgenciy Agreemeit) and
made between Toyota Motor Finance (Netherland$).,Broyota Credit Canada IncToyota Finance
Australia Limited and Toyota Motor Credit Corporation as Issuers and The Bank of New York Mellon,
acting through & London branch, as the issuing agent and (unless specified otherwise in the applicable
Final Terms) principal paying agent and (unless specified otherwise in the applicable Final Terms) as
cal cul at i cAgenta,gewlti h hex pgir e s slccessor adera or other Galculatiod e any
Agent specified in the PayngAgemiabiwbi Ehnaekpilfesmbsonansdh:t
any additional or successor paying agentd)ot es i n r e RagisteredNetés) f os smud d by
Toyota Credit Caada Incare also issued subject to, and with the benefit of, an amended and restated
note agency agreement datéd September 202 ( t hTECI Note Agency Agreemen) and made
between Toyota Credit Canada las Issuer, BNY Trust Company of Canada asstey, paying agent
and transfer agent and, in respect of Registered Notes settled or cleared in Euroclear and/or Clearstream,
Luxembourg (each as defined below), The Bank of New York Mellon SA/NV, Luxembourg Baanch
registrar and transfer agefdgach afiTCCIl Registrad , which expression shall i nc
registrar, paying agent and transfer agent)reBank of New York Mellon, acting through its London
branchas transfer agentTCG Mransfer Agelit hn gwlaig e m thalkinclide s §ii on s
any additional or successor transfer agent or paying agent appointed for Registered Notes issued by
Toyota Credit Canada Ifjc Registered Notes issued by Toyota Motor Credit Corporation are also issued
subject to, and with the benefit of, amended and restated note agency agreement dagshtember
2021 ( t HTBICCfNote Agency Agreemen) and made between Toyota Motor
Issuer,The Bank of New York Mellon SA/NYVLuxembourg Branchs registrar and transfer agent (the
ATMCC Registrao |, which expression shall include any succe:
Bank of New York Mellon, acting through its London branch, as transfer agent and paying agent (the
ATMCC Transfer Agent, whi ch expr es s dddional erlsucdessor tramsfel ageneor any a
paying agent appointed for Registered Notes issued by Toyota Motor Credit Corporation)

References in these Ter mamsamidonditions) i t issuedb eofi t he
shall be references to the pastyecified in the applicable Final Terms (as defined beldwéferences
herei nNoted¥ shal h be references to the Notes of this
in relation to any Notes represented by a global Note, units of the I8pestfied Denomination (as
defined below) in the Specified Currency (as defined below) of the relevant Notes, (ii) definitive Notes
issued in exchange (or part exchange) for a temporary global Note, a permanent global Note or a global
Registered Note andiif any global Note

Interest bearing definitive Notes in bearer form will (unless otherwise indicated in the applicable
Final Terms) haveupdng} eared}t icPbuipodiscdgtied in the appl
for furthdalong upibohac lf Ang referancei herasirute Coupons or coupons shall,
unless the context otherwise requires, be deemed to include a reference to Géddwas Notes do not
have Coupons or Talons attached on issue
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The Notes and the Coupons hdkie benefit of certain Credit Support Agreements governed by
Japanese | aw, one bet we e nPafiemy)o taan dMoT coyro tGo r Fpiormr aart ¢ ioanl
Corpor @8Fd)ond a(tfied 14 July 2000 as supplemented by a .
dated 14 July 2000 and a Supplemental Credit Support Agreemen? Mated 2 October 2000
(col | ectTM@ €rédit SupporhAgredmen) and ot hers between TFS and e
Finance (Netherlands).B., Toyota Credit Canada Inand Toyota Fiance Australia Limited dated 7
August 2000 and Toyota Motor Cr edi tCre@oSugpportr at i on da
Agreemerd and together with the TKEdtSupeodAgreenteiikispport Agr
The Credit Support Agreements dotconstitute a direct or indirect guarantee by the Parent or TFS of
theNotesThe Parentds obligations under its Credit Suppo
its Credit Support Agreements, rapkari passuwith its direct, unconditional, unbordinated and
unsecured debt obligations

The Final Terms applicable to the Notes are attached to or endorsed on the Notes and supplement
these Terms and Conditan®R e f er enc e s dp@icaldel Fmal Teomdt s & a fi | mean the F
Terms attachedtor endorsed on the Notes

As used Sérieer emengnsii each original i ssue of Notes |
expressed to form a single series with the original issue and the terms of which (save for the Issue Date,
the amount and the date bEtfirst payment of interest thereon and/or the Issue Price (as indicated in the
applicable Final Terms)) are identical (including the Maturity Date, Interest Basis, Redemption/Payment
Basis and Interest Payment Dates (if any) and whether or not the &etasimitted to trading) and
e X pr e sNetesohtlse refevant Seres and r el ated expressionA shall be
used hFranch®d n medns all Notes of the same Series wit
Commencement Date (if appdiole)

Copies of the Agency Agreement (which contains the form of the Final Terms), the Credit Support
Agreements and (if the Notes are offered to the public in a Member State of the European Economic
Area or admitted to trading on a regulated market withe meaning of Regulation (EU) 2017/1129, as
a me n d e dProgpectue Redulatian) in the relevant Me mber State or
United Kingdom or admitted to trading on a regulated market within the meaning of Regulation (EU)
2017/1129 adt forms part of United Kingdom domestic law by virtue of the European Union
(Withdrawal) Act 2018as amendgdthe Final Terms applicable to the Notes are available free of charge
and available for inspection at the specified offices of the Agénthe Notes are to be admitted to
trading on the main market of the London Stock Exchange plc or offered to the public in the United
Kingdom in circumstances not within an exemption from the requirement to publish a prospectus under
Section 85 of the Finandi&ervices and Markets Act 2000, as amendleel applicable Final Terms will
be published on the website of the London Stock Exchange plc through a regulatory newsséfeice
on t he | ss if he Notes areadmsttedttetrading on the regdanarket of the Irish Stock
Exchange plc tradiBurgnedBubliB)r omextf fBukldi m o( @ he public
of the European Economic Area in circumstances not within an exemption from the requirement to
publish a prospectus undeetProspectus Regulation, the applicable Final Terms will be published on
the website of Euronext Dublin through .&presgul atory
of the TCCI Note Agency Agreement (if the Notes are Registered Notes issliegldig Credit Canada
Inc.) are available free of charge aawhilable forinspection by the holders of Registered Notes issued
by Toyota Credit Canada Inat the specified offices of the TCCI Registrar and the TCCI Transfer Agent
Copies of the TMCC Note Agency Agreement (if the Notes are Registered Notes issued by Toyota Motor
Credit Corporation) are available free of charge arallable for inspectioby the holders of Registered
Notes issued by Toyota Motor Credit Corporation at the specified offices of the TMCC Registrar and the
TMCC Transfer AgentThe hol der s dbteholde®d ) Notwds c(ht kex pff essi on sha
to any Notes represtd by a global Note, be construed as provided in Condition 1, and the holders of
the CoupGCGauponhdlderlar @r e deemed to have notice of t he
applicable Final Terms, which are binding on thefime holders of Registered Nest&ssued by Toyota
Credit Canada In@are deemed to have notice of the TCCI Note Agency Agreement, which is binding on
them and the holders of Registered Notes issued by Toyota Motor Credit Corporation are deemed to have
notice of the TMCC Note Agency Agement, which is binding on them

Words and expressions defined in the Agency Agreement or (if the Note is a Registered Note
issued by Toyota Credit Canada.)rin the TCCI Note Agency Agreement or (if the Note is a Registered
Note issued by Toyota Motorr&dit Corporation) in the TMCC Note Agency Agreement or used in the
applicable Final Terms shall have the same meanings where used in these Terms and Conditions unless
the context otherwise requires or unless otherwise stdtedhe event of inconsistepdetween the
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Agency Agreement, (if the Note is a Registered Note issued by Toyota Credit Canadael fcCCl

Note Agency Agreement, (if the Note is a Registered Note issued by Toyota Motor Credit Corporation)
the TMCC Note Agency Agreement or the apalite Final Terms, the applicable Final Terms will
prevail

1. Form, Denomination and Title

The Notes may be BeasrlNeteb)i rorheamenm efspremt(ff Notes
Credit Canada Inor Toyota Motor Credit Corporation, in bearer or registered form as set out in the
applicable Final Terms and, in the case of definitive Bearer Notes, serially numbered, in the currency
( Fpecified Currenay ) and i n t heSpediffed Demommairt(sog n s a(sSfi speci fied i
applicable Final Terms

Bearer Notes may not be exchanged for Registered Notedcandersa

The Note may be a Note beaFixediRgieNo} erashNobe hedar ki
interest on a floating rate bagidfloating Rate Not2 ) , a Not e -intersstbeaingdasisa non
( Zero Coupon Note pr any combination of the foregoing, depending upon the interest basis specified in
the applicable Final Terms

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

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

For so long as any of the Notes is represented by a global Note, each perdsrioriioe time
being shown in the recoEuxlecan) Bur ol €CdreaBasnk e & A/ B
( @Glearstream, Luxemboudg) or any ot her agreed clearing system ¢
amount of such Notes (other thanlearing agency (including Euroclear and Clearstream, Luxembourg)
that is itself an account holder of Euroclear or Clearstream, Luxembourg or any other agreed clearing
system (in which regard any certificate or other document issued by Euroclear orr&iearst
Luxembourg or any other agreed clearing system as to the nominal amount of Notes standing to the
account of any person shall be conclusive and binding for all purposes save in the case of manifest error
or proven error)) shall be treated by the Issthee Agent and any other Paying Agent or (in the case of
Registered Notes issued by Toyota Credit Canadathee TCCI Registrar and the TCCI Transfer Agent
or (in the case of Registered Notes issued by Toyota Motor Credit Corporation) the TMCC Ragistra
the TMCC Transfer Agent as the holder of such nominal amount of such Notes for all purposes other
than with respect to the payment of principal (including premium (if any)) or interest on the Notes, for
which purpose the bearer of the relevant gl&wmsrer Note or registered holder of the global Registered
Note shall be treated by the Issuer, the Agent and any other Paying Agent as the holder of such Notes in
accordance with and subject to the teNotwwldedf t he 71 el
andoldér of Note8 and rel ated expressi ons Notgehwahichardtoe constr
represented by a global Note will be transferable only in accordance with the rules and procedures for
the time being of Euroclear or of Clearstredimxembourg, as the case may be

Title to Registered Notes issued by Toyota Credit Canad@&sses on due endorsement in the
centr al TGCeRpgisted e rwhiic h T oy ot ashal precure td be Keptiyatlte 8NY1 n ¢
Trust Company of Canadd oyota Credit Canada Inshall procure a branch register to be kept by The
Bank of New York Mellon SA/NV, Luxembourg Branch in respect of Registered Notes settled or cleared
in Euroclear or Clearstream, Luxembour@itle to Registered Notes issued byydta Motor Credit
Corporation passes on due dMGCRegsEIme mthiicnh tThoey orteal eMoat
Credit Corporation shall procure to be kept by the TMCC RegisBabject as set out above, except as
ordered by a court of competentigdiction or as required by law, the registered holder of any Registered
Note shall be deemed to be and may be treated as the absolute owner of such Registered Note for all
purposes, whether or not such Registered Note shall be overdue and notwithsssrydimafice of
ownership, theft or loss thereof or any writing thereon made by anyone and no person shall be liable for
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so treating such regi stNormidedh andieréf NOtedBn ca ntdh @ ed »xapg reas s
expressions shall be construeda@aingly).

Provisions relating to the transfer of Registered Notes issued by Toyota Credit Canadadat
out in the relevant Registered Note and the TCCI Note Agency AgreerRentisions relating to the
transfer of Registered Notes issued by Taybtotor Credit Corporation are set out in the relevant
Registered Note and the TMCC Note Agency Agreement

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context
SO permits, except in relation to Bearer Notes in newlgla| NGNdb e f{ dr m or Regi ster ec
intended to be held in a manner which would allow Eurosystem eligibility (being the new safekeeping
strucNS®ne anhfii her ei néaélduaderthebISprr bd tHteemedfito include
to any aditional or alternative clearing system specified in Part B of the applicable Final.Terms

2. Status of the Notes and the Credit Support Agreements

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

3. Negative Pledge

The Notes will be subject to this Condition 3 only if this Condition 3 is specifibé &pplicable
in the applicable Final Terms$o long as any of the Notes remains outstanding (as defined in Condition
15) the Issuer will not create or permit to be outstanding any mortgage, pledge, lien, security interest or
ot her c¢ haSequdylInteeesboh (aotfher than a Permitted Security
the benefit of the holders of any Relevant Indebtedness (as defined below) on the whole or any part of
its property or assets, present or future, to secure any Relevant tridsteissued or expressly
guaranteed by the Issuer or in respect of which the Issuer has given any indemnity without in any such
case at the same time according to the Notes the same security as is granted or is outstanding in respect
of such Relevant Indeedness or such guarantee or indemnity or such other security as shall be approved
by the written consent of holders of a majority in aggregate nominal amount of the Notes then outstanding
affected thereby, or by resolution adopted by the holders of @ritgajp aggregate nominal amount of
the Notes then outstanding present or represented at a meeting of the holders of the Notes affected thereby
at which a quorum is present, as provided in the Agency Agreementded, however, that such
covenant will not apply to Security Interests securing outstanding Relevant Indebtedness which does not
in the aggregate at any one time exceed 20 per cE@onsolidated Net Tangible Assets (as defined
below) of the Issuer and its consolidated subsiesafif any) For the purposes of this Condition 3:

fiConsolidated Net Tangible Assets means the aggregate amount of
reserves and other properly deductible items) after deducting therefrom all goodwill, trade names,
trademarks, pants, unamortised debt discount and expense and other like intangibles of the Issuer and
its consolidated subsidiaries (or, where the Issuer has no consolidated subsidiaries, of the Issuer), all as
set forth on the most recent balance sheet of the Issukits consolidated subsidiaries (or, where the
Issuer has no consolidated subsidiaries, the most recent balance sheet of the Issuer) prepared in

accordance with generally accepted accounting princ
incorporation;
fiRelevant Indebtedness s h al | mean any indebtedness in the f

notes, debentures or other securities which have a final maturity of more than a year from the date of
their creation and which are admitted to tradimgone or more stock exchanges;

fiPermitted Security Interedt s h a |l | mean:
0] any Security Interest arising by operation of law or any right eb8gt

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

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

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

(A) a transfer of an account or chattel paper;
(B) a commercial consignment; or
© a PPS lease,

w h e mceourid ,chaftel paped ,confimercial consignmeinit aPPEleise have t he same mean
given to them inthe Personal Property Securities Act 2009 of Australia; and

ATMC subsidiarp means any of the Parentds subsidiarie:
International Financial Reporting Standaadsissued by the International Accounting Standards Board

4. Interest

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

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

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

As wused in these FieedInerestéPardd Co@mangs i bhe, pé@dri od fr
including) an Interest Payment Date (or the Interest Commencement Date or the Issue Date, as the case
may be) to (but excluding) the next (or first) Interest Payment Date or Maturity Date

Unless specified otheri s e in t he app!l i ckolowieg Blsingsa Day Ter ms , 1
Conventio® wi Il |l apply to the payment of all Fixed Rate N
or Maturity Date would otherwise fall on a day which is not a Business Day (as defifsshdition
4(b)(i) below), the related payment of principal or interest will be made on the next succeeding Business
Day as if made on the date such payment wasldde Mddifed Following Business Day Convention
is specified in the applicable Finderms for any Fixed Rate Note, it shall mean that if the Interest
Payment Date or Maturity Date would otherwise fall on a day which is not a Businega<Dagfihed
in Condition 4(b)(i) below), the related payment of principal or interest williagle on the next
succeeding Business Day as if made on the date such payment was due unless it would thereby fall into
the next calendar month in which event the full amount of payment shall be made on the immediately
preceding Business Day as if made lo@ day such payment was duénless specified otherwise in the
applicable Final Terms, the amount of interest due shall not be changed if payment is made on a day
other than an Interest Payment Date or the Maturity Date as a result of the applicaBusiokas Day
Convention specified above or other Business Day Convention specified in the applicable Final Terms

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

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

and, in each case, multiplying such sum by the applicable Fixed Day Count Fraction or Day Count
Fraction as specified in the applicable Final Terand rounding the resultant figure to the nearest sub

unit of the relevant Specified Currency, half of any suchusibbeing rounded upwards or otherwise

in accordance with applicable market conventidvhere the Specified Denomination of a Fixed Rate
Note in definitive form is a multiple of the Calculation Amount, the amount of interest payable in respect
of such Fixed Rate Note shall be the product of the amount (determined in the manner provided above)
for the Calculation Amount and the amount byiehhthe Calculation Amount is multiplied to reach the
Specified Denomination, without any further rounding

I'n these Ter mdgixed bDay Cdliot Rrdctiob i mean s i
0] i fActdal/Actual (ICMA) i s specified in the applicabl e Fi

(A) in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date or Issue Date, as applicable) to (but excluding) the relevant
payment AcartalePerioddhei 8 equal to or shorter th
Period (as defined below) during which the Accrual Period ends, the number of
days in such Accrual Period divided by the product of (1) the number of days in
such Determination Period and (2) themer 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 thaDetermination
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{@humber
of days in such Determiriah Period and (y) the number of Determination
Dates (as specified in the applicable Final Terms) that would occur in one
calendar year assuming interest was to be payable in respect of the whole of
that year; and

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

@iy i fActdal/Actual ISDA) i s specified in the applicable Fi.
days in the relevant period from (and including) the most recent Interest PaymemtrDfte (
none, the Interest Commencement Date or Issue Date, as applicable) to (but excluding) the
next scheduled Interest Paymé&mttedivided by 365 (or, if any portion of that period falls
in a leap year, the sum of (tkle actual number of days in that portadrthe period falling in
a leap year divided by 366; and (e actual number of days in that portion of the period
falling in a nonleap year divided by 365);

@iy i f30/F® i s specified in the applicabla Final Te
periodfrom (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date or Issue Date, as applicable) to (but excluding) the next scheduled
Interest Payment Date (such number of days being calculated on theflzagéao of 360
days with 12 3alay months) divided by 360 and, in the case of an incomplete month, the
number of days elapsed;

(iv) i fActial/36®@ i s specified in the applicable Final T
relevantperiod from (and inelding) the most recent Interest Payment Date (or, if none, the
Interest Commencement Date or Issue Date, as applicable) to (but excluding) the next
scheduled Interest Payment Date divided by 360;

(v) i fActdal/Actual Canadian Compound Metfdod i s  sirptlee @pplfcable Hinal Terms,
whenever it is necessary to compute any amount of accrued interest in respect of the Notes
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for a period of less than one full year, other than in respect of any Fixed Coupon Amount
or Broken Amount, such interest will be calated on the basis of the actual number of
days in the period and a year of 365 days; and

(vi) i fActudal/365 (Fixed) i s specified in the applicable Fin
days in theFixed Interest Period divided by 365

In these Terms andddditions:

fiDetermination Period means t he period from (and including)
in the applicable Final Terms) to (but excluding) the next Determination Date (including, where either
the Interest Commencement Date or the fin&rest 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

fisubunitb means, with respect to Ilewesfamountrof uichcy ot her
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
® Interest Payment Dates

Each Floating Rate Note bears interest from (actliding) the Interest Commencement Date
specified in the applicable Final Terms (or the Issue Date, if no Interest Commencement Date is
separately specified) and, unless specified otherwise in the applicable Final Terms, at the rate equal to
the Rate ofinterest payable in arrear on the Maturity Date and on either: (1) the Specified Interest
Payment Date(s) (each, t o glrderebt daymenti Diadb) tihre eVeadhury ¢ gr
specified in the applicable Final Terms; or (2) if no Specified éstePayment Date(s) is/are specified
in the applicable Final Terms, each datinteregfeach sucl
PaymentDate ) whi ch falls the number of months or other
the applicabld=inal Terms after the preceding Interest Payment Date or, in the case of the first Interest
Payment Date, after the Interest Commencement Date or Issue Date, as apSigelblimterest will be
payable in respect of each Interest Periédd used inthe e Ter ms an ¢hter€soRedodt i on s, fi
means the period from (and including) an Interest Payment Date (or the Interest Commencement Date or
Issue Date, as applicable) to (but excluding) the next (or first) Interest Payment Date

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

(A) in any case where Specified Periods are specified in accordance with Condition
4(b)(i)(2) above, the Floating Rate Convention, such Interest Payment Date (i) in the
case ofx) above, shall be the last day that is a Business Day in the relevant month and
the provisions of (2) below in this sydgaragraph (A) shall applynutatis mutandisr
(i) in the case of (y) above, shall be postponed to the next day which is a Busiiyess D
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 in the Specified Period after the preceding applicable Interest
Payment Date occurred; or

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

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

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

I'n these Ter mBusmessiDaf omalan s o e stafesl m the dpplieablevi s
Final Terms) a day which is both:
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(1) a day on which commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in Lond@and any other Additional Business Centre specified in the
applicable Final Terms; and

(2) (i) in relation to any sum payable in a Specified Currency other than euro and Renminbi,
a day on which commercial banks and foreign exchange markets settle pagntents
are open for general business (including dealings in foreign exchange and foreign
currency deposits) in the principal financial centre of the country of the relevant
Specified Currencywhich, if the Specified Currency is Australian dollars or New
Zeaklnd dollarsshall be Sydney okuckland, respectivelyYii) in relation to any sum
payable in euro, a day on which thRARGET Systenis open or (iii) in relation to any
sum payable in Renminbi, a day on which commercial banks and foreign exchange
marketsare open for business and settlement of Renminbi payments in HongoKong
such RMB Settlement Centre(s) as may be specified in the applicable Final. Terms
Unless otherwise provided in the applicable Final Terms, the principal financial centre
of any couttry for the purpose of these Terms and Conditions shall be as provided in
the2021 ISDA Interest Rate Derivatives Definitiofas published by the International
Swaps and Derivatives Associatidmc. or any successor thergtas amended or
supplemented ém time to time, or any successor definitional booklet for interest rate
derivatives published from time to tinjet HS®A Befinition® ,)subject to Conditions
4(b)(i)(3)(A) and4(b)(ii)(3)(B), as of the first Issue Date of the Notes of the relevant
Series(except if the Specified Currency is Australian dollars or New Zealand dollars
the principal financial centre shall be Sydney or Auckland, respectiaetyin the case
of Compounded SOFR Notaesd SOFR Notes, day other than a Saturday, Sunday or
a day on which the Securities Industry and Financial Markets Association recommends
that the fixed income departments of its members be closed for the entire day for
purposes of trading in .8. Goverrment securitie aU.SfiGovernment Securities
BusinessDay). | n t hese Ter msTARGEW Sy§amehnsthe reah s |, f
time grosssettlementsystem operated by the Eurosystem, or any succggsiam

(i) Rateof Interest

The Rate of Interest payable from time to time in respect of the Floating Rate Notes will be
determinedas provided below

Unless otherwise stated in the applicable Final Terms, the Minimum Rate of Interest shall be
deemed to be zero

(1) where the Refere® Rate is specified in the applicable Final Terms as being a Reference Rate
otherthani)t he Secur ed Ov er nSOBR Xii) thei Steding Ovemight IRdext e (
Aver aSPRIAOOWR i i) the Austr al iBB3W Hate)(ik) thBAONIA Swap
Rate (as defined in Conditiof(b)(ii)(4)), or (v) the Canadian Overnight Repo Rate Average
( GORRA ,)the Rate of Interest for each Interest Period will be either:

(x)  the rate oofferedquotation (if there is only one rate or offered @tion on the Relevant
Screen Page); or

(y) thearithmeticmean (roundedf necessary to the fifth decimal plaseith 0.000005 being
rounded upwards) of the rates or offered quotations,

(expressed as a percentage rate per annum) for the Referen¢asRatecified in the applicable Final
Terms) for deposits in the Specified Currency for that Interest Period which appears or appear, as the
case may be, on the Relevant Screen Page (or such replacement page on that service which displays the
information) (as specified in the applicable Final Terms) as at the Spediiieé on the Interest
Determination Date in question plus or minus (as specified in the applicable Final Terms) the Margin (if
any), all as determined by the Agent (or such other Calculatimm#specified in the applicable Final
Terms) If, in the case of (y) above, five or more of such rates or offered quotations are available on the
Relevant Screen Page, the highest (or, if there is more than one such highest rate or offered quotation,
oneonly of such rates or offered quotations) and the lowest (or, if there is more than one such lowest rate
or offered quotation, one only of such rates or offered quotations) shall be disregarded by the Agent (or
such other Calculation Agent specified ie tipplicable Final Terms) for the purpose of determining the
arithmetic mean (rounded as provided above) of such rates or offered quothtiadsition:
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(A) if, in the case of (xabove, no such rate or offered quotation appears or, in the case of
(y) above, fewer than two of such rates or offered quotations appear at such time or if the offered rate or
rates which appears or appear, as the case may be, as at such time do not apply to a period of a duration
equal to the relevant Interest Period, thesRdiinterest for such Interest Period shall, subject as provided
below and except as otherwise indicated in the applicable Final Terms, be the arithmetic mean (rounded,
if necessary, to the fifth decimal place wit®@0005 being rounded upwards) of the tates or offered
guotations (expressed as a percentage rate per annum), of which the Agent (or such other Calculation
Agent specified in the applicable Final Terms) is advised by or as is accepted by all Reference Banks (as
defined below) as at the Spged Time on the Interest Determination Date for a period of the Interest
Period and in an amount that is representative for a single transaction in the relevant market at the relevant
time, if applicable, plus or minus (as specified in the applicablal Fierms) the Margin (if any), all as
determined by the Agent (or such other Calculation Agent specified in the applicable Final Terms);

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

(9] if on any Interest Determination Date to which Condition 4i{i¢)(i(A) applies one only
or none of the Rerence Banks advises the Agent (or such other Calculation Agent specified in the
applicable Final Terms) of such rates or offered quotations, the Rate of Interest for the next Interest Period
shall, subject as provided below and except as otherwise tedliga the applicable Final Terms, be
whichever is the higher of:

(1) the Rate of Interest in effect for the last preceding Interest Period to which
Condition4(b)(ii)(1)(A) shall have applied (plus or minus (as specified in the applicable
Final Terms), whre a different Margin is to be applied to the next Interest Period than that
which applied to the last preceding Interest Period, the Margin relating to the next Interest
Period in place of the Margin relating to the last preceding Interest Period); or

(2) thereserventerest rate which shall be the rate per annum which the Agent (or such other
Calculation Agent specified in the applicable Final Terms) determines to be either:

(x) the arithmetic mean (rounded, if necessary, to the fifth decimal plabe0@D0005
being rounded upwards) of the lending rates for the Specified Currency which banks
selected by the Agent (or such other Calculation Agent specified in the applicable Final
Terms) in thekelevant Financial Centre of the countryted Specified Currency (which,
if Australian dollars, shall be Sydney, if New Zealand dollars, shaluo&landand if
euro, shall be the place of the principal London or &amee office of major banks in the
Euro-Zone interbank market, unless spectietherwise in the applicable Final Te)ms
are quoting on the relevant Interest Determination Date for the next Interest Period to the
Reference Banks or those of them (being at least two in number) to which such quotations
are, in the opinion of the Agerfor such other Calculation Agent specified in the
applicable Final Terms), being so made plus or minus (as specified in the applicable Final
Terms) the Margin (if any); or

(y) in the event that the Agent (or such other Calculation Agent specified apitieable
Final Terms) can determine no such arithmetic mean (in accordance with (x) above), the
lowest lending rate for the Specified Currency which banks selected by the Agent (or
such other Calculation Agent specified in the applicable Final Ternikg Relevant
Financial Centref the country of theSpecified Currency (which, if Australian dollars,
shall be Sydney, if New Zealand dollars, shall be Auckland and if euro, stizdigiace
of theprincipalLondonor Eurazone office of major banks ihé EureZone interbank
market unless specified otherwise in the applicable Final Terms) are quoting on such
Interest Determination Date to leading European banks for the next Interest Period plus
or minus (as specified in the applicable Final TermsMbggin (if any), provided that
if the banks selected as aforesaid by the Agent (or such other Calculation Agent specified
in the applicable Final Terms) are not quoting as mentioned above, the Rate of Interest
shall be the Rate of Interest specified@)(1) above

2 A where the Reference Rate is specified in the applicable Final Terms as being SONIA and
the Calculation Method is specified in the applicable Final Terms as being Compounded Daily Rate,
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the Rate of Interest for each Interest Period wilCompounded Daily SONIA for the Interest Period
plus or minus (as indicated in the applicable Final Terms) the Margin, if any, all determined by the
Agent (or such other Calculation Agent specified in the applicable Final Temech relevant
InterestDetermination Date

fiCompounded Daily SON®Ameans, with respect to an Interest Period, the rate of return of a daily
compound interest investment (with the daily Sterling overnight reference rate as reference rate for the
calculation of interestps calculated by the Agent (or such other Calculation Agent specified in the
applicable Final Terms) on the Interest Determination Date in accordance with the following formula and
the resulting percentage will be rounded if necessary to the fourth decéma) plith 000005 per cent

being rounded upwards

Y'Qa 'QUYD & 6006¢ $
$ P
where:
fidd i s the number of calendar days in:
() where Lag is specified as the Observation Method in the applicable Final Terms, the relevant
Interest Pedd; or
(i) where Shift is specified as the Observation Method in the applicable Final Terms, the relevant
Observation Periqd
fiDO i s the number specified as such in the applicabl
fidodd i s t he don Baoking Dagsfin: L on
0] where Lag is specified as the Observation Method in the applicable Final Terms, the relevant
Interest Period; or
(i) where Shift is specified as the Observation Method in the applicable Final Terms, the relevant

Observation Period;

fio d series of whole numbers from onedty each representing the relevant London Banking Day in
chronological order from, and including, the first London Banking Day in:

0] where Lag is specified as the Observation Method in the applicable Final Terms\hstrel
Interest Period; or
(i) where Shift is specified as the Observation Method in the applicable Final Terms, the relevant

Observation Periqd

to and including, the last London Banking Day in such Interest Period or Observation Period, as the
case may be;

fLondonBankingDay means any day on which commercial banks a
dealings in foreign exchange and foreign currency deposits) in London;

find for any LonidonmBamki hd eDay mbeandinduflingsuweh Lendahar days f
Banking Doyt but excluding the following London Ba

fiObservation LoolBack Period i s as specified in the applicable Fir

fiObservation Period me ans t h,eandpneludingd ch ef rdamm fL a In khikimy days

prior to the first day of the relevant Interest Period (and the first Interest Period shall begin on and include

the Interest CommencementDatep ut excl udi ngpo Lbeddat Bahkl hgnBagfis pr
Interest Payment Date fouch Interest Periofbr the date fallingp London Banking Days prior to such

earlier date, if any, on which the Notes become due and pgyable)

fipd meansthe number of London Banking Dagpecified aghe Observation LoeBack Period in the
applicable FinalTerms and which shall not be specified in the applicable Final Terms as less than five
without the prior agreement of the Agent (or such other Calculation Agent specified in the applicable Final
Terms);

fiRelevant SONKA me ans:

0) where Lag is specified abe Observation Method in the applicable Final Terms, SONIA
pLBD; OF
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(i) where Shift is specified as the Observation Method in the applicable Final Terms,S@NIA

For the avoidance of doubt, the formula for the calculation of Compounded Daily SONooggunds

the SONIA reference rate in respect of any London Banking Diag SONIA reference rate applied to a
day that is a nothondon Banking Day will be taken by applying the SONIA reference rate for the previous
London Banking Day but without compoinyd

ASONIAp0 means, in respect i0fthaySObNhAoneBankhog Dawyehn
Banking;Day

ASONIAper0 means, in respect i0f fahVyibgn
SONIA referenceratefonte London Banlikd nigo®Wagn f Bad
London Banok;i nagnddDay #

dont BankehgvBay
nkinmgg AiDays prior

fISONIA reference ratemeansin respect of any London Banking Day, a reference rate equal to the daily
SONIA rate for such London Banking Day as preddoy the administrator of SONIA to authorised
distributors and as then published on the Relevant Screen Page or, if the Relevant Screen Page is
unavailable, as otherwise published by such authorised distributors, in each case on the London Banking
Day immediately following such London Banking Day

If, in respect of any London Banking Dag which an applicable SONIA reference rate is required
to be determined, the Agent (or such other Calculation Agent specifibe iapplicableFinal Terms)
determines that thBONIA reference rate is not made available on the Relevant Screen Page and has not
otherwise been published by the relevant authorised distributors, then unless the Agent (or such other
Calculation Agent specified in the @gable Final Terms) has been notified of any Successor Rate or
Alternative Rate (and any related Adjustment Spread or Benchmark Amendments) pursuant to Condition
4(c), if applicable, the SONIA reference rate in respect of such London Banking Day shall be

xX) thesumof i ) the Bank of EBagHRatej o6eprBaak!|l Rageaf(t hbe
business on the relevant London Banking ewl(ii) the mean of the spread of the SONIA
reference rate to the Bank Rate over the previous five London BpabDkiys in respect of
which a SONIA reference rate has been published, excluding the highest spread (or, if there
is more than one highest spread, one only of those highest spreads) and lowest spread (or, if
there is more than one lowest spread, one ortlyosie lowest spreadr

(y) if the Bank Rate under paragraph (x) above is not available at the relevant time, either (A)
the SONIA reference rate published on the Relevant Screen Page (or otherwise published by
the relevant authorised distributors) tbe first preceding London Banking Day in respect
of which the SONIA reference rate was published on the Relevant Screen Page (or otherwise
published by the relevant authorised distributors) or (B) if this is more recent, the latest rate
determined undexj above,

and, in each case, refer encdpi)2HA) de/eoddllbeconstieelr ence r a
accordingly

In the event that the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this Conditiod(b)(ii) (2)(A), and without prejudice to Conditior{d}, the Rate of Interest
shall be:

0] that determined as at the last preceding ésteDetermination Date on which the Rate of
Interest was so determined (though substituting, where a different Margin, Maximum Rate of
Interest and/or Minimum Rate of Interest is to be applied to the relevant Interest Period from
that which applied to tHast preceding Interest Period, the Margin, Maximum Rate of Interest
and/or Minimum Rate of Interest (as the case may be) relating to the relevant Interest Period,
in place of the Margin, Maximum Rate of Interest and/or Minimum Rate of Interest (as
applicable) relating to that last preceding Interest Period); or

(i) if there is no such preceding Interest Determination Date, the initial Rate of Interest which
would have been applicable to the Notes for the first scheduled Interest Period had the Notes
been in $sue for a period equal in duration to the first scheduled Interest Period but ending
on (and excluding) the Interest Commencement Date (applying the Margin and, if applicable,
any Maximum Rate of Interest and/or Minimum Rate of Interest, applicable tlirghe
scheduled Interest Period),
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in each case as determined by the Agent (or such other Calculation Agent specified in the applicable Final
Terms)

(B) where the Reference Rate is specified in the applicable Final Terms as being SONIA and
the CalculatiorMethod is specified in the applicable Final Terms as being Compounded Index Rate, the
Rate of Interest for each Interest Period will be Compounded Ba@NIA for the Interest Periqglus or
minus (as indicated in the applicable Final Terms) the Maifginy, all determined by the Agent (or such
other Calculation Agent specified in the applicable Firamg on each relevarihterest Determination
Date

fiCompounded Daily SON&Ameans, with respect to an Interest Period, the rate of returrdailya
compound interest investment (with the daily Sterling overnight reference rate as reference rate for the
calculation of interest) (expressed as a percentage and rounded if necessary to the fourtpldeeimal

with 0.00005 being rounded upwards) elehined by the Agent (or such other Calculation Agent
specified in the applicable Final Terms) by reference to the screen rate or index for compounded daily
SONIA rates administered by the administrator of the SONIA reference rate that is publishelhpedisp

on the Relevant Screen Page specified in the applicable Final Terms or, if no such page is so specified
or if such page is unavailable at the relevant time, as otherwise published or displayed by such
administrator or other information service froime to time on the relevant Interest Determination Date

(the ASONIA Compounded Ind&xand in accordance with the following formula:

SONIA Compounded Index , 365

X
SONIA Compounded Index d

where:

fidd i s the number of calendar days SONAGompoanded i ncl udi r
Indexx is determined to (but excluding) the day in relation to wHEDNIA Compoundedndex, is
determined,;

ASONIA Compounded Indgéxmeans, with respect to an Interest Period SB&IA Compounded Index
determined in relation to the day falling the Relevant Number of London Banking Days prior to the first
day ofsuchinterest Period;

ASONIACompoundedndex0 means, with respect to an Interest Period IO&IIA Compounded Index
detemined in relation to the day falling the Relevant Number of London Banking Days prior to the Interest
Payment Date for such Interest Period, or such other date as when the relevant payment of interest falls to
be due (but which by definition or the opévatof the relevant provisions is excluded from such Interest
Period);

fLondonBankingDay means any day on which commercial banks a
dealings in foreign exchange and foreign currency deposits) in London; and

fiRelevahnNumbed i s as speci fi ed i(onifrtoBueh nantberis pecdidd|fiee) Fi nal Te

If the relevantSONIA Compounded Index is not published or displayed by the administrator of
the SONIA reference rate or other information serliges.00 pm. (London time)(or, if later, by the
time falling one hour after the customary or scheduled time for publicteyeof in accordance with
the thenrprevailing operational procedures of the administrator of the SONIA reference rate or of such
other information service, as the case may te)the relevant Interest Determination Date, the
Compounded Daily SONIA rat®f the applicable Interest Period for which SONIA Compounded Index
is not available shall be Compounded Daily SONIA determined in accordance with Condition
4(b)(ii)(2)(A) above as if Compounded Index Rate is not specified as being applicable in thebpplica
Final Terms For these purposes, the Calculation Method shall be deemed to be Compounded Daily
Rate,and for these purposd§ the Observation Methoghall be deemedb be Shiftand (ii) the
Observation Lookback Period shall be deemed to be eqttz tRelevant Number of London Banking
Days,as if those alternative elections had been miade applicable Final Terms

© if the Notes become due and payadtleerwise than on an Interest Payment Dtite
final Interest Determination Daghall, notwithstanding any Interest Determination Date specified in the
applicable Final Terms, be deemed to be the due date on which such Notes become due and payable and
the Rate of Interest on such Notes shall, for so long as any such Note remagrsdimgistoe that
determined on such dated as if (solely for the purpose of such interest determination) the relevant Interest
Period had been shortened accordingly
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(©)) (A) where the Reference Rate is specified in the applicable Final Terms as beingt8DFR

the Calculation Method is specified in the applicable Final Terms as being Compounded SOFR Rate
( @ompounded SOFR Nofedthe Rate of Interest for each Interest Period will be Compounded SOFR and
(as indicated in the applicable Final Terms)Muagin, if any, all determined by the Agent (or such other
Calculation Agent specified itne applicable Final Terms) on each redav Interest Determination Date

fiCompounded SOER me ans, wi t h rPerieditte cate(expressed as alperdeage and
rounded if necessary to the fifth decimal place, wifD0005 being rounded upwards) determined by
the Agent (or such o#ér Calculation Agent specified in the applicable Final Teimsccordance with
the following formula:

YO OOt QQ® coQTm
Yo oor oo P T
where:
ASOFR Indexa® 1 s t he SOFR | raliegthe RedeVant®unfber &f.S. IGovernnterat vy
Securities Business Days preceding the first date of the relevant Interest Period;

ASOFR Index,®® i s t he SOFR | rfaliegthe RaedelvantdNuniber bf.S.tGhvernnieat y
Securities Business Dapseceding the latter Interest Payment Date relating to such Interest Period; and

fido i s the actual number of calendar days in such OFb

For purposes of deter BOFRiIndeg @Q@empsesundetdhSOERpedt t
Government 8curities Business Day:

(1) the SOFR Index value as published for suc8. Government Securities Business Day by the

New York Feder al Reserve as such index appears
at 3:00p.m., New York City time, on such |3. Goverrment Securities Business Day (the
ASOFR Determination Tinge) ; provi ded t hat:

(2) if a SOFR Index value does not so appear as specified in (1) above at the SOFR Determination
Time, then:

() if a Benchmark Transition Event and its related Benchmark ReplacemenhBad
not occurred with respect to the Secured Overnight Financing Rate, then Compounded
SOFR shall be the rat e SGFR tindex hanadatide pur suant
provisions described below; or

(i) if a Benchmark Transition Event and its related Benchmagda®ement Date have
occurred with respect to the Secured Overnight Financing Rate, then Compounded
SOFR shall be the rate determined pursuant téitkef f ect of a Benchmar k
Evenb provisions. described bel ow

SOFR Index Unavailable:

If a SOFRIndexstartor SOFR Indexnqis not published on the associated Interest Determination
Date and a Benchmark Transition Event and its related Benchmark Replacement Date have not occurred
with respect to the SecGompuhde® S8GHR®aAng fortthe Bpplitable ci ng Rat
Interest Period for which such index is not available, the rate of return on a daily compounded interest
investment calculated in accordance with the formula for SOFR Averages, and definitions required for
such  formula, published o0 n t he New Yor k F avdbsite a lat Reser ve
https://wwwnewyorkfedorg/markets/treasusseporeferenceratesinformation For the purposes of
this provision, réerences in the SOFR Averages compounding formula and related definitions to
ficalculation period@ s hal | b e Obserpation Pericll vaintdh t fithat isws0, 9@, ®r A
180 calendardays s h al | .bfghe dadyrSecureddOvernight Financg R &OFR0 )( id o e s
not so appeadad ifrort haen yOldsagr, viaitri osnuicPhes & aidl, A IBEOFtRh e Sec
Overnight Financing Rate published in respect of the first precediBg Gbvernment Securities
Business Day for which the Secured Overnight Financing Rate was published on the New York Federal
R e s e Welmsite s

Effect of a Benchmark Transition Event:

If the Issuer or its designee determines on or prior to the relevant Refeféme that a
Benchmark Transition Event and its related Benchmark Replacement Date have occurred with respect to
the thencurrent Benchmark, the Benchmark Replacement will replace thecthieent Benchmark for
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all purposes relating to the Compounded 8®¥otes in respect of all determinations on such date and
for all determinations on all subsequent dates

In connection with the implementation of a Benchmark Replacertienkssuenr its designee
will have the right to make Benchmark Replacement Comifag Changes from time to time

Any determination, decision or election that may be madédyssueor its designee pursuant
to thisCondition 4(b)(ii)@)(A), including a determination with respect to a tenor, rate or adjustment or
of theoccurrence or nenccurrence of an event, circumstance or date and any decision to take or refrain
from taking any action or any selection:

(1) will be conclusive and binding absent manifest error;
(2) willbemadeint he | essuier®sdesi gnarelds sol e discretion

(3) notwithstanding anything to the contrary in the documentation relating to the Compounded
SOFR Notes, shall become effective without consent from the holders of the Compounded
SOFR Notes or any other party

The Agent (or such other Calculation Agepesified in the applicable Final Terms) will not
have any liability for any determination made by the Issuer or its designee in connection with a
Benchmark Transition Event, a Benchmark Replacement or Benchmark Replacement Conforming
Changes

In no event kall the Agent (or such other Calculation Agent specified in the applicable Final
Terms) be responsible for determining any Benchmark Transition Event, Benchmark Replacement or for
making any adjustments to any alternative Benchmark or margin or spreadnthihe business day
convention, interest determination dates or any other relevant methodology for calculating any such
substitute or successor Benchmarkn connection with the foregoing, the Agent (or such other
Calculation Agent specified in the digable Final Terms) will be entitled to conclusively rely on any
determinations made by the Issuer or its designee and will have no liability for such actions taken at the
direction of the Issuer or its designee

fiBenchmark means, i ni t i @FRJayg such@omigpdefined cdbmvk; pSvided thiteif

Issueror its designee determines on or prior to the Reference Time that a Benchmark Transition Event

and its related Benchmark Replacement Date have occurred with respect to Compounded SOFR (or the
published SOFR Index used in the calculation thereof) orthedhemr r e nt Be nBednchmamrk k , t hen A
means the applicable Benchmark Replacement

fiBenchmark Replacemént means t he first alternative set forth i
by the Issuepr its designee as of the Benchmark Replacement Date

(1) the sum of: (a) the alternate rate of interest that has been selected or recommended by the
Relevant Govermental Body as the replacement for the tberrent Benchmark and (b) the
Benchmark Replacement Adjustment

(2) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement Adjustment; or

(3) the sum of: (a) the alternate rate of interest that has $elected byhe Issuepr its designee
as the replacement for the themrrent Benchmark giving due consideration to any industry
accepted rate of interest as a replacement for thectimeent Benchmark for 13. dollar-
denominated floating rate notessaich time and (b) the Benchmark Replacement Adjustment

fiBenchmark Replacement Adjustnientme ans t he first alternative set fo
determined byhe Issueor its designee as of the Benchmark Replacement Date:

(1) the sprea@djustment, or method for calculating or determining such spread adjustment, (which
may be a positive or negative value or zero) that has been selected or recommended by the
Relevant Governmental Body for the applicable Unadjusted Benchmark Replacement

(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate,
the ISDA Fallback Adjustment; or

(3) the spread adjustment (which may be a positive or negative value or zero) that has been selected
by the Issueror its designee givinglue consideration to any industagcepted spread
adjustment, or method for calculating or determining such spread adjustment, for the
replacement of the therurrent Benchmark with the applicable Unadjusted Benchmark
Replacement for 1%. dollar-denominated floating rate notes at such time
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fiBenchmark Replacement Conforming Changesme ans, wi th respect to any Be
any technical, administrative or operational changes (including changes to the definition of the Interest

Peiod, timing and frequency of determining rates and making payments of interest, rounding of amounts

or tenors, and other administrative matters) thatlssueor its designee decide may be appropriate to

reflect the adoption aduch Benchmark Replacemeénta manner substantially consistent with market

practice (or, ifthe Issuempr its designee decide that adoption of any portion of such market practice is

not administratively feasible or fhe Issuepr its designee determine that no market practiceise of

the Benchmark Replacement exists, in such other manniedssueror its designee determine is

reasonably necessary)

fiBenchmark Replacement Date means t he earliest to occur of the f
thencurrent Benchmark iicluding the daily published component used in the calculation thereof):

()in the case of «c¢l| aus 8enchmark ToansitipnEyentof h € hleadef i of t
the date of the public statement or publication of information referenced thedefh)ahe date
on which the administrator of the Benchmark permanently or indefinitely ceases to provide the
Benchmark (or such component); or

2)in the case of c| aBeachmatk3Iransitioh Evedlh € hcee fdiart iet iod n t dife 1§
statement opublication of information referenced therein

For the avoidance of doubt, if the event that gives rise to the Benchmark Replacement Date
occurs on the same day as, but earlier than, the Reference Time in respect of any determination, the
Benchmark Replaceent Date will be deemed to have occurred prior to the Reference Time for such
determination

For the avoidance of doubt, for purposes of the definitions of Benchmark Replacement Date
and Benchmark Transition Event, references to Benchmark also includefargnce rate underlying
such Benchmark

fiBenchmark Transition Evelit means t he occurrence of one or more o0
to the thercurrent Benchmark (including the daily published component used in the calculation thereof):

(1) a pubic statement or publication of information by or on behalf of the administrator of the
Benchmark (or such component) announcing that such administrator has ceased or will cease to
provide the Benchmark (or such component), permanently or indefinitelidptbthat, at the
time of such statement or publication, there is no successor administrator that will continue to
provide the Benchmark (or such component);

(2) a public statement or publication of information by the regulatory supervisor for the
administrapr of the Benchmark (or such component), the central bank for the currency of the
Benchmark (or such component), an insolvency official with jurisdiction over the administrator
for the Benchmark (or such component), a resolution authority with jurisdiotien the
administrator for the Benchmark (or such component) or a court or an entity with similar
insolvency or resolution authority over the administrator for the Benchmark, which states that
the administrator of the Benchmark (or such component) hasad®a will cease to provide the
Benchmark (or such component) permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will continue to provide the
Benchmark (or such component); or

(3) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer representative

fISDA Fallback Adjustmeat means t he spr ead @adsitivesrnegaivetvalueavhi ch may
zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined
upon the occurrence of an index cessation event with respect to the Benchmark

fISDA Fallback Rate me ans t h edapply torderivativast transaztions referencing the ISDA
Definitions to be effective upon the occurrence of an index cessation date with respect to the Benchmark
for the applicable tenor excluding the applicable ISDA Fallback Adjustment

fiNew York FederdReservé means t he Feder al Reserve Bank of New
of the Secured Overnight Financing Rate)

iNew York Federab Reamrsvebe Website of the New York
at http://wwwnewyorkfedorg, orany successor source
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fiObservation Period means t he per i theRelevard Numbend.S Goverrimerd i n g
Securities Business Days preceding an Interest Payment Date to but extited®glevant Number of

U.S. Government Securities Business Days precettingiext Interest Payment Date, provided that the
first Observation Period shall be from and includimg Relevant Number &f.S. Government Securities
Business Days preceding the Issue Date to but excludinBdaleyant Number ob).S. Government
Securites Business Days preceding the first Interest Payment Date

fiReference Time wi th respect to any determination of the E
Compounded SOFR, the SOFR Determination Time, and (2) if the Benchmark is not Compounded

SOFR, thetime determined bythe Issueror its designee after giving effect to the Benchmark

Replacement Conforming Changes

fiRelevant Governmental Bally means t he Feder al Reserve Board and/
New York, or a committee officially endorsed convened by the Federal Reserve Board and/or the
Federal Reserve Bank of New York or any succes&veth

fiRelevantNumbér i s as specified in the applicable Final Te
fiSecured Overnighinancing Ratd6 means t he daily secured overnight
the New York Feder al Reserve on the New York Feder a

fiunadjusted Benchmark Replacenientme ans t he Benchmar k Repl acement e
Replacement djustment

(B) where the Reference Rate is specified in the applicable Final Terms as being SOFR and
the Calculation Method is specified in the applicable Final Terms as being BQ&RFOFR Notes) , t h e
Rate of Interest for each Interest Period will3§@FR and (as indicated in the applicable Final Terms) the
Margin, if any, all determined by the Agent (or such other Calculation Agent spenifieddpplicable
Final Terms) on each relevant InterBsterminatiorDate

filnterest Reset Dabe m eeach ¥S. Government Securities Business Day in the relevant Interest Period

AISOFR means, wi ylhterestRese Ratethe rdteexpi@ssed as a percentage and rounded
if necessary to the fifth decimal place, witlf@005 being rounded upwaijddetermined by the Agent
(or such other Calculation Agent specified in the applicable Final Teinmarcordance with the
following procedures:

(1) the Secured Overnight Financing Rate for the applicable Interest Determination Date published
as of 5:00p.m., New York City time, on the 1$. Government Securities Business Day
i mmedi ately foll owing s uchSOFR Determinatibon TDée)t;er mi nat i
provided that:

(2) if the rate specified in (1) above does not so appear as of the SOFR Determimagpthé€n:

() if a Benchmark Transition Event and its related Benchmark Replacement Date have
not occurred with respect to the Secured Overnight Financing Rate, then SOFR shall
be the Secured Overnight Financing Rate published on the New York Federal
R e s esrWelpsite for the first preceding. & Government Securities Business Day
for which the Secured Overnight Financing Rate was published on the New York
Feder al Websgeearveds

(i) if a Benchmark Transition Event and its related Benchmark Replacemenh@®ege
occurred with respect to the Secured Overnight Financing Rate, then SOFR shall be
the rate deter mi Bfifed of mBenshmark Trandition Evehte A
provisions described below

Effect of a Benchmark Transition Event:

If the Issuer or its d@gnee determines on or prior to the Reference Time that a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred in respect of any
determination of the Benchmark on any date, the Benchmark Replacement will replace-thertren
Benchmark for all purposes relating to the SOFR Notes in respect of such determination on such date
and all determinations on all subsequent dates

In connection with the implementation of a Benchmark Replacement, the Issuer or its designee
will have the right to make Benchmark Replacement Conforming Changes from time. to time
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Any determination, decision or election that may be made by the Issuer or its designee pursuant
to this Condition 4(b)(ii)(3)(B), including a determination with respect tenar, rate or adjustment or
of the occurrence or neoccurrence of an event, circumstance or date and any decision to take or refrain
from taking any action or any selection:

(1) will be conclusive and binding absent manifest error;
(2) willbe made inthelssue sy i ts designeeds sole discretion; a

(3) notwithstanding anything to the contrary in the documentation relating to the SOFR Notes, shall
become effective without consent from the holders of the SOFR Notes or any other party

The Agent (or such othaZalculation Agent specified in the applicable Final Termid)not
have any liability for any determination made by the Issuer or its designee in connection with a
Benchmark Transition Event, a Benchmark Replacement or Benchmark Replacement Conforming
Changes

In no event shall thégent (or such other Calculation Agent specified in the applicable Final
Terms)be responsible for determining aBgnchmark Transition EverBenchmark Replacement or for
making anyadjustments to any alternative Benchmark @rgm or spread thereon, the business day
convention, interest determination dates or any other relevant methodology for calculating any such
substitute or success@®@enchmark In connection with the foregoinghe Agent (or such other
Calculation Agent gecified in the applicable Final Terms)ll be entitled to conclusively rely on any
determinations made by the Issuer or its designee and will have no liability for such actions taken at the
direction of the Issuer or its designee

fiBenchmark me a rially, theiSecuréd Overnight Financing Rate, as such term is defined above;

provided that ithe Issueor its designee determines on or prior to the Reference Time that a Benchmark

Transition Event and its related Benchmark Replacement Date have oaeetthregspect to the Secured

Overnight Financing Rate or the therur r en't B e n Bdnchmarkk , metahnesn tihe appl i c.
Benchmark Replacement

fiBenchmark Replacemént means t he first alternative set forth i
by the Issuepr its designee as of the Benchmark Replacement Date

(1) the sum of: (a) the alternate rate of interest that has been selected or recommended by the
Relevant Govarmental Body as the replacement for the therrent Benchmark for the
applicable Corresponding Tenor and (b) the Benchmark Replacement Adjystment

(2) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement Adjustment; or

(3) the sum of: (a) thalternate rate of interest that has been selectélebissueor its designee
as the replacement for the themrrent Benchmark for the applicable Corresponding Tenor
giving due consideration to any industxgcepted rate of interest as a replacemenhtothen
current Benchmark for 13. dollar-denominated floating rate notes at such time and (b) the
Benchmark Replacement Adjustment

fiBenchmark Replacement Adjustnientme ans t he first alternative set fo
determined byhelssueror its designee as of the Benchmark Replacement Date:

(1) the spread adjustment, or method for calculating or determining such spread adjustment, (which
may be a positive or negative value or zero) that has been selected or recommended by the
RelevantGovernmental Body for the applicable Unadjusted Benchmark Replacement

(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate,
the ISDA Fallback Adjustment; or

(3) the spread adjustment (which may be a positive or negatiue er zero) that has been selected
by the Issueror its designee giving due consideration to any indeestoepted spread
adjustment, or method for calculating or determining such spread adjustment, for the
replacement of the therurrent Benchmark withithe applicable Unadjusted Benchmark
Replacement for $. dollar-denominated floating rate notes at such time

fiBenchmark Replacement Conforming Changesme ans, wi th respect to any Be
any technical, administrative or operational char{resuding changes to the definition of the Interest

Period, timing and frequency of determining rates and making payments of interest, rounding of amounts

or tenors, and other administrative matters) thatlssueor its designee decide may be apprdpria
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reflect the adoption aduch Benchmark Replacement in a manner substantially consistent with market
practice (or, ifthe Issueior its designee decide that adoption of any portion of such market practice is
not administratively feasible or fhe Issuepor its designee determine that no market practice for use of
the Benchmark Replacement exists, in such other manniiedssueror its designee determine is
reasonably necessary)

fiBenchmark ReplacementDate means t he earliest to occur -of the f ol
current Benchmark:

QD) in the case of ¢l aus BenchhprliansitiofRvera of hé hleadef i of t §
the date of the public statement or publication of information referenced therein and (b) the date
on which the administrator of the Benchmark permanently or indefinitely ceases to provide the
Benchmark; or

(2) inthecaseof | ause ( 3) o fBenchmark TdamditionrEveinti tome odatie of t he |
statement or publication of information referenced therein

For the avoidance of doubt, if the event that gives rise to the Benchmark Replacement Date
occurs on the sameay as, but earlier than, the Reference Time in respect of any determination, the
Benchmark Replacement Date will be deemed to have occurred prior to the Reference Time for such
determination

fiBenchmark Transition Evemt me ans t he o c c uodfthefolovng evdnts with espectr mor e
to the thercurrent Benchmark:

(1) a public statement or publication of information by or on behalf of the administrator of the
Benchmark announcing that such administrator has ceased or will cease to provide the
Benchmark, permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide the Benchmark

(2) a public statement or publication of information by the regulatory sugmervior the
administrator of the Benchmark, the central bank for the currency of the Benchmark, an
insolvency official with jurisdiction over the administrator for the Benchmark, a resolution
authority with jurisdiction over the administrator for the Bemetnk or a court or an entity with
similar insolvency or resolution authority over the administrator for the Benchmark, which
states that the administrator of the Benchmark has ceased or will cease to provide the
Benchmark permanently or indefinitely, prded that, at the time of such statement or
publication, there is no successor administrator that will continue to provide the Benchmark; or

(3) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmasannouncing that the Benchmark is no longeresentative

fiCorresponding Tena&r wi t h respect to a Benchmark Repl acement
having approximately the same length (disregarding business day adjustment) as the applicdbte teno
the thencurrent Benchmark

AISDA Fallback Adjustmeat means t he spread adjustment (which may
zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined upon
the occurrencef an index cessation event with respect to the Benchmark for the applicable tenor

fISDA Fallback Ra® means the rate that would apply for deri\
Definitions to be effective upon the occurrence of an index cessidie with respect to the Benchmark
for the applicable tenor excluding the applicable ISDA Fallback Adjustment

fiNew York Federal Reseive means t he Feder al Reserve Bank of New
of the Secured Overnight Financing Rate)

iNew York Federab Reamrsvehbhe Website of the New York
at http://wwwnewyorkfedorg, or any successor source

fiReference Tme wi t h respect to any determination of the B¢
Secured Overnight Financing Rate, the SOFR Determination Time, and (2) if the Benchmark is not the

Secured Overnight Financing Rate, the time determinglbebissuenr its designee after giving effect to

the Benchmark Replacement Conforming Changes
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fiRelevant GovernmentalBaly means t he Federal Reserve Board and/ or
York, or a committee officially endorsed or convened by the Federal Reserve Board and/or the Federal
Reserve Bank of New York or any successor thereto

fiSecwed Overnight Financing Rable means t he daily secured overnight
the New York Federal Reserve on the New York Feder a

fiunadjusted Benchmark Replacenient means t he Benchmar k Repl acement e
Replacement Adjustment

@ A where the Reference Rate is specified in the applicable Final Terms as being BBSW

Rate or AONIA Rate, the Rate of Interest for each Interest Period will be either (x) the BBSW Rate or

(y) the AONIA Rate and (as indicatedtime applicable Final Terms) the Margin, if any, all determined

by the Agent (or such other Calculation Agent specified in the applicable Final Terms) on each relevant
Interest Determination Dgte

(B) each Noteholder shall be deemed to acknowledge, aandpagree to be bound by,
and consents to, the determination of, substitution for and any adjustments made to the BBSW Rate or
the AONIA Rate, as applicable, in each case as described in this Condition 4(b)(ii)(4) (in all cases without
the need for any Neholder consent)Any determination, decision or election (including a decision to
take or refrain from taking any action or as to the occurrence oioomurrence of any event or
circumstance), and any substitution for and adjustments made to, the BB®&Vdr the AONIA Rate,
as applicable, and in each case made in accordance with this Condition 4(b)(ii)(4), will, in the absence
of manifest or proven error, be conclusive and binding on the Issuer, the Noteholder and the Agent and,
notwithstanding anythimto the contrary in these Terms and Conditions or other documentation relating
to the Notes, shall become effective without the consent of any person

© if the Agent (or such other Calculation Agent specified in the applicable Final Terms)
isunwilling or unable to determine a necessary rate, adjustment, quantum, formula, methodology or other
variable in order to calculate the applicable Rate of Interest, such rate, adjustment, quantum, formula,
methodology or other variable will be determinbg the Issuer (acting in good faith and in a
commercially reasonable manner) or, an alternate financial institution (acting in good faith and in a
commercially reasonable manner) appointed by the Issuer (in its sole discretion) to so determine

(D) all rates determined pursuant to this Condition 4(b)(ii)(4) shall be expressed as a
percentage rate per annum and the resulting percentage will be rounded if necessary to the fourth decimal
place (i.e., to the nearest one-thnusandth of a percentage point)h 0.00005 being rounded upwards

(E) if:
(@) a Temporary Disruption Trigger has occurred; or
(b) aPermanent Discontinuation Trigger has occurred,

t hen RdfeheaceRate®d f or an I nterest Period, whil st such
continuing or aftea Permanent Discontinuation Trigger has occurred, means (in the following order
of application and precedence):

(1) where BBSW Rate is the Applicable Reference Rate, if a Temporary Disruption Trigger
has occurred with respect to the BBSW Rate, in the faligwrder of precedence:

(A) first, the Administrator Recommended Rate;
(B) then the Supervisor Recommended Rate; and
(C) lastly, the Final Fallback Rate;

(2) where AONIA Rate is the Applicable Reference Rate or a determination of the AONIA
Rate is required for the purpesef paragraphk) above, if a Temporary Disruption
Trigger has occurred with respect to AONIA, the rate for any dayli@h AONIA is
required will be thdast provided or published level of AONIA,

(3) where a determination of the RBA Recommended Rate usreelfor the purposes of
paragraph (1) or (2) above, if a Temporary Disruption Trigger has occurred with respect
to the RBA Recommended Rate, the rate for any day for which the RBA Recommended
Rate is required will be the last rate provided or publislyetthds Administrator of the
RBA Recommended Rate (or if no such rate has been so provided or published, the last
provided or published level of AONIA)
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(4)

()

(6)

where BBSW Rate is the Applicable Reference Rate, if a Permanent Discontinuation
Trigger has occurred witrespect to the BBSW Rate, the rate for any day for which the
BBSW Rate is required on or after the Permanent Fallback Effective Date will be the
first rate available in the following order of precedence:

(A) first, if at the time of the BBSW Rate Permanealiback Effective Date, no
AONIA Permanent Fallback Effective Date has occurred, the AONIA Rate;

(B) then, if at the time of the BBSW Rate Permanent Fallback Effective Date, an
AONIA Permanent Fallback Effective Date has occurred, an RBA
Recommended Rate hasdm created but no RBA Recommended Rate
Permanent Fallback Effective Date has occurred, the RBA Recommended
Fallback Rate; and

(C) lastly, if neither paragraph (A) nor paragraph (B) above apply, the Final Fallback
Rate;

where AONIA Rate is thApplicable Reference Rate or a determination of the AONIA
Rate is required for the purposes of paragraph (4)(A) above, if a Permanent
Discontinuation Trigger has occurred with respect to AONIA, the rate for any day for
which AONIA is required on or aftehé¢ AONIA Permanent Fallback Effective Date

will be the first rate available in the following order of precedence:

(A) first, if at the time of the AONIA Permanent Fallback Effective Date, an RBA
Recommended Rate has been created but no RBA Recommended Rate
Pemanent Fallback Effective Date has occurred, the RBA Recommended Rate;
and

(B) lastly, if paragraph (A) above does not apply, the Final Fallback Rate; and

where a determination of the RBA Recommended Rate is required for the purposes of
paragraph (4) or (5) abe, respectively, if a Permanent Discontinuation Trigger has
occurred with respect to the RBA Recommended Rate, the rate for any day for which
the RBA Recommended Rate is required on or after that Permanent Fallback Effective
Date will be the Final Falllzk Rate

Whencalculating an amount of interest in circumstances where a Fallback Rate other

than the Final Fallback Rate applies, that interest will be calculated as if references to the BBSW
Rate or AONIA Rate (as applicable) were references to thdide&llRate. When calculating
interest in circumstances where the Final Fallback Rate applies, the amount of interest will be
calculated on the same basis as if the ApplicRekerencdRrate in effect immediately prior to the
application of that Final Falitk Rate remained in effect but with necessary adjustments to
substitute all references to that ApplicaBleferenceRate with corresponding references to the
Final Fallback Rate

(F)

and

(©)

for the avoidance of doubt, this Conditid(b)(ii)(4) shall apply in lieu of Condition 4(c);

for the purposes of this Conditidib)(ii)(4):

fiAdjustment Spread m ethee adjustment spread as at the Adjustment Spread Fixing Date (which
may be a psitive or negative value or zero and determined pursuant to a formula or methodology)

that is:
1)

()

determinedasthe median of the historical differences between the BBSW Rate and
AONIA over a five calendar year period prior to the Adjustment Spread Fixirgy Dat
using practices based on those used for the determination of the Bloomberg
Adjustment Spread as 45 September 2023rovided that for so long as the
Bloomberg Adjustment Spread is published and determined based on the five year
median of the historicatlifferences between the BBSW Rate and AONIA, that
adjustment spread will be deemed to be acceptable for the purposes of this paragraph;
or

if no such median can be determined in accordance with paradjapét(using the
method for calculating or deteming such adjustment spread determined by the
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Agent(or such otheCalculation Agenspecified in the applicable Final Terngafter
consultation with the Issuer where practicable) to be appropriate;

flAdjustment Spread Fixing Date means t he fir st date on which a
Trigger occurs with respect to the BBSW Rate;

flAdministratod me an s :
(1) in respect of the BBSW RatASX Benchmarks Pty Limited (ABN 38 616 075 417);

(2) in respect of AONIA (or where AONIA is used to determine an Applic&aéerence
Rate), the Reserve Bank of Australia; and

(3) in respect of any other ApplicabReferenceRate, theadministrator for that rate or
benchmark or, if there is no administrator, the provider of that rate or benchmark,

and, in each case, any successor administrator or, as applicable, any successor administrator
or provider;

flAdministrator Recommended Rate eans the rate formally recommended for use as the
temporary replacement for the BBSW Rate by the Administrator of the BBSW Rate;

AONIZAO means the Australian doll ar interbank overn

IAONIARaté means, f or an | nt eanlaterést Determinatod Datentidle i n r e s p
rate determined by thagent (or such other Calculation Agent specified in the applicable Final

Termg to be Compounded Daily AONIA for that Interest Period and Interest Determination Date

plus, if determining the AONIA Rate for the purposes of a fallback from the BBSW Rate, the

Adjustment Spread;

fApplicableReferenceRated me a ReferendaRate specified in the applicable Final Terms
and, if a Permanent Fallback Effective Date has occurred@spiect to the BBSW Rate, AONIA
or the RBA Recommended Rate, then the rate determined in accordandiisvifiondition

4(b)(ii)(4);

fiBBSW Rate means, for an I nterest Period, the rate f
tenor closest to the IntesePeriod which islesignated as the "TAVRID" on the "Refinitiv Screen

ASX29 Page" or the "MID" rate on the "Bloomberg Screen BBSW Page" (or any designation

which replaces that designation on the applicable page, or any replacement page) at the RPublicatio

Time on the first day of that Interest Period;

fiBloomberg Adjustment Spread means the term adjusted AONIA spr
Rate provided by Bloomberg Index Services Limited (or a successor provider as approved and/or
appointed by ISDA from the to time as the provider of term adjusted AONIA and the spread)

("BISL") on the Fallback Rate (AONIA) Screen (or by other means), or provided to, and published

by, aut hor i s e dFatlback Ratei(AONIA)Screén wiheearnes it he Bl oomber g
corresponding to the Bloomberg ticker for the fallback for the BBSW Rate accessed via the
Bloomberg Screen <FBAK> <GO> Page (or, if applicable, accessed via the Bloomberg Screen

<HP> <GO>) or any other published source designated by BISL;

fiCompounded Daily@NIAO means, with respect to an I nterest
compound interest investment as calculatethbyAgent (or such other Calculation Agent specified
in the applicable Final Termeh the Interest Determination Date faows:

000U 00 £ oQu
aQu P Q
where

fio 0 0 'O0 Omeans the per annum rate expressed as a decimal which is the level of
AONIA provided by the Administrator and published as of the Publication Time for the
Sydney Busings Day falling five Sydney Business Days prior to such Sydney Business
Day"i";

fio is the number of calendar days in the relevant Interest Period;

iQd i s the number of Sydney Business Days in
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it is aseries of whole numbers from 1 £o, each representing the relevant Sydney
Business Day in chronological order from (and including) the first Sydney Business Day
in the relevant Interest Period to (and including) the last Sydney Business Day in such
Interest Period,;

fic o, for any Sydney Business D4y, means the number of calendar days from (and
including) such Sydney Business Day Ai o up t
Business Day; and

fiSydney Business Day iSBD0 means any day on which commer
for general business in Syein

If, for any reason, Compounded Daily AONIA needs to be determined for a period other
than an Interest Period, Compounded Daily AONIA is to be determined as if that period were an
Interest Period starting on (and including) the first day of that paridéending on (but excluding)
the last day of that period,;

fiFallback Raté¢ means, where a Permanent Discontinuation
Rate has occurred, the rate that applies to replaté@\fplicable Reference Rate in accordance
with this Conditiond(b)(ii)(4);

fiFinal Fallback Raté me an s, in respect of andetArmipeddbycabl e Ref
the Agent (or such otherCalculation Agentspecified in the applicable Final Terma} a
commerciallyreasonable alternative for the ApplicaliteferenceRate taking into account all
available information that, in good faith, it considers relevant, provided that any rate (inclusive of
any spreads or adjustments) implemented by central eqanties and/or futures exchanges with
representative trade volumes in derivatives or futures referencing the AppiRefelenceRate

will be deemed to be acceptable for the purposes of this paragraph, together with (without double
counting) such adjustent spread (which may be a positive or negative value or zero) that is
customarily applied to the relevant successor rate or alternative rate (as the case may be) in
international debt capital markets transactions to produce an industepted replacemerate

for ReferenceRatelinked floating rate notes at such time (together with such other adjustments

to the Business Day Convention, interest determination dates and related provisions and
definitions, in each case that are consistent with accepted market practice tdise tbe such
successor rate or alternative rate ReferencdRatelinked floating rate notes at such time), or, if

no such industry standard is recognised or acknowledged, the method for calculating or
determining such adjustment spread determinetheygent(or such otheCalculation Agent
specified in the applicable Final Ternfis) consultation with the Issuer) to be appropriptevided

thatif and for so long as no such successor rate or alternative rate can be determined in accordance
with this paragraph, the Final Fallback Rate will be the last provided or published level of that
Applicable Reference Rate;

filnterest Determination Date me an s, in respect of an I nterest P

(1) where the BBSW Rate applies or the Final Fallback Rate applies undgrapdra(C)
of Condition4(b)(ii)(4)(E)(C), the first day of that Interest Period; and

(2) otherwise, the third Business Day prior to the Interest Payment Date in respect of that
Interest Period,;

fiNonRepresentatve means, i n r e sReferente Raté, that the SAgewisor oftlaab | e
Applicable Reference Rate if the Applicable Reference Rate is the BBSW Rate, or the Administrator
of the Applicable Reference Rate if the Applicable Reference Rate is the AONIA Rate or the RBA
Recommended Rate:

(1) hasdeterminedhat such Applicabl®eferencdRate is no longer, or as of a specified future
date will no longer be, representative of the underlying market and economic reality that
such Applicabld&referencdrate is intended to measure and that represesriass will not
be restored; and

(2) is aware that such determination will engage certain contractual triggers for fallbacks
activated by preessation announcements by such Supervisor (howsoever described) in
contracts;
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fiPermanent Discontinuation Trigger ams, in respect of an Applicable Reference Rate:

(1) apublic statememr publication of information by or on behalf of the Administrator of the
ApplicableReferencérate announcing that it has ceased or that it will cease to provide the
Applicable ReferenceRate permanently or indefinitely, provided that, at the time of the
statement or publication, there is no successor administrator or provider, as applicable, that
will continue to provide the ApplicabReferencdrate and, in the case of the BBSW Rate,

a public statement or publication of information by or on behalf of the Supervisor of the
BBSW Rate has confirmed that cessation;

(2) a public statement or publication of information by the Supervisor of the Applicable
Referencdiate, the Reserve Bank of Australia (or any successor central bank for Australian
dollars), an insolvency official or resolution authority with jurisdiction ovee t
Administrator of the ApplicabldReferenceRate or a court or an entity with similar
insolvency or resolution authority over the Administrator of the Applidablerencérate
which states that the Administrator of the ApplicaBkferenceRate has ceased or will
cease to provide the Applicabikeferencdrate permanently or indefinitely, provided that,
at the time of the statement or publication, there is no successorisidaton or provider
that will continue to provide the ApplicabiReferenceérate and, in the case of the BBSW
Rate and a public statement or publication of information other than by the Supervisor, a
public statement or publication of information by or lmehalf of the Supervisor of the
BBSW Rate has confirmed that cessation;

(3) apublic statement by the Supervisor of the ApplicddgerenceRate if the Applicable
ReferencdRate is the BBSW Rate, or the Administrator of the ApplicBaferencdrate
if the ApplicableReferencaRate is the AONIA Rate or the RBA Recommended Rate, as a
consequence of which the ApplicaleferenceRate will be prohibited from being used
either generally, or inespect of the Notes, or that its use will be subject to restriations
adverse consequences to the Issuer or a Noteholder;

(4) as a consequence of a change in law or directive aa$iagthe Issue Date of the first
Tranche of Notes of a Serids,has become unlawful fothe Agent (or such other
Calculation Agenspecifia in the applicable Final Termdhe Issuer or any other party
responsible for calculations of interest under Teems andConditions to calculate any
payments due to be made to &gteholdemsing the Applicabl®eferencdrate

(5) a public statement gpublication of information by the Supervisor of the Applicable
ReferenceRate if the Applicabl&ReferenceRate is the BBSW Rate, or the Administrator
of the ApplicableReferenceRate if the Applicabl&keferenceRate is the AONIA Rater
the RBA Recommended Rate, stating that the Applic&t¥éerenceRate is Non
Representatiyeor

(6) the Applicable ReferencRate has otherwise ceased to exist or be administered on a
permanent or indefiniteasis;

fiPermanent Fallback Effective Datmeansjn respect of a Permanent Discontinuation Trigger for
an ApplicableReferencdrate

QD in the case of par agr ap hBermarkent Disconthuatof ) of t he
Trigger the first date on which the ApplicabikeferencdRate would ordinarily havieeen
published or provided and is no longer published or proyided

(2) in the case of paragraphs (3) and ¢f)xhe definition offiPermanent Discontinuation
Trigger, the date from which use of the ApplicaliteferenceRate is prohibited or
becomes subject teestrictions or adverse consequences or the calculation becomes
unlawful (as applicable)

(3) in the case of paragraph (5) of the definitiofiérmanent Discontinuation Triggerthe
first date on which the ApplicabReferencdrate would ordinarily have beg@ublished or
provided but is NofRepresentative by reference to the most recent statement or publication
contemplated in that paragraph and even if such Appli¢aferenceRates continues to
be published or provided on such date; or

(4) in the case of pagaaph (6) of thelefinition of iPermanent Discontinuation Trigggrthe
date that event occurs
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fiPublication Timé me an s :

(1) in respect of the BBSW Rat#2:00 noon (Sydney time) or any amended publication time
for the final intraday refix of such raspecified by the Administrator for the BBSW Rate
in its benchmark methodology; and

(2) in respect of AONIA4:00 p.m. (Sydney time) or any amended publication time for the
final intraday refix of such rate specified by the Administrator for AONIA in its beackm
methodology

fiRBA Recommended Fallback Rateeans, for an Interest Period and in respect of an Interest
Determination Date, the rate determinedtm/Agent(or such othe€Calculation Agenspecified in

the applicable Final Term#) be the RBA Recomemded Rate for that Interégriod and Interest
Determination Date

fiRBA Recommended Rate m ¢ ia respect of any relevant day (including any day "i"), the rate
(inclusive of any spreads or adjustments) recommended as the replacement for AONIA by the
Reserve Bank of Australia (which rate may be produced by the Reserve Bank of Australia or another
administrator) and as provided by the Administrator of that rate or, if that rate is not provided by the
Administrator thereof, published by an authorised ithistor in respect of that day

fiSupervisod means, i an ApplieablpReferénceRafe, the supervisor or competent
authority that is responsible for supervising that Applic&#éerencdrate or the Administrator of
that ApplicableReferenceRate, or any committee officially endorsed or convened by any such
supervisor or competent aotiity that is responsible for supervising that ApplicdRégerencdrate

or the Administrator of that ApplicabReferencdrate

fiSupervisor Recommended Rate means t he rate formally recommend.
replacement for the BBSW Rate by thepervisor of the BBSW Rate; and

fiTemporary Disruption Trigg& means in respect of any Applicabl
required for any determination:

(1) the Applicable Reference Rate has not been published by the applicable Administrator or
anauthorised distributor and is not otherwise provided by the Administrator, in respect of,
on, for or by the time and date on which that Applicable Reference Rate is required; or

(2) the Applicable Reference Rate is published or providedtHmutAgent (or suclother
Calculation Agent specified in the applicable Final Terohefermines that there is an
obvious or proven error in that rate.

B A where the Reference Rate is specified in the applicable Final Terms as being CORRA
and the Calculation Method is sjiféeed in the applicable Final Terms as being Compounded Daily Rate,
the Rate of Interest for each Interest Period will be Compounded Daily CQRERAMinedfor the
Observation Period in respect of sunterest Period plus or minus (as indicated in the applicable Final
Terms) the Margin, if any, all determinadd calculatetby the Agent (or such other Calculation Agent
specified in the applicable Final Terms) on each relevant Interest Determination Date

fiCompounded Daily CORRA me farras ObservatiofPeriod,the rate calculated by th&gent (or

such other Calculation Agent specified in the applicable Final Tarsisy the following method, with
the resulting percentage being rounded, if necessatietfifth decimal place, with 0.0000@®r cent.

being rounded upwards and 0.0000050er centbeing rounded downwards:

Q
Compounded Daily CORRA= B p —— p —
0 0
where:
iICORRAO means, in re€prpataoBuanmpeBanbapfidio in the rel

a reference rate equal to the daily CORRA rate for that day, as published or displayed by the Reference

Rate Administrator or an authorised distributor at 11:00 a.m. Toronto time (or an amepidedipn time,

if any, as specified in the Reference Rate Admini st
i mmedi ately following Bank of Canada Business Day,

fido i s the number raevantObsereatiod Beripddays i n t he
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idd for any Observation Period is the number of Bank
Period;

fic0 is a series of wheadheepresentimg the relevantrBankof Canada Business
Day in chronological order from, and including, the first Bank of Canada Business Day in the relevant
Observation Periodind

finfnd means, for any Ba nikn ihd rele@antrObstaion Bariadj teeusmber @ay A
calendar days from, and i ncl uidib, bujexcludingcthe folbaimgk of Can:
Bank of Canada Business Day (Mhlilch is Bank of Canad:

(B) where the Reference Rate is specifiechim applicable Final Terms as being CORRA
and the Calculation Method is specified in the applicable Final Terms as being Compounded Index Rate,
the Rate of Interest for each Interest Period will be Compounded Daily CORRAdeeminedor the
Observation Period in respect of sunterest Period, plus or minus (as indicated in the applicable Final
Terms) the Margin, if any, all determinedd calculatedby the Agent (or such other Calculation Agent
specified in the applicable Final Terms) ocleeelevant Interest Determination Date.

fiCompounded Daily CORRA Index means, for an Obser viythe Agent(®rer i od, t
such other Calculation Agent specified in the applicable Final Tershg) the following method, with the
resuting percentage rounded, if necessary, to the fifth decimal place, with 0.Q@€0&ntbeing rounded
upwards and-J 0.0000050er centbeing rounded downwards:
e ma = e I 00 'YYE ane oUW oQu
| -
#1711 DT OB ABK (2 2N AA%U‘Y'YSédr‘]éé‘s"@‘s'ﬂﬂmcb P a

where:

ACORRA CompoundedIindg@® i s equal to the CORRA Compounded | nde
Bank of Canada Business Days preceding the first date of the relevant Interest Period;

ACORRACompounded Indexp i s equal to the CORRA Compounded | nde
Bank of Canada Business Days preceding the Interest Payment Date relating to such Interest Period (or, in

the case of the final Interest Payment Date Miagurity Date of the Notes or, if the Notes are redeemed

prior to theMaturity Date, the date of redemption of such Notes, as applicable); and

fidkdo i s the number of calendar days in the relevant Ol

(© If any Interest Payment Date falls on a day that is not a Bank of Canada Business Day, it
shall be postponed until the next succeeding Bank of Canada Business Day, unless that day falls in the next
calendar month, in which case the Interest Payment Ditbeathe immediately preceding day that is a
Bank of Canada Business Ddfithe Maturity Date of the Notgfalls on a day that is not a Bank of Canada
Business Day, the required payment of principal and interest shall be made on the next succeeding Bank
Canada Business Day.

Temporary NofPublication of CORRA Compounded Index

If (i) the CORRA Compounded Indexor theCORRA Compounded Indexis not published
or displayed by the Reference Rate Administrator or an asdadistributor by 11:30 a.m. Toronto time
(or an amended publication ti me, if any, as specifi
for calculating the CORRA Copounded Index) on the Interest Determination Date for such Interest
Period, but an Index Cessation Effective Date with respect to the CORRA Compounded Index has not
occurred, or (ii) an Index Cessation Effective Date with respect to the CORRA Compouthebe thais
occurred, then thRateof Interestfor the applicable Interest Period for which the CORRA Compounded
Index is not available shall be Daily Compounded CORRA as if Daily Compounded CORRA had been
specified in the applicable Final Terms in place aflipCompounded CORRA Index.

Temporary NosPublication of CORRA

If neither the Reference Rate Administrator nor autledridistributors provide or publish
CORRA and an Index Cessation Effective Date with respect to CORRA has not occurred, then, in respect
of any day for which CORRA is required, references to CORRA will be deemed to be references to the
last provided or published CORRA.
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Effect of an Index Cessation Event with respect to CORRA

If an Index Cessation Effective Date occurs with respect to CORRRate of hterest for an
Interest Determination Date which occurs on or after such Index Cessation Effective Date will be the
CAD Recommended Rate, to which the most recently published spread will be applilee Esdiefor
its designeg shall make such adjustments as are necessary to account for any difference in the term,
structure or tenor of the CAD Recommended Rate in comparison to CORRA.

If there is a CAD Recommended Rate before the end of the first Bank of Canada Business Day
following the Index Cessation Effective Date with respect to CORRA, but neither the Reference Rate
Administrator nor authosed distributors provide or publish the CAD Recommended Rate and an Index
Cessation Effective Date with respect to the CAD Recommendiedh@a not occurred, then, in respect
of any day for which the CAD Recommended Rate is required, references to the CAD Recommended
Rate will be deemed to be references to the last provided or published CAD Recommended Rate.

If (i) there is no CAD Recommemd Rate before the end of the first Bank of Canada Business
Day following the Index Cessation Effective Date with respect to CORRA, or (ii) there is a CAD
Recommended Rate and an Index Cessation Effective Date subsequently occurs with respect to the CAD
Recommended Rate, tHeate of Interestfor an Interest Determination Date which occurs on or after
such applicable Index Cessation Effective Date will be the BOC Target Rate, to which the most recently
published spread will be applied atite Issuer(or its designeg shall make such adjustments as are
necessary to account for any difference in the term, structure or tenor of the BOC Target Rate in
comparison to CORRA.

In respect of any day for which the BOC Target Rate is required, references to the BOC Targe
Rate will be deemed to be references to the last provided or published BOC Target Rate as of the close of
business in Toronto on that day.

In connection with the implementation of Applicable Ratethe Issuelor its designeeay
make such adjustmente the Applicable Rateor the Margin, if any, as well as th&usinessDay
Convention, théay CountFraction Interest Determination Dates, and related provisions and definitions
(including observation dates for reference rates), in each case as asteodnsgith accepted market
practice for the use of thpplicable Ratdor debt obligations such as the Notes in such circumstances.

Any determination, decision or election that may be made by the Issuer (or its designee), the
Calculation Agent, aapplicable, in relation to the Applicable Rate, including any determination with
respect to an adjustment or the occurrence orawonrrence of an event, circumstance or date and any
decision to take or refrain from taking any action or any selectiomil(ijpe conclusive and binding,
absent any manifest error; (ii) if made by the Issuer, will be in the sole discretion of the Issuer, or, as
applicable, if made by the Calculation Agent will be made after consultation with the Issuer; and (iii)
shall becore effective without consent from the holders of the Notes or any other jpagdydition, the
Issuer may designate an entity (which may be its affiliate) to make any determination or decision that the
Issuer has the right to make in connection with geaims and provisions.

Definitions
In this Conditiord(b)(ii)(5), the following terms have the following meanings

fApplicable Raté means one of CORRA Compounded I ndex
Recommended Rate or the BOC Target Rate, as applicable;

fiBank of Canada Business Day means a day that Schedul e | bar
(Canada) are open for business in Toronto, Ontario, Canada, other than a Saturday or a Sunday or a
public holiday in Toronto (or such revised regular publication calendar for ancAplg Rate as may be
adopted by the Reference Rate Administrator from time to time);

fiBOC TargetRate me an s

t Bank of Canadads target for
of Canada and publ i s

he
hed on the Bank of Canadabdbs web

fiBusiness Day me anyday on which Canadian chartered banks are open for business in
Toronto and which is not a Saturday or Sunday;
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ACAD Recommended Rate me ans t he rat e (inclusive of any
recommended as the replacement for CORRA by a committedabijffiendorsed or convened by the
Bank of Canada for the purpose of recommending a replacement for CORRA (which rate may be
produced by the Bank of Canada or another administrator) and as provided by the administrator of that
rate or, if that rate is nqirovided by the administrator thereof (or a successor administrator), published
by an authoged distributor;

iCORRA means the Canadian Overnight Repo Rate Av
Canada, as the administrator of CORRA (or any successor ReddRate Administrator), on the website
of the Bank of Canada or any successor website;

ACORRA Compounded Index means the measure of the cumul af
compounding over time administered and published by the Bank of Canada (or any sucdessocdre
Rate Administrator);

filndex Cessation Effective Date me an s , in respect of an I ndex Ce
on which the Applicable Rate is no longer providédhe Applicable Rate ceases to be provided on the
same day that it is required to determine the rate for an Interest Determination Date, but it was provided
at the time at which it is to be observed (or, if no such time is specified, at the timehaitvehicdinarily
published), then the Index Cessation Effective Date will be the next day on which the rate would
ordinarily have been published;

filndex Cessation Evemt me a n s :

(A) a public statement or publication of information by or on behalf of #fer@nce Rate
Administrator or provider of the Applicable Rate announcing that it has ceased or will cease to provide
the Applicable Rate permanently or indefinitely, provided that, at the time of the statement or publication,
there is no successor RefecerRate Administrator or provider of the Applicable Rate that will continue
to provide the Applicable Rate; or

(B) a public statement or publication of information by the regulatory supervisor for the
Reference Rate Administrator or provider of the ApflleaRate, the Bank of Canada, an insolvency
official with jurisdiction over the Reference Rate Administrator or provider of the Applicable Rate, a
resolution authority with jurisdiction over the Reference Rate Administrator or provider of the Applicable
Rae or a court or an entity with similar insolvency or resolution authority over the Reference Rate
Administrator or provider of the Applicable Rate, which states that the Reference Rate Administrator or
provider of the Applicable Rate has ceased or walseeto provide the Applicable Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is no successor Reference
Rate Administrator or provider of the Applicable Rate that will continue to provide the Applicatade R

fiObservation Period means, in respect of each Interest Pe
the date that is two Bank of Canada Business Days preceding the first date in such Interest Period to, but
excluding, the date that is two Bank of CanadaiBess Days preceding the Interest Payment Date for
such Interest Period or, in the case of the final Interest Payment Datéatiinéty Date of the Notes or,
if the Notes are redeemed prior to Maturity Date, the date of redemption of such Notegmsdicable;

fiReference Rate Administralor means t he Bank of Canada or any s
CORRA and/or the CORRA Compounded Index or the administrator (or its successor) of another
Applicable Rate, as applicable.

If the Notes become due andypale otherwise than on an Interest PaymBuatte the final
Interest Determination Date shall, notwithstanding any Interest Determination Date specified in the
applicableFinal Terms, be deemed to be the date on whidhNotes became due and payable dred
Rateof InteresionsuchNotes shall, for so long as any such Neo&sain outstanding, beatdetermined
on such datand as if (solely for the purpose of such interest determination) the relevant Interest Period
had been shortened accordingly
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(6)  Other definitions:

fiBankingDap means, in respect of any place, any day
business (including dealings in foreign exchange and foreign currency deposits) in that place or, as the case
may be, as indicated ingtapplicable Final Terms;

filnterest DeterminationDate means, unl ess otherwi se opnahesef i ed
Terms and Conditions(1) other than in the case of Conditid(b)(ii))(1)(A), with respect to Notes
denominated in any Spéied Currency other thab.S. dollars, Sterling, Canadian dollars or euro, the
second Banking Day in London prior to the commencement of the relevant Interest Period and, in the case
of Condition4(b)(ii)(1)(A), the second Banking Day in tRelevant Finacial Centre of the country of the
Specified Currency (which, if Australian dollars, shall be Sydney, if New Zealand dollars, shall be Auckland
and if euro, shall be the place of the principal London orZane office of major banks in the Etifone
inter-bank market, unless specified otherwise in the applicable Final Jerimsto the commencement of

the relevant Interest Period; @)bject to (3)and (4) belowwith respect to Notes denominatedUts.

dollars subject to(5) below with respect to Notes denominatedtarlingand subject tof) below with

respect to Notes denominated in Canadian dolfarsNotes denominated in.8l dollars, Sterlingor
Canadian dollarshe first Banking Day in the principal financial cenbf the country of the Specified
Currency of the relevant Interest Peri@8l; with respect to Notes denominated irsldlollars where the
ReferenceRate is specified in the applicable Final Terms as being S@ERhe Calculation Method is
specified inthe applicable Final Terms as being Compounded Skd&RsecondU.S. Government
Securities Business Day prior to the commencement of the relevant Interest(Bewit respect to Notes
denominated in $. dollars where the Reference Rate is specified in the applicable Final Terms as being
SOFR and the Calculation Method is specified in the applicable Final Terms as beingRa@RRe

second Us. Government Securities Business Day prior toréhevant Iterest Reset Dat€h) with respect

to Notes denominated in Sterling where the Reference Rate is specified in the applicable Final Terms as
being SONIA, the first London Banking Day of the relevant Interest Pedyith respect to Notes
denominated irfCanadian dollars where the Reference Rate is specified in the applicable Final Terms as
being CORRA, the date that is two Bank of Canada Business Days (as defined in Cd(lniio(5))
preceding each Interest Payment Date or, in the case of thentiei@st Period, preceding the Maturity

Date of the Notes, oif applicable, preceding the date of redemption of any Notes; amdtkiespect to

Notes denominated in euro, the second day on wtiiehTARGET System is open prior to the
commencement of ¢hrelevant Interest Period;

fiReference Banks me ia thescase where the Reference Rate is EURIBOR, the prit@pédbn or
Euro-zone office of four major banlis the Eurezone intetbank market; in the case where the Reference
Rate is STIBOR, therincipal Stockholm office of four major banks in the Stockholm ibserk market;

in the case where the Reference Rate is NIBOR, the principal Oslo office of four major banks in the
Norwegian intetbank market; or otherwise such banks as may be speicifted applicable Final Terms

as the Reference Banks;

fiReference Rate meAONIA Rate, BBSW RateEURIBOR, STIBOR, NIBOR SOFR SONIA or
CORRAas specified in the Final Tergns

on

A

t

fiRelevant ScreenPale means such page, what &eference Rdateshatdsdos i gnat i or

the time being displayed on the Reuters Monitor Money Rates Service or Dow Jones Mariked or
other such service, as specified in the applicable Final Terms;

fiSpecified Timé means t he ti me adetemninedatspecifted imtimeyapplicable Einali s
Terms, or if none is specified, the time at which it is customary to determine syencate

fiU.S. Government Securities Business Daeansa day other than a Saturday, Sunday or a day on which
the Securigs Industry and Financial Markets Association recommends that the fixed income departments
of its members be closed for the entire day for purposes of trading.iGtvernment securities

(i)  MinimumRate of Intereshtnd/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest/Interest Amount for any
Interest Period, then in no event shall the Rate of Interest/Interest Amount for such Interest Period be
less than such Minimum Rate of Interest/Interest Amoufithe applicable Final Terms specifies a
Maximum Rate of Interest/Interest Amount for any Interest Period, then in no event shall the Rate of
Interest/Interest Amount for such Interest Period be greater than such Maximum Rate of Interest/Interest
Amount
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(iv) Determination of Rate of Interest and Calculation of Interest Amounts

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

(A) subject to paragraph (C) below, in the case of Floating Rate Notes which are
represented by a global Note, the aggregate outstanding nominal amount ofeke No
represented by such global Note;

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

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

and, in each case, multiplying such sum by the applicable Day Count Fraction, as specified in the
applicable Final Terms, and rounding the resultant figure to the nearastisobthe relevant Specified
Currency, half of any such sumit being rounded upwards or otherwise in accordance with applicable
market convention or as specified in the applicable Final TeWftsere the Specified Denomination of

a Floating Rate Note ithe case of paragraph (B) or (C) above is a multiple of the Calculation Amount,
the Interest Amount payable in respect of such Floating Rate Note shall be the product of the amount
(determined in the manner provided above) for the Calculation Amounharaitount by which the
Calculation Amount is multiplied to reach the Specified Denomination, without further rounding

fiDay Count Fractod means in respect of the calculation of an
(A) i fActudal/Actual (ISDAYo rActhal/Actuadb i s specified in the appli
the actual number of days in the Interest Period divided by 365 (or, if any portion of
thatInterest Period falls in a leap year, the sum of (A) the actual number of days in that
portion of thelnterest Period falling in a leap year divided by 366 and (B) the actual
number of days in that portion of the Interest Period falling in aleap year divided
by 365);
(B) i fActdal/365 (Fixed) i s specified in the aympdri cabl e Fi
of days in the Interest Period divided by 365;
© i fActval/36@ i s specified in the applicable Final
the Interest Period divided by 360;
(D) i f30/36@® ,360M86@ dondMBasi® i s speci fi &ohalTemsitthbee appl ic
number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:
[360X (Yz- Yl)] +[30X (Mz- M1)] + (Dz - Dl)
Day Count Fraction = 360
where
fivso i's the year, expressed as a number, n w
falls;
fiv20 i gean déxmessed as a number, in which the day immediately following the
last day of the Interest Period falls;
fiMio i s the calendar month, expressed as a nur
Period falls;
fiMx0 i s the cal endaanumbernint hich tleexdayrinensediately a s
following the last day of the Interest Period falls;
fiD0 i s the first calendar day, expressed as ¢

number is 31, in which case Will be 30; and
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fiD-0 i s t he expréssed aka numbdea immediately following the last day
included in the Interest Period, unless such number would be 31;,andM@ater than
29, in which case pwill be 30;

(E) i f30EM6@ oEurobdnd Basid8 i s specified in stthee appli ca
number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

[360X (Y2-Y)]+[30X (Mz- M1)]+(D: - D)

Day Count Fraction = 360

where:

fivso i's the year, expressed as a number, in w
falls;

fiy20 i s t he y eamumberir whicle thesdaydimneediately following the
last day of the Interest Period falls;

iMoo i s the calendar month, expressed as a nurt
Period falls;

fiMa0 i s the calendar mont hhthedapimmediagtedy)d as a n
following the last day of the Interest Period falls;

fiDo i s the first calendar day, expressed as &
number would be 31, in which case Will be 30; and

fiD0 i s the cal e nschaumbat anymediately folioverg she ldst day
included in the Interest Period, unless such number would be 31, in which.agifle D
be 30;

(3] i f30EM60(ISDA) i s specified in the applicable Fin
the Interest Period divatl by 360, calculated on a formula basis as follows:

[360X (Y2-Y1)]+[30X (Mz-M1)]+(D: - D)

Day Count Fraction = 360

where:

fivso i's the year, expressed as a number, inow
falls;

fiv2o is the year, expressed as a nutmber , in w
last day of the Interest Period falls;

fiMio i s the calendar month, expressed as a nur
Period falls;

fiMd is the calendar mont h, expressed as a n
following the last day of # Interest Period falls;

fiDo is the first calendar day, expressed as
that day is the last day of February or (ii) such number would be 31, in which case D

will be 30; and

fiD0 i s t he expréssed asa numbea ymmediately 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 caseil be 30; and

(G) i fActdal/365 (Sterling) i s specified in the applicabl e
days in the Interest Period divided by 365 or, in the case of an Interest Payment Date
falling in a leap year, 366

(v)  Linear Interpolation

Where Linear Interpolation is spified as applicable in respect of an Interest Period or Specified
Period in the applicable Final Terms, the Rate of Interest for such Interest Period or Specified Period
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