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--- EXECUTION COPY---

GUARANTEE

This Guarantee is dated the 4th day of November 2004. 

Capitalized terms used in this Guarantee which are defined in the Terms and Conditions dated 
October 29, 2004 as attached hereto (the “Conditions”) shall have the meanings given to them in the 
Conditions. The Conditions will apply to the Guarantee described below, except to the extent 
replaced, modified or supplemented by this Guarantee. 

TOYOTA MOTOR FINANCE (NETHERLANDS) B.V., a private company with limited liability (besloten 
vennootschap met beperkte aansprakelijkheid), incorporated under the laws of the Netherlands, 
having its principal office at Officia I, De Boelelaan 7, 1083 HJ Amsterdam, the Netherlands and 
having its corporate seat (statutaire zetel) in Amsterdam, the Netherlands (“Guarantor”), hereby 
unconditionally and irrevocably guarantees to the Debenture Holders’ Representative and the 
Debenture Holders  (“Beneficiaries”) the due and punctual payment of all sums payable by Toyota 
Leasing (Thailand) Co., Ltd. (“Issuer”) under or pursuant to the Debentures issued in accordance with 
the Pricing Supplement (no. 1/2004) dated October 29, 2004  as attached hereto and the Conditions. 

If any sums paid by the Issuer pursuant to the Conditions have to be paid back by the Beneficiaries to 
the Issuer by virtue of any laws relating to insolvency or similar laws of general application, the 
Beneficiaries may recover these sums from the Guarantor. 

If any sums expressed to be payable by the Issuer pursuant to the Conditions are not recoverable by 
reason of any invalidity or unenforceability of the Conditions, or any legal limitation or incapacity of the 
Issuer, such sums shall nevertheless be recoverable from the Guarantor as a separate obligation.  

Payment by the Guarantor pursuant to this Guarantee shall be made in accordance with clause 10 of 
the Conditions and on first written demand. 

The obligations of the Guarantor pursuant to this Guarantee shall be enforceable by the Debenture 
Holders’ Representative and, subject to clause 13.3 of the Conditions, by each Debenture Holder. 

All payments of principal and interest and any other amount shall be made by the Guarantor under 
this Guarantee free and clear of any present and future taxes, levies, duties, withholding or other 
deductions of whatever nature by or within the Netherlands. The Guarantor shall pay additional 
amounts for such withholding or deduction as will result in receipt by the Debenture Holders of such 
amounts as would have been received by them had no such withholding or deduction been required. 

So long as the Debentures remain outstanding, the Guarantor shall not create or permit to subsist any 
mortgage, right of retention, pledge, lien or other form of encumbrance, or security interest 
(collectively “Security”) upon the whole or any part of its undertaking, assets or revenues present or 
future to secure any Relevant Indebtedness of any person (or any guarantee of or indemnity in 
respect of any such Relevant Indebtedness, unless the Issuer’s obligations under the Debentures are 
secured by such Security equally and rateably therewith, or by any other arrangement which (a) the 
Debenture Holders’ Representative, in its absolute discretion, deems not to be materially less 
beneficial to the Debenture Holders or (b) shall be approved by a resolution of the Debenture Holders, 
save that the prohibition in this Condition shall not apply to any Security which arises by operation of 
law. 
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For the purpose of the Guarantee, a “Relevant Indebtedness” means any indebtedness in the form 
of or represented by bonds, notes, debentures or other securities which are or are capable of being, 
quoted or traded on any stock exchange or other generally recognised market for securities.  

The Guarantor hereby declares that this Guarantee shall remain in force if the Conditions are 
amended in accordance with clauses 17.1 and 17.2 of the Conditions. 

The Guarantor shall not be under any obligation to make any payments pursuant to this Guarantee if 
the Issuer’s failure to pay results from the occurrence of: 

(a) the intervention of, or any action by or against, any governmental agency of Thailand which 

(i) prevents such payment by causing the Issuer to be unable to transfer monies to the 
Registrar or to the Debenture Holders or to convert foreign currency to the currency 
of payment in accordance with the Debentures; or 

(ii) results in the transfer of the majority shareholding in, or control over, the Issuer to an 
entity which is not a member of the Toyota Group; 

(b) the expropriation or nationalisation by any governmental agency of Thailand of any of the 
assets of the Issuer where: 

(i) the aggregate value of the hire-purchase receivables so expropriated or 
nationalised equals or exceeds 10 per cent of the aggregate consolidated value of 
the hire-purchase receivables of the Issuer or, if the  Issuer has Subsidiaries which 
are consolidated, of the aggregate consolidated value of the hire purchase 
receivables of the Issuer and its Subsidiaries, such value and such hire purchase 
receivables being determined by reference to the, at that moment, latest audited 
consolidated financial statements of the Issuer (or, as applicable, consolidated 
financial statements of the Issuer and its Subsidiaries) or, if such financial 
statements are not available, such hire purchase receivables with a value of US$ 87 
million or more (or its equivalent in any other currency or currencies); or 

(ii) the expropriation or nationalisation has the effect of preventing the Issuer from 
carrying on the business as carried out at the date of this Guarantee; or  

This Guarantee is governed by and shall be construed in accordance with Dutch law. 

IN WITNESS WHEREOF, TOYOTA MOTOR FINANCE (NETHERLANDS) B.V. has caused this 
Guarantee to be executed and delivered by two of its managing directors as of the day and year first 
above written.

TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

By: ________________________________ By:________________________________ 
      Takashi Hata   Equity Trust Co.N.V. 

Managing Director          Managing Director 
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Summary of Credit Support Arrangements 

TMF entered into a credit support arrangement (“Credit Support Agreement”) in English with TFS dated 
7th August 2000. TFS has also entered into a credit support arrangement (“Basic Agreement”) in Japanese 
with TMC dated 14th July 2000.  The following is a summary of certain terms of the Credit Support 
Agreement and the Basic Agreement:

TFS has agreed with TMF, in the Credit Support Agreement:- 

(i) to own, directly or indirectly, all of the outstanding shares of the capital stock of TMF and 
not to pledge, directly or indirectly, or in any way encumber or otherwise dispose of any 
such shares of stock so long as TMF has any outstanding guarantee or credit support 
obligations (hereinafter called the “Obligations”), unless required to dispose of any or all 
such shares of stock pursuant to a court decree or order of any governmental authority 
which, in the opinion of counsel to TFS, may not be successfully challenged; 

(ii) to cause TMF and its subsidiaries, if any, to have a consolidated tangible net worth, as 
determined in accordance with generally accepted accounting principles in the jurisdiction 
of incorporation of TMF and as shown on TMF’s most recent audited annual consolidated 
balance sheet, of at least EUR100,000 so long as Obligations of TMF are outstanding. 
Tangible net worth means the aggregate amount of issued capital, capital surplus and 
retained earnings less any intangible assets; and 

(iii) if TMF at any time determines that it will run short of cash or other liquid assets to meet its 
payment obligations on any Obligations then or subsequently to mature and that it shall 
have no unused commitments available under its credit facilities with lenders other than 
TFS, then TMF will promptly notify TFS of the shortfall and TFS will make available to 
TMF, before the due date of such Obligations, funds sufficient to enable it to pay such 
payment obligations in full as they fall due. TMF will use such funds made available to it by 
TFS solely for the payment of such payment obligations when they fall due. 

TMC has agreed with TFS in the Basic Agreement:- 

(i) to own, directly or indirectly, all of the outstanding shares of the capital stock of TFS and 
not to pledge, directly or indirectly, or in any way encumber or otherwise dispose of any 
such shares of stock so long as TFS has any outstanding credit support obligations 
(hereinafter called “TFS Obligations”, which shall include, except for the purpose of 
paragraph (iii) below, guarantee and credit support obligations of TMF), unless required to 
dispose of any or all such shares of stock pursuant to a court decree or order of any 
governmental authority which, in the opinion of counsel to TMC, may not be successfully 
challenged; 

(ii) to cause TFS and TFS’s subsidiaries, if any, to have a consolidated tangible net worth, as 
determined in accordance with generally accepted accounting principles in Japan and as 
shown on TFS’s most recent audited annual consolidated balance sheet, of at least 
JPY10,000,000 so long as TFS Obligations are outstanding. Tangible net worth means the 
aggregate amount of issued capital, capital surplus and retained earnings less any intangible 
assets; and 
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(iii) if TFS at any time determines that it will run short of cash or other liquid assets to meet its 
payment obligations in respect of TFS Obligations or obligations under any guarantee and 
credit support agreements then or subsequently to mature and that it shall have no unused 
commitments available under its credit facilities with lenders other than TMC, then TFS 
will promptly notify TMC of the shortfall and TMC will make available to TFS, before the 
due date in respect of such obligations, funds sufficient to enable it to pay such payment 
obligations in full as they fall due. TFS will use such funds made available to it by TMC 
solely for the payment of such payment obligations when they fall due.  

The Credit Support Agreement and the Basic Agreement are not, and nothing contained therein and 
nothing done by TFS and TMC respectively should be deemed to constitute a guarantee, direct or indirect, 
by TFS or TMC respectively of any Obligations and/or TFS Obligations.  

The Credit Support Agreements and the Basic Agreement are executed for the benefit of the holders of 
Obligations and/or TFS Obligations, as the case may be, and such holders may rely on the observance by 
TFS and/or TMC as the case may be, of the provisions of the Credit Support Agreement and/or the Basic 
Agreement, as the case may be. 

The Credit Support Agreements and the Basic Agreement provide that the holders of Obligations and/or 
TFS Obligations, as the case may be, have the right to claim directly against TFS and/or TMC, as the case 
may be, to perform any of its obligations under the Credit Support Agreement and/or the Basic Agreement, 
as the case may be. Such claim must be made in writing with a declaration to the effect that such a holder 
will have recourse to the rights given under the Credit Support Agreement or the Basic Agreement, as the 
case may be. If TFS and/or TMC receives such a claim from any of the holders of Obligations and/or TFS 
Obligations, as the case may be, TFS and/or TMC must indemnify, without any further action or formality, 
such a holder against any loss or damage arising out of or as a result of the failure to perform any of its 
obligations under the Credit Support Agreement and/or the Basic Agreement, as the case may be. The 
holder of Obligations and/or TFS Obligations who made the claim may enforce such indemnity directly 
against TFS and/or TMC, as the case may be. In relation to any Obligations and/or TFS Obligations in 
respect of which a trustee has been appointed to act for the holders of such Obligations and/or TFS 
Obligations, such trustee may make the above mentioned claim in favour of the holders of Obligations 
and/or TFS Obligations directly against TFS and/or TMC, as the case may be, and, where appropriate, it 
may enforce the indemnity against TFS and/or TMC, as the case may be, in favour of such holders. 
However, if the trustee, having become bound to proceed directly against TFS and/or TMC, as the case 
may be, to protect the interests of the holders of such Obligations and/or TFS Obligations, as the case may 
be, fails to do so within a reasonable period thereafter and such failure is continuing, the holders of such 
Obligations and/or TFS Obligations, as the case may be, may enforce the indemnity claim described in this 
paragraph directly against TFS and/or TMC, as the case may be.  

The Credit Support Agreement and the Basic Agreement are governed by, and construed in accordance 
with, the laws of Japan.



 1  29 

 2 

1.

 7  (

)

2.

( )

( )  (“ ”)

( )

/

( )

3.

3.1  6.3  6.4 

 25 

3.2

 3.1 

3.3  6.3 

 50 



 1  30

 3.3 

3.4  6.4 

 66 

 3.4 

4.

 45 

5.

5.1  45 

( )

 7 ( )  14 ( )

( )  ( )

( )

 ( )

5.2

 3 

( )



 1  31

6.

6.1

 (

)

6.2  6.3  6.4 

6.3  66 

( )  6.4 

( )

6.4  75 

( )

( )

( ) /

( )

( )  (  3) 

 (  6) 

( )  ( )  ( )

6.5



 1  32

7.

 3 



 1  33

 3 

PRICING SUPPLEMENT 

 ( )

Toyota Leasing (Thailand) Company Limited 

offer to institutional investors 

 ( )  1/2547 . . 2550 

Guaranteed Debentures of Toyota Leasing (Thailand) Company Limited No. 1/2547 due 2550 

Guaranteed by 

 ( ) . .

Toyota Motor Finance (Netherlands) B.V. 

 29 . . 2547 

( )

Capitalized terms used in this Pricing Supplement which are defined in the Terms and Conditions dated 29 

October 2004 (the “Conditions”) as set out in the Prospectus referenced above shall have the meanings given 

to them in the Conditions. The Conditions will apply to the Debentures described below, except to the extent 

replaced, modified or supplemented by this Pricing Supplement. 

Prospectus becomes effective on 

 1/2004 

Pricing Supplement No. 1/2004  

 1 . . 2547 

 Date 1 November 2004 

 29 . . 2547 

Date 29 October 2004 
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General Information

Debentures

:  ( )  1/2547 

. . 2550 

The Guaranteed Debentures of Toyota Leasing (Thailand) Company 

Limited No. 1/2547 due 2550 

Subscription Closing Date 

:  3 . . 2547 

3 November 2004 

Issue Date 

:  4 . . 2547 

4 November 2004 

Aggregate Number of Debentures 

: 3,000,000

3,000,000 units 

Total Principal Amount 

: 3,000,000,000

Baht 3,000,000,000 

Unit Price (Par Value) 

: 1,000

Baht 1,000 

Offer Price Per Unit 

: 1,000

Baht 1,000 

Interest Period 

:  6 

Interest payable every 6 months during the term of the Debentures 

Maturity Date 

:  4 . . 2550 

4 November 2007 

Redemption

:

         Bullet Payment         Amortizing Payment 

Amortization Schedule 

:

N/A
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Lead Arranger 

:

The Hongkong and Shanghai Banking Corporation Limited 

Debenture Holders’ Representive 

:  ( )

Thai Military Bank Public Company Limited 

Debenture Holders’ Representative 

Appointment Agreement 

:  7 . . 2547 

 (Confirmation Certificate) 

 7 . . 2547 

A Debenture Holders’ Representative Appointment Agreement dated 7 

September 2004 between the Issuer and the Debenture Holders’ 

Representative, together with a Confirmation Certificate from the Debenture 

Holders’ Representative dated  7 September 2004. 

Registrar

:  ( )

Bangkok Bank Public Company Limited 

Registrar Appointment Agreement 

:  7 . . 2547 

 (Confirmation Certificate) 

  7 . . 2547 

A Registrar Appointment Agreement dated 7 September 2004 between 

the Issuer and the Registrar, together with a Confirmation Certificate from 

the Registrar dated  7 September 2004 . 

Interest Rate 

Interest 

.

      A. Fixed Interest Rate 

:  3.51 

3.51 per cent per annum 

.

 B. Floating Interest Rate 

Floating Rate Basis 

:  THBFIX 

 Other  
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Spread

: + / -  [ ]

Plus/minus [ ] % per annum 

Maximum Interest Rate 

:  [ ]

 [ ] % per annum  not applicable 

Minimum Interest Rate 

:  [ ]

 [ ] % per annum  not applicable 

.

 C. Combination 

:      

Year(s)

 [ ]

 Fixed Rate [ ] % per annum 

 [  +/- ]

 Floating Rate [insert floating rate+/- spread]

 : :  [ ]

Maximum Interest Rate  [ ] % per annum  not applicable 

 :  :  [ ]

Minimum Interest Rate : [ ] % per annum  not applicable 

     

Year(s) _________ 

 [ ]

 Fixed Rate _____ per annum 

 [  +/- ]

 Floating Rate [insert floating rate+/- spread]

 : :  [ ]

Maximum Interest Rate  [ ] % per annum  not applicable 

 : :  [ ]

Minimum Interest Rate :  [ ] % per annum  not applicable 



 1  37

.

 D. Default Interest Rate 

:  2 

Interest Rate plus 2% per annum 

Reference Banks 

:  4  ( )

 ( )  ( )

 ( )  “ ”]

[Specify if Reference Banks are other than the following four banks: 

Bangkok Bank Public Company Limited, KASIKORN Bank Public 

Company Limited, Krung Thai Bank Public Company Limited and Siam 

Commercial Bank Public Company Limited.  Otherwise, insert the words 

“As per the Conditions”. 

Interest Determination Date 

:  THBFIX 

THBFIX  2 

 ( )

In respect of each Interest Period for the Debentures with THBFIX as a 

floating interest rate, the second Business Day prior to the Interest 

Payment Date on which such Interest Period commences (or, in the case 

of the first Interest Period, the Issue Date). 

 Other 

 THBFIX  3 

 ( )

In respect of each Interest Period for the Debentures with a floating 

interest rate which is not THBFIX, the third Business Day prior to the 

Interest Payment Date on which such Interest Period commences (or, in 

the case of the first Interest Period, the Issue Date). 

Interest Period

:  1 

 one year 

 6 

 six months 

 3 

 three months 

 1 

 1 months 

First Interest Payment Date 

:  4 . . 2548 

4 May 2005 
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Interest Payment Dates 

:  4  4 

On the 4th day of May and November of each year throughout the term of 

Debentures

Day Count Convention 

:  365 

 Actual days divided by 365   Other 

Credit Rating 

Credit Rating Agency 

:

 TRIS Rating Co., Ltd.  Other 

Credit Rating 

: AAA  7 . . 2547 

AAA   on 7 October 2004 

Listing

 To be traded on the Thai Bond Dealing Centre 

 Other listing  

 Not Listed 

Other terms and conditions in the Conditions shall apply to the Debentures 

ThIs PrIcIng Supplement constItutes an Integral part of the CondItIons and shall become effectIve from the Issue 

Date. The Issuer covenants in favour of the Debenture Holders’ Representative and the holders of the Debentures to 

comply with the Conditions and the terms of this Pricing Supplement. 
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 ( )

Toyota Leasing (Thailand) Company Limited 

__________________________________

              ( )

           (Mr. Tsuneaki Eguchi) 

          Authorised Director 
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