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Toyota Leasing (Thailand)
Company Limited
I ssue Ratings:
Bt40,000 million guaranteedkebentures under medi-term debenture program:
- TLT112A: Bt2,900 million guaranteed debentures due 2011 AAA
- TLT112B: Bt4,000 million guaranteed debenturee 2011 AAA
- TLT114A: Bt3,000 million guaranteed debentures a0&1 AAA
- TLT124A: Bt1,000 million guaranteed debentures a0&2 AAA
- TLT128A: Bt1,800 million guaranteed debentures due 2012 AAA
- TLT129A: Bt1,150 million guaranteed debentures a0&2 AAA
- TLT12DA: Bt2,000 million guaranteed debentures d0&2 AAA
- TLT134A: Bt2,150 million guaranteed debentures 20&3 AAA
- TLT136A: Bt1,700 million gueanteed debentures due 2013 AAA
- TLT138A: Bt4,000 million guaranteed debentures 20&3 AAA
- TLT13DA: Bt1,500 million guaranteed debentures 80&3 AAA
- TLT145A: Bt1,500 million guaranteed debentures 20#< AAA
- Up to Bt4,000 million guaranteed debentures duiwi2016 AAA
Bt7,000 million guaranteed debentures under -term debenture program (1/201( T1+
Up toBt10,000 million guaranteed debentures under -term debenture program (1/20 T1+
Rating Outlook: Stable
Rating History: Company Rating I ssue Rating
Secured Unsecured
27 Oct 2010 - AAA, T1+/Stable -
12 Mar 2010 - AAA/Stable -
12 Jan 2006 - AAA, T1+/Stable -
7 Oct 2004 - AAA/Stable -

Rating Rationale

TRIS Rating affirms the ratings of Toyota LeasiAddiland) Co., Ltd.'s (TL or Issuer) existing
guaranteed debentures under the Bt40,000 milliodiume-term debenture program at “AAA”, and a
affirms the rating of guaranteed debentuof Bt7,000 million under the sherérm debenture prograin
(1/2010) at “T1+". At the same time, TRIS Rating assi@ “AAA” rating to TLT’s proposed issue of |
to Bt4,000 million in guaranteed debentures undermediur-term programand a “T1+”" rating to TLT'¢
proposed issue of up to Bt10,000 million in guaeandtdebentures un theshor-term debenture program
(1/2011). The proceeds from the issuance of the new debeantwesfor debt refinancing and loan portf
expansion.

Both the medium-and shorterm debentures of TLT&re guaranteed by Toyota Motor Fina
(Netherlands) B.V., (TMF or Guarantor). TMF is aolii-owned subsidiary of Toyota Financial Serv
Corporation (TFS), which is 100% held by Toyota BbfoCorporation(TMC), the ultimate parerI(
company.All three companies, TMF, TFS and TI, are rated “AA by Standard & Poor’(S&P), and
“Aa2” by Moody’s Investors Service (Moody's), with sk-term issue ratings ¢A-1+" by S&P andat
“P-1" by Moody'’s.

CreditUpdate reviews ratings of companies or debt issues thaeteready been rated by TRIS Rating. The Creditltgpoccurs when new bt instruments are
issued or if significant events have taken plaee thay impact a company's current ratings olen current ratings are cancelled. The CreditUpdat@ounces whether
rating has been "upgraded," "downgraded," "affimfi@r "cancelled." The update includes informatiorsupplement the priously published rating

CreditUpdates are part of TRIS R&j's monitoring process. TRIS Rating monitorsngvating it assigns until either the debt instrumenatures or the ratg
contract ends. To keep the public informed of gimsituations, TRIS Rating periodically issues@mcements about thredit ratings it monitors.
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TMC’s performance has improved since FY2010, sugggory a recovery of the glok
automobile industry, cost reduction efforts accogdio TMC’s emergency profit improvement progr:
and increased profits from the financial serviceibess. TMC reportenet profit of 209 billion yen it
FY2010, recovering from a net loss of 437 billioenyin FY2009. The performance continued
improve in FY2011 with 28®illion yen in net profi during the first half of FY201, compared with &
net loss of 56 billion yefor the same period in FY2010. Howe'the impact of product qual-related
issues and associated recalls on TMC's brandingin pressure on TMC’s profitabili recovery over
the next few years.

The ratings of TLT'sboth medium- and shotierm debentures reflect the unconditional
irrevocable guarantee by TMF, whose rating is bagedhe credit strength of TMC. Under tl
guarantee structure, TMC provides a Credit Supfigreement (CSA) to TF&which in turn provides ¢
CSA to TMF. Unde the terms of the CSA, TMC will provide sufficielruidity for the obligations o
bonds or debentures andmmercial papers of both subsidiaries, TFS and TMHC will also provide
sufficient liquidity for TMF’s guarantee obligatienThe guarantee icoverned by the Dutch law and
unconditional and irrevocable. It provides punctpayment for the debenture holders of all si
payable by TLT. For thguarantee ¢ both the medium- and shddrm debentures, the obligations
TMF rank at least pari pas with all other present and future unsecured andubordinate:
indebtedness of TMF. The guarantee cannot be ardesrderminated without the consent of both
debenture holders’ representatives and the Guat

The Guarantor will not be under anbligation to make payment for the Issuer’s failtogay as
a result of any of the following actions by any Thavernment agency: (1) interruption of paymen
causing Issuer to be unable to transfer moniesooconvert foreign currency the Registrar ol
debenture holders to pay debt obligations; (2) ioguhe transfer of majority shareholding in, ontol
over, the Issuer to a thigghrty not associated with the Toyota Group; (3) reppation or
nationalization of at least 10% of the net ‘e of hire purchase receivables of the Issuer am
subsidiaries; (4) expropriation or nationalizatidrat has the effect of preventing the Issuer as
subsidiaries from carrying on business. TRIS Rphalieves that the above events are highlykely
to occur.

Rating Outlook

The “stable” outlook reflects the creditworthinesfsTLT's ultimate parent, TMC, which hs
strong positions in major markets despite beingkeead by product quali-related issues. The mart
positions are supported by its extensive geogragiicprodct diversification. Currently, TMC's rating
outlook is “negative”, assigned by both S&P and Wlgs, reflecting concerns over TMC’s we
profitability and the effects of product qualitygtems. However, TMC'’s current company rating:
“AA” assigned byS&P and “Aa2” by Moody'’s still reflect TMC relatively strong credit profile whe
compared with the “AAA” national scale rating in TRRating’s database of rated companie:
Thailand.
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