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FINAL TERMS OF THE NOTES

Final Terms dated 2 March 2026

Issue of U.S.$500,000,000 Floating Rate Notes due 2031
under the

NTT Finance Corporation
U.S.$10,000,000,000

Euro medium term note programme

Part A—Contractual terms

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the 
Offering Circular dated 8 December 2025. This document constitutes the Final Terms of the Notes described 
herein and must be read in conjunction with such Offering Circular. Full information on the Issuer and the 
offer of the Notes is only available on the basis of the combination of these Final Terms and the Offering 
Circular.

PROHIBITION OF SALES TO RETAIL INVESTORS—The Notes are not intended to be offered, sold or 
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor 
in the European Economic Area (the “EEA”). For these purposes, a retail investor means a person who is 
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, 
“MiFID II”); (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution 
Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article 
4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the “Prospectus 
Regulation”). Consequently, no key information document required by Regulation (EU) No 1286/2014 (the 
“PRIIPs Regulation”) for 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 available 
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS—The Notes are not intended to be offered, sold or 
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor 
in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is neither (i) a 
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of 
domestic law; nor (ii) a qualified investor as defined in paragraph 15 of Schedule 1 to the Public Offers and 
Admissions to Trading Regulations 2024. Consequently, no key information document required by 
Regulation (EU) No 1286/2014 as it forms part of domestic law (the “UK PRIIPs Regulation”) for offering or 
selling the Notes or otherwise 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 the UK PRIIPs Regulation.

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

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET—Solely for the purposes of each manufacturer’s 
product approval process, the target market assessment in respect of the Notes has led to the conclusion 
that: (i) the target market for the Notes is eligible counterparties, as defined in the FCA Handbook Conduct 
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of Business Sourcebook (“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as 
it forms part of domestic law; and (ii) all channels for distribution of the Notes to eligible counterparties and 
professional clients are appropriate. Any distributor should take into consideration the manufacturers’ target 
market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product 
Governance Sourcebook is responsible for undertaking its own target market assessment in respect of the 
Notes (by either adopting or refining the manufacturers’ target market assessment) and determining 
appropriate distribution channels.

1 Issuer: NTT Finance Corporation

2 (i) Series Number: 33

(ii) Tranche Number: 1

3 Specified Currency or Currencies: U.S. dollars (“U.S.$”)

4 Aggregate Nominal Amount of Notes:

(i) Series: U.S.$500,000,000

(ii) Tranche: U.S.$500,000,000

5 Issue Price: 100.000 per cent. of the Aggregate Nominal Amount

6 (i) Specified Denominations: U.S.$200,000 and integral multiples of U.S.$1,000 in 
excess thereof 

(ii) Calculation Amount U.S.$1,000
(While the Notes are represented by the Global 
Certificate, and notwithstanding the provisions set out in 
the Global Certificate, calculation of interest will be made 
by reference to the Calculation Amount and not in respect 
of the total aggregate amount of the Notes)

7 (i) Issue Date: 11 March 2026

(ii) Interest Commencement Date: Issue Date

8 Maturity Date: 11 March 2031

9 Interest Basis: Floating Rate
(Compounded Daily SOFR (SOFR Observation Period 
Shift); further particulars specified below)

10 Redemption/Payment Basis: Redemption at par

11 Change of Interest or Redemption/ 
Payment Basis:

Not Applicable

12 Put/Call Options: Not Applicable 

13 (i) Status of the Notes: Senior

(ii) Date of board approval for issuance of 
Notes obtained:

22 December 2025

14 Method of distribution: Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15 Fixed Rate Note Provisions Not Applicable

16 Floating Rate Note Provisions Applicable. For the purposes of Condition 5(b)(iii), 
calculated as set out in the attached Annex
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(i) Interest Period(s): As set out in the attached Annex

(ii) Specified Interest Payment Dates: 11 March, 11 June, 11 September and 11 December in 
each year, commencing on 11 June 2026, subject in each 
case (except as to 11 March 2031) to adjustment in 
accordance with the Business Day Convention specified 
below, and ending on 11 March 2031 (not adjusted) (see 
paragraph 25 for the Financial Centres applicable to 
payments and Condition 7(h))

(iii) Interest Period Date: Not Applicable

(iv) Business Day Convention: Modified Following Business Day Convention

(v) Business Centre(s) (Condition 5(j)): U.S. Government Securities Business Day, New York City 
and Tokyo

(vi) Manner in which the Rate(s) of 
Interest is/are to be determined:

As set out in the attached Annex

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

State Street Bank International GmbH, Luxembourg 
Branch, as Calculation Agent

(viii) Screen Rate Determination 
(Condition 5(b)(iii)(B)):

Not Applicable

(ix) ISDA Determination (Condition 
5(b)(iii)(A)):

Not Applicable

(x) Margin: +0.90 per cent. per annum

(xi) Minimum Rate of Interest: Zero

(xii) Maximum Rate of Interest: Not Applicable

(xiii) Day Count Fraction (Condition 5(j)): Actual/360

(xiv) Fall-back provisions, rounding 
provisions, denominator and any 
other terms relating to the method of 
calculating interest on Floating Rate 
Notes, if different from those set out 
in the Conditions:

As set out in the attached Annex

17 Zero Coupon Note Provisions Not Applicable

18 Index Linked Note Provisions Not Applicable

19 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

20 Call Option Not Applicable

21 Put Option Not Applicable

22 Final Redemption Amount of each Note U.S.$1,000 per Calculation Amount

23 Early Redemption Amount of each Note

Early Redemption Amount(s) per 
Calculation Amount payable on 
redemption for taxation reasons (Condition 

U.S.$1,000 per Calculation Amount
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6(c)) or an event of default (Condition 10) 
and/or the method of calculating the same 
(if required or if different from that set out 
in the Conditions):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24 Form of Notes Registered Notes:

Global Certificate registered in the name of a nominee for 
a common depositary for Euroclear and Clearstream, 
Luxembourg

25 Financial Centre(s) (Condition 7(h)) or 
other special provisions relating to 
payment dates:

U.S. Government Securities Business Day, New York City 
and Tokyo

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

No

27 Details relating to Partly Paid Notes: 
amount of each payment comprising the 
Issue Price and date on which each 
payment is to be made and consequences 
(if any) of failure to pay, including any right 
of the Issuer to forfeit the Notes and 
interest due on late payment:

Not Applicable

28 Details relating to instalment Notes: Not Applicable

29 Redenomination, renominalisation and 
reconventioning provisions:

Not Applicable

30 Consolidation provisions: Not Applicable

31 Other terms or special conditions: Not Applicable

DISTRIBUTION

32 (i) If syndicated, names of Managers: Lead Manager:
BNP Paribas SA, Taipei Branch

Joint Managers:
J.P. Morgan Securities (Taiwan) Ltd 
Citibank Taiwan Limited

Co-Managers:
KGI Securities Co. Ltd.
SinoPac Securities Corporation
CTBC Bank Co., Ltd.
Yuanta Securities Co., Ltd.
President Securities Corporation
Cathay United Bank Co., Ltd.
E.SUN COMMERCIAL BANK, LTD.

(ii) Stabilising Manager (if any): Not Applicable 

33 If non-syndicated, name of Dealer: Not Applicable

34 Additional selling restrictions: Republic of China (the “R.O.C.”)
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The Notes have not been, and shall not be, offered, sold 
or re-sold, directly or indirectly to investors other than 
“professional investors” as defined under Paragraph 1 of 
Article 2-1 of the Taipei Exchange Rules Governing 
Management of Foreign Currency Denominated 
International Bonds (“Professional Investor”). Purchasers 
of the Notes are not permitted to sell or otherwise dispose 
of the Notes except by transfer to a Professional Investor.

Canada
The Notes may be sold only to purchasers purchasing, or 
deemed to be purchasing, as principal that are accredited 
investors, as defined in National Instrument 45-106 
Prospectus Exemptions or subsection 73.3(1) of the 
Securities Act (Ontario), and are permitted clients, as 
defined in National Instrument 31-103 Registration 
Requirements, Exemptions and Ongoing Registrant 
Obligations. Any resale of the Notes must be made in 
accordance with an exemption from, or in a transaction 
not subject to, the prospectus requirements of applicable 
Canadian securities laws.

Securities legislation in certain provinces or territories of 
Canada may provide a purchaser with remedies for 
rescission or damages if the Offering Circular or these 
Final Terms (including any amendment thereto) contains 
a misrepresentation, provided that the remedies for 
rescission or damages are exercised by the purchaser 
within the time limit prescribed by the securities legislation 
of the purchaser’s province or territory. The purchaser 
should refer to any applicable provisions of the securities 
legislation of the purchaser’s province or territory for 
particulars of these rights or consult with a legal advisor.

United Kingdom
Each Manager has represented and agreed that it has not 
offered, sold or otherwise made available and will not 
offer, sell or otherwise make available any Notes to any 
retail investor in the United Kingdom. For the purposes of 
this provision:

(1) the expression “retail investor” means a person who 
is neither:

(i) a professional client, as defined in point (8) of 
Article 2(1) of Regulation (EU) No 600/2014 
as it forms part of domestic law by virtue of 
the European Union (Withdrawal) Act 2018; 
nor

(ii) a qualified investor as defined in paragraph 
15 of Schedule 1 to the Public Offers and 
Admissions to Trading Regulations 2024; and

(2) the expression “offer" includes the communication in 
any form and by any means of sufficient information 
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on the terms of the offer and the Notes to be offered 
so as to enable an investor to decide to buy or 
subscribe the Notes.

Purpose of final terms

These Final Terms comprises the final terms required to list and have admitted to trading the issue of Notes 
described herein pursuant to the U.S.$10,000,000,000 Euro Medium Term Note Programme of NTT Finance 
Corporation.

Responsibility

The Issuer accepts responsibility for the information contained in these Final Terms. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, no facts have been omitted 
which would render the reproduced inaccurate or misleading.
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Part B – Other information

1 Listing

(i) Listing: The Singapore Exchange Securities Trading Limited 
and Taipei Exchange (“TPEx”)

(ii) Admission to trading: Application has been made for the Notes to be 
admitted to trading on Singapore Exchange Securities 
Trading Limited with effect from 11 March 2026.

Application will be made by the Issuer to the TPEx for 
the listing and trading of the Notes on the TPEx. The 
effective date of listing and trading of the Notes is 
expected to be on or about 11 March 2026.

The TPEx is not responsible for the content of these 
Final Terms, the Offering Circular and/or any 
supplement or amendment thereto and no 
representation is made by TPEx to the accuracy or 
completeness of these Final Terms, the Offering 
Circular and/or any supplement or amendment 
thereto. The TPEx expressly disclaims any and all 
liability for any losses arising from, or as a result of the 
reliance on, all or part of the contents of these Final 
Terms, the Offering Circular and/or any supplement or 
amendment thereto. Admission to the listing and 
trading of the Notes on the TPEx shall not be taken as 
an indication of the merits of the Issuer or the Notes.

2 Ratings

Ratings: The Notes are expected to be rated:
S&P: A-
Moody’s: A3

A security rating is not a recommendation to buy, sell 
or hold securities and may be subject to revision, 
suspension or withdrawal at any time by the assigning 
rating agency 

3 Reasons for the Offer

Reasons for the offer The net proceeds from the issue of the Notes will be 
applied for general corporate purposes, including 
repayment of debt 

4 Operational Information

ISIN Code: XS3294937332

Common Code: 329493733

Legal Entity Identifier: 3538007PR116187GD960

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

Not Applicable

Delivery: Delivery against payment
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Names and addresses of additional Paying 
Agent(s) (if any):

None

5 General

Applicable TEFRA exemption: Not Applicable

6 Interests of Natural and Legal Persons Involved in the Issue/Offer

The Managers and their affiliates have engaged, and may in the future engage, in investment 
banking and/or commercial banking transactions with, and may perform other services for, the Issuer 
and its affiliates in the ordinary course of business.

The Issuer may engage in a currency hedging transaction and/or an interest rate hedging transaction 
directly or indirectly with one or more of the Managers in connection with the issue and offering of the 
Notes.

7 Hong Kong SFC Code of Conduct

Rebates: Not Applicable

Contact email addresses of the Overall 
Coordinators where underlying investor 
information in relation to omnibus orders 
should be sent:

dl.asia.syndicate@asia.bnpparibas.com
apac_syndicate@jpmorgan.com
dcmomnibus@citi.com

mailto:dl.asia.syndicate@asia.bnpparibas.com
mailto:dcmomnibus@citi.com
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ANNEX

Manner in Which the Rate of Interest is to be Determined

The Rate of Interest for each Interest Period will be equal to Compounded Daily SOFR plus the Margin, 
calculated for the purposes of Condition 5(b)(iii) in accordance with the following formula by the 
Calculation Agent and otherwise in accordance with Condition 5.

The term “Compounded Daily SOFR” means, in respect of each Interest Period, the rate of return on a 
daily compounded interest investment during the relevant SOFR Observation Period (with the daily SOFR 
reference rate as the reference rate for the calculation of interest) and will be determined by the 
Calculation Agent on the relevant Interest Determination Date in accordance with the following formula:

𝑑𝑜

𝑖=1
1 +

𝑆𝑂𝐹𝑅𝑖 × 𝑛𝑖

360 ― 1 ×
360

𝑑

with the resulting percentage being rounded, if necessary, to the nearest one hundred-thousandth of a 
percentage point, with 0.000005 per cent. being rounded upwards (e.g., 9.876541 per cent. (or 
0.09876541) being rounded down to 9.87654 per cent. (or 0.0987654) and 9.876545 per cent. (or 
0.09876545) being rounded up to 9.87655 per cent. (or 0.0987655)) and where:

“SOFRi” for any U.S. Government Securities Business Day “i” in the relevant SOFR Observation 
Period, is equal to the SOFR reference rate for that U.S. Government Securities Business Day “i”;

“d” means the number of calendar days in the relevant SOFR Observation Period;

“do” means the number of U.S. Government Securities Business Days in the relevant SOFR 
Observation Period;

“i” means a series of whole numbers ascending from one to do, representing each U.S. Government 
Securities Business Day in chronological order from (and including) the first U.S. Government 
Securities Business Day in the relevant SOFR Observation Period (each, a “U.S. Government 
Securities Business Day “i””);

“ni”, for any U.S. Government Securities Business Day “i”, means the number of calendar days from 
(and including) such U.S. Government Securities Business Day “i” up to (but excluding) the following 
U.S. Government Securities Business Day;

“Interest Determination Date” means the date that is ten U.S. Government Securities Business Days 
before the related Interest Payment Date (or (i) in the final Interest Period, before the Maturity Date, 
or (ii) in the case of any redemption of the Notes, before the redemption date);

“Interest Period” means each period beginning from (and including) the Issue Date to (but excluding) 
the first Interest Payment Date, from (and including) any Interest Payment Date to (but excluding) 
the next Interest Payment Date, and from (and including) any Interest Payment Date immediately 
preceding the Maturity Date or any redemption date to (but excluding) the Maturity Date or such 
redemption date;

“SOFR” means, in respect of a U.S. Government Securities Business Day, the reference rate 
determined by the Calculation Agent in accordance with the following provision:

(i) the Secured Overnight Financing Rate published for such U.S. Government Securities 
Business Day at the SOFR Determination Time on the SOFR Administrator’s Website; or

(ii) if the reference rate specified in (i) above does not appear, unless both a Benchmark 
Transition Event and its related Benchmark Replacement Date (each as defined below) 
have occurred, the Secured Overnight Financing Rate published on the SOFR 
Administrator’s Website for the most recent preceding U.S. Government Securities 
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Business Day for which the Secured Overnight Financing Rate was published on the SOFR 
Administrator’s Website;

“SOFR Administrator’s Website” means the website of the Federal Reserve Bank of New York, or 
any successor source;

“SOFR Determination Time” means 3:00 p.m. (New York City time) on the immediately following 
U.S. Government Securities Business Day;

“SOFR Observation Period” means (i) in respect of each Interest Period (except as provided in 
clause (ii) below), the period from, and including, the date that is ten U.S. Government Securities 
Business Days preceding the first date in such Interest Period to, but excluding, the date that is ten 
U.S. Government Securities Business Days preceding the Interest Payment Date for such Interest 
Period, and (ii) in respect of any Interest Period for which any interest is payable on the Maturity 
Date or the date of any redemption of the Notes, the period from, and including, the date that is ten 
U.S. Government Securities Business Days preceding the first date in such Interest Period to, but 
excluding, the date that is ten U.S. Government Securities Business Days before the Maturity Date 
or such redemption date; and

“U.S. Government Securities Business Day” means any day except for a Saturday, a Sunday or a 
day on which the Securities Industry and Financial Markets Association (or any successor thereto) 
recommends that the fixed income departments of its members be closed for the entire day for 
purposes of trading in U.S. government securities.

After a Benchmark Transition Event and its related Benchmark Replacement Date have occurred, the 
Rate of Interest for each Interest Period will be calculated by the Calculation Agent as an annual rate 
equal to the sum of the Benchmark Replacement and the Margin.

Benchmark Transition

Notwithstanding anything to the contrary in these Conditions, if the Issuer or the Issuer’s designee 
determines on or prior to the relevant Reference Time that a Benchmark Transition Event and its related 
Benchmark Replacement Date have occurred with respect to the then-current Benchmark, the 
Benchmark Replacement will replace the then-current Benchmark for all purposes of calculating the Rate 
of Interest relating to the Notes in respect of all determinations on the date on which such relevant 
Reference Time falls and for all determinations on all subsequent dates.

In connection with the implementation of a Benchmark Replacement, the Issuer or the Issuer’s designee 
will have the right to make Benchmark Replacement Conforming Changes from time to time without 
consent from the Noteholders. 

Any determination, decision or election that may be made by the Issuer or the Issuer’s designee pursuant 
to these provisions, including any determination with respect to a tenor, rate or adjustment or of the 
occurrence or non-occurrence of an event, circumstance or date and any decision to take or refrain from 
taking any action or any selection (i) will be final and conclusive for all purposes, and binding on the Issuer 
and the Noteholders, absent manifest error, (ii) if made by the Issuer, will be made in the Issuer’s sole 
discretion, (iii) if made by the Issuer’s designee, will be made after consultation with the Issuer, and the 
designee will not make any such determination, decision or election to which the Issuer objects and (iv) 
notwithstanding anything to the contrary in the Conditions, shall become effective without consent from 
the Noteholders. Any determination, decision or election pursuant to these provisions not made by the 
Issuer’s designee will be made by the Issuer on the basis as described above. The designee shall have 
no liability for not making any such determination, decision or election. In addition, the Issuer may 
designate an entity (which may be the Issuer’s affiliate) to make any determination, decision or election 
that the Issuer has the right to make in connection with these Benchmark Transition provisions.
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The Issuer will promptly give notice of the determination of the Benchmark Replacement, the Benchmark 
Replacement Adjustment and any Benchmark Replacement Conforming Changes to the Noteholders in 
accordance with Condition 14.

For purposes of the Notes:

“Benchmark” means, initially, Compounded Daily SOFR; provided that if the Issuer or the Issuer’s 
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 Daily SOFR 
(including any daily published component used in the calculation thereof) or the then-current 
Benchmark, then “Benchmark” means the applicable Benchmark Replacement;

“Benchmark Replacement” means the first alternative set forth in the order below that can be 
determined by the Issuer or the Issuer’s designee as of the Benchmark Replacement Date:

(i) the sum of:

(a) the alternate reference rate that has been selected or recommended by the 
Relevant Governmental Body as the replacement for the then-current Benchmark 
(including any daily published component used in the calculation thereof) for the 
Corresponding Tenor; and

(b) the Benchmark Replacement Adjustment;

(ii) the sum of:

(a) the ISDA Fallback Rate; and

(b) the Benchmark Replacement Adjustment; or

(iii) the sum of:

(a) the alternate reference rate that has been selected by the Issuer or the Issuer’s 
designee as the replacement for the then-current Benchmark (including any daily 
published component used in the calculation thereof) for the Corresponding Tenor 
giving due consideration to any industry-accepted reference rate as a replacement 
for the then-current Benchmark (including any daily published component used in 
the calculation thereof) for U.S. dollar-denominated floating rate notes at such time; 
and

(b) the Benchmark Replacement Adjustment;

“Benchmark Replacement Adjustment” means the first alternative set forth in the order below that 
can be determined by the Issuer or the Issuer’s designee as of the Benchmark Replacement Date:

(i) 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 Relevant Governmental Body for the applicable Unadjusted Benchmark 
Replacement;

(ii) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback 
Rate, the ISDA Fallback Adjustment; or

(iii) the spread adjustment (which may be a positive or negative value or zero) that has been 
selected by the Issuer or the Issuer’s designee giving due consideration to any industry-
accepted spread adjustment, or method for calculating or determining such spread 
adjustment, for the replacement of the then-current Benchmark (including any daily 
published component used in the calculation thereof) with the applicable Unadjusted 
Benchmark Replacement for U.S. dollar-denominated floating rate notes at such time;
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“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark 
Replacement, any technical, administrative or operational changes (including changes to the 
definitions or interpretations of Interest Period, changes to the timing and frequency of determining 
rates and making payments of interest, rounding of amounts or tenors, and other administrative 
matters) that the Issuer or the Issuer’s designee decides may be appropriate to reflect the adoption 
of such Benchmark Replacement in a manner substantially consistent with market practice (or, if the 
Issuer or the Issuer’s designee decides that adoption of any portion of such market practice is not 
administratively feasible or if the Issuer or the Issuer’s designee determine that no market practice 
for use of the Benchmark Replacement exists, in such other manner as the Issuer or the Issuer’s 
designee determines is reasonably practicable);

“Benchmark Replacement Date” means the earliest to occur of the following events with respect to 
the then current Benchmark (including any daily published component used in the calculation 
thereof):

(i) in the case of sub-paragraph (i) or (ii) of the definition of Benchmark Transition Event, the 
later of:

(a) 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 such component); or

(ii) in the case of sub-paragraph (iii) of the definition of Benchmark Transition Event, the date 
of the public statement or publication of information referenced therein;

For the avoidance of doubt, if the event giving 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 Replacement Date will be deemed to have occurred prior to the Reference Time for 
such determination;

“Benchmark Transition Event” means the occurrence of one or more of the following events with 
respect to the then-current Benchmark (including any daily published component used in the 
calculation thereof):

(i) a public 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 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);

(ii) a public statement or publication of information by the regulatory supervisor for the 
administrator 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 jurisdiction 
over 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 (or such 
component), which states that the administrator of the Benchmark (or such component) has 
ceased or 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

(iii) a public statement or publication of information by the regulatory supervisor for the 
administrator of the Benchmark (or such component) announcing that the Benchmark (or 
such component) is no longer representative;
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“Corresponding Tenor” with respect to a Benchmark Replacement means a tenor (including 
overnight) having approximately the same length (disregarding Business Day adjustment) as the 
applicable tenor for the then-current Benchmark;

“designee” means a designee as selected and separately appointed by the Issuer;

“ISDA Definitions” means the 2021 ISDA Interest Rate Derivatives Definitions published by the 
International Swaps and Derivatives Association, Inc. or any successor thereto, as amended or 
supplemented from time to time, or any successor definitional booklet for interest rate derivatives 
published from time to time;

“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or negative 
value or 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 
(including any daily published component used in the calculation thereof) for the applicable tenor;

“ISDA Fallback Rate” means the rate that would apply for derivatives transactions referencing the 
ISDA Definitions to be effective upon the occurrence of an index cessation date with respect to the 
Benchmark (including any daily published component used in the calculation thereof) for the 
applicable tenor excluding the applicable ISDA Fallback Adjustment;

“Reference Time” with respect to any determination of the Benchmark means (1) if the Benchmark 
is the Compounded Daily SOFR, the SOFR Determination Time, or (2) if the Benchmark is not the 
Compounded Daily SOFR, the time determined by the Issuer or the Issuer’s designee after giving 
effect to the Benchmark Replacement Conforming Changes;

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal Reserve Bank 
of New 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; and

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the 
Benchmark Replacement Adjustment.
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Notice to Capital Market Intermediaries and Prospective Investors pursuant to Paragraph 21 of the Hong Kong SFC Code of Conduct – 
Important Notice to CMIs (Including Private Banks): This notice to “capital market intermediaries” (“CMIs”) (including private banks) is a 
summary of certain obligations the Securities and Futures Commission (the “SFC Code”) imposes on CMIs, which require the attention and 
cooperation of other CMIs (including private banks). Certain CMIs may also be acting as “overall coordinators” (“OCs”) for this offering and are 
subject to additional requirements under the SFC Code.
Prospective investors who are the directors, employees or major shareholders of the Issuer, a CMI or its group companies would be considered 
under the SFC Code as having an association (“Association”) with the Issuer, the CMI or the relevant group company. CMIs should specifically 
disclose whether their investor clients have any Association when submitting orders for the Notes. In addition, private banks should take all 
reasonable steps to identify whether their investor clients may have any Associations with the Issuer or any CMI (including its group companies) 
and inform the Managers accordingly.
CMIs are informed that the marketing and investor targeting strategy for this offering includes institutional investors, sovereign wealth funds, 
pension funds, hedge funds, family offices and high net worth individuals, in each case, subject to the selling restrictions and any UK MiFIR 
product governance language set out elsewhere in this Final Terms.
CMIs should ensure that orders placed are bona fide, are not inflated and do not constitute duplicated orders (i.e. two or more corresponding or 
identical orders placed via two or more CMIs). CMIs should enquire with their investor clients regarding any orders which appear unusual or 
irregular. CMIs should disclose the identities of all investors when submitting orders for the Notes (except for omnibus orders where underlying 
investor information may need to be provided to any OCs when submitting orders). Failure to provide underlying investor information for omnibus 
orders, where required to do so, may result in that order being rejected. CMIs should not place “X-orders” into the order book.
CMIs should segregate and clearly identify their own proprietary orders (and those of their group companies, including private banks as the case 
may be) in the order book and book messages.
CMIs (including private banks) should not offer any rebates to prospective investors or pass on any rebates provided by the Issuer. In addition, 
CMIs (including private banks) should not enter into arrangements which may result in prospective investors paying different prices for the Notes.
The SFC Code requires that a CMI disclose complete and accurate information in a timely manner on the status of the order book and other relevant 
information it receives to targeted investors for them to make an informed decision. In order to do this, those Managers in control of the order book 
should consider disclosing order book updates to all CMIs.
When placing an order for the Notes, private banks should disclose, at the same time, if such order is placed other than on a “principal” basis 
(whereby it is deploying its own balance sheet for onward selling to investors). Private banks who do not provide such disclosure are hereby 
deemed to be placing their order on such a “principal” basis. Otherwise, such order may be considered to be an omnibus order pursuant to the SFC 
Code. Private banks should be aware that placing an order on a “principal” basis may require the relevant affiliated Manager(s) (if any) to categorise 
it as a proprietary order and apply the “proprietary orders” requirements of the SFC Code to such order.
In relation to omnibus orders, when submitting such orders, CMIs (including private banks) that are subject to the SFC Code should disclose 
underlying investor information in respect of each order constituting the relevant omnibus order (failure to provide such information may result in 
that order being rejected). Underlying investor information in relation to omnibus orders should consist of: 

• The name of each underlying investor;
• A unique identification number for each investor;
• Whether an underlying investor has any “Associations” (as used in the SFC Code);
• Whether any underlying investor order is a “Proprietary Order” (as used in the SFC Code); and
• Whether any underlying investor order is a duplicate order.

To the extent information being disclosed by CMIs and investors is personal and/or confidential in nature, CMIs (including private banks) agree 
and warrant: (A) to take appropriate steps to safeguard the transmission of such information to any OCs; and (B) that they have obtained the 
necessary consents from the underlying investors to disclose such information to any OCs. By submitting an order and providing such information 
to any OCs, each CMI (including private banks) further warrants that they and the underlying investors have understood and consented to the 
collection, disclosure, use and transfer of such information by any OCs and/or any other third parties as may be required by the SFC Code, including 
to the Issuer, relevant regulators and/or any other third parties as may be required by the SFC Code, for the purpose of complying with the SFC 
Code, during the bookbuilding process for the offering. CMIs that receive such underlying investor information are reminded that such information 
should be used only for submitting orders in this offering. The Managers may be asked to demonstrate compliance with their obligations under the 
SFC Code and may request other CMIs (including private banks) to provide evidence showing compliance with the obligations above (in particular, 
that the necessary consents have been obtained). In such event, other CMIs (including private banks) are required to provide the relevant Manager 
with such evidence within the timeline requested.
By placing an order, prospective investors (including any underlying investors in relation to omnibus orders) are deemed to represent to the 
Managers that it is not a Sanctions Restricted Person. A “Sanctions Restricted Person” means an individual or entity (a “Person”): (a) that is, or is 
directly or indirectly owned or controlled by a Person that is, described or designated in (i) the most current “Specially Designated Nationals and 
Blocked Persons” list (which as of the date hereof can be found at: http://www.treasury.gov/ofac/downloads/sdnlist.pdf) or (ii) the Foreign 
Sanctions Evaders List (which as of the date hereof can be found at: http://www.treasury.gov/ofac/downloads/fse/fselist.pdf) or (iii) the most 
current “Consolidated list of persons, groups and entities subject to EU financial sanctions” (which as of the date hereof can be found at: 
https://data.europa.eu/data/datasets/consolidated-list-of-persons-groups-and-entities-subject-to-eu-financial-sanctions?locale=en); or (b) that is 
otherwise the subject of any sanctions administered or enforced by any Sanctions Authority, other than solely by virtue of the following (i) - (vi) 
to the extent that it will not result in violation of any sanctions by the CMIs: (i) their inclusion in the most current "Sectoral Sanctions 
Identifications" list (which as of the date hereof can be found at: https://www.treasury.gov/ofac/downloads/ssi/ssilist.pdf) (the “SSI List”), (ii) their 
inclusion in Annexes 3, 4, 5 and 6 of Council Regulation No. 833/2014, as amended by Council Regulation No. 960/2014 (the “EU Annexes”), 
(iii) their inclusion in any other list maintained by a Sanctions Authority, with similar effect to the SSI List or the EU Annexes, (iv) them being 
the subject of restrictions imposed by the U.S. Department of Commerce's Bureau of Industry and Security (“BIS”) under which BIS has restricted 
exports, re-exports or transfers of certain controlled goods, technology or software to such individuals or entities; (v) them being an entity listed 
in the Annex to the new Executive Order of 3 June 2021 entitled “Addressing the Threat From Securities Investments That Finance Certain 
Companies of the People’s Republic of China” (known as the Non-SDN Chinese Military- Industrial Complex Companies List), which amends 
the Executive Order 13959 of 12 November 2020 entitled “Addressing the Threat From Securities Investments That Finance Communist Chinese 
Military Companies”; or (vi) them being subject to restrictions imposed on the operation of an online service, Internet application or other 
information or communication services in the United States directed at preventing a foreign government from accessing the data of U.S. persons; 
or (c) that is located, organized or a resident in a comprehensively sanctioned country or territory, including Cuba, Iran, North Korea, Syria, the 
Crimea region of Ukraine, the Donetsk’s People’s Republic or Luhansk People’s Republic. “Sanctions Authority” means: (a) the United Nations; 
(b) the United States; (c) the European Union (or any of its member states); (d) the United Kingdom; (e) the People’s Republic of China; (f) any 
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other equivalent governmental or regulatory authority, institution or agency which administers economic, financial or trade sanctions; and (g) the 
respective governmental institutions and agencies of any of the foregoing including, without limitation, the Office of Foreign Assets Control of 
the U.S. Department of the Treasury, the United States Department of State, the United States Department of Commerce, His Majesty’s Treasury 
and the Foreign, Commonwealth & Development Office of the United Kingdom.




