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The New CreditSights

We combine in-depth
research, covenant analysis,
breaking news, and data,
into one site to help you
Know More. Risk Better.

Having it all in one place gives you the
edge in managing risk and finding
opportunities in global credit
markets.

In-depth
Research

Covenant
Analysis

Breaking
News

Unmatched
Data
P

Portfolio
Analysis

CreditSights

Award-winning, independent research on the global credit markets.

Covenant Review

Best in class bond and loan covenants analysis and insights.

LevFin Insights

Breaking news, data and analysis for global leveraged finance investors.

Bixby Research & Analytics

Market-moving news and data on the private broadly syndicated loan
market.

Risk Products

Tools to help monitor, manage and mitigate risk effectively within your
portfolio.



Product Innovation: Core Scores

Core Scores provide access to analysts’ insights and recommendations
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» Toyota Motor Corp. (TMC) engages in the:
manufacture and sale of motor vehicles and parts. It
operates through the following segments:
Automotive, Financial Services, and All Other. The
Automotive segment designs, manufactures,
assembles and sells passenger cars, minivans,
trucks, and related vehicle parts and accessories. Itis
also involved in the development of intelligent
transport systems. The Financial Services segment
offers purchase or lease financing to Toyota vehicle
dealers and customers. It also provides retail leasing
through lease contracts purchased by dealers. The
ccompany was founded by Kiichiro Toyoda on August
28,1937,and is headquartered in Toyota, Japan

« Toyota Financial Services Corporation (TFSC), a
wholly owned subsidiary of TMC, oversees the
management of Toyota's finance companies
worldwide. Toyota Motor Credit Corporation (TMCC)
is the company's principal financial services
subsidiary in the United States. Under terms of the
credit support agreement between TFSC and TMCC,
TFSC agrees to: (1) maintain 100% ownership of
TMCC; (2) cause TMCC and its subsidiaries to have
atangible net worth of at least $100,000; (3) make
sufficient funds available to TMCC so that it will be
able to service the obligations arising out of its own
bonds, debentures, notes and other investment
securities and commercial paper. The terms of the
credit support agreement between TMC and TFSC
are very similar to the terms of the TFSC and TMCC
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12
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Outlook

eincreased 12.0% YoY in January.

Toyota: F3Q24 Solid, Outlook Boosted Again Toyota reported strong F3Q24 results and raised FY24 guidance on improved pricing and expected incremental

Toyota Motor Credit: New 3-Part Offering Toyota Motor Credit is in the market with a 3-tranche offering of 3yr and 7yr bullet notes and a 3yr FRN,

Toyota: F2Q24 Earnings Beat and Raise Toyota reported strong F2Q24 results and raised FY24 guidance on resilient automotive market conditions and a mor...

Toyota: Strong F1Q24 on Improved Supply Chain Toyota reported strong F1Q24 results and reiterated its FY24 guidance that includes a 10% YoY increasein ...
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Key Metrics
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s CompanySnapshot & Print

i CSView® up
Ourl jonon Tc M
Co. (TMC) and Toyota Motor Credit Corporation
(TMCC) notes is based primarily on relative value. While
Toyota's operating performance and outlook has
improved sharply in 2023, we believe Toyota are fairly
valued at current levels. However, we expect the Toyota
bond complex to underperform the broader market and
the A-rated index owing to its high-A credit rating and
short duration.

Recommendation Reviewed: 06 Feb 24
Recommendation Changed: 12 Jan 23

Comment Changed: 16 Nov 23
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Product Innovation: Dashboards

Monitor Portfolios Recommendation Distribution

CS View Summary © & CoreScore Summary ®
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Evolved Consumption Options

Fromreading a series of articles... ..toamultitude of new consumption methods enhanced with tools
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notes due 2026. As a result, Dell's core gross leverage
was maintained at 1.5x, and the cash and investments
balance re: solid at $7.3 b, Dell reiterated its
financial policies including shareholder retums to be
80%+ of acjusted FCF, core gross leverage target of
1.5x,and commitment to |G ratings. We generally prefer
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Chinese Banks: 1H24 Results and RV Chinese banks’ operating metrics remained under pre... ChinaC... «+9  Ressach  09Sep2d

x @y CreditSights



Now Available via AP| / Excel Add-in
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Today's Schedule Overview

Conference
AGENDA

Welcome Address

09:00 Erin Lyons: Co-Head, CreditSights Access CO nference Materials by
Scanning the QR Code Below:

Global Credit Strategy Outlook

09:10 Logan Miller: Head of European Strategy, CreditSights
09:40 Emerging Markets: Caught Between US Risks & A China Slowdown
: Cedric Chehab: Head of Country Risk, BMI
East Asian Corporates: Silver Linings in East Asian Credit
10:05 Pramod Shenoi: Head of APAC Research, CreditSights

Stephanie Sim: North Asia Industrials Analyst, CreditSights
Nicholas Chen: Asia-Pacific Corporates Analyst, CreditSights

10:35 COFFEE BREAK

South and Southeast Asian Corporates: Buoyant in a Sea of Uncertainties
R Lakshmanan: Head of South & Southeast Asia Corporates, CreditSights
Jonathan Tan: South & Southeast Asia Corporates Analyst, CreditSights
Nicole Chua: South & Southeast Asia Corporates Analyst, CreditSights

10:55

APAC Financials: Navigating a Changing Cycle

Pramod Shenoi: Head of APAC Research, CreditSights
11:25 Karen Wu: Financials Analyst, CreditSights

Trung Tran: Insurance Analyst, CreditSights

Lim Ze Hao: Financials Analyst, CreditSights

Asia Strategy Wrap with Picks n Pans
Pramod Shenoi: Head of APAC Research, CreditSights

12:05 LUNCH & NETWORKING
8

11:55
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This Report is for informational purposes only. Neither the information contained in this Report, nor any opinion expressed therein is intended as an offer or solicitation with respect
to the purchase or sale of any security or as personalized investment advice. CreditSights and its affiliates do not recommend the purchase or sale of financial products or securities,
and do not give investment advice or provide any legal, auditing, accounting, appraisal, valuation or actuarial services. Neither CreditSights nor the persons involved in preparing this
Report or their respective households has a financial interest in the securities discussed herein. Recommendations made in a report may not be suitable for all investors and do not
take into account any particular user’s investment risk tolerance, return objectives, asset allocation, investment horizon, or any other factors or constraints.

Information included in any article that includes analysis of documents, agreements, controversies, or proceedings is for informational purposes only and does not constitute legal
advice. No attorney client relationship is created between any reader and CreditSights as a result of the publication of any research report, or any response provided by CreditSights
(including, but not limited to, the ask an analyst feature or any other analyst interaction) or as the result of the payment to CreditSights of subscription fees. The material included in
an article may not reflect the most current legal developments. We disclaim all liability in respect to actions taken or not taken based on any or all the contents of any research report
or communication to the fullest extent permitted by law.

Reproduction of this report, even for internal distribution, is strictly prohibited. Receipt and review of this research report constitutes your agreement not to redistribute, retransmit,
or disclose to others the contents, opinions, conclusion or information contained in this report (including any investment recommendations or estimates) without first obtaining
express permission from CreditSights. The information in this Report has been obtained from sources believed to be reliable; however, neither its accuracy, nor completeness, nor
the opinions based thereon are guaranteed. The products are being provided to the user on an “as is” basis, exclusive of any express or implied warranty or representation of any
kind, including as to the accuracy, timeliness, completeness, or merchantability or fitness for any particular purpose of the report or of any such information or data, or that the
report will meet any user’s requirements. CreditSights may issue or may have issued other reports that are inconsistent with or may reach different conclusions than those
represented in this Report, and all opinions are reflective of judgments made on the original date of publication. CreditSights is under no obligation to ensure that other reports are
brought to the attention of any recipient of the Products.

Certain data appearing herein is owned by, and used under license from, certain third parties. Please see Legal Notices for important information and limitations regarding
such data. For terms of use, see Terms & Conditions.

If you have any questions regarding the contents of this report contact CreditSights at legal@creditsights.com.

© 2024. CreditSights, Inc. All rights reserved.
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