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DEBT SECURITIES

PepsiCo, Inc. (“PepsiCo”) may from time to time offer common stock, debt securities, warrants, units
or guarantees. PepsiCo Singapore Financing I Pte. Ltd. (“PepsiCo Singapore”), a wholly owned subsidiary
of PepsiCo, may from time to time offer debt securities that are fully and unconditionally guaranteed by
PepsiCo. Specific terms of these securities will be provided in supplements to this prospectus. You should
read this prospectus and any supplement carefully before you invest.

Investing in these securities involves certain risks. See the information included and incorporated by
reference in this prospectus and any accompanying prospectus supplement for a discussion of the factors you
should carefully consider before deciding to purchase these securities, including the information under “Risk
Factors” and “Qur Business Risks” included in PepsiCo’s annual report on Form 10-K for the fiscal year ended
December 30, 2023. See “Risk Factors” on page 3 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities, or determined if this prospectus is truthful or complete. Any representation
to the contrary is a criminal offense.

The date of this prospectus is February 12, 2024.
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We have not authorized anyone to provide any information other than that contained or incorporated by
reference in this prospectus, in any accompanying prospectus supplement or in any free writing prospectus
filed by us with the Securities and Exchange Commission (the “SEC”). We take no responsibility for, and
can provide no assurance as to the reliability of, any other information that others may give you. We are not

making an offer to sell these securities in any jurisdiction where the offer and sale is not permitted. You

should not assume that the information contained in or incorporated by reference in this prospectus or any

accompanying prospectus supplement or in any such free writing prospectus or in any document

incorporated by reference is accurate as of any date other than their respective dates. Our business, financial

condition, results of operations and prospects may have changed since those dates.

As used in this prospectus, unless otherwise specified or where it is clear from the context that the term

2 2

only means PepsiCo, the terms the “Company,” “we,

us,” and “our” refer to PepsiCo, Inc. and its

consolidated subsidiaries, including PepsiCo Singapore Financing I Pte. Ltd. In addition, all references in
this prospectus (i) to PepsiCo are to PepsiCo, Inc., excluding its consolidated subsidiaries, (ii) to “PepsiCo

Singapore” are to PepsiCo Singapore Financing I Pte. Ltd, (iii) to the “issuers” are to PepsiCo, Inc. and
PepsiCo Singapore Financing I Pte. Ltd., collectively, and (iv) to “$” and “dollars” are to U.S. dollars.
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THE ISSUERS

PepsiCo, Inc. was incorporated in Delaware in 1919 and reincorporated in North Carolina in 1986. We
are a leading global beverage and convenient food company with a complementary portfolio of brands,
including Lay’s, Doritos, Cheetos, Gatorade, Pepsi-Cola, Mountain Dew, Quaker and SodaStream. Through
our operations, authorized bottlers, contract manufacturers and other third parties, we make, market,
distribute and sell a wide variety of beverages and convenient foods, serving customers and consumers in
more than 200 countries and territories.

Our principal executive offices are located at 700 Anderson Hill Road, Purchase, New York 10577, and
our telephone number is (914) 253-2000. We maintain a website at www.pepsico.com where general
information about us is available. We are not incorporating the contents of the website into this prospectus
or any accompanying prospectus supplement.

PepsiCo Singapore Financing I Pte. Ltd. is a wholly owned subsidiary of PepsiCo. PepsiCo Singapore
is not an active trading company, is a “finance subsidiary” (as such term is used in Regulation S-X Rule 13-
01) and has no assets or operations, and will have no assets or operations, other than as related to the
issuance, administration and repayment of any debt securities that PepsiCo Singapore may issue in the
future and that will be fully and unconditionally guaranteed by PepsiCo. No historical information relating
to PepsiCo Singapore is presented or incorporated by reference into this prospectus. Our historical
consolidated financial information as of December 30, 2023 and December 31, 2022, and for each of the
fiscal years in the three-year period ended December 30, 2023, is incorporated in this prospectus by
reference to PepsiCo’s annual report on Form 10-K for the fiscal year ended December 30, 2023. See
“Where You Can Find More Information.”

PepsiCo Singapore is a private company limited by shares incorporated under the laws of the Republic
of Singapore on September 8, 2023 and was assigned company registration number 202336290R. The
registered office of PepsiCo Singapore is located at 4 Battery Road #25-01, Bank of China Building,
Singapore 049908.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that the issuers filed with the SEC utilizing a “shelf”
registration process. Under this shelf process, PepsiCo may sell any combination of the securities described
in this prospectus in one or more offerings and PepsiCo Singapore may sell debt securities guaranteed by
PepsiCo in one or more offerings. This prospectus provides you with a general description of the securities
the issuers may offer. Each time either issuer sells securities, such issuer will provide a prospectus
supplement that will contain specific information about the terms of that offering. The prospectus
supplement may also add, update or change information contained in this prospectus. You should read both
this prospectus and any prospectus supplement together with additional information described under “Where
You Can Find More Information.”
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WHERE YOU CAN FIND MORE INFORMATION

PepsiCo files annual, quarterly and current reports, proxy statements and other information with the
SEC. The SEC maintains an internet site that contains reports, proxy and information statements and other
information that PepsiCo files electronically with the SEC at www.sec.gov, from which interested persons
can electronically access the registration statement, of which this prospectus is a part, including the exhibits
and schedules thereto.

The SEC allows the issuers to “incorporate by reference” information into this prospectus, which
means that the issuers can disclose important information to you by referring you to documents that PepsiCo
files with the SEC. The information incorporated by reference is an important part of this prospectus, and
information that PepsiCo files later with the SEC will automatically update, modify and, where applicable,
supersede the information contained in this prospectus or incorporated by reference into this prospectus.
The issuers incorporate by reference the documents listed below and any future filings PepsiCo makes with
the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”) (other than, in each case, documents or information deemed to have been furnished and
not filed in accordance with SEC rules), on or after the date of this prospectus until the issuers sell all of the
securities covered by the registration statement, of which this prospectus forms a part:

(a) Annual report of PepsiCo, Inc. on Form 10-K for the fiscal year ended December 30, 2023;

(b) Current report of PepsiCo, Inc. on Form 8-K filed with the SEC on January 18, 2024;

(c) Definitive proxy statement of PepsiCo, Inc. on Schedule 14A filed with the SEC on March 21,
2023; and

(d) Registration statement of PepsiCo, Inc. on Form 8-A filed with the SEC on December 19, 2017.

You may request a copy of these filings at no cost, by writing or telephoning the office of Manager,
Shareholder Relations, PepsiCo, Inc., 700 Anderson Hill Road, Purchase, New York 10577, (914) 253-3055,
investor@pepsico.com.

SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus and any accompanying prospectus supplement, including the documents incorporated
by reference herein and therein, contain statements reflecting our views about our future performance that
constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act
of 1995 (the “Reform Act”). Statements that constitute forward-looking statements within the meaning of
the Reform Act are generally identified through the inclusion of words such as “aim,” “anticipate,”
“believe,” “drive,” “estimate,” “expect,” “expressed confidence,” “forecast,” “future,” “goal,” “guidance,”
“intend,” “may,” “objective,” “outlook,” “plan,” “position,” “potential,” “project,” “seek,” “should,”
“strategy,” “target,” “will” or similar statements or variations of such words and other similar expressions.
All statements addressing our future operating performance, and statements addressing events and
developments that we expect or anticipate will occur in the future, are forward-looking statements within
the meaning of the Reform Act. These forward-looking statements are based on currently available
information, operating plans and projections about future events and trends. They inherently involve risks
and uncertainties that could cause actual results to differ materially from those predicted in any such
forward-looking statement. These risks and uncertainties include, but are not limited to, those described
under the caption “Risk Factors” in this prospectus and in “Risk Factors” and “Our Business Risks” in
PepsiCo’s annual report on Form 10-K for the fiscal year ended December 30, 2023, and in any subsequent
annual report on Form 10-K, quarterly report on Form 10-Q or current report on Form 8-K incorporated by
reference herein or in any accompanying prospectus supplement. Investors are cautioned not to place undue
reliance on any such forward-looking statements, which speak only as of the date they are made. We
undertake no obligation to update any forward-looking statement, whether as a result of new information,
future events or otherwise. The discussion of risks included or incorporated by reference in this prospectus
or any accompanying prospectus supplement is by no means all-inclusive but is designed to highlight what
we believe are important factors to consider when evaluating our future performance.
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RISK FACTORS

Investing in these securities involves risks. Prior to deciding to purchase any securities, prospective
investors should consider carefully all of the information set forth in this prospectus and the applicable
prospectus supplement, any free writing prospectus filed by either issuer with the SEC and the documents
incorporated by reference herein. In particular, you should carefully consider the factors set forth below
and under “Risk Factors” and “Our Business Risks” in PepsiCo's annual report on Form 10-K for the
fiscal year ended December 30, 2023.

Risks Relating to PepsiCo Singapore
The risk factors below apply to any debt securities that PepsiCo Singapore may issue.

PepsiCo Singapore is a finance subsidiary and its ability to meet its obligations under the debt securities is
dependent upon intercompany transfers from us.

PepsiCo Singapore is a wholly owned subsidiary of PepsiCo. PepsiCo Singapore is not an active
trading company, is a “finance subsidiary” (as such term is used in Regulation S-X Rule 13-01) and has no
assets or operations, and will have no assets or operations, other than as related to the issuance,
administration and repayment of any debt securities that PepsiCo Singapore may issue from time to time
and that will be fully and unconditionally guaranteed by PepsiCo. As a finance subsidiary, PepsiCo
Singapore is dependent upon intercompany transfers of funds from us to meet its obligations under the debt
securities. Our ability to make such transfers may be restricted by, among other things, applicable laws as
well as agreements to which we may be a party. Therefore, PepsiCo Singapore’s ability to make payments in
respect of the debt securities may be limited.

In addition, PepsiCo Singapore will have no assets available for distributions to holders of the debt
securities if they make claims in respect of such debt securities in a bankruptcy, resolution or similar
proceeding. Accordingly, any recoveries by such holders in respect of such claims in any such proceeding
will be limited to those available under PepsiCo’s guarantee, and any obligations under that guarantee will
rank equally in right of payment with all other unsecured and unsubordinated obligations of PepsiCo, except
obligations that are subject to any priorities or preferences by law, and except to the extent that the debt
securities and PepsiCo’s guarantee are expressly subordinated to other obligations of PepsiCo Singapore and
PepsiCo, respectively. Holders of PepsiCo Singapore’s debt securities will have recourse only to a single
claim against PepsiCo and its assets under PepsiCo’s guarantee, and holders of the debt securities should
accordingly assume that in any bankruptcy, resolution or similar proceeding, they would not have priority
over, and should be treated equally with, the claims of all other unsecured and unsubordinated obligations of
PepsiCo, including claims of holders of unsecured senior debt securities issued by PepsiCo, except to the
extent that the debt securities and PepsiCo’s guarantee are expressly subordinated to other obligations of
PepsiCo Singapore and PepsiCo, respectively.

PepsiCo Singapore is subject to the laws of the Republic of Singapore, which differ in certain material respects
firom the laws of the United States.

As a company incorporated in the Republic of Singapore, PepsiCo Singapore is required to comply
with the laws of the Republic of Singapore, some of which are capable of extraterritorial application, as well
as PepsiCo Singapore’s constitution. In particular, PepsiCo Singapore is required to comply with certain
provisions of the Securities and Futures Act of 2001 of Singapore, which prohibit certain forms of market
conduct and information disclosures, and impose criminal and civil penalties on corporations, directors and
officers in respect of any breach of such provisions.

The laws of the Republic of Singapore and of the United States differ in certain significant respects.
The rights of holders of the debt securities and the obligations of PepsiCo Singapore’s directors under
Singapore law may be different in material respects from those applicable to U.S. corporations, including
corporations incorporated in North Carolina, such as PepsiCo, and holders may have more difficulty and
less clarity in protecting their interests in connection with actions taken by PepsiCo Singapore, its
management and/or its controlling shareholder than would otherwise apply to U.S. corporations, including
those incorporated in North Carolina, such as PepsiCo.
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In addition, the application of Singapore law, in particular, the Companies Act 1967 of Singapore (the
“Singapore Companies Act”) may, in certain circumstances, impose more restrictions on PepsiCo Singapore
and its shareholders, directors and officers than would otherwise be applicable to U.S. corporations,
including those incorporated in North Carolina, such as PepsiCo. For example, the Singapore Companies
Act requires a director to act with a reasonable degree of diligence in the discharge of the duties of his
office and, in certain circumstances, imposes criminal liability for specified contraventions of particular
statutory requirements or prohibitions.

Enforcing your rights under the debt securities across multiple jurisdictions may prove difficult.

PepsiCo Singapore is a private company limited by shares incorporated under the laws of the Republic
of Singapore. The debt securities and the PepsiCo Singapore indenture (as defined herein) will be governed
by the laws of the State of New York. In the event of a bankruptcy, insolvency or similar event, proceedings
could be initiated in Singapore and the United States. Such multi-jurisdictional proceedings are complex,
may be costly for creditors and otherwise may result in greater uncertainty and delay regarding the
enforcement of your rights. Your rights under the debt securities will be subject to the insolvency and
administrative laws of several jurisdictions and there can be no assurance that you will be able to effectively
enforce your rights in such complex multiple bankruptcy, insolvency or similar proceedings. In addition, the
bankruptcy, insolvency, administrative and other laws of the Republic of Singapore and the United States
may be materially different from, or be in conflict with, each other and those with which you may be
familiar, including in the areas of rights of creditors, priority of governmental and other creditors, ability to
obtain post-petition interest and duration of the proceeding. The application of these laws, or any conflict
among them, could call into question whether any particular jurisdiction’s laws should apply and could
adversely affect your ability to enforce your rights under the debt securities in the relevant jurisdictions or
limit any amounts that you may receive.

Application of Singapore insolvency and related laws to PepsiCo Singapore or PepsiCo may result in a
material and adverse effect on the holders of the debt securities.

There can be no assurance that PepsiCo Singapore will not become insolvent, unable to pay its debts or
be the subject of judicial management, schemes of arrangement, winding-up or liquidation or other
insolvency-related proceedings, processes or procedures. In the event of an insolvency or near insolvency of
PepsiCo Singapore and/or PepsiCo, the application of certain provisions of Singapore insolvency and
related laws may have a material adverse effect on the holders of the debt securities. Without being
exhaustive, below are some matters that could have a material adverse effect on the holders of the debt
securities.

Where PepsiCo Singapore or PepsiCo is insolvent or close to insolvent and PepsiCo Singapore or, as
the case may be, PepsiCo undergoes certain insolvency procedures, there may be a moratorium against
actions and proceedings which may apply in the case of judicial management, schemes of arrangement
and/or winding-up in relation to PepsiCo Singapore or, as the case may be, PepsiCo. It may also be possible
that if a company related to PepsiCo Singapore or, as the case may be, PepsiCo proposes a creditor scheme
of arrangement and obtains an order for a moratorium, PepsiCo Singapore or, as the case may be, PepsiCo
may also seek a moratorium even if PepsiCo Singapore or, as the case may be, PepsiCo is not in itself
proposing a scheme of arrangement. These moratoriums can be lifted with court permission and, in the case
of judicial management, with the consent of the judicial manager or with court permission. Accordingly, if
for instance there is any need for the trustee to bring an action against PepsiCo Singapore or, as the case
may be, PepsiCo, the need to obtain court permission or, in the case of judicial management, the judicial
manager’s consent or court permission may result in delays in being able to bring or continue legal
proceedings, or (if permission is not granted) an inability to bring or continue legal proceedings, that may
be used to procure recovery.

Further, holders of the debt securities may be made subject to a binding scheme of arrangement where
the majority in number representing 75% in value of creditors and the court approve such scheme. In respect
of company-initiated creditor schemes of arrangement, there are cram-down provisions that may apply to a
dissenting class of creditors. The court may, notwithstanding a single class of dissenting creditors, approve a
scheme; provided that an overall majority in number representing 75% in value of the creditors meant to be
bound by the scheme have agreed to it and provided that the scheme does not unfairly discriminate and is
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fair and equitable to each dissenting class and the court is of the view that it is appropriate to approve the
scheme. In such scenarios, holders of the debt securities may be bound by a scheme of arrangement to
which they may have dissented.

The Insolvency, Restructuring and Dissolution Act 2018 of Singapore includes a prohibition against
terminating, amending or claiming an accelerated payment or forfeiture of the term under any agreement
(including a security agreement) with a company after it commences certain insolvency or rescue
proceedings (and before the conclusion of such proceedings), by reason only that such proceedings are
commenced or that the company is insolvent. This prohibition is not expected to apply to any contract or
agreement that is, or that is directly connected with, the debt securities. However, it may apply to related
contracts that are not found to be directly connected with the debt securities.

Investors may experience difficulties in enforcing civil liabilities under securities laws of jurisdictions outside
Singapore, including U.S. federal securities laws.

PepsiCo Singapore is a private company limited by shares incorporated under the laws of the Republic
of Singapore and has no assets or operations, and will have no assets or operations, other than as related to
the issuance, administration and repayment of the debt securities and any other debt securities that PepsiCo
Singapore may issue in the future that are fully and unconditionally guaranteed by PepsiCo. In addition,
some of PepsiCo Singapore’s directors and officers, and all or a substantial portion of the assets of PepsiCo
Singapore, are, or may be, located outside the United States. As a result, it may not be possible for investors
to effect service of process within the United States upon PepsiCo Singapore or its directors and officers, or
to enforce against PepsiCo Singapore or its directors and officers, in U.S. courts judgments obtained in such
courts predicated upon the civil liability provisions of the federal securities laws of the United States. In
particular, investors should be aware that there is uncertainty as to whether judgments of courts in the
United States based upon the civil liability provisions of the federal securities laws of the United States
would be recognized or enforceable in Singapore courts, and there is doubt as to whether Singapore courts
would enter judgments in original actions brought in Singapore courts based solely upon the civil liability
provisions of the federal securities laws of the United States.

There can be no assurance that the debt securities will be “qualifying debt securities” under Singapore tax law.

The debt securities are intended to be “qualifying debt securities” (“QDS”) for the purposes of the
Income Tax Act 1947 of Singapore, subject to the fulfillment of certain conditions to be more particularly
described in the applicable prospectus supplement. However, there can be no assurance that such debt
securities will continue to enjoy the tax concessions in connection therewith should the relevant tax laws be
amended or revoked at any time or should PepsiCo Singapore be substituted by PepsiCo as the issuer in
accordance with the provisions of the PepsiCo Singapore indenture.

Risks Relating to Floating Rate Debt Securities
The risk factors below apply to any floating rate debt securities that either issuer may issue.

The Secured Overnight Financing Rate (“SOFR”) is a relatively new reference rate and its composition and
characteristics are not the same as the London Inter-Bank Offered Rate (“LIBOR”).

On June 22, 2017, the Alternative Reference Rates Committee (“ARRC”) convened by the Board of
Governors of the Federal Reserve System and the Federal Reserve Bank of New York identified SOFR as
the rate that, in the consensus view of the ARRC, represented best practice for use in certain new U.S. dollar
derivatives and other financial contracts. SOFR is a broad measure of the cost of borrowing cash overnight
collateralized by U.S. Treasury securities, and has been published by the Federal Reserve Bank of New York
since April 2018. The Federal Reserve Bank of New York has also begun publishing historical indicative
Secured Overnight Financing Rates from 2014. Investors should not rely on any historical changes or trends
in SOFR as an indicator of future changes in SOFR.

The composition and characteristics of SOFR are not the same as those of LIBOR, and SOFR is
fundamentally different from LIBOR for two key reasons. First, SOFR is a secured rate, while LIBOR is an
unsecured rate. Second, SOFR is an overnight rate, while LIBOR is a forward-looking rate that represents
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interbank funding over different maturities (e.g., three months). As a result, there can be no assurance that
SOFR (including Compounded SOFR (as defined below)) 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, financial, political, regulatory, judicial or other
events.

SOFR may be more volatile than other benchmark or market rates.

Since the initial publication of SOFR, daily changes in SOFR have, on occasion, been more volatile
than daily changes in other benchmark or market rates, such as USD LIBOR (i.e., U.S. dollar-denominated
LIBOR). Although changes in Compounded SOFR generally are not expected to be as volatile as changes in
daily levels of SOFR, the return on and value of the floating rate debt securities may fluctuate more than
floating rate debt securities that are linked to less volatile rates. In addition, the volatility of SOFR has
reflected the underlying volatility of the overnight U.S. Treasury repo market. The Federal Reserve Bank of
New York has at times conducted operations in the overnight U.S. Treasury repo market in order to help
maintain the federal funds rate within a target range. There can be no assurance that the Federal Reserve
Bank of New York will continue to conduct such operations in the future, and the duration and extent of any
such operations is inherently uncertain. The effect of any such operations, or of the cessation of such
operations to the extent they are commenced, is uncertain and could be materially adverse to investors in the
floating rate debt securities.

Any failure of SOFR to gain market acceptance could adversely affect the floating rate debt securities.

According to the ARRC, SOFR was developed for use in certain U.S. dollar derivatives and other
financial contracts as an alternative to USD LIBOR in part because it is considered a good representation of
general funding conditions in the overnight U.S. Treasury repurchase agreement market. However, as a rate
based on transactions secured by U.S. Treasury securities, it does not measure bank-specific credit risk and,
as a result, is less likely to correlate with the unsecured short-term funding costs of banks. This may mean
that market participants would not consider SOFR a suitable replacement or successor for all of the
purposes for which USD LIBOR historically has been used (including, without limitation, as a
representation of the unsecured short-term funding costs of banks), which may, in turn, lessen market
acceptance of SOFR. Any failure of SOFR to gain market acceptance could adversely affect the return on
and value of the floating rate debt securities and the price at which investors can sell the floating rate debt
securities in the secondary market.

In addition, if SOFR does not prove to be widely used as a benchmark in securities that are similar or
comparable to the floating rate debt securities, the trading price of the floating rate debt securities may be
lower than those of securities that are linked to rates that are more widely used. Similarly, market terms for
floating-rate debt securities linked to SOFR, such as the spread over the base rate reflected in interest rate
provisions or the manner of compounding the base rate, may evolve over time, and trading prices of the
floating rate debt securities may be lower than those of later-issued SOFR-based debt securities as a result.
Investors in the floating rate debt securities may not be able to sell the floating rate debt securities at all or
may not be able to sell the floating rate debt securities at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market, and may consequently suffer
from increased pricing volatility and market risk.

The interest rate on the floating rate debt securities is based on a Compounded SOFR rate and the SOFR
Index, both of which are relatively new in the marketplace.

For each interest period (as defined herein), the interest rate on the floating rate debt securities is based
on Compounded SOFR, which is calculated using the SOFR Index (as defined herein) published by the
Federal Reserve Bank of New York according to the specific formula described under “Description of Debt
Securities — Floating Rate Notes,” not the SOFR rate published on or in respect of a particular date during
such interest period or an arithmetic average of SOFR rates during such period. For this and other reasons,
the interest rate on the floating rate debt securities during any interest period will not necessarily be the
same as the interest rate on other SOFR-linked investments that use an alternative basis to determine the
applicable interest rate. Further, if the SOFR rate in respect of a particular date during an interest period is
negative, its contribution to the SOFR Index will be less than one, resulting in a reduction to Compounded
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SOFR used to calculate the interest payable on the floating rate debt securities on the floating rate interest
payment date (as defined herein) for such interest period.

Very limited market precedent exists for securities that use SOFR as the interest rate and the method for
calculating an interest rate based upon SOFR in those precedents varies. In addition, the Federal Reserve
Bank of New York only began publishing the SOFR Index on March 2, 2020. Accordingly, the use of the
SOFR Index or the specific formula for the Compounded SOFR rate used in the floating rate debt securities
may not be widely adopted by other market participants, if at all. If the market adopts a different calculation
method, that would likely adversely affect the liquidity and market value of the floating rate debt securities.

Compounded SOFR with respect to a particular interest period will only be capable of being determined near
the end of the relevant interest period.

The level of Compounded SOFR applicable to a particular interest period and, therefore, the amount of
interest payable with respect to such interest period will be determined on the Interest Payment
Determination Date (as defined herein) for such interest period. Because each such date is near the end of
such interest period, you will not know the amount of interest payable with respect to a particular interest
period until shortly prior to the related floating rate interest payment date and it may be difficult for you to
reliably estimate the amount of interest that will be payable on each such floating rate interest payment date.
In addition, some investors may be unwilling or unable to trade the floating rate debt securities without
changes to their information technology systems, both of which could adversely impact the liquidity and
trading price of the floating rate debt securities.

The SOFR Index may be modified or discontinued and the floating rate debt securities may bear interest by
reference to a rate other than Compounded SOFR, which could adversely affect the value of the floating rate debt
securities.

The SOFR Index is published by the Federal Reserve Bank of New York based on data received by it
from sources other than us, and we have no control over its methods of calculation, publication schedule,
rate revision practices or the availability of the SOFR Index at any time. There can be no guarantee,
particularly given its relatively recent introduction, that the SOFR Index will not be discontinued or
fundamentally altered in a manner that is materially adverse to the interests of investors in the floating rate
debt securities. If the manner in which the SOFR Index is calculated, including the manner in which SOFR
is calculated, is changed, that change may result in a reduction in the amount of interest payable on the
floating rate debt securities and the trading prices of the floating rate debt securities. In addition, the Federal
Reserve Bank of New York may withdraw, modify or amend the published SOFR Index or SOFR data in its
sole discretion and without notice. The interest rate for any interest period will not be adjusted for any
modifications or amendments to the SOFR Index or SOFR data that the Federal Reserve Bank of New York
may publish after the interest rate for that interest period has been determined.

If the applicable issuer or its designee determines that a Benchmark Transition Event (as defined
below) and its related Benchmark Replacement Date (as defined below) have occurred in respect of the
SOFR Index, then the interest rate on the floating rate debt securities will no longer be determined by
reference to the SOFR Index, but instead will be determined by reference to a different rate, plus a spread
adjustment, which we refer to as a “Benchmark Replacement,” as further described under the caption
“Description of Debt Securities — Floating Rate Notes.”

If a particular Benchmark Replacement (as defined herein) or Benchmark Replacement Adjustment (as
defined herein) cannot be determined, then the next-available Benchmark Replacement or Benchmark
Replacement Adjustment will apply. These replacement rates and adjustments may be selected,
recommended or formulated by (i) the Relevant Governmental Body (as defined herein) (such as the
ARRC), (ii) the International Swaps and Derivatives Association (“ISDA”) or (iii) in certain circumstances,
the applicable issuer or its designee. In addition, the terms of the floating rate debt securities expressly
authorize the applicable issuer or its designee to make Benchmark Replacement Conforming Changes (as
defined below) with respect to, among other things, changes to the definition of “interest period,” the timing
and frequency of determining rates and making payments of interest, the rounding of amounts or tenors and
other administrative matters. The determination of a Benchmark Replacement, the calculation of the interest
rate on the floating rate debt securities by reference to a Benchmark Replacement (including the application
of
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a Benchmark Replacement Adjustment), any implementation of Benchmark Replacement Conforming
Changes and any other determinations, decisions or elections that may be made under the terms of the
floating rate debt securities in connection with a Benchmark Transition Event, could adversely affect the
value of the floating rate debt securities, the return on the floating rate debt securities and the price at which
you can sell such floating rate debt securities.

In addition, (i) the composition and characteristics of the Benchmark Replacement will not be the same
as those of Compounded SOFR, the Benchmark Replacement may not be the economic equivalent of
Compounded SOFR, there can be no assurance that the Benchmark Replacement will perform in the same
way as Compounded SOFR would have at any time and there is no guarantee that the Benchmark
Replacement will be a comparable substitute for Compounded SOFR (each of which means that a
Benchmark Transition Event could adversely affect the value of the floating rate debt securities, the return
on the floating rate debt securities and the price at which you can sell the floating rate debt securities),

(ii) any failure of the Benchmark Replacement to gain market acceptance could adversely affect the floating
rate debt securities, (iii) the Benchmark Replacement may have a very limited history and the future
performance of the Benchmark Replacement may not be predicted based on historical performance, (iv) the
secondary trading market for floating rate debt securities linked to the Benchmark Replacement may be
limited and (v) the administrator of the Benchmark Replacement may make changes that could change the
value of the Benchmark Replacement or discontinue the Benchmark Replacement and has no obligation to
consider your interests in doing so.

The applicable issuer or its designee will make certain determinations with respect to the floating rate debt
securities, which determinations may adversely affect the floating rate debt securities.

The applicable issuer or its designee will make certain determinations with respect to the floating rate
debt securities as further described under the caption “Description of Debt Securities — Floating Rate
Notes.” For example, if a Benchmark Transition Event and its related Benchmark Replacement Date have
occurred, the applicable issuer or its designee will make certain determinations with respect to the floating
rate debt securities in its or its designee’s sole discretion as further described under the caption “Description
of Debt Securities — Floating Rate Notes.” Any determination, decision or election pursuant to the
benchmark replacement provisions not made by the applicable issuer’s designee will be made by the
applicable issuer. Any of these determinations may adversely affect the value of the floating rate debt
securities, the return on the floating rate debt securities and the price at which you can sell such floating rate
debt securities. Moreover, certain determinations may require the exercise of discretion and the making of
subjective judgments, such as with respect to Compounded SOFR or the occurrence or non-occurrence of a
Benchmark Transition Event and any Benchmark Replacement Conforming Changes. These potentially
subjective determinations may adversely affect the value of the floating rate debt securities, the return on
the floating rate debt securities and the price at which you can sell such floating rate debt securities. For
further information regarding these types of determinations, see “Description of Debt Securities — Floating
Rate Notes.”

Risks Relating to Euro-Denominated Debt Securities
The risk factors below apply to any euro-denominated debt securities that either issuer may issue.

Holders of the euro-denominated debt securities will receive payments solely in euro except under the limited
circumstances provided in this prospectus and in any applicable prospectus supplement.

All payments of interest on and the principal of the euro-denominated debt securities and any
redemption price for the euro-denominated debt securities will be made in euro except under the limited
circumstances provided in this prospectus and in any applicable prospectus supplement. See “Description of
Debt Securities — Additional Provisions Applicable to Debt Securities Issued in Currencies Other Than
U.S. Dollar — Currency Conversion.” The applicable issuer, the underwriters for the applicable offering, the
trustee and the paying agent with respect to the euro-denominated debt securities will not be obligated to
convert, or to assist any registered owner or beneficial owner of debt securities in converting, payments of
interest, principal, any redemption price or any additional amount in euro made with respect to such debt
securities into U.S. dollars or any other currency.
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Holders of the euro-denominated debt securities may be subject to certain risks relating to the euro, including
the effects of foreign currency exchange rate fluctuations, as well as possible exchange controls.

The initial investors in the euro-denominated debt securities will be required to pay for the debt
securities in euro. Neither the applicable issuer nor the underwriters for the applicable offering will be
obligated to assist the initial investors in obtaining euro or in converting other currencies into euro to
facilitate the payment of the purchase price for the euro-denominated debt securities.

An investment in any security denominated in, and all payments with respect to which are to be made
in, a currency other than the currency of the country in which an investor in the debt securities resides or the
currency in which an investor conducts its business or activities (the “investor’s home currency”) entails
significant risks not associated with a similar investment in a security denominated in the investor’s home
currency.

In the case of the euro-denominated debt securities that may be offered by the applicable issuer, these
risks may include the possibility of:

« significant changes in rates of exchange between the euro and the investor’s home currency; and

» the imposition or modification of foreign exchange controls with respect to the euro or the investor’s
home currency.

The applicable issuer has no control over a number of factors affecting the euro-denominated debt
securities and foreign exchange rates, including economic, financial and political events that are important
in determining the existence, magnitude and longevity of these risks and their effects. Changes in foreign
currency exchange rates between two currencies result from the interaction over time of many factors
directly or indirectly affecting economic and political conditions in the countries issuing such currencies,
and economic and political developments globally and in other relevant countries. Foreign currency
exchange rates may be affected by, among other factors, existing and expected rates of inflation, existing
and expected interest rate levels, the balance of payments between countries and the extent of governmental
surpluses or deficits in various countries.

All of these factors are, in turn, sensitive to the monetary, fiscal and trade policies pursued by the
governments of various countries important to international trade and finance.

The exchange rates of an investor’s home currency for euro and the fluctuations in those exchange rates
that have occurred in the past are not necessarily indicative of the exchange rates or the fluctuations therein
that may occur in the future. Depreciation of the euro against the investor’s home currency would result in a
decrease in the investor’s home currency equivalent yield on an euro-denominated debt security, in the
investor’s home currency equivalent of the principal payable at the maturity of that note and generally in the
investor’s home currency equivalent market value of that note. Appreciation of the euro in relation to the
investor’s home currency would have the opposite effects.

The European Union or one or more of its member states may, in the future, impose exchange controls
or modify any exchange controls imposed, which controls could affect exchange rates, as well as the
availability of euro at the time of payment of principal of, interest on, or any redemption payment or
additional amounts with respect to, the euro-denominated debt securities.

Furthermore, the applicable indenture governing the euro-denominated debt securities is, and the euro-
denominated debt securities will be, governed by the laws of the State of New York. Under New York law, a
New York state court rendering a judgment on the euro-denominated debt securities would be required to
render the judgment in euro. However, the judgment would be converted into U.S. dollars at the exchange
rate prevailing on the date of entry of the judgment. Consequently, in a lawsuit for payment on the euro-
denominated debt securities, investors would bear currency exchange risk between the time a New York
state court judgment is entered and the time the judgment is paid, and we cannot predict how long this
would take. A federal court sitting in New York with diversity jurisdiction over a dispute arising in
connection with the euro-denominated debt securities would apply the foregoing New York law. In courts
outside of New York, investors may not be able to obtain a judgment in a currency other than U.S. dollars.
For example, a judgment for money in an action based on the euro-denominated debt securities in many
other U.S. federal or state courts ordinarily would be rendered in the United States only in U.S. dollars. The
date used to
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determine the rate of conversion of euro into U.S. dollars would depend upon various factors, including
which court renders the judgment and when the judgment is rendered.

This description of foreign exchange risks does not describe all the risks of an investment in securities,
including, in particular, the debt securities that are denominated or payable in a currency other than an
investor’s home currency. You should consult your own financial, legal and tax advisors as to the risks
involved in an investment in the euro-denominated debt securities.

The euro-denominated debt securities will permit the applicable issuer to make payments in U.S. dollars if the
issuer is unable to obtain euro, and market perceptions concerning the instability of the euro could adversely affect
the value of the debt securities.

If, as described under the caption “Description of Debt Securities — Additional Provisions Applicable
to Debt Securities Issued in Currencies Other Than U.S. Dollar — Currency Conversion,” the euro is
unavailable to the applicable issuer due to the imposition of exchange controls or other circumstances
beyond such issuer’s control (including if the euro is no longer being used by the then member states of the
European Monetary Union that have adopted the euro as their currency or for the settlement of transactions
by public institutions of or within the international banking community), then all payments in respect of the
euro-denominated debt securities will be made in U.S. dollars until the euro is again available to the
applicable issuer and so used. In such circumstances, the amount payable on any date in euro will be
converted into U.S. dollars on the basis of the then most recently available market exchange rate for euro, as
determined by the applicable issuer in its sole discretion. Any payment in respect of the euro-denominated
debt securities so made in U.S. dollars will not constitute an event of default under such euro-denominated
debt securities or the applicable indenture governing such euro-denominated debt securities. There can be
no assurance that this exchange rate will be as favorable to holders of euro-denominated debt securities as
the exchange rate otherwise determined by applicable law.

These potential developments, or market perceptions concerning these and related issues, could
adversely affect the value of the euro-denominated debt securities.

The trading market for the euro-denominated debt securities may be limited.

The euro-denominated debt securities may be a new issue of securities for which no established trading
market exists. If an active trading market does not develop for the euro-denominated debt securities,
investors may not be able to resell them. Although the applicable issuer may expect to list the euro-
denominated debt securities for trading on the Nasdaq Bond Exchange, Singapore Exchange or other
exchange, no assurance can be given that the euro-denominated debt securities will become or remain listed,
that a trading market for the euro-denominated debt securities will develop or of the price at which investors
may be able to sell the debt securities, if at all. In addition, the applicable issuer will have no obligations to
maintain and may terminate any listing of the euro-denominated debt securities on the Nasdaq Bond
Exchange, Singapore Exchange or such other exchange without the consent of the holders of such euro-
denominated debt securities.

The underwriters for any offering may advise the applicable issuer that they intend to make a market in
the euro-denominated debt securities after completion of the offering. However, such underwriters would
not be obligated to do so and may discontinue any market making at any time without notice, in their sole
discretion. Therefore, no assurance can be given as to the liquidity of, or trading market for, the euro-
denominated debt securities. The lack of a trading market could adversely affect investors’ ability to sell the
euro-denominated debt securities and the price at which investors may be able to sell such euro-
denominated debt securities. The liquidity of the trading market, if any, and future trading prices of the
euro-denominated debt securities will depend on many factors, including, among other things, the number
of holders of the debt securities, our operating results, financial performance and prospects, prevailing
interest rates, prevailing foreign exchange rates, the market for similar securities and the overall securities
market, and may be adversely affected by unfavorable changes in these factors.

Trading in the clearing systems is subject to minimum denomination requirements.

The euro-denominated debt securities will be issued only in minimum denominations of €100,000 and

integral multiples of €1,000 in excess thereof. It is possible that the clearing systems may process trades
which
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could result in amounts being held in denominations smaller than the minimum denominations. If definitive
debt securities are required to be issued in relation to such euro-denominated debt securities in accordance
with the provisions of the relevant global debt securities, a holder who does not have the minimum
denomination or an integral multiple of €1,000 in excess thereof in its account with the relevant clearing
system at the relevant time may not receive all of its entitlement in the form of definitive debt securities
unless and until such time as its holding satisfies the minimum denomination requirement.

Risks Relating to Sterling-Denominated Debt Securities
The risk factors below apply to any sterling-denominated debt securities that either issuer may issue.

Holders of the sterling-denominated debt securities will receive payments solely in sterling except under the
limited circumstances provided in this prospectus and in any applicable prospectus supplement.

All payments of interest on and the principal of the sterling-denominated debt securities and any
redemption price for the sterling-denominated debt securities will be made in sterling except under the
limited circumstances provided in this prospectus and in any applicable prospectus supplement. See
“Description of Debt Securities — Additional Provisions Applicable to Debt Securities Issued in Currencies
Other Than U.S. Dollar — Currency Conversion.” The applicable issuer, the underwriters for the applicable
offering, the trustee and the paying agent with respect to the sterling-denominated debt securities will not be
obligated to convert, or to assist any registered owner or beneficial owner of sterling-denominated debt
securities in converting, payments of interest, principal, any redemption price or any additional amount in
sterling made with respect to such debt securities into U.S. dollars or any other currency.

Holders of the sterling-denominated debt securities may be subject to certain risks relating to sterling,
including the effects of foreign currency exchange rate fluctuations, as well as possible exchange controls.

The initial investors in the sterling-denominated debt securities will be required to pay for such debt
securities in sterling. Neither the applicable issuer nor the underwriters for the applicable offering will be
obligated to assist the initial investors in obtaining sterling or in converting other currencies into sterling to
facilitate the payment of the purchase price for the sterling-denominated debt securities.

An investment in any security denominated in, and all payments with respect to which are to be made
in, a currency other than the investor’s home currency entails significant risks not associated with a similar
investment in a security denominated in the investor’s home currency.

In the case of the sterling-denominated debt securities that may be offered by the applicable issuer,
these risks may include the possibility of:

 significant changes in rates of exchange between sterling and the investor’s home currency; and

» the imposition or modification of foreign exchange controls with respect to sterling or the investor’s
home currency.

The applicable issuer has no control over a number of factors affecting the sterling-denominated debt
securities and foreign exchange rates, including economic, financial and political events that are important
in determining the existence, magnitude and longevity of these risks and their effects. Changes in foreign
currency exchange rates between two currencies result from the interaction over time of many factors
directly or indirectly affecting economic and political conditions in the countries issuing such currencies,
and economic and political developments globally and in other relevant countries. Foreign currency
exchange rates may be affected by, among other factors, existing and expected rates of inflation, existing
and expected interest rate levels, the balance of payments between countries and the extent of governmental
surpluses or deficits in various countries. All of these factors are, in turn, sensitive to the monetary, fiscal
and trade policies pursued by the governments of various countries important to international trade and
finance.

The exchange rates of an investor’s home currency for sterling and the fluctuations in those exchange
rates that have occurred in the past are not necessarily indicative of the exchange rates or the fluctuations
therein that may occur in the future. Depreciation of sterling against the investor’s home currency would
result in a decrease in the investor’s home currency equivalent yield on a sterling-denominated debt
security,
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in the investor’s home currency equivalent of the principal payable at the maturity of that note and generally
in the investor’s home currency equivalent market value of that note. Appreciation of sterling in relation to
the investor’s home currency would have the opposite effects.

The United Kingdom may, in the future, impose exchange controls or modify any exchange controls
imposed, which controls could affect exchange rates, as well as the availability of sterling at the time of
payment of principal of, interest on, or any redemption payment or additional amounts with respect to, the
sterling-denominated debt securities.

Furthermore, the applicable indenture governing the sterling-denominated debt securities is, and the
sterling-denominated debt securities will be, governed by the laws of the State of New York. Under New
York law, a New York state court rendering a judgment on the sterling-denominated debt securities would be
required to render the judgment in sterling. However, the judgment would be converted into U.S. dollars at
the exchange rate prevailing on the date of entry of the judgment. Consequently, in a lawsuit for payment on
the sterling-denominated debt securities, investors would bear currency exchange risk between the time a
New York state court judgment is entered and the time the judgment is paid, and we cannot predict how
long this would take. A federal court sitting in New York with diversity jurisdiction over a dispute arising in
connection with the sterling-denominated debt securities would apply the foregoing New York law. In courts
outside of New York, investors may not be able to obtain a judgment in a currency other than U.S. dollars.
For example, a judgment for money in an action based on the sterling-denominated debt securities in many
other U.S. federal or state courts ordinarily would be rendered in the United States only in U.S. dollars. The
date used to determine the rate of conversion of sterling into U.S. dollars would depend upon various
factors, including which court renders the judgment and when the judgment is rendered.

This description of foreign exchange risks does not describe all the risks of an investment in securities,
including, in particular, the debt securities that are denominated or payable in a currency other than an
investor’s home currency. You should consult your own financial, legal and tax advisors as to the risks
involved in an investment in the sterling-denominated debt securities.

The sterling-denominated debt securities will permit the applicable issuer to make payments in U.S. dollars if
the issuer is unable to obtain sterling, and market perceptions concerning the instability of sterling could adversely
affect the value of the debt securities.

If, as described under the caption “Description of Debt Securities — Additional Provisions Applicable
to Debt Securities Issued in Currencies Other Than U.S. Dollar — Currency Conversion,” sterling is
unavailable to the applicable issuer due to the imposition of exchange controls or other circumstances
beyond such issuer’s control (including if sterling is no longer being used for the settlement of transactions
by public institutions of or within the international banking community), then all payments in respect of the
sterling-denominated debt securities will be made in U.S. dollars until sterling is again available to the
applicable issuer and so used. In such circumstances, the amount payable on any date in sterling will be
converted into U.S. dollars on the basis of the then most recently available market exchange rate for
sterling, as determined by the applicable issuer in its sole discretion. Any payment in respect of the debt
securities so made in U.S. dollars will not constitute an event of default under the sterling-denominated debt
securities or the applicable indenture governing such sterling-denominated debt securities. There can be no
assurance that this exchange rate will be as favorable to holders of sterling-denominated debt securities as
the exchange rate otherwise determined by applicable law.

These potential developments, or market perceptions concerning these and related issues, could
adversely affect the value of the sterling-denominated debt securities.

The trading market for the sterling-denominated debt securities may be limited.

The sterling-denominated debt securities may be a new issue of securities for which no established
trading market exists. If an active trading market does not develop for the sterling-denominated debt
securities, investors may not be able to resell them. Although the applicable issuer may expect to list the
sterling-denominated debt securities for trading on the Nasdaq Bond Exchange, Singapore Exchange or
other exchange, no assurance can be given that the sterling-denominated debt securities will become or
remain listed, that a trading market for the sterling-denominated debt securities will develop or of the price
at which investors may be able to sell the sterling-denominated debt securities, if at all. In addition, the
applicable
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issuer will have no obligations to maintain and may terminate any listing of the sterling-denominated debt
securities on the Nasdaq Bond Exchange, Singapore Exchange or such other exchange without the consent
of the holders of the sterling-denominated debt securities.

The underwriters for any offering may advise the applicable issuer that they in