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This Offering Circular replaces and supersedes the Offering Circular dated 9 August 2010 describing the
Programme (as defined below). Any Notes (as defined below) issued under the Programme on or after
the date of this Offering Circular are issued subject to the provisions contained herein. This does not
affect any Notes already issued.

Under this U.S.$2,000,000,000 Euro Note Programme (the "Programme™), Hitachi Capital Corporation
("HCC™), Hitachi Capital (UK) PLC ("HCUK") and Hitachi Capital America Corp. (formerly known as
Hitachi Credit America Corp.) ("HCA") (each an "lIssuer" and together the "Issuers") may from time to
time issue notes ("Notes") denominated in any currency agreed between the Issuer of such Notes (the
"relevant Issuer™) and the relevant Dealer (as defined below).

Payments under the Notes issued by HCUK and HCA will be unconditionally and irrevocably guaranteed
by HCC (in such capacity, the "Guarantor").

The Notes may be issued on a continuing basis to one or more of the Programme Dealers specified under
"Description of the Programme" and any additional Dealer appointed under the Programme from time to
time by the Issuer (each a "Dealer™ and together the "Dealers"), which appointment may be for a specific
issue or on an ongoing basis. References in this Offering Circular to the "relevant Dealer"” shall, in the
case of an issue of Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers
agreeing to subscribe to such Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these
risks see "Risk Factors".

As at the date of this Offering Circular, the unsecured, unsubordinated long term debt securities of HCC
have been assigned a rating of "A- (stable)" by Standard & Poor's Ratings Japan K.K., a rating of "A3
(stable)" by Moody's Japan K.K., a rating of "A+ (stable)" by Rating and Investment Information, Inc.
and a rating of "AA- (stable)" by Japan Credit Rating Agency, Ltd. None of Standard & Poor's Ratings
Japan K.K., Moody's Japan K.K., Rating and Investment Information, Inc. and Japan Credit Rating
Agency, Ltd. is established in the European Economic Area (the "EEA™) and Standard & Poor's Ratings
Japan K.K., Moody's Japan K.K. and Rating and Investment Information, Inc. are not registered under
Regulation (EC) No 1060/2009 on credit rating agencies, as amended (the "CRA Regulation"). Japan
Credit Rating Agency, Ltd. is registered under the CRA Regulation.

Tranches (as defined under "Terms and Conditions of the Notes") of Notes to be issued under the
Programme may be rated or unrated. As at the date of this Offering Circular, Notes issued under the
Programme are expected to be assigned a rating of "A-/A-2" by Standard & Poor's Ratings Japan K.K.
The Issuers and the Guarantor cannot assure investors that such rating will not change in the future.
Where a Tranche of Notes is rated, the applicable rating(s), which will not necessarily be the same as the
rating(s) applicable to the Programme or any Notes already issued, will be specified in the relevant Final
Terms (as defined below). Whether or not each credit rating applied for in relation to a relevant Tranche
of Notes will be issued by a credit rating agency established in the EEA and registered under the CRA
Regulation will be disclosed in the Final Terms. In general, European regulated investors are restricted
from using a rating for regulatory purposes if such rating is not issued by a credit rating agency
established in the EEA and registered under the CRA Regulation unless (1) the rating is provided by a
credit rating agency operating in the EEA before 7 June 2010 which has submitted an application for
registration in accordance with the CRA Regulation and such registration has not been refused, (2) the
rating is provided by a credit rating agency not established in the EEA but is endorsed by a credit rating
agency established in the EEA and registered under the CRA Regulation or (3) the rating is provided by a
credit rating agency not established in the EEA which is certified under the CRA Regulation.

A rating reflects only the views of the relevant rating agency, is not a recommendation to buy, sell or hold
securities and may be subject to suspension, change or withdrawal at any time by the assigning rating
agency.

Application has been made to the Financial Services Authority in its capacity as competent authority
under the Financial Services and Markets Act 2000 (the "FSMA™) (the "UK Listing Authority") for
Notes issued under the Programme during the period of 12 months from the date of this Offering Circular
to be admitted to the official list of the UK Listing Authority (the "Official List") and to the London
Stock Exchange plc (the "London Stock Exchange™) for such Notes to be admitted to trading on the
London Stock Exchange's regulated market.



References in this Offering Circular to Notes being "listed" (and all related references) shall mean that
such Notes have been admitted to trading on the London Stock Exchange's regulated market and have
been admitted to the Official List. The London Stock Exchange's regulated market is a regulated market
for the purposes of Directive 2004/39/EC (the "Markets in Financial Instruments Directive™).

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue
price of Notes and any other terms and conditions not contained herein which are applicable to each
Tranche of Notes will be set out in a final terms document (the "Final Terms") which, with respect to
Notes to be listed on the London Stock Exchange, will be delivered to the UK Listing Authority and the
London Stock Exchange.

The Programme provides that Notes may be listed or admitted to trading, as the case may be, on such
other or further stock exchanges or markets as may be agreed between the relevant Issuer, (if applicable)
the Guarantor and the relevant Dealer. The relevant Issuer may also issue unlisted Notes and/or Notes not
admitted to trading on any market.

The Notes of each Tranche will either initially be represented by a temporary global Note or, (in cases in
which the Issuer is not HCA) if agreed between the relevant Issuer and the relevant Dealer, be represented
by a permanent global Note which, in either case, will be deposited on the issue date thereof with a
common depositary or common safekeeper, as the case may be, on behalf of Clearstream Banking,
société anonyme (“"Clearstream, Luxembourg") and/or Euroclear Bank SA/NV ("Euroclear™) and/or
any other agreed clearance system. A temporary global Note so issued will be exchangeable, as specified
in the applicable Final Terms, for either a permanent global Note or definitive Notes, in each case upon
certification as to non-U.S. beneficial ownership as required by U.S. Treasury Regulations and applicable
U.S. securities laws. A permanent global Note will be exchangeable for definitive Notes, upon request,
all as further described in "Form of the Notes".

This Offering Circular comprises a base prospectus for the purposes of Article 5.4 of Directive
2003/71/EC (the "Prospectus Directive").

Each of the Issuers and the Guarantor accepts responsibility for the information contained in this Offering
Circular. To the best of the knowledge of each Issuer and the Guarantor (each of which has taken all
reasonable care to ensure that such is the case), the information contained in this Offering Circular is in
accordance with the facts and does not omit anything likely to affect the import of such information.

Copies of the Final Terms of a Note will be available from the registered office of the relevant Issuer and
the specified office set out below of the Paying Agent (as defined below). In addition, copies of each
Final Terms relating to Notes which are either admitted to trading on the London Stock Exchange's
regulated market or offered in the United Kingdom in circumstances where a prospectus is required to be
published under the Prospectus Directive will be available on the website of the Regulatory News Service
operated by the London Stock Exchange.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see "Documents Incorporated by Reference"). This Offering Circular
shall be read and construed on the basis that such documents are so incorporated and form part of this
Offering Circular.

The relevant Issuer and (if applicable) the Guarantor may agree with any Dealer that Notes may be issued
in a form not contemplated in "Terms and Conditions of the Notes", in which event a supplemental
Offering Circular, if appropriate, will be made available which will describe the effect of the agreement
reached in relation to such Notes.

The Dealers have not independently verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by any Dealer as to the accuracy or completeness of the information contained or incorporated
by reference in this Offering Circular or any other information provided by any Issuer or the Guarantor.
The Dealers do not accept any liability in relation to the information contained or incorporated by
reference in this Offering Circular or any other information provided by any Issuer or the Guarantor in
connection with the Programme.

No person is or has been authorised by any Issuer or the Guarantor to give any information or to make
any representation not contained in or inconsistent with this Offering Circular or any other information
supplied in connection with the Programme or the Notes and, if given or made, such information or



representation must not be relied upon as having been authorised by any Issuer, the Guarantor or any of
the Dealers.

Neither this Offering Circular nor any other information supplied in connection with the Programme (i) is
intended to provide the basis of any credit or other evaluation or (ii) should be considered as a
recommendation by any Issuer, the Guarantor or any of the Dealers that any recipient of this Offering
Circular or any other information supplied in connection with the Programme should purchase any Notes.
Each investor contemplating purchasing any Notes should make its own independent investigation of the
financial condition and affairs, and its own appraisal of the creditworthiness, of the relevant Issuer and the
Guarantor. Neither this Offering Circular nor any other information supplied in connection with the
Programme constitutes an offer or invitation by or on behalf of any Issuer, the Guarantor or any Dealer to
any person to subscribe for or to purchase any Notes.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shall in any
circumstances imply that the information contained herein concerning any lIssuer or the Guarantor is
correct at any time subsequent to the date hereof or that any other information supplied in connection with
the Programme is correct as of any time subsequent to the date indicated in the document containing the
same. The Programme Dealers expressly do not undertake to review the financial condition or affairs of
any lIssuer or the Guarantor during the life of the Programme or to advise any investor in the Notes of any
information coming to their attention. Investors should review, inter alia, the most recent consolidated
financial statements of HCUK, the most recent non-consolidated financial statements of HCA and the
most recent consolidated financial statements of HCC when deciding whether or not to purchase any
Notes.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any Notes
in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such
jurisdiction. The distribution of this Offering Circular and the offer or sale of Notes may be restricted by
law in certain jurisdictions. The Issuers, the Guarantor and the Dealers do not represent that this Offering
Circular may be lawfully distributed, or that the Notes may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption
available thereunder, or assume any responsibility for facilitating any such distribution or offering. In
particular, no action has been taken by the Issuers, the Guarantor or the Dealers which is intended to
permit a public offering of Notes or distribution of this document in any jurisdiction where action for that
purpose is required.

Accordingly, the Notes may not be offered or sold, directly or indirectly, and neither this Offering
Circular nor any advertisement or other offering material relating to the Programme or Notes issued
thereunder may be distributed or published in any jurisdiction except in circumstances that will result in
compliance with any applicable laws and regulations. Each Dealer has represented or, as the case may
be, will be required to represent that all offers and sales by it will be made on the same terms. Persons
into whose possession this Offering Circular or any Notes come must inform themselves about, and
observe, any such restriction. In particular, there are restrictions on the distribution of this Offering
Circular and the offer or sale of Notes in the United States, the EEA (including the United Kingdom) and
Japan (see "Subscription and Sale").

The Notes and the Guarantees have not been and will not be registered under the United States Securities
Act of 1933, as amended (the "Securities Act"). The Notes are subject to U.S. tax law requirements.
Subject to certain exceptions, the Notes may not be offered, sold or delivered within the United States or
its possessions or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the
Securities Act and Section 7701(a)(30) of the United States Internal Revenue Code of 1986, as amended)
(see "Subscription and Sale").

Notwithstanding any limitation on disclosure provided for in this Offering Circular, its contents, or any
associated Final Terms, and effective from the date of commencement of discussions concerning any of
the transactions contemplated hereby (the "Transactions™), each recipient of this Offering Circular or any
associated Final Terms (a "Recipient™) (and each employee, representative, or other agent of any such
Recipient) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax
structure of the Transactions and all materials of any kind (including opinions or other tax analyses) that
are provided to it relating to such tax treatment and tax structure (as such terms are defined in U.S.
Treasury Regulation Section 1.6011-4) except to the extent that any such disclosure could reasonably be
expected to cause this Programme, or any issue of Notes thereunder, not to be in compliance with
securities laws.

-iv -



This Offering Circular has been prepared on the basis that any offer of Notes in any Member State of the
EEA which has implemented the Prospectus Directive (each, a "Relevant Member State") will only be
made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant Member
State, from the requirement to publish a prospectus for offers of Notes.

The Notes have not been and will not be registered under the Financial Instruments and Exchange Law of
Japan (Law No. 25 of 1948, as amended) (the "Financial Instruments and Exchange Law") and the
Notes issued by (i) HCC or (ii) HCUK or HCA, in circumstances where any interest on the Notes is
attributable to a business in Japan conducted by each such Issuer of the Notes in the manner provided for
in the Special Taxation Measures Law of Japan (Law No. 26 of 1957, as amended) (the "Special
Taxation Measures Law") are subject to tax laws and regulations of Japan including the Special
Taxation Measures Law. The Notes may not be, directly or indirectly, offered or sold in Japan or (a) to,
or for the benefit of, any person resident in Japan (including any corporation or other entity organised
under the laws of Japan) except pursuant to an exemption from the registration requirements of, and
otherwise in compliance with, the Financial Instruments and Exchange Law and any other applicable laws
and regulations (see "Subscription and Sale™). Interest payments on the Notes issued by (i) HCC or (ii)
HCUK or HCA, in circumstances where any interest on the Notes is attributable to a business in Japan
conducted by such Issuer or the Notes in the manner provided for in the Special Taxation Measures Law,
will be subject to Japanese withholding tax except for such interest paid to or to the account of a holder
that is an individual non-resident of Japan or a hon-Japanese corporation that in each case is a person not
having a special relationship with the relevant Issuer as described in Article 6, Paragraph 4 of the Special
Taxation Measures Law, or is a Japanese designated financial institution as described in Article 6,
Paragraph 9 of the Special Taxation Measures Law. Interest payments in respect of the Notes, the amount
of interest on which is calculated or determined on the basis of or by reference to certain indicators
(including the amount of profit, income, earnings, revenue, assets and distribution of surplus, distribution
of profit and other similar distributions) of the relevant Issuer or any person having such special
relationship with the Issuer, is also subject to Japanese withholding tax (see "Taxation").

All references in this document to (i) U.S. dollars, U.S.$, and U.S. cents are to the currency of the United
States of America, (ii) euro and € are to the currency introduced at the start of the third stage of European
economic and monetary union, and as defined in Article 2 of Council Regulation (EC) No 974/98 of 3
May 1998 on the introduction of the euro, as amended, (iii) Yen and ¥ are to the currency of Japan, (iv)
Sterling and £ are to the currency of the United Kingdom and (v) Renminbi and RMB are to the currency
of the People's Republic of China (excluding Hong Kong, the Macau Special Administrative Region of
the PRC and Taiwan) (the "PRC").

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the applicable Final
Terms may over-allot Notes or effect transactions with a view to supporting the market price of the Notes
at a level higher than that which might otherwise prevail. However, there is no assurance that the
Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake stabilisation
action. Any stabilisation action may begin on or after the date on which adequate public disclosure of the
terms of the offer of the relevant Tranche of Notes is made and, if begun, may be ended at any time, but it
must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60
days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or
over-allotment must be conducted by the relevant Stabilising Manager(s) (or persons acting on behalf of
any Stabilising Manager(s)) in accordance with all applicable laws and rules.
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DESCRIPTION OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Offering Circular and, in relation to the terms and conditions of any particular
Tranche of Notes, the applicable Final Terms. The relevant Issuer and (if applicable) the Guarantor may
agree with the relevant Dealer that Notes shall be issued in a form other than that contemplated in
"Terms and Conditions of the Notes", in which event, in the case of listed Notes and if appropriate, a
supplemental Offering Circular will be published. Words and expressions defined in "Form of the
Notes", specified in capitalised terms in "Form of the Final Terms" and defined in "Terms and Conditions
of the Notes" have the same meaning when used herein.

Issuers:

Guarantor of Notes Issued by
HCUK and HCA:

Description:
Arranger:

Programme Dealers:

Fiscal and Principal Paying
Agent:

Paying Agent:

Programme Size:

Legal and Regulatory
Requirements:

Hitachi Capital Corporation
Hitachi Capital (UK) PLC
Hitachi Capital America Corp.

Hitachi Capital Corporation

Euro Note Programme
Barclays Bank PLC

Barclays Bank PLC

BNP Paribas

Citigroup Global Markets Limited

Daiwa Capital Markets Europe Limited
J.P. Morgan Securities Ltd.

Mitsubishi UFJ Securities International plc
Mizuho International plc

Nomura International plc

UBS Limited

HSBC Bank plc

HSBC Bank plc

Up to U.S.$2,000,000,000 (or its equivalent in other currencies
calculated as described in the Dealer Agreement) outstanding at
any one time. The Issuers and the Guarantor may increase or
decrease the amount of the Programme in accordance with the
terms of the Dealer Agreement.

Each issue of Notes denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which
comply with such laws, guidelines, regulations, restrictions or
reporting requirements from time to time (see "Subscription and
Sale") including the following restrictions applicable at the date of
this Offering Circular.

Notes having a maturity of less than one year

Notes having a maturity of less than one year will, if the proceeds
of the issue are accepted in the United Kingdom, constitute
deposits for the purposes of the prohibition on accepting deposits
contained in section 19 of the FSMA unless they are issued to a
limited class of professional investors and have a denomination of
at least £100,000 (or its equivalent in other Specified Currencies),
see "Subscription and Sale".



Distribution:

Currencies:

Maturities:

Issue Price:

Form of Notes:

Fixed Rate Notes:

Floating Rate Notes:

Notes may be distributed by way of private or public placement
and in each case on a syndicated or non-syndicated basis.

Euro, Sterling, U.S. dollars, Yen, Renminbi and, subject to any
applicable legal or regulatory restrictions, any other currency
agreed between the relevant Issuer and the relevant Dealer.

Such maturities as may be agreed between the relevant Issuer and
the relevant Dealer and as indicated in the applicable Final Terms,
subject to such minimum or maximum maturities as may be
allowed or required from time to time by the relevant central bank
(or equivalent body) or any laws or regulations applicable to the
relevant Issuer or the relevant Specified Currency. Notes issued by
HCA must have a minimum maturity of 184 days.

Notes may be issued on a fully-paid or a partly-paid basis and at an
issue price which is at par or at a discount to, or premium over, par.

The Notes will be in bearer form and will on issue be represented
by either a Temporary Global Note or (if the Issuer is not HCA) a
Permanent Global Note as specified in the applicable Final Terms.
Each Temporary Global Note will be exchangeable either for (i)
interests in a Permanent Global Note or (ii) for definitive Notes as
indicated in the applicable Final Terms, in each case upon
certification of non-U.S. beneficial ownership as required by U.S.
Treasury Regulations and applicable U.S. securities laws. Each
Permanent Global Note will be exchangeable (free of charge) for
definitive Notes either (i) upon not less than 60 days' written notice
from Euroclear and/or Clearstream, Luxembourg (acting on the
instructions of any holder of an interest in such Permanent Global
Note) to the Agent as described therein, or (ii) if the Issuer is not
HCA, only upon the occurrence of an Exchange Event as described
under "Form of the Notes".

Fixed interest will be payable on such date or dates as may be
agreed between the relevant Issuer and the relevant Dealer and on
redemption, and will be calculated on the basis of such Day Count
Fraction as may be agreed between the relevant Issuer and the
relevant Dealer.

Floating Rate Notes will bear interest at a rate determined:

0] on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the
2006 ISDA Definitions (as published by the International
Swaps and Derivatives Association, Inc., and as amended
and updated as at the Issue Date of the first Tranche of the
Notes of the relevant Series); or

(ii) on the basis of a reference rate appearing on the agreed
screen page of a commercial quotation service; or

(iii) on such other basis as may be agreed between the relevant
Issuer and the relevant Dealer.

The margin (if any) relating to such floating rate will be agreed
between the relevant Issuer and the relevant Dealer for each Series
of Floating Rate Notes.



Other Provisions in Relation to
Floating Rate Notes and Index
Linked Interest Notes:

Changes of Interest Basis:

Dual Currency Notes:

Index Linked Notes:

Zero Coupon Notes:

Redemption:

Denomination of Notes:

Floating Rate Notes and Index Linked Interest Notes may also
have a maximum interest rate, a minimum interest rate or both.

Interest on Floating Rate Notes and Index Linked Interest Notes in
respect of each Interest Period, as agreed prior to issue by the
relevant Issuer and the relevant Dealer, will be payable on such
Interest Payment Dates, and will be calculated on the basis of such
Day Count Fraction, as may be agreed between the relevant Issuer
and the relevant Dealer.

Notes may be converted from one Interest Basis to another if so
provided in the applicable Final Terms.

Payments (whether in respect of principal or interest and whether
at maturity or otherwise) in respect of Dual Currency Notes will be
made in such currencies, and based on such rates of exchange, as
the relevant Issuer and the relevant Dealer may agree (as indicated
in the applicable Final Terms).

Payments in respect of interest on Index Linked Interest Notes or in
respect of principal on Index Linked Redemption Amount Notes
will be calculated by reference to such index and/or formula or to
changes in the prices of securities or commodities or to such other
factors as the relevant Issuer and the relevant Dealer may agree (as
indicated in the applicable Final Terms).

Zero Coupon Notes will be offered and sold at a discount to their
nominal amount and will not bear interest.

The Final Terms relating to each Tranche of Notes will indicate
either that the Notes cannot be redeemed prior to their stated
maturity (other than in specified denominations, if applicable, or
for taxation reasons or following an Event of Default) or that such
Notes will be redeemable at the option of the relevant Issuer and/or
the Noteholders upon giving not less than 30 nor more than 60
days' irrevocable notice (or such other notice period (if any) as is
indicated in the applicable Final Terms) to the Noteholders or, as
the case may be, the relevant Issuer on a date or dates specified
prior to such stated maturity and at a price or prices and on such
terms as are indicated in the applicable Final Terms.

The applicable Final Terms may provide that Notes may be
repayable in two or more instalments of such amounts and on such
dates as indicated therein.

Notes having a maturity of less than one year are subject to
restrictions on their denomination and distribution, see "Legal and
Regulatory Requirements — Notes having a maturity of less than
one year" above.

Notes will be issued in such denominations as may be agreed
between the relevant Issuer and the relevant Dealer and as
indicated in the applicable Final Terms save that the minimum
denomination of each Note will be such as may be allowed or
required from time to time by the relevant central bank (or other
equivalent regulatory body) or any laws or regulations applicable
to the relevant Specified Currency, see "Legal and regulatory
requirements — Notes having a maturity of less than one year"
above, and save that the minimum denomination of each Note
admitted to trading on a regulated market within the EEA or
offered to the public in a Member State of the EEA will be



Taxation:

Negative Pledge:

Cross Default:

Status of the Notes:

Status of the Guarantees:

Rating:

€100,000 (or, if the Notes are denominated in a currency other than
euro, the equivalent amount in such currency). Notes issued by
HCA must at all times have a minimum denomination of €100,000
(or its equivalent in other Specified Currencies) and be in multiples
of €100,000 thereafter.

All payments in respect of the Notes will be made without
deduction for or on account of any withholding taxes imposed by
any Tax Jurisdiction, subject as provided in Condition 7. In the
event that any such deduction is made, the relevant Issuer or, as the
case may be, the Guarantor will, save in certain circumstances
provided in Condition 7, be required to pay additional amounts to
cover the amounts so deducted.

The Notes will contain a negative pledge provision given by the
relevant Issuer and the Guarantor as described in Condition 3.

The Notes will contain a cross-default provision relating to
indebtedness for money borrowed of the relevant Issuer or (if
applicable) the Guarantor as defined and further described in
Condition 9.

The Notes will constitute (subject to Condition 3) direct,
unconditional and unsecured obligations of the relevant Issuer and
shall at all times rank pari passu and without preference among
themselves and (with the exception of obligations in respect of
applicable statutory exceptions and subject as aforesaid) equally
with all its other unsecured obligations (other than subordinated
obligations, if any) from time to time outstanding.

Payments in respect of the Notes issued by HCUK and HCA will
be unconditionally and irrevocably guaranteed by the Guarantor
under the Guarantees. The obligations of the Guarantor under the
Guarantees will constitute (subject to Condition 3) direct,
unconditional and unsecured obligations of the Guarantor and shall
at all times rank pari passu and without any preference among
themselves and (with the exception of obligations in respect of
national and local taxes and certain other statutory exceptions and
subject as aforesaid) equally with all of its other unsecured
obligations (other than subordinated obligations, if any) from time
to time outstanding.

Tranches of Notes to be issued under the Programme may be rated
or unrated. As at the date of this Offering Circular, Notes issued
under the Programme are expected to be assigned a rating of "A-
/A-2" by Standard & Poor's Ratings Japan K.K., which is not
established in the EEA and is not registered under the CRA
Regulation.

Where a Tranche of Notes is rated, the applicable rating(s), which
will not necessarily be the same as the rating(s) applicable to the
Programme or any Notes already issued, will be specified in the
relevant Final Terms. Whether or not each credit rating applied for
in relation to a relevant Tranche of Notes will be issued by a credit
rating agency established in the EEA and registered under the CRA
Regulation will be disclosed in the Final Terms. In general,
European regulated investors are restricted from using a rating for
regulatory purposes if such rating is not issued by a credit rating
agency established in the EEA and registered under the CRA
Regulation unless (1) the rating is provided by a credit rating
agency operating in the EEA before 7 June 2010 which has



Listing and Admission to
Trading:

Governing Law:

Selling Restrictions:

submitted an application for registration in accordance with the
CRA Regulation and such registration has not been refused, (2) the
rating is provided by a credit rating agency not established in the
EEA but is endorsed by a credit rating agency established in the
EEA and registered under the CRA Regulation or (3) the rating is
provided by a credit rating agency not established in the EEA
which is certified under the CRA Regulation.

A rating reflects only the views of the relevant rating agency, is not
a recommendation to buy, sell or hold securities and may be
subject to suspension, change or withdrawal at any time by the
assigning rating agency.

Application has been made to the UK Listing Authority for Notes
issued under the Programme to be admitted to the Official List and
to the London Stock Exchange for such Notes to be admitted to
trading on the London Stock Exchange's regulated market.

Notes may be listed or admitted to trading, as the case may be, on
other or further stock exchanges or markets agreed between the
Issuer and the relevant Dealer in relation to the Series. Notes
which are neither listed nor admitted to trading on any market may
also be issued.

The applicable Final Terms will state whether or not the relevant
Notes are to be listed and/or admitted to trading and, if so, on
which stock exchanges and/or markets.

The Notes and the Guarantees and any non-contractual obligations
arising out of or in connection with them will be governed by, and
shall be construed in accordance with, English law.

There are specific selling restrictions in relation to the United
States, the EEA (including the United Kingdom) and Japan. In
connection with the offering and sale of a particular Tranche of
Notes, additional or alternative restrictions may be imposed which
will be set out in the applicable Final Terms. See "Subscription
and Sale".



RISK FACTORS

Each of the Issuers and the Guarantor believes that the following factors may affect its ability to fulfil its
obligations under Notes issued under the Programme. All of these factors are contingencies which may
or may not occur and neither the Issuers nor the Guarantor is in a position to express a view on the
likelihood of any such contingency occurring.

In addition, factors which are material for the purpose of assessing the market risks associated with
Notes issued under the Programme are also described below.

Each of the Issuers and the Guarantor believes that the factors described below represent the principal
risks inherent in investing in Notes issued under the Programme, but the inability of the Issuers or the
Guarantor to pay interest, principal or other amounts on or in connection with any Notes may occur for
other reasons which may not be considered significant risks by the Issuers or the Guarantor based on
information currently available to them or which they may not currently be able to anticipate.
Prospective investors should also read the detailed information set out elsewhere in this Offering
Circular and reach their own views prior to making any investment decision.

Words and expressions defined in "Description of Hitachi Capital Corporation™, "Description of Hitachi
Capital (UK) PLC" and "Description of Hitachi Capital America Corp." have the same meanings when
used herein.

Factors that may affect HCC's ability to fulfil its obligations under Notes issued under the
Programme and/or the Guarantees

Internal Control Related Risk

HCC and its consolidated subsidiaries (the "Group™) has established and maintains an internal control
system based on internal control resolutions, and evaluates and works to ensure the appropriateness of its
internal controls through the Internal Control Committee. Nevertheless, if internal controls do not
function effectively or unexpected problems arise, there could be an adverse impact on the Group's
business results.

Interest Rate Risk

Since the Group provides financial services, including leasing and instalment sales, it must procure large
amounts of funds and carry out thorough ALM* through liquidation. A sharp rise in market interest rates,
however, could cause a rise in fundraising costs and have an adverse impact on the Group's business
results.

Liquidity Risk

Although the Group works to appropriately manage its cash position, there are times when it may be
difficult to secure the funds required, including if the creditworthiness of the Group has declined, or due
to turmoil in financial markets or changes in the market environment. Additionally, HCC may be forced
to procure funds when interest rates are significantly higher than normal. Factors such as these could
have an adverse impact on the Group's business results.

Credit Risk

The Group is engaged in various kinds of business associated with providing credit, including leasing,
credit guarantees and instalment sales. During such business execution, the Group appropriately controls
credit risk by conducting screening at the time of a contract and ascertaining such factors as the state of
credit while a credit receivable is being collected. Nevertheless, an increase in corporate and personal
bankruptcies due to a changing economic environment could result in an increased burden with respect to
losses on receivables and bad debt expenses in terms of lease transactions. With regard to collection risk
due to the impact of the earthquake that struck Japan on 11 March 2011 (the "Great East Japan

! Asset Liability Management: Companies firmly ascertain the characteristics of maturities and interest
from their assets and liabilities, and monitor cash flows, liquidity, currency risk and interest risk.



Earthquake™), the Group recorded provision in the amount estimated for difficulties in collection.
However, secondary disasters such as aftershocks could have an adverse impact on the Group's business
results.

Laws and Regulations Changes Risk

Changes in laws and regulations related to Group business could also impact results. With total
enforcement of the revised Money-Lending Business Control and Regulation Law and the revised
Instalment Sales Law, there could be additional costs associated with the changes, and customer demand
may change. The Group has always complied with the Interest Limitation Law, so there is no direct risk
of returning excess payments. In addition, there could be additional costs associated with the
strengthening of obligations for waste disposal in line with the full-fledged implementation of the revised
Waste Management and Public Cleansing Act.

Business Structure Reform Risk

The Group is reforming its business structure in order to achieve sustainable growth. However, a delay or
failure to achieve these reforms, for any reason, could have an adverse impact on the Group's business
results.

Leased Assets Residual Value Risk

One of the Group's business strategies is to "provide financial services that focus on 'products’.” To
achieve this, we concentrate on operating leases in order to respond to changes in market demand
accompanied by changes in accounting standards for financial leases. We will continue to improve our
abilities and expertise in evaluating "products" and the resale of leased assets as the Group's core skills.
However, there is a possibility of a decline in actual disposal value from the initial estimated value of
leased property due to such factors as unexpected changes in the market environment and technological
innovations.

Administrative and System Risk

The Group carries out its business activities using various information systems. Any error, including
administrative or accidental human errors as well as fraudulence by employees, unauthorised access to
systems or a computer virus from outside the Group, or a stoppage or breakdown of internal operating
systems, could have an adverse impact on the Group's business results.

In addition, external leaks or illicit use of information concerning customers or affiliates due to similar
causes may result in damage to said customers or affiliates and lead to loss of trust from society, and this
could have an adverse impact on the Group's business results.

Also, natural disasters such as earthquakes could cause damage to our data centres. As countermeasures
for such risks, we have set up and maintain backup systems at both domestic and overseas sites.
However, disasters of an unforeseeable scale could have an adverse impact on the Group's business
results. There was no direct effect on the Group's human resources or data centres due to the Great East
Japan Earthquake.

Compliance Risk

Given that the Group offers a variety of financial services, it must comply with a number of laws and
regulations, such as the Instalment Sales Law, the Financial Instruments and Exchange Law and the
Money-Lending Business Control and Regulation Law, as well as various consumer protection and waste
disposal regulations. HCC must also comply with a wide range of social rules from internal regulations
and voluntary industry rules to social ethics and norms. HCC established the Compliance Group within
the Legal Department and is working to develop its compliance structure. However, failure to comply
with applicable laws, regulations and social norms could have an adverse impact on the Group's business
results due to criminal prosecution and loss of trust from society.

Human Resources Risk

The Group considers employees' abilities as important assets of a company and is implementing
intensified recruitment, well-planned educational programs and improved training programs. However,



there is a risk that the Group will not be able to secure the human resources required for business
operations following reforms in cases where employees of existing businesses cannot adapt to business
structural reforms, where appropriate employee placement is not conducted or where new personnel
cannot be hired. Moreover, difficulties in ensuring that the Group's screening and collection management
know-how and experience are effectively passed on to new employees could have an adverse impact on
the Group's business results.

Business Partners-Related Risk

The Group conducts business in cooperation with numerous business partners due to the characteristics of
the business. Despite thorough screening of the companies before committing to collaboration, the Group
may have to shoulder responsibility in case of bankruptcy or illegal activity by the affiliate, which could
have an adverse impact on the Group's business results.

Non-life Insurance Risk

The Group is engaged in non-life insurance business and works to reduce risks related to underwriting
insurance. However, a major disaster could have an adverse impact on the Group's business due to
payment of insurance claims that exceed expectations. The Group expects to keep underwriting risk due
to the Great East Japan Earthquake within the amount of estimated risk, which includes ceding 100 per
cent. reinsurance for earthquake risk.

Factors that may affect HCUK's ability to fulfil its obligations under Notes issued under the
Programme

Credit Risk from Trading Operations

This is the risk that HCUK and its subsidiaries' (the "HCUK Group™) customers default on their payment
obligations to the group resulting in the loss of the capital amount outstanding at the time of default.

The HCUK Group mitigates this risk by following a set of credit policies devised by HCUK to minimise
losses, maximise recoveries and prevent fraud. Consideration is given to the financial strength and/or
credit status of the customer, the quality of the assets as security for the financing being advanced, and the
terms and conditions which are to be applied in the agreement.

The risk control function within each business unit sets credit policy in the form of certain parameter
limits. These parameters include a maximum total amount outstanding by borrower, maximum funding
period and the level of deposits. Credit records are maintained for each transaction and scorecards are
used in the approval process for both business and consumer customers. Significant changes to credit
policy, new product types or markets, or significant individual advances require director or board
approval. If the exposure to any single party exceeds certain limits, annual reviews are performed to
detect any deterioration in credit quality over time.

The HCUK Group has no significant credit risk concentration. Exposure is spread over a number of
different customers.

Credit Risk from Financial Derivative Counterparties

This is the risk that a counterparty to one of HCUK's financial derivative transactions defaults on a
payment obligation to the HCUK Group.

To limit this risk the HCUK Group only deals with counterparties approved by the Board of Directors,
and have had a credit-rating assigned to them by an international credit-rating agency that meets a
minimum standard. The size of the HCUK Group's exposure to each counterparty, its credit rating and its
credit default swap spread are all monitored to ensure that the aggregate value of exposure is well spread
throughout the group of approved counterparties and concentration with any one single counterparty is
limited. Credit quality is monitored at least quarterly and the limits both by counterparty and overall are
reviewed annually.



Interest Rate Risk

Apart from an insignificant amount of floating rate agreements, HCUK Group's assets are written at a
fixed rate of interest and consequently there is a risk of reduced profitability if HCUK's interest costs on
borrowings taken out to the fund these assets were to rise to above that which has been assumed in
writing the assets. This risk is actively managed by the use of fixed rate borrowings and interest rate
derivatives to match the interest rate duration of the fixed rates built into the portfolio of assets. This
matching is maintained within a percentage range approved by the Board.

Liquidity Risk

HCUK borrows from both the wholesale capital markets and directly from banks. The HCUK Group's
objective is to maintain the continuity of funding, minimising cost and risk whilst preserving flexibility
through the use of borrowings with a range of maturities. Currently the HCUK Group's main source of
funding is from the issuance of Notes under this programme, a securitisation programme, medium term
syndicated loans, bilateral term loans, borrowings from within the Hitachi, Ltd. Group and commercial
paper. The availability of these and other types of funding depends on the willingness of investors and
lenders to purchase HCUK debt or lend to the company. Any adverse change to the credit rating of HCC
or market instability may impact upon HCUK's ability to issue certain types of debt and lead to either
increased cost due to increased credit spreads or the use of sub-optimal funding sources for new
borrowings and the refinancing of existing borrowings. This would negatively impact the cost of
borrowing and potentially reduce the profitability of the HCUK Group.

Severe global financial market disruption could potentially prevent the roll-over of maturing funding and
compromise the ability of banks to provide short term financing. This could force HCUK to temporarily
cease writing new business in order to conserve cash to meet liabilities as they become due, and as a
result reducing the profitability of the HCUK Group.

Currency Risk

The HCUK Group is exposed to foreign currency rate risk due to the use of foreign currency borrowings
taken out to fund the HCUK Group's Sterling denominated assets. The HCUK Group's policy is to
eliminate 100 per cent. of all foreign exchange rate risk. This is primarily achieved by entering into cross
currency swaps which effectively convert non-Sterling borrowings into Sterling at the time of issuance of
the debt. Currency risk will therefore only arise if a cross-currency swap counterparty defaults. A system
of credit exposure monitoring based on counterparty credit ratings is in place to manage the exposure to
swap counterparties as described in an earlier paragraph (see "Credit Risk from Financial Derivative
Counterparties" above).

Operational Risk

Operational risk occurs throughout the HCUK Group and is the risk of loss resulting from fraud, an
administrative error or loss of data. The HCUK Group mitigates these risks by maintaining a system of
internal controls designed to prevent and detect fraud, error or loss of data.

Market Risk

This is the risk that the HCUK Group is unable to compete effectively with aggressive external
competition or its failure to innovate, which could result in the HCUK Group failing to retain and attract
customers.

Risk of Significant and Rapid Change in Economic Conditions

Changes in overall economic conditions could result in a low demand for finance from HCUK Group's
customer base which may negatively affect HCUK's profitability. Furthermore, a significant and sudden
increase in unemployment could potentially give rise to increased bad debt write-off in HCUK's
Consumer Finance business. Additionally, higher unemployment would lead to increased payouts on
payment protection plans previously sold by HCUK's insurance business. This is now limited due to the
insurance business being in run-off and future risks being provided for at a 90 per cent. confidence level
(see "Description of Hitachi Capital (UK) PLC — Business Units — Insurance Services").
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Residual Value Risk

This is the risk that the sale of a physical asset at the end of or termination of a lease, yields an amount
that is less than the value that was assumed would be recovered in the relevant finance agreement.
Residual value risk occurs primarily within HCVS and HCBF (as such terms are defined in "Description
of Hitachi Capital (UK) PLC"). This risk is mitigated by monitoring asset usage and maintenance
throughout the asset's life and constantly reviewing current and forecast market conditions and residual
values.

Key Dependencies

There is a risk of losing key customers, suppliers or employees which potentially could reduce HCUK's
profitability. This risk is mitigated by avoiding significant customer concentrations or dependencies and
through the use of succession planning for key employees such as divisional management.

Business Continuity Risk

This is the risk that a major disaster or pandemic or other unexpected event could result in HCUK being
prevented from conducting business under the terms agreed with customers, suppliers or employees.
Such an event could negatively impact on the quantity of new business written and damage business
relationships, leading to reduced profitability. To mitigate this risk HCUK has in place business
continuity plans for each of its geographically dispersed operating units.

Compliance and Regulatory Risk

There is a risk that changes in the regulatory framework within which the HCUK Group operates could
reduce the HCUK Group's ability to conduct business profitably in the future. There is also a risk that the
HCUK Group fails to comply with registration or regulations leading to penalties.

To mitigate this risk, the board ensures that appropriate mechanisms, committees and responsibilities are
in place or assigned to identify, evaluate and manage the risks which could prevent HCUK from
achieving its business plans.

Internal Control

The HCUK Group maintains a system of internal control designed to safeguard assets against
unauthorised use, maintain proper accounting records and ensure the reliability of financial information.
The system of internal control is designed to manage, but not eliminate, the risk of failure to achieve
business objectives and provides reasonable rather than absolute assurances against material
misstatement, loss or fraud.

Factors that may affect HCA's ability to fulfil its obligations under Notes issued under the
Programme

Credit Risk

HCA provides financing to large and small companies on a secured basis. It mitigates credit risk by
limiting the size of customer exposure based on the type of equipment being financed, the structure of the
transaction and the credit strength of the customer. Should there be an increase in the percentage of
customers who cannot repay their outstanding obligations however, HCA may need to recognise an
increase in its provision for doubtful accounts which may have a negative impact on its financial results.

HCA also provides limited recourse to several financial institutions that have purchased primarily Small
Company Financing receivables (see "Description of Hitachi Capital America Corp. — General™ for a
description of HCA's Small Company Financing business). HCA has reserved for expected losses from
these sold portfolios. Should there be an increase in the percentage of obligors who cannot repay their
outstanding obligations, HCA may need to recognise an increase in its provision for doubtful accounts
under these recourse arrangements, which may have a negative impact on its financial results.

HCA enters into fixed interest rate swaps. The counterparties to HCA's swaps are large international
banks with investment grade ratings. The use by HCA of derivatives such as currency and interest rate
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swaps is based on the expectation of performance by the counterparty to the derivative. In the event of
non-performance by the counterparties, HCA's financial results may be negatively affected.

Interest Rate Risk

HCA provides financing to its customers primarily on a fixed rate basis. A portion of HCA's liabilities
are floating rate which gives rise to interest rate risk. When interest rates rise, the result may be a higher
cost of borrowing and a reduction in profitability. HCA monitors this risk on a continual basis and
evaluates the use of additional fixed rate debt including debt through the Programme as well as
derivatives such as interest rate swaps as necessary. While HCA has made efforts to mitigate this risk,
HCA offers no assurance that the risk has been eliminated.

The counterparties to HCA's interest rate and currency swaps are large international banks with
investment grade ratings. The use by HCA of derivatives such as currency and interest rate swaps is
based on the expectation of performance by the counterparty to the derivative. In the event of
non-performance by the counterparties, HCA's financial results may be negatively affected.

Liquidity Risk

HCA currently raises capital through its U.S. commercial paper program, the Programme and by
borrowing under various loan facilities. HCA may face a potential liquidity shortfall if it is unable to
repay debt as it matures either by using available cash or raising new debt.

HCA's U.S. commercial paper program and the Programme are guaranteed by Hitachi Capital
Corporation, which may be subject to credit rating downgrades by the credit rating agencies. Such
downgrades may limit HCA's ability to borrow in the capital markets and thus make it more difficult to
refinance its obligations and increase its cost of funding. This may adversely affect HCA's financial
results.

HCA has committed and uncommitted back up lines with various financial institutions to provide
liquidity to mitigate such events. In addition, HCA has a syndications function and has been successful in
selling annually a portion of both its Large Company Financing (see "Description of Hitachi Capital
America Corp. — General" for a description of HCA's Large Company Financing business) and Small
Company Financing portfolio. While HCA actively makes efforts to mitigate liquidity risk, HCA offers
no assurance that the risk has been eliminated.

Currency Risk

HCA issues foreign currency based debt through the Programme. The majority of the Notes issued under
the Programme are in a currency other than U.S. dollars. Since HCA's operations are in the U.S,,
issuance of Notes in a currency other than U.S. dollars gives rise to currency risk. HCA eliminates the
currency risk (subject to performance by the counterparties) through the use of derivatives, such as
currency swaps, which effectively convert the foreign currency to U.S. dollars.

The counterparties to HCA's currency swaps are large international banks with investment grade ratings.
The use by HCA of derivatives such as currency and interest rate swaps is based on the expectation of
performance by the counterparty to the derivative. In the event of non-performance by the counterparties,
HCA's financial results may be negatively affected.

Administrative and System Risks

HCA carries out its business activities using various information systems. Any error, including
administrative or accidental human errors as well as fraud by employees, unauthorised access to the
systems or a computer virus from outside HCA, or a stoppage or breakdown of internal operating systems
(for whatever reason), could have an adverse impact on HCA's business results.

HCA has in place a back up generator at its main facility as well as access to a third party disaster
recovery site. HCA utilises a firewall managed by a major service provider to protect its internal systems
from unauthorised external access. Access to major internal computer systems is limited to only
authorised staff. While HCA has made efforts to mitigate these risks, HCA offers no assurance that the
risks have been eliminated.

-12 -



Market Risk

There is a risk that HCA will not be able to compete effectively due to aggressive external competition
which may result in HCA experiencing difficulty in retaining and attracting customers. This may result in
a reduction of financing volume and may negatively affect HCA's profitability.

Risk of Economic Downturn

A significant contraction in economic growth could give rise to credit risk in both Large Company
Financing and Small Company Financing and a decrease in customer demand for secured lending and
leasing. This may result in a reduction in new business volume and may negatively affect HCA's
profitability.

Residual Value Risk

There is a risk that the value of a physical asset at the end of an operating or finance lease contract or at
the end of its useful life will be worth less than its book value. Certain manufacturers guarantee the
majority of HCA's residual values. HCA is required to fulfil certain provisions required by the
manufacturers in order for the guarantees to be in effect. Non-performance by HCA of these provisions
may result in the release of the manufacturers from their guarantee obligations. Without the guarantee
payment from the manufacturer, HCA may not fully recover the value of the residuals and this may
negatively affect HCA's profitability. HCA believes that it has adequate internal controls in place to
mitigate this risk. In addition, there is also a risk that the manufacturer will not be able to fulfil its
guarantee of the residual due to financial or other difficulties. Such event may also adversely affect
HCA's profitability.

Key Dependencies

HCA has relationships with certain manufacturers to promote its financing programmes with the
manufacturer's customers. Should these relationships be withdrawn by the manufacturers, it may make it
more difficult for HCA to extend credit to the manufacturer's customers. This may result in a reduction
of new business volume and may negatively affect HCA's profitability.

There is a risk of losing key employees which potentially could reduce HCA's profitability. This risk is
mitigated by avoiding significant employee dependencies and establishing succession plans for key
employees such as divisional management.

Compliance and Regulatory Risk

There is a risk that changes in the regulatory framework within which HCA operates could reduce our
ability to conduct business profitably in the future. There is also the risk that HCA may fail to comply
with registration or regulations resulting in penalties imposed by the regulators which will negatively
impact HCA's profitability.

Internal Control

The system of internal controls currently implemented by HCA is designed to safeguard assets against
unauthorised use, maintain proper accounting records and ensure the reliability of financial information.
This system of internal controls is designed to manage, but not eliminate, the risk of failure to achieve
business objectives and provides reasonable rather than absolute assurances against material
misstatement, loss or fraud.

The Internal Controls Committee of HCA is responsible for implementing, monitoring, reviewing and
improving HCA's system of internal controls. Such Committee which is chaired by the Chief Financial
Officer includes the President and Chief Risk Officer as well as other senior executives in finance, legal,
risk management and information technology. HCA's senior management is responsible for assessing the
design and effectiveness of its internal controls.

Business Continuity Risk

A disaster or other unexpected event may lead to the inability of HCA to conduct business under the
terms agreed to with customers or suppliers. Such an event may negatively impact HCA's profitability.
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Financial Reporting Risk

A failure of internal control or fraud may lead to the misstatement of HCA's financial statements. This
may result in a loss of confidence in the company by stakeholders and may negatively impact HCA's
profitability.

Notwithstanding anything in this risk factor, this risk factor should not be taken as implying that any of
the Issuers would be unable to comply with their obligations as a company with securities admitted to the
Official List.

Factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

0] have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Offering Circular or any applicable supplement;

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including Notes with principal or interest payable in one or more currencies, or where the
currency for principal or interest payments is different from the potential investor's currency;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition
of risk to their overall portfolios. A potential investor should not invest in Notes which are complex
financial instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how
the Notes will perform under changing conditions, the resulting effects on the value of the Notes and the
impact this investment will have on the potential investor's overall investment portfolio.

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of the most common
such features:

Notes subject to optional redemption by the relevant Issuer

An optional redemption feature of Notes is likely to limit their market value. During any period when the
Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially
above the price at which they can be redeemed. This also may be true prior to any redemption period.

The relevant Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest
rate on the Notes. At those times, an investor generally would not be able to reinvest the redemption
proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed and may
only be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in
light of other investments available at that time.
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Index Linked Notes and Dual Currency Notes

The relevant Issuer may issue Notes with principal or interest determined by reference to an index or
formula, to changes in the prices of securities or commodities, to movements in currency exchange rates
or other factors (each, a "Relevant Factor"). In addition, the relevant Issuer may issue Notes with
principal or interest payable in one or more currencies which may be different from the currency in which
the Notes are denominated. Potential investors should be aware that:

(i) the market price of such Notes may be volatile;
(i) they may receive no interest;

(iii) payment of principal or interest may occur at a different time or in a different currency than
expected,;

(iv) they may lose all or a substantial portion of their principal;

(v) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes
in interest rates, currencies or other indices;

(vi) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or
contains some other leverage factor, the effect of changes in the Relevant Factor on principal or
interest payable likely will be magnified; and

(vii) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the
average level is consistent with their expectations. In general, the earlier the change in the
Relevant Factor, the greater the effect on yield.

The historical experience of an index should not be viewed as an indication of the future performance of
such index during the term of any Index Linked Notes. Accordingly, potential investors should consult
their own financial and legal advisers about the risk entailed by an investment in any Index Linked Notes
and the suitability of such Notes in light of their particular circumstances.

Partly-paid Notes

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure to pay
any subsequent instalment could result in an investor losing all of his investment.

Variable rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers
or other leverage factors, or caps or floors, or any combination of those features or other similar related
features, their market values may be even more volatile than those for securities that do not include those
features.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference
rate such as LIBOR. The market values of those Notes typically are more volatile than market values of
other conventional floating rate debt securities based on the same reference rate (and with otherwise
comparable terms). Inverse Floating Rate Notes are more volatile because an increase in the reference
rate not only decreases the interest rate of the Notes, but may also reflect an increase in prevailing interest
rates, which further adversely affects the market value of these Notes.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that converts from a fixed rate to a floating rate, or
from a floating rate to a fixed rate. Where the relevant Issuer has the right to effect such a conversion,
this will affect the secondary market and the market value of the Notes since the Issuer may be expected
to convert the rate when it is likely to produce a lower overall cost of borrowing. If the relevant Issuer
converts from a fixed rate to a floating rate in such circumstances, the spread on the Fixed/Floating Rate
Notes may be less favourable than then prevailing spreads on comparable Floating Rate Notes tied to the
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same reference rate. In addition, the new floating rate at any time may be lower than the rates on other
Notes. If the relevant Issuer converts from a floating rate to a fixed rate in such circumstances, the fixed
rate may be lower than then prevailing rates on its Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the price
volatility as compared to conventional interest-bearing securities with comparable maturities.

Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:

Because global Notes are held by or on behalf of Clearstream, Luxembourg, Euroclear and/or any other
agreed clearance system, investors will have to rely on their procedures for transfers, payments and
communications with the relevant Issuer and (if applicable) the Guarantor

Notes issued under the Programme may be represented by one or more global Notes. Such global Notes
will be deposited with a common depositary or, as the case may be, common safekeeper for Clearstream,
Luxembourg, Euroclear and/or any other agreed clearance system. A Permanent Global Note will be
exchangeable for definitive Notes, upon request, all as further described in "Form of the Notes" below.
Clearstream, Luxembourg, Euroclear and/or any other agreed clearance system, as the case may be, will
maintain records of the beneficial interests in the global Notes. While the Notes are represented by one or
more global Notes, investors will be able to trade their beneficial interests only through Clearstream,
Luxembourg, Euroclear and/or any other agreed clearance system, as the case may be.

While the Notes are represented by one or more global Notes, the relevant Issuer and (if applicable) the
Guarantor will discharge its payment obligations under the Notes by making payments to the common
depositary or common safekeeper for Clearstream, Luxembourg, Euroclear and/or any other agreed
clearance system, as the case may be, for distribution to their account holders. A holder of a beneficial
interest in a global Note must rely on the procedures of Clearstream, Luxembourg, Euroclear and/or any
other agreed clearance system, as the case may be, to receive payments under the relevant Notes. The
relevant Issuer and (if applicable) the Guarantor has no responsibility or liability for the records relating
to, or payments made in respect of, beneficial interests in the global Notes.

Holders of beneficial interests in the global Notes will not have a direct right to vote in respect of the
relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by
Clearstream, Luxembourg, Euroclear and/or any other agreed clearance system, as the case may be, to
appoint appropriate proxies.

Modification, waivers and meetings of Noteholders

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders
including Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in
a manner contrary to the majority.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income (the "EU Savings
Directive"), each Member State is required to provide to the tax authorities of another Member State
details of payments of interest or other similar income made by a person within its jurisdiction to, or
collected by such a person for, an individual resident or certain limited types of entity established in that
other Member State; however, for a transitional period, Austria and Luxembourg may instead apply a
withholding system in relation to such payments, deducting tax at rates rising over time to 35 per cent.
The transitional period is to terminate at the end of the first full fiscal year following agreement by certain
non-European Union countries to the exchange of information relating to such payments.

A number of non-European Union countries, and certain dependent or associated territories of certain
Member States, have adopted similar measures (either provision of information or transitional
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withholding) in relation to payments made by a person within its jurisdiction to, or collected by such a
person for, an individual resident or certain limited types of entity established in a Member State. In
addition, the Member States have entered into provision of information or transitional withholding
arrangements with certain of those dependent or associated territories in relation to payments made by a
person in a Member State to, or collected by such a person for, an individual resident or certain limited
types of entity established in one of those territories.

The European Commission has proposed certain amendments to the EU Savings Directive, which may, if
implemented, amend or broaden the scope of the requirements described above. Investors who are in any
doubt as to their position should consult their professional advisers.

If a payment were to be made or collected through a Member State which has opted for a withholding
system and an amount of, or in respect of, tax were to be withheld from that payment, neither the relevant
Issuer nor the Guarantor nor any Paying Agent nor any other person would be obliged to pay additional
amounts with respect to any Note as a result of the imposition of such withholding tax. The relevant
Issuer will be required to maintain a Paying Agent in a Member State that is not obliged to withhold or
deduct tax pursuant to the EU Savings Directive.

Change of law

The terms and conditions of the Notes are based on English law in effect as at the date of this Offering
Circular. No assurance can be given as to the impact of any possible judicial decision or change to
English law or administrative practice at any time after the date of this Offering Circular.

Delisting

Where a particular issue of Notes is listed, the relevant Issuer will use all reasonable endeavours to
maintain such listing unless the maintenance of such listing would be unduly burdensome. However, if
after exercise of all reasonable endeavours it is unable to comply with the requirements for maintaining
such listing or such maintenance is unduly burdensome, the relevant Issuer may delist such Notes from
the stock exchange on which they are listed and use its reasonable endeavours to obtain and maintain a
listing of such Notes on another major stock exchange or exchanges, such exchange(s) to be notified to
the relevant Dealer.

Notes where denominations involve integral multiples: definitive Notes

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Notes may be traded in amounts that are not integral multiples of such minimum Specified
Denomination. In such a case a holder who, as a result of trading such amounts, holds an amount which
is less than the minimum Specified Denomination in his account with the relevant clearing system at the
relevant time may not receive a definitive Note in respect of such holding (should definitive Notes be
printed) and would need to purchase a principal amount of Notes such that its holding amounts to a
Specified Denomination.

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination
that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to
trade.

Risks relating to Renminbi-denominated Notes

Notes denominated in Renminbi ("RMB Notes") may be issued under the Programme. RMB Notes
contain particular risks for potential investors, including:

Renminbi is not freely convertible; there are significant restrictions on remittance of Renminbi into and
outside the PRC

Renminbi is not freely convertible at present (see "PRC Currency Controls" below). The PRC
government continues to regulate conversion between Renminbi and foreign currencies, including the
Hong Kong dollar, despite the significant reduction over the years by the PRC government of control over
routine foreign exchange transactions under current accounts. Participating banks in Hong Kong have
been permitted to engage in the settlement of RMB trade transactions under a pilot scheme introduced in
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July 2009. This represents a current account activity. The pilot scheme was extended in June 2010 to
cover 20 provinces and cities in the PRC and to make RMB trade and other current account item
settlement available in all countries worldwide. Subject to limited exceptions, there is currently no
specific PRC regulation on the remittance of Renminbi into the PRC for settlement of capital account
items. Foreign investors may only remit offshore RMB into the PRC for capital account purposes such as
shareholders' loan or capital contribution upon obtaining specific approvals from the relevant authorities
on a case by case basis.

There is no assurance that the PRC government will continue to gradually liberalise the control over
cross-border RMB remittances in the future, that the pilot scheme introduced in July 2009 will not be
discontinued or that new PRC regulations will not be promulgated in the future which have the effect of
restricting or eliminating the remittance of Renminbi into or outside the PRC.

Holders of beneficial interests in the Notes denominated in Renminbi may be required to provide
certifications and other information (including Renminbi account information) in order to allow such
holder to receive payments in Renminbi in accordance with the Renminbi clearing and settlement system
for participating banks in Hong Kong.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of RMB
Notes and the relevant Issuer's or (if applicable) the Guarantor's ability to source Renminbi outside the
PRC to service such RMB Notes

As a result of the restrictions by the PRC government on cross-border Renminbi fund flows, the
availability of Renminbi outside of the PRC is limited. Since February 2004, in accordance with
arrangements between the PRC Central Government and the Hong Kong government, licensed banks in
Hong Kong may offer limited Renminbi-denominated banking services to Hong Kong residents and
specified business customers. The People's Bank of China (the "PBOC"), the central bank of China, has
also established a Renminbi clearing and settlement system for participating banks in Hong Kong. On 19
July 2010, further amendments were made to the Settlement Agreement on the Clearing of RMB
Business (the "Settlement Agreement”) between the PBOC and Bank of China (Hong Kong) Limited
(the "RMB Clearing Bank") to further expand the scope of RMB business for participating banks in
Hong Kong. Pursuant to the revised arrangements, all corporations are allowed to open RMB accounts in
Hong Kong; there is no longer any limit on the ability of corporations to convert RMB; and there will no
longer be any restriction on the transfer of RMB funds between different accounts in Hong Kong.

However, the current size of Renminbi-denominated financial assets outside the PRC is limited. In
addition, participating banks are also required by the Hong Kong Monetary Authority to maintain a total
amount of Renminbi (in the form of cash and its settlement account balance with the RMB Clearing Bank)
of no less than 25 per cent. of their Renminbi deposits, which further limits the availability of Renminbi
that participating banks can utilise for conversion services for their customers. Renminbi business
participating banks do not have direct Renminbi liquidity support from PBOC. The RMB Clearing Bank
only has access to onshore liquidity support from PBOC to square open positions of participating banks
for limited types of transactions, including open positions resulting from conversion services for
corporations relating to cross-border trade settlement and for individual customers of up to RMB 20,000
per person per day. The RMB Clearing Bank is not obliged to square for participating banks any open
positions resulting from other foreign exchange transactions or conversion services and the participating
banks will need to source Renminbi from the offshore market to square such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its
growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange. There
is no assurance that new PRC regulations will not be promulgated or the Settlement Agreement will not
be terminated or amended in the future which will have the effect of restricting availability of Renminbi
offshore. The limited availability of Renminbi outside the PRC may affect the liquidity of its RMB Notes.
To the extent the relevant Issuer or (if applicable) the Guarantor is required to source Renminbi in the
offshore market to service its RMB Notes, there is no assurance that the relevant Issuer or (if applicable)
the Guarantor will be able to source such Renminbi on satisfactory terms, if at all. If Renminbi is not
available in certain circumstances as described in the conditions of the RMB Notes, the Issuer or (if
applicable) the Guarantor can make payments in U.S. dollars.
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Investment in RMB Notes is subject to exchange rate risks

The value of Renminbi against the U.S. dollar and other foreign currencies fluctuates and is affected by
changes in the PRC and international political and economic conditions and by many other factors. All
payments of interest and principal will be made with respect to RMB Notes in Renminbi. As a result, the
value of these Renminbi payments in U.S. dollar terms may vary with the prevailing exchange rates in the
marketplace. If the value of Renminbi depreciates against the U.S. dollar or other foreign currencies, the
value of investment in U.S. dollar or other applicable foreign currency terms will decline.

In the event that access to Renminbi becomes restricted to the extent that, by reason of Inconvertibility,
Non-transferability or Illiquidity (as defined in Condition 5(e) (Payments — Payment of U.S. Dollar
Equivalent)), the relevant Issuer or (if applicable) the Guarantor is unable, or it is impractical for it, to pay
interest or principal in Renminbi, the conditions of the Notes allow the relevant Issuer or (if applicable)
the Guarantor to make payment in U.S. dollars at the prevailing spot rate of exchange, all as provided in
more detail in Condition 5(e) (Payments — Payment of U.S. Dollar Equivalent). As a result, the value of
these Renminbi payments may vary with the prevailing exchange rates in the marketplace. If the value of
Renminbi depreciates against the U.S. dollar or other foreign currencies, the value of a Noteholder's
investment in U.S. dollar or other foreign currency terms will depreciate.

An investment in RMB Notes is subject to interest rate risk

The PRC Government has gradually liberalised the regulation of interest rates over the years. Further
liberation may increase interest rate volatility. The RMB Notes may carry a fixed interest rate.
Consequently, the trading price of such RMB Notes will vary with fluctuations in interest rates. If a
holder of RMB Notes tries to sell any RMB Notes before their maturity, they may receive an offer that is
less than the amount invested.

Payments in respect of RMB Notes will only be made to investors in the manner specified in the terms and
conditions of the relevant Notes

All payments to investors in respect of RMB Notes will be made in accordance with the provisions of the
terms and conditions of the relevant Notes. The relevant Issuer or (if applicable) the Guarantor cannot be
required to make payment by any other means (including in any other currency or in bank notes, by
cheque or draft or by transfer to a bank account in the PRC).

No arrangements have been made for RMB Notes to be cleared through the CMU

Notes issued under the Programme may be represented by one or more global Notes, which will be
deposited with a common depositary or, as the case may be, common safekeeper for Clearstream,
Luxembourg, Euroclear and/or any other agreed clearance system (see "Because global Notes are held by
or on behalf of Clearstream, Luxembourg, Euroclear and/or any other agreed clearance system, investors
will have to rely on their procedures for transfers, payments and communications with the relevant Issuer
and (if applicable) the Guarantor" above). However, as of the date of this Offering Circular, no
arrangements have been made for RMB Notes to be cleared through the central depositary service
provided by the Central Moneymarkets Unit Service of the HKMA (the "CMU").

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate
risk, interest rate risk and credit risk:

The secondary market generally

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at
prices that will provide them with a yield comparable to similar investments that have a developed
secondary market. This is particularly the case for Notes that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies or have been
structured to meet the investment requirements of limited categories of investors. These types of Notes
generally would have a more limited secondary market and more price volatility than conventional debt
securities. Illiquidity may have a severely adverse effect on the market value of Notes.
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In addition, Noteholders should be aware of the prevailing and widely reported global credit market
conditions (which continue at the date of this Offering Circular), whereby there is a general lack of
liquidity in the secondary market for instruments similar to the Notes. Such lack of liquidity may result
in investors suffering losses on the Notes in secondary resales even if there is no decline in the
performance of the assets of the relevant Issuer. The relevant Issuer cannot predict which of these
circumstances will change and whether, if and when they do change, there will be a more liquid market
for the Notes and instruments similar to the Notes at that time.

Exchange rate risks and exchange controls

The relevant Issuer will pay principal and interest on the Notes and (if applicable) the Guarantor will
make any payments under the relevant Guarantee in the Specified Currency. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a
currency or currency unit (the "Investor's Currency") other than the Specified Currency. These include
the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction
over the Investor's Currency may impose or modify exchange controls. An appreciation in the value of
the Investor's Currency relative to the Specified Currency would decrease (1) the Investor's Currency
equivalent yield on the Notes, (2) the Investor's Currency-equivalent value of the principal payable on the
Notes and (3) the Investor's Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may
not reflect the potential impact of all risks related to structure, market, additional factors discussed above,
and other factors that may affect the value of the Notes. A credit rating is not a recommendation to buy,
sell or hold securities and may be revised or withdrawn by the rating agency at any time.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (1) Notes are legal investments for it, (2) Notes can be used as
collateral for various types of borrowing and (3) other restrictions apply to its purchase or pledge of any
Notes. Financial institutions should consult their legal advisors or the appropriate regulators to determine
the appropriate treatment of Notes under any applicable risk-based capital or similar rules.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published and have been filed with the UK Listing
Authority shall be incorporated in, and form part of, this Offering Circular:

(a) the auditors report and audited consolidated annual financial statements prepared under generally
accepted accounting principles in Japan for the years ended 31 March 2011 and 31 March 2010
of HCC (appearing at pages 12-46 and pages 14-43 of HCC's 2011 and 2010 Annual Reports,
respectively);

(b) the auditors report and audited consolidated annual financial statements prepared under
International Financial Reporting Standards for the years ended 31 March 2011 and 31 March
2010 of HCUK (appearing at pages 10-54 and pages 10-52 of HCUK's 2011 and 2010 Annual
Reports, respectively);

(c) the auditors report and audited non-consolidated annual financial statements prepared under
generally accepted accounting principles in the United States for the years ended 31 March 2011
and 31 March 2010 of HCA;

(d) the terms and conditions contained in pages 40 to 61 of the offering circular dated 9 August 2010;

(e) the terms and conditions contained in pages 39 to 60 of the offering circular dated 12 August
2009;

0] the terms and conditions contained in pages 38 to 59 of the offering circular dated 29 August
2008;

(9) the terms and conditions contained in pages 33 to 53 of the offering circular dated 29 August
2007,

(h) the terms and conditions contained in pages 20 to 29 of the offering circular dated 15 December
2005;

0] the terms and conditions contained in pages 21 to 38 of the offering circular dated 15 November
2004; and

G) the terms and conditions contained in pages 21 to 38 of the offering circular dated 29 October
2003,

in each case, excluding all information incorporated therein by reference (such information is not relevant
for prospective investors or is covered elsewhere in this Offering Circular); provided that any statement
contained in a document all or the relative portion of which is incorporated by reference will be deemed
to be modified or superseded for the purpose of this Offering Circular to the extent that a statement
contained herein or in any supplement hereto, including any document incorporated therein by reference,
modifies or supersedes such earlier statement (whether expressly, by implication or otherwise).

Where only certain parts of a document are incorporated by reference, the non-incorporated parts of the
document are either not relevant for investors or are covered elsewhere in the Offering Circular.

Following the publication of this Offering Circular a supplement may be prepared by the Issuers and
approved by the UK Listing Authority in accordance with Article 16 of the Prospectus Directive.
Statements contained in any such supplement (or contained in any document incorporated by reference
therein) shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to
modify or supersede statements contained in this Offering Circular or in a document which is
incorporated by reference in this Offering Circular. Any statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this Offering Circular.

Copies of documents incorporated by reference in this Offering Circular can be obtained from the
registered office of each Issuer and from the specified office of the Paying Agent for the time being in
London. In addition, copies of the documents will be available on the website of the Regulatory News
Service operated by the London Stock Exchange.
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The Issuers will, in the event of any significant new factor, material mistake or inaccuracy relating to
information included in this Offering Circular which is capable of affecting the assessment of any Notes,

prepare a supplement to this Offering Circular or publish a new Offering Circular for use in connection
with any subsequent issue of Notes.
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FORM OF THE NOTES

Each Tranche of Notes will either be initially represented by a temporary global Note in bearer form
(without receipts, interest coupons or talons) (a "Temporary Global Note") or, (in cases in which the
Issuer is not HCA) if agreed between the relevant Issuer and the relevant Dealer, be represented by a
permanent global Note (a "Permanent Global Note") in bearer form which, in either case, unless
otherwise agreed between the relevant Issuer and the relevant Dealer, will (i) if the Global Notes are
intended to be issued in new global note ("NGN") form, as stated in the applicable Final Terms, be
delivered on or prior to the original issue date of the Tranche to a common safekeeper (the "Common
Safekeeper") for Euroclear and Clearstream, Luxembourg; and (ii) if the Global Notes are not intended to
be issued in NGN form, be delivered on or prior to the original issue date of the Tranche to a common
depositary (the "Common Depositary™) for Euroclear and Clearstream, Luxembourg. Any reference to
Clearstream, Luxembourg and/or Euroclear in this section "Form of the Notes" shall, whenever the
context so permits, be deemed to include a reference to any additional or alternative clearance system
approved by the relevant Issuer, the relevant Dealer and the Agent. Whilst any Note is represented by a
Temporary Global Note, payments of principal and interest (if any) due prior to the Exchange Date (as
defined below) will be made outside the United States and its possessions (against presentation of the
Temporary Global Note if the Temporary Global Note is not intended to be issued in NGN form) only to
the extent that certification (in a form to be provided) to the effect that the beneficial owner of such Note
is not a U.S. person or a person who has purchased for resale, directly or indirectly, to any U.S. person, as
required by U.S. Treasury Regulations and applicable U.S. securities laws, has been received by
Clearstream, Luxembourg and/or Euroclear, and Clearstream, Luxembourg and/or Euroclear, as
applicable, has given a like certification (based on the certifications it/they has/have received) to the
Agent.

On and after the date (the "Exchange Date™) which is the later of (i) 40 days after the date on which any
Temporary Global Note is issued and (ii) 40 days after the completion of the distribution of the relevant
Tranche, as certified by the relevant Dealer (in the case of a non-syndicated issue) or the relevant lead
manager (in the case of a syndicated issue), interests in such Temporary Global Note will be
exchangeable (free of charge) upon a request as described therein either (i) for interests in a Permanent
Global Note of the same Series or (ii) for definitive Notes of the same Series with, where applicable,
receipts, interest coupons and talons attached (as indicated in the applicable Final Terms), in each case
against certification of beneficial ownership as described above unless such certification has already been
given. The holder of a Temporary Global Note will not be entitled to collect any payment of interest,
principal or other amount due on or after the Exchange Date unless, upon due certification, exchange of
the Temporary Global Note for an interest in a Permanent Global Note or definitive Notes is improperly
withheld or refused. Pursuant to the Agency Agreement, the Agent shall arrange that whenever a further
Tranche of Notes is issued which is intended to form a single series with an existing Tranche of Notes,
the Notes of such Tranche shall be assigned a common code and ISIN by Euroclear and Clearstream,
Luxembourg which are different from the common code and ISIN assigned to Notes of any other Tranche
of the same Series until at least the expiry of the distribution compliance period (as defined in Regulation
S under the Securities Act) applicable to the Notes of such Tranche.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Note will be made
through Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case may
be) outside the United States and its possessions of the Permanent Global Note if the Permanent Global
Note is not intended to be issued in NGN form) without any requirement for certification.

The applicable Final Terms will specify that a Permanent Global Note will be exchangeable (free of
charge), in whole but not in part, for definitive Notes with, where applicable, receipts, interest coupons
and talons attached upon either (i) not less than 60 days' written notice from Euroclear and/or
Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such Permanent
Global Note) to the Agent as described therein or (in cases in which the Issuer is not HCA) (ii) only upon
the occurrence of an Exchange Event. For these purposes, "Exchange Event" means that (i) an Event of
Default (as defined in Condition 9) has occurred and is continuing, (ii) the relevant Issuer has been
notified that both Euroclear and Clearstream, Luxembourg have been closed for business for a continuous
period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no successor clearing system is available or
(iii) the relevant Issuer has or will become subject to adverse tax consequences which would not be
suffered were the Notes represented by the Permanent Global Note in definitive form. The relevant Issuer
will promptly give notice to Noteholders in accordance with Condition 13 if an Exchange Event occurs.
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In the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting
on the instructions of any holder of an interest in such Permanent Global Note) may give notice to the
Agent requesting exchange and, in the event of the occurrence of an Exchange Event as described in (iii)
above, the relevant Issuer may also give notice to the Agent requesting exchange. Any such exchange
shall occur not later than 45 days after the date of receipt of the first relevant notice by the Agent.

Global Notes and definitive Notes will be issued pursuant to the Agency Agreement.

No definitive Note delivered in exchange for a Temporary Global Note or a Permanent Global Note will
be mailed or otherwise delivered to any location in the United States or its possessions in connection with
any such exchange.

The following legend will appear on all global Notes, definitive Notes, receipts, interest coupons and
talons with an initial maturity of more than 183 days if issued by HCA and with an initial maturity of
more than 1 year if issued by HCC or HCUK:

"Any United States person who holds this obligation will be subject to limitations under the United States
income tax laws, including the limitations provided in sections 165(j) and 1287(a) of the Internal Revenue
Code."

The sections of the Internal Revenue Code referred to provide that United States persons, with certain
exceptions, will not be entitled to deduct any loss on Notes, receipts or interest coupons and will not be
entitled to capital gains treatment of any gain on any sale, disposition, redemption or payment of principal
in respect of Notes, receipts or interest coupons.

The following legend will appear on all global Notes, definitive Notes, receipts and coupons (including
talons) issued by (i) HCC or (ii) HCUK or HCA, in circumstances where any interest on the Notes is
attributable to a business in Japan conducted by such Issuer in such manner as provided for in the Special
Taxation Measures Law:

"Payment of interest on the Notes to an individual resident of Japan or a Japanese corporation (except for
a financial institution designated by the Order for Enforcement of the Special Taxation Measures Law of
Japan (the "Cabinet Order") which has complied with the requirements under Article 6 of the Special
Taxation Measures Law of Japan), or to an individual non-resident of Japan or a non-Japanese
corporation for Japanese tax purposes (a "Non-Resident Holder") that, in either case, is a person having
a special relationship (as described in Article 3-2-2, Paragraphs 5 through 7 of the Cabinet Order) with
the Issuer (a "Specially-Related Person of the Issuer") will be subject to Japanese income tax at a rate
of 15 per cent. of the amount specified in sub-paragraph (a) or (b) below, as applicable:

(a) if interest is paid to an individual resident of Japan or a Japanese corporation or to a Non-
Resident Holder that is a Specially-Related Person of the Issuer (except as provided in sub-
paragraph (b) below), the amount of such interest; or

(b) if interest is paid to a public corporation, a financial institution or a financial instruments firm
(which has complied with the Japanese tax exemption requirements) through its payment
handling agent in Japan as provided in Article 3-3, Paragraph 6 of the Special Taxation Measures
Law of Japan, the amount of such interest minus the amount provided in the Cabinet Order
relating to the said Paragraph 6."

A Note may be accelerated by the holder thereof in certain circumstances described in Condition 9 of the
Notes. In such circumstances, where any Note is still represented by a global Note and a holder of such
Note so represented and credited to his securities account with Clearstream, Luxembourg or Euroclear
gives notice that he wishes to accelerate such Note, unless within a period of 15 days from the giving of
such notice payment has been made in full of the amount due in accordance with the terms of such global
Note, such global Note will become void. At the same time, holders of interests in such global Note
credited to their account with Clearstream, Luxembourg or Euroclear will become entitled to proceed
directly against the relevant Issuer on the basis of statements of account provided by Clearstream,
Luxembourg and Euroclear, on and subject to the terms of a deed of covenant (the "Deed of Covenant™)
dated 8 August 2011, executed by the relevant Issuer.
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FORM OF THE FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued under
the Programme with a denomination of at least €100,000 (or its equivalent in another Specified
Currency). N.B. Notes issued by HCA must at all times have a minimum denomination of €100,000 (or its
equivalent in other Specified Currencies) and be in multiples of €100,000 thereafter.

Final Terms dated [Date]

HITACHI CAPITAL CORPORATION
HITACHI CAPITAL (UK) PLC
HITACHI CAPITAL AMERICA CORP.

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
[Guaranteed by Hitachi Capital Corporation] under the

U.S.$2,000,000,000
EURO NOTE PROGRAMME

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions
(the "Conditions") set forth in the Offering Circular dated 8 August 2011 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus
Directive™). This document constitutes the Final Terms of the Notes described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with the Offering Circular. Full
information on the Issuer[, the Guarantor] and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Offering Circular. Copies of the Offering Circular may be
obtained during normal business hours from the registered office of the Issuer and from the specified
office of the Paying Agent in London. In addition, copies of the Offering Circular will be available on the
website of the Regulatory News Service operated by the London Stock Exchange.

[The following alternative language applies if the first tranche of an issue which is being increased was
issued under an Offering Circular with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions
(the "Conditions") set forth in the Offering Circular dated [original date], which are incorporated by
reference in the Offering Circular dated 8 August 2011. This document constitutes the Final Terms of the
Notes described herein for the purposes of Article 5.4 of the Prospectus Directive (Directive 2003/71/EC)
(the "Prospectus Directive") and must be read in conjunction with the Offering Circular dated 8 August
2011 which constitutes a base prospectus for the purposes of the Prospectus Directive. Full information
on the Issuer[, the Guarantor] and the offer of the Notes is only available on the basis of the combination
of these Final Terms and the Offering Circular dated 8 August 2011. Copies of such Offering Circular
may be obtained during normal business hours from the registered office of the Issuer and from the
specified office of the Paying Agent in London. In addition, copies of the Offering Circular will be
available on the website of the Regulatory News Service operated by the London Stock Exchange.]

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the numbering
should remain as set out below, even if "Not Applicable” is indicated for individual paragraphs or
sub-paragraphs. Italics denote directions for completing the Final Terms.]

[When completing final terms or adding any other final terms or information consideration should be
given as to whether such terms or information constitute "significant new factors™ and consequently
trigger the need for a supplement to the Offering Circular under Article 16 of the Prospectus Directive.]

[Notes having a maturity of less than one year may need to have a minimum denomination of £100,000 or
its equivalent in any other Specified Currency.]

[Notes issued by HCA must at all times have a minimum denomination of €100,000 (or its equivalent in
any other Specified Currencies) and be in multiples of €100,000 thereafter.]
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[ Issuer:

[(ii) Guarantor:
(1) Series Number:

(i) Tranche Number:

Specified Currency or Currencies:

Aggregate Nominal Amount:

(i) Series:

(i) Tranche:

Issue Price:

Q) Specified Denominations:

[Hitachi Capital Corporation/Hitachi Capital (UK)
PLC/Hitachi Capital America Corp.]

Hitachi Capital Corporation]

[ ]
[ ]

(If fungible with an existing Series, details of that
Series, including the date on which the Notes
become fungible).

[ ]

(For RMB Notes only: Condition 5(e) (Payments —
Payment of U.S. Dollar Equivalent) applies.
Although the Issuer's [and the Guarantor's] primary
obligation is to make all payments in respect of the
Notes in Renminbi, in the event that, by reason of
Inconvertibility, Non-transferability or Illiquidity,
the Issuer [or the Guarantor] is not able to satisfy in
full payments of principal or interest in respect of
RMB Notes when due in Renminbi, the Issuer [or
the Guarantor] may settle any such payment (in
whole or in part) in U.S. dollars on the due date at
the U.S. Dollar Equivalent of any such Renminbi
amount, all as provided for in more detail in
Condition 5(e) (Payments —Payment of U.S. Dollar
Equivalent).)

[ ]

[ ]

[ 1 per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (if
applicable)]

[ ]

(Note — where multiple denominations above
[€100,000] or equivalent are being used the
following sample wording should be followed:

"[€100,000] and integral multiples of [€1,000] in
excess thereof up to and including [€199,000]. No
Notes in definitive form will be issued with a
denomination above [€199,000].")

(HCA will not issue Notes which have
denominations  consistin