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The information in this preliminary pricing supplement is not complete and may be changed. This preliminary
pricing supplement is not an offer to sell nor does it seek an offer to buy these Notes in any jurisdiction where
the offer or sale is not permitted.

Subject to Completion

Amendment No. 1 dated September 25, 2018* to the preliminary pricing supplement dated August 31, 2018

Pricing Supplement dated September , 2018 to the

Prospectus Supplement dated September 24, 2018 and

Prospectus Dated June 30, 2016

The Toronto-Dominion Bank

$[ ● ]

Callable Step Up Notes

Due September 28, 2021
The Toronto-Dominion Bank (“TD” or “we”) is offering the Callable Step Up Notes due September 28, 2021 (the “Notes”)
described below.

CUSIP / ISIN: 89114QQU5 / US89114QQU57

The Notes will accrue interest at the following fixed rates:

§ September 28, 2018 to but excluding September 28, 2020: 3.00%
§ September 28, 2020 to but excluding March 28, 2021: 3.50%
· March 28, 2021 to but excluding September 28, 2021: 4.00%

TD will pay interest on the Notes semi-annually on the 28th calendar day of March and September of each year (each
an “Interest Payment Date”), commencing on March 28, 2019, and ending on the Maturity Date.

TD may, at its option, elect to redeem the Notes in whole, but not in part, on any Optional Call Date, upon five
Business Days’ prior written notice, commencing on March 28, 2019.

Any payments on the Notes are subject to the credit risk of TD. The Notes are unsecured and are not savings accounts
or insured deposits of a bank. The Notes are not insured or guaranteed by the Canada Deposit Insurance Corporation
(the “CDIC”), the U.S. Federal Deposit Insurance Corporation or any other governmental agency or instrumentality of
Canada or the United States.
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The Notes are bail-inable notes (as defined in the accompanying prospectus supplement) and subject to conversion in
whole or in part – by means of a transaction or series of transactions and in one or more steps – into common shares of
the Bank or any of its affiliates under subsection 39.2(2.3) of the Canada Deposit Insurance Corporation Act (the
“CDIC Act”) and to variation or extinguishment in consequence, and subject to the application of the laws of the
Province of Ontario and the federal laws of Canada applicable therein in respect of the operation of the CDIC Act with
respect to the Notes. See “Description of Notes We May Offer―Special Provisions Related to Bail-inable Notes” and “Risk
Factors—Risks Relating to the Notes in General” in the accompanying prospectus supplement.

The Notes will not be listed or displayed on any securities exchange or any electronic communications network.

Investment in the Notes involves a number of risks. See “Additional Risk Factors” on page P-5 of this pricing
supplement, “Risk Factors” beginning on page S-4 of the prospectus supplement dated September 24, 2018 (the
“prospectus supplement”) and “Risk Factors” beginning on page 1 of the prospectus dated June 30, 2016 (the
“prospectus”).

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved
or disapproved of these Notes or determined that this pricing supplement, the prospectus supplement or the
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

We will deliver the Notes in book-entry only form through the facilities of The Depository Trust Company on or
about September 28, 2018, against payment in immediately available funds.

Public Offering Price1 Underwriting Discount2 Proceeds to TD
Per Security $1,000.00 $ $
Total $ $ $

1 Certain dealers who purchase the Notes for sale to certain fee-based advisory accounts may forego some or all of
their selling concessions, fees or commissions. The public offering price for investors purchasing the Notes in these
accounts may be as low as $990.00 (99.00%) per $1,000 Principal Amount of the Notes.

2 TD Securities (USA) LLC may receive a commission of up to $12.50 (1.25%) per $1,000 Principal Amount of the
Notes and may use a portion of that commission to allow selling concessions to other dealers in connection with the
distribution of the Notes. The other dealers may forgo, in their sole discretion, some or all of their selling concessions.
The total “Underwriting Discount” and “Proceeds to TD” to be specified above will reflect the aggregate of the
underwriting discount per Note at the time TD established any hedge positions on or prior to the Pricing Date, which
may be variable and fluctuate depending on market conditions at such times. See “Supplemental Plan of Distribution
(Conflicts of Interest)” on page P-8 of this pricing supplement.

* This amended pricing supplement supersedes in its entirety the related pricing supplement dated August 31, 2018.
We refer to this amended pricing supplement as the pricing supplement.

TD SECURITIES (USA) LLC P-1
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Callable Step Up Notes

Due September 28, 2021

Summary

The information in this “Summary” section is qualified by the more detailed information set forth in this pricing
supplement, the prospectus supplement and the prospectus.

Issuer: The Toronto-Dominion Bank
Issue: Senior Debt Securities, Series D
Type of Note: Callable Step Up Notes
CUSIP / ISIN: 89114QQU5 / US89114QQU57
Underwriter: TD Securities (USA) LLC
Currency: U.S. Dollars
Minimum
Investment: $1,000 and minimum denominations of $1,000 in excess thereof.

Principal
Amount: $1,000 per Note

Issue Price: 100% of the Principal Amount per Note
Pricing Date: September 25, 2018
Issue Date: September 28, 2018

Maturity Date: September 28, 2021, subject to redemption by TD prior to the Maturity Date as set forth below under“Redemption”.
Payment at
Maturity

If the Notes have not been redeemed by us, as described elsewhere in this pricing supplement, TD will
pay you the Principal Amount of your Notes plus any accrued and unpaid interest.

Interest Rate:

Rates per annum, payable semi-annually in arrears (equal payments):

September 28, 2018 to but excluding September 28, 2020: 3.00%

September 28, 2020 to but excluding March 28, 2021: 3.50%

March 28, 2021 to but excluding September 28, 2021: 4.00%
Day Count
Fraction: 30/360

Interest
Payment Dates:

Semi-annually, on the 28th calendar day of March and September of each year, commencing on March
28, 2019 and ending on the Maturity Date. If an Interest Payment Date is not a Business Day, interest
shall be paid on the next Business Day, without adjustment for period end dates and no interest shall
be paid in respect of the delay.

Redemption:

The Notes are redeemable by TD, in whole, but not in part, on any Optional Call Date at 100% of their
Principal Amount together with accrued and unpaid interest, if any, to, but excluding the applicable
Optional Call Date. TD will provide written notice to DTC at least five (5) Business Days prior to the
applicable Optional Call Date.

Optional Call
Dates:

The 28th calendar day of March and September of each year, commencing on March 28, 2019, and
ending on the Interest Payment Date immediately preceding the Maturity Date. If an Optional Call
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Date is not a Business Day, then the Notes shall be redeemable on the next Business Day and no
interest shall be paid in respect of the delay.

Business Day:
Any day that is a Monday, Tuesday, Wednesday, Thursday or Friday that is neither a legal holiday nor
a day on which banking institutions are authorized or required by law to close in New York City or
Toronto.

U.S. Tax
Treatment:

The Notes should be treated for U.S. federal income tax purposes as fixed rate debt instruments that
are issued without original issue discount, as discussed further herein under “Supplemental Discussion
of U.S. Federal Income Tax Consequences”, which apply to your Notes.

TD SECURITIES (USA) LLC P-2
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Canadian Tax
Treatment:

Please see the discussion under the caption “Tax Consequences—Canadian Taxation” in the
accompanying prospectus supplement, which applies to your Notes.

Calculation
Agent: TD

Listing: The Notes will not be listed or displayed on any securities exchange or any electronic
communications network.

Clearance and
Settlement:

DTC global (including through its indirect participants Euroclear and Clearstream, Luxembourg as
described under “Forms of the Debt Securities” and “Book-Entry Procedures and Settlement” in the
prospectus).

Terms
Incorporated
in the Master
Note:

All of the terms appearing above the item captioned “Listing” above and the terms appearing under the
caption “Description of the Notes We May Offer” in the prospectus supplement, as modified by this
pricing supplement.

Canadian Bail-in
Powers:

The Notes are bail-inable notes (as defined in the accompanying prospectus supplement) and subject
to conversion in whole or in part – by means of a transaction or series of transactions and in one or
more steps – into common shares of the Bank or any of its affiliates under subsection 39.2(2.3) of the
Canada Deposit Insurance Corporation Act (the “CDIC Act”) and to variation or extinguishment in
consequence, and subject to the application of the laws of the Province of [Ontario] and the federal
laws of Canada applicable therein in respect of the operation of the CDIC Act with respect to the
Notes. See “Description of Notes We May Offer―Special Provisions Related to Bail-inable Notes” and
“Risk Factors—Risks Relating to the Notes in General” in the accompanying prospectus supplement for a
description of provisions and risks applicable to the Notes as a result of Canadian bail-in powers.

Agreement with
Respect to the
Exercise of
Canadian Bail-in
Powers:

By its acquisition of an interest in any Note, each holder or beneficial owner of that Note is deemed
to (i) agree to be bound, in respect of the Notes, by the CDIC Act, including the conversion of the
Notes, in whole or in part – by means of a transaction or series of transactions and in one or more
steps – into common shares of the Bank or any of its affiliates under subsection 39.2(2.3) of the CDIC
Act and the variation or extinguishment of the Notes in consequence, and by the application of the
laws of the Province of Ontario and the federal laws of Canada applicable therein in respect of the
operation of the CDIC Act with respect to the Notes; (ii) attorn and submit to the jurisdiction of the
courts in the Province of Ontario with respect to the CDIC Act and those laws; and (iii) acknowledge
and agree that the terms referred to in paragraphs (i) and (ii), above, are binding on that holder or
beneficial owner despite any provisions in the indenture or the Notes, any other law that governs the
Notes and any other agreement, arrangement or understanding between that holder or beneficial
owner and the Bank with respect to the Notes.

Holders and beneficial owners of Notes will have no further rights in respect of their bail-inable
notes to the extent those bail-inable notes are converted in a bail-in conversion, other than those
provided under the bail-in regime, and by its acquisition of an interest in any Note, each holder or
beneficial owner of that Note is deemed to irrevocably consent to the converted portion of the
Principal Amount of that Note and any accrued and unpaid interest thereon being deemed paid in full
by the Bank by the issuance of common shares of the Bank (or, if applicable, any of its affiliates)
upon the occurrence of a bail-in conversion, which bail-in conversion will occur without any further
action on the part of that holder or beneficial owner or the trustee; provided that, for the avoidance of
doubt, this consent will not limit or otherwise affect any rights that holders or beneficial owners may
have under the bail-in regime.

See “Description of Notes We May Offer―Special Provisions Related to Bail-inable Notes” and “Risk
Factors—Risks Relating to the Notes in General” in the accompanying prospectus supplement for a
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description of provisions and risks applicable to the Notes as a result of Canadian bail-in powers.
The Pricing Date, the Issue Date and all other dates listed above are subject to change. These dates will be set forth
in the final pricing supplement that will be made available in connection with sales of the Notes.

TD SECURITIES (USA) LLC P-3
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Additional Terms of Your Notes

You should read this pricing supplement together with the prospectus, as supplemented by the prospectus supplement,
relating to our Senior Debt Securities, Series D, of which these Notes are a part. Capitalized terms used but not
defined in this pricing supplement will have the meanings given to them in the prospectus supplement. In the event of
any conflict, this pricing supplement will control. The Notes vary from the terms described in the prospectus
supplement in several important ways. You should read this pricing supplement carefully.

This pricing supplement, together with the documents listed below, contains the terms of the Notes and supersedes all
prior or contemporaneous oral statements as well as any other written materials including preliminary or indicative
pricing terms, correspondence, trade ideas, structures for implementation, sample structures, brochures or other
educational materials of ours. You should carefully consider, among other things, the matters set forth in “Additional
Risk Factors” on page P-5 of this pricing supplement, “Risk Factors” beginning on page S-4 of the prospectus supplement
and “Risk Factors” on page 1 of the prospectus, as the Notes involve risks not associated with conventional debt
securities. We urge you to consult your investment, legal, tax, accounting and other advisors before you invest in the
Notes. You may access these documents on the SEC website at www.sec.gov as follows (or if that address has
changed, by reviewing our filings for the relevant date on the SEC website):

§ Prospectus dated June 30, 2016:
https://www.sec.gov/Archives/edgar/data/947263/000119312516638441/d162493d424b3.htm

§ Prospectus Supplement dated September 24, 2018:
https://www.sec.gov/Archives/edgar/data/947263/000119312518281161/d605373d424b3.htm

Our Central Index Key, or CIK, on the SEC website is 0000947263. As used in this pricing supplement, the “Bank,” “we,”
“us,” or “our” refers to The Toronto-Dominion Bank and its subsidiaries. Alternatively, The Toronto-Dominion Bank, any
agent or any dealer participating in this offering will arrange to send you the prospectus supplement and the
prospectus if you so request by calling 1-855-303-3234.

We reserve the right to change the terms of, or reject any offer to purchase, the Notes prior to their issuance. In the
event of any changes to the terms of the Notes, we will notify you and you will be asked to accept such changes in
connection with your purchase. You may also choose to reject such changes, in which case we may reject your offer to
purchase.

TD SECURITIES (USA) LLC P-4
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Additional Risk Factors

The Notes involve risks not associated with an investment in ordinary fixed rate notes. This section describes the most
significant risks relating to the terms of the Notes. For additional information as to these risks, please see the
prospectus supplement and the prospectus.

You should carefully consider whether the Notes are suited to your particular circumstances before you decide to
purchase them. Accordingly, prospective investors should consult their investment, legal, tax, accounting and other
advisors as to the risks entailed by an investment in the Notes and the suitability of the Notes in light of their
particular circumstances.

Investors Are Subject to Our Credit Risk, and Our Credit Ratings and Credit Spreads May Adversely Affect
the Market Value of the Notes.

Investors are dependent on TD’s ability to pay all amounts due on the Notes on the Interest Payment Dates and the
Maturity Date, and, therefore, investors are subject to the credit risk of TD and to changes in the market’s view of TD’s
creditworthiness. Any decrease in TD’s credit ratings or increase in the credit spreads charged by the market for taking
TD’s credit risk is likely to adversely affect the market value of the Notes. If TD becomes unable to meet its financial
obligations as they become due, investors may not receive any amounts due under the terms of the Notes.

The Notes will be Subject to Risks, Including Conversion in Whole or in Part — by Means of a Transaction or
Series of Transactions and in One or More Steps — into Common Shares of TD or Any of its Affiliates, Under
Canadian Bank Resolution Powers.

Under Canadian bank resolution powers, the CDIC may, in circumstances where TD has ceased, or is about to cease,
to be viable, assume temporary control or ownership of TD and may be granted broad powers by one or more orders
of the Governor in Council (Canada), including the power to sell or dispose of all or a part of the assets of TD, and the
power to carry out or cause TD to carry out a transaction or a series of transactions the purpose of which is to
restructure the business of TD. If the CDIC were to take action under the Canadian bank resolution powers with
respect to TD, this could result in holders or beneficial owners of the Notes being exposed to losses and conversion of
the Notes in whole or in part — by means of a transaction or series of transactions and in one or more steps — into
common shares of TD or any of its affiliates.

As a result, you should consider the risk that you may lose all or part of your investment, including the Principal
Amount plus any accrued interest, if the CDIC were to take action under the Canadian bank resolution powers,
including the bail-in regime, and that any remaining outstanding Notes, or common shares of TD or any of its
affiliates into which the Notes are converted, may be of little value at the time of a bail-in conversion and thereafter.
See “Description of Notes We May Offer―Special Provisions Related to Bail-inable Notes” and “Risk Factors—Risks
Relating to the Notes in General” in the accompanying prospectus supplement for a description of provisions and risks
applicable to the Notes as a result of Canadian bail-in powers.

The Notes Are Subject to Early Redemption at TD's Option.

TD has the option to redeem the Notes on any Optional Call Dates as set forth above. It is more likely that we will
redeem the Notes prior to the Maturity Date to the extent that the interest payable on the Notes is greater than the
interest that would be payable on our other instruments of a comparable maturity, terms and credit rating trading in the
market. If the Notes are redeemed prior to their stated Maturity Date, you may have to re-invest the proceeds in a
lower rate environment.

The Step Up Feature Presents Different Investment Considerations Than Fixed Rate Notes.
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The interest rate payable on the Notes during their term will increase from the initial Interest Rate, subject to TD's
right to redeem the Notes on any Optional Call Date. You should not expect to earn the higher stated Interest Rates
which are applicable only after the first Optional Call Date because the Notes may be redeemed prior to the stated
Maturity Date. Should general market interest rates increase beyond the rates provided by the Notes during the term of
the Notes, we will likely not redeem the Notes, and investors will be holding Notes that bear interest at below-market
rates.

The Agent Discount, Offering Expenses and Certain Hedging Costs Are Likely to Adversely Affect Secondary
Market Prices.

Assuming no changes in market conditions or any other relevant factors, the price, if any, at which you may be able to
sell the Notes will likely be lower than the public offering price. The public offering price includes, and any price
quoted to you is likely to exclude, the underwriting discount paid in connection with the initial distribution, offering
expenses as well as the cost of hedging our obligations under the Notes. In addition, any such price is also likely to
reflect dealer discounts, mark-ups and other transaction costs, such as a discount to account for costs associated with
establishing or unwinding any related hedge transaction.

There May Not Be an Active Trading Market for the Notes — Sales in the Secondary Market May Result in
Significant Losses.

There may be little or no secondary market for the Notes. The Notes will not be listed or displayed on any securities
exchange or any electronic communications network. TD Securities (USA) LLC and other affiliates of TD may make
a market for the Notes; however, they are not required to do so. TD Securities (USA) LLC or any other affiliate of TD
may stop any market-making activities at any time. Even if a secondary market for the Notes develops, it may not
provide significant liquidity or trade at prices advantageous to you. We expect that transaction costs in any secondary
market would be high. As a result, the difference between bid and ask prices for your Notes in any secondary market
could be substantial.

If you sell your Notes before the Maturity Date, you may have to do so at a substantial discount from the Issue Price,
and as a result, you may suffer substantial losses.

The Temporary Price at Which the Underwriter May Initially Buy The Notes in the Secondary Market May
Exceed Other Secondary Market Values and, Depending on Your Broker, the Valuation Provided on Your
Customer Account Statements May Not Be Indicative of Future Prices of Your Notes.

TD SECURITIES (USA) LLC P-5
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Assuming that all relevant factors remain constant after the Pricing Date, the price at which the Underwriter may
initially buy or sell the Notes in the secondary market (if the Underwriter makes a market in the Notes, which it is not
obligated to do) may, for a temporary period after the Pricing Date of the Notes, exceed the secondary market value of
the Notes, as discussed further under “Supplemental Plan of Distribution (Conflicts of Interest).” During this temporary
period such prices may, depending on your broker, be greater than the valuation provided on your customer account
statements; you should inquire with your broker as to the valuation provided on your customer account statement. The
price at which the Underwriter may initially buy or sell the Notes in the secondary market may not be indicative of
future prices of your Notes.

Significant Aspects of the Tax Treatment of the Notes May Be Uncertain.

The U.S. tax treatment of the Notes may be uncertain. Please read carefully the section entitled “Supplemental
Discussion of U.S. Federal Income Tax Consequences” below. You should consult your tax advisor about your tax
situation.

For a more complete discussion of the Canadian federal income tax consequences of investing in the Notes, please see
“Tax Consequences—Canadian Taxation” in the accompanying prospectus supplement. If you are not a Non-resident
Holder (as that term is defined in “Canadian Taxation” in the accompanying prospectus supplement) for Canadian
federal income tax purposes or if you acquire the Notes in the secondary market, you should consult your tax advisors
as to the consequences of acquiring, holding and disposing of the Notes and receiving the payments that might be due
under the Notes.

TD SECURITIES (USA) LLC P-6
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Supplemental Discussion of U.S. Federal Income Tax Consequences

General The following discussion summarizes certain U.S. federal income tax consequences to U.S. Holders of the
purchase, beneficial ownership and disposition of the Notes. This discussion replaces the federal income tax
discussions in the prospectus supplement and prospectus. The discussion herein does not address the consequences to
taxpayers subject to special tax accounting rules under Section 451(b) of the Internal Revenue Code of 1986, as
amended (the “Code”).

For purposes of this summary, a “U.S. Holder” is a beneficial owner of a Note that is:

· an individual who is a citizen or a resident of the U.S., for U.S. federal income tax purposes;

·a corporation (or other entity that is treated as a corporation for U.S. federal income tax purposes) that is created ororganized in or under the laws of the U.S. or any State thereof (including the District of Columbia);
· an estate whose income is subject to U.S. federal income taxation regardless of its source; or

·a trust if a court within the U.S. is able to exercise primary supervision over its administration, and one or more U.S.persons, for U.S. federal income tax purposes, have the authority to control all of its substantial decisions.
For purposes of this summary, a “Non-U.S. Holder” is a beneficial owner of a Note that is:

· a nonresident alien individual for federal income tax purposes;
· a foreign corporation for federal income tax purposes; or

· an estate or trust whose income is not subject to federal income tax on a net income basis.
An individual may, subject to certain exceptions, be deemed to be a resident of the U.S. for U.S. federal income tax
purposes by reason of being present in the U.S. for at least 31 days in the calendar year and for an aggregate of at least
183 days during a three year period ending in the current calendar year (counting for such purposes all of the days
present in the current year, one third of the days present in the immediately preceding year, and one sixth of the days
present in the second preceding year).

This summary is based on interpretations of the Code, regulations issued thereunder, and rulings and decisions
currently in effect (or in some cases proposed), all of which are subject to change. Any such change may be applied
retroactively and may materially and adversely affect the U.S. federal income tax consequences described herein. In
addition, this summary addresses only holders that purchase Notes at initial issuance, and own Notes as capital assets
and not as part of a “straddle,” “hedge,” “synthetic security,” or a “conversion transaction” for U.S. federal income tax
purposes or as part of some other integrated investment. This summary does not discuss all of the tax consequences
(such as any alternative minimum tax consequences) that may be relevant to particular investors or to investors subject
to special treatment under the U.S. federal income tax laws (such as banks, thrifts or other financial institutions;
insurance companies; securities dealers or brokers, or traders in securities electing mark-to-market treatment;
regulated investment companies or real estate investment trusts; small business investment companies; S corporations;
partnerships; or investors that hold their Notes through a partnership or other entity treated as a partnership for U.S.
federal income tax purposes; holders whose functional currency is not the U.S. dollar; certain former citizens or
residents of the U.S.; retirement plans or other tax-exempt entities, or persons holding the Notes in tax-deferred or
tax-advantaged accounts; persons that purchase or sell the Notes as part of a wash sale for tax purposes; or “controlled
foreign corporations” or “passive foreign investment companies” for U.S. federal income tax purposes). This summary
also does not address the tax consequences to shareholders, or other equity holders in, or beneficiaries of, a holder, or
any state, local or non-U.S. tax consequences of the purchase, ownership or disposition of the Notes. Persons
considering the purchase of Notes should consult their tax advisors concerning the application of U.S. federal income
tax laws to their particular situations as well as any consequences of the purchase, beneficial ownership and
disposition of Notes arising under the laws of any other taxing jurisdiction.

U.S. Federal Income Tax Treatment of the Notes as Indebtedness for U.S. Federal Income Tax Purposes and
Payments of Interest
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The Notes should be treated as indebtedness for U.S. federal income tax purposes, and the balance of this summary
assumes that the Notes are treated as indebtedness for U.S. federal income tax purposes.

We intend to take the position that, solely for purposes of determining whether the Notes are issued with original issue
discount, we are deemed to exercise our option to redeem the Notes prior to each interest rate step-up and, as a result,
interest payments on the Notes will be taxable to a U.S. Holder as non-U.S.-source ordinary interest income at the
time it accrues or is received in accordance with the U.S. Holder’s normal method of accounting for tax purposes.
Pursuant to the terms of the Notes, you agree to treat the Notes consistent with our treatment for all U.S. federal
income tax purposes.

TD SECURITIES (USA) LLC P-7
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Based on certain factual representations received from us, our special U.S. tax counsel, Cadwalader,
Wickersham & Taft LLP, is of the opinion that the Notes should be treated in the manner described above.
However, the U.S. federal income tax treatment of the Notes is uncertain. We do not plan to request a ruling
from the U.S. Internal Revenue Service (the “IRS”) regarding the tax treatment of the Notes, and the IRS or a
court may not agree with the tax treatment described in this pricing supplement. We urge you to consult your
tax advisor as to the tax consequences of your investment in the Notes.

Sale, Exchange, Early Redemption or Maturity of the Notes

Upon the disposition of a Note by sale, exchange, early redemption, maturity or other taxable disposition, a U.S.
Holder should generally recognize taxable gain or loss equal to the difference between (1) the amount realized on such
taxable disposition (other than amounts attributable to accrued but untaxed interest) and (2) the U.S. Holder’s adjusted
tax basis in the Note. A U.S. Holder’s adjusted tax basis in a Note generally will equal the U.S. Holder’s cost of the
Note. Because the Note is held as a capital asset, as defined in Section 1221 of the Code, such gain or loss will
generally constitute capital gain or loss. Capital gain of a noncorporate U.S. Holder is generally taxed at preferential
rates where the holder has a holding period of greater than one year. The deductibility of a capital loss realized on the
taxable disposition of a Note is subject to limitations.

Medicare Tax on Net Investment Income

U.S. Holders that are individuals, estates or certain trusts are subject to an additional 3.8% tax on all or a portion of
their “net investment income,” or “undistributed net investment income” in the case of an estate or trust, which may
include any income or gain with respect to the Notes, to the extent of their net investment income or undistributed net
investment income (as the case may be) that, when added to their other modified adjusted gross income, exceeds
$200,000 for an unmarried individual, $250,000 for a married taxpayer filing a joint return (or a surviving spouse),
$125,000 for a married individual filing a separate return or the dollar amount at which the highest tax bracket begins
for an estate or trust. The 3.8% Medicare tax is determined in a different manner than the income tax. U.S. holders
should consult their tax advisors as to the consequences of the 3.8% Medicare tax with respect to their investment in
the Notes.

Specified Foreign Financial Assets

Certain U.S. Holders that own “specified foreign financial assets” in excess of an applicable threshold may be subject to
reporting obligations with respect to such assets with their tax returns, especially if such assets are held outside the
custody of a U.S. financial institution. You are urged to consult your tax advisor as to the application of this reporting
obligation to your ownership of the Notes.

Tax Treatment of Non-U.S. Holders

In general and subject to the discussion below, payments on the Notes to a Non-U.S. Holder and gain realized on the
sale, exchange, early redemption, maturity or other taxable disposition of the Notes by a Non-U.S. Holder will not be
subject to U.S. federal income or withholding tax, unless (1) such income is effectively connected with a trade or
business conducted by such Non-U.S. Holder in the U.S., (2) in the case of gain, such Non-U.S. Holder is a
nonresident alien individual who holds the Notes as a capital asset and is present in the U.S. for more than 182 days in
the taxable year of the sale and certain other conditions are satisfied, (3) such Non-U.S. Holder fails to provide the
relevant correct, complete and executed IRS Form W-8 or (4) such Non-U.S. Holder has certain other present or
former connections with the U.S.

Backup Withholding and Information Reporting
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Interest paid on, and the proceeds received from a sale, exchange, early redemption, maturity or other taxable
disposition of Notes held by a U.S. Holder will be subject to information reporting unless the U.S. Holder is an
“exempt recipient” and may also be subject to backup withholding if the holder fails to provide certain identifying
information (such as an accurate taxpayer number) or meet certain other conditions.

Amounts withheld under the backup withholding rules are not additional taxes and may be refunded or credited
against your U.S. federal income tax liability, provided the required information is furnished to the IRS.

Payments of principal and interest on, and proceeds from the taxable disposition of, Notes held by a Non-U.S. Holder
to or through certain brokers may be subject to a backup withholding tax on “reportable payments” unless, in general,
such Non-U.S. Holder complies with certain procedures or is an exempt recipient. Any such amounts so withheld
from distributions on the Notes generally will be refunded by the IRS or allowed as a credit against such Non-U.S.
Holder’s federal income tax, provided such holder makes a timely filing of an appropriate tax return or refund claim.
Reports will be made to the IRS and to holders that are not excepted from the reporting requirements.

Both U.S. and Non-U.S. Holders should consult their tax advisors regarding the U.S. federal income tax
consequences of an investment in the Notes, as well as any tax consequences arising under the laws of any state,
local or non-U.S. taxing jurisdiction (including that of TD).

TD SECURITIES (USA) LLC P-8
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Supplemental Plan of Distribution (Conflicts of Interest)

We have appointed TD Securities (USA) LLC, an affiliate of TD, as the agent for the sale of the Notes. Pursuant to
the terms of a distribution agreement, TD Securities (USA) LLC will purchase the Notes from TD at the public
offering price less the underwriting discount set forth on the cover page of this pricing supplement for distribution to
other registered broker-dealers, or will offer the securities directly to investors. TD Securities (USA) LLC or other
registered broker-dealers will offer the Notes at the public offering price set forth on the cover page of this pricing
supplement. Certain dealers who purchase the Notes for sale to certain fee-based advisory accounts may forego some
or all of their selling concessions, fees or commissions. The public offering price for investors purchasing the Notes in
these accounts may be as low as $990.00 (99.00%) per $1,000 Principal Amount of the Notes. TD Securities (USA)
LLC may receive a commission of up to $12.50 (1.25%) per $1,000 Principal Amount of the Notes and may use all or
a portion of that commission to allow selling concessions to other dealers in connection with the distribution of the
Notes. The other dealers may forgo, in their sole discretion, some or all of their selling concessions. The total
“Underwriting Discount” and “Proceeds to TD” to be specified on the cover hereof will reflect the aggregate of the
underwriting discounts per Note at the time TD established any hedge positions on or prior to the Pricing Date, which
may be variable and fluctuate depending on market conditions at such times.

We expect that delivery of the Notes will be made against payment for the Notes on or about September 28, 2018,
which is the third Business Day following the Pricing Date (this settlement cycle being referred to as “T+3”). Under
Rule 15c6-1 of the Securities Exchange Act of 1934, as amended, trades in the secondary market generally are
required to settle in two Business Days (T+2), unless the parties to a trade expressly agree otherwise. Accordingly,
purchasers who wish to trade the Notes in the secondary market on any date prior to two Business Days before
delivery of the Notes will be required, by virtue of the fact that each Note initially will settle in three Business Days
(T+3), to specify alternative settlement arrangements to prevent a failed settlement of the secondary market trade. See
“Plan of Distribution” in the prospectus.

Assuming that all relevant factors remain constant after the Pricing Date, the price at which the Underwriter may
initially buy or sell the Notes in the secondary market, if any, may, for a temporary period expected to be
approximately 18 months after the Issue Date, exceed the secondary market value of the Notes because, in our
discretion, we may elect to effectively reimburse to investors a portion of the estimated cost of hedging our
obligations under the Notes and other costs in connection with the Notes which we will no longer expect to incur over
the term of the Notes. This discretionary election and the temporary reimbursement period are determined on the basis
of a number of factors, including the tenor of the Notes and any agreement we may have with the distributors of the
Notes. The amount of our estimated costs which we effectively reimburse to investors in this way may not be
allocated ratably throughout the reimbursement period, and we may discontinue such reimbursement at any time or
revise the duration of the reimbursement period after the Issue Date of the Notes based on changes in market
conditions and other factors that cannot be predicted.

Conflicts of Interest. TD Securities (USA) LLC is an affiliate of TD and, as such, has a ‘‘conflict of interest’’ in this
offering within the meaning of Financial Industry Regulatory Authority, Inc. (“FINRA”) Rule 5121. In addition, TD will
receive the net proceeds from the initial public offering of the Notes, thus creating an additional conflict of interest
within the meaning of FINRA Rule 5121. Consequently, the offering is being conducted in compliance with the
provisions of FINRA Rule 5121. TD Securities (USA) LLC is not permitted to sell Notes in this offering to an account
over which it exercises discretionary authority without the prior specific written approval of the account holder.

We may use this pricing supplement in the initial sale of the Notes. In addition, TD Securities (USA) LLC or another
of our affiliates may use this pricing supplement in a market-making transaction in the Notes after their initial sale.
Unless we or our agent informs the purchaser otherwise in the confirmation of sale, this pricing supplement is
being used in a market-making transaction.
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Prohibition of Sales to EEA Retail Investors

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU, as amended (“MiFID II”); (ii) a customer within the meaning of Directive 2002/92/EC, as amended, where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not
a qualified investor as defined in Directive 2003/71/EC, as amended. Consequently no key information document
required by Regulation (EU) No 1286/2014, as amended (the “PRIIPs Regulation”), for offering or selling the Notes or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

TD SECURITIES (USA) LLC P-9

, or interest on or other monetary amounts due and payable on any senior indebtedness or any other default having
occurred concerning any senior indebtedness, which permits the holder or holders of any senior indebtedness to
accelerate the maturity of any senior indebtedness with notice or lapse of time, or both. Such an event of default must
have continued beyond the period of grace, if any, provided for such event of default, and such an event of default
shall not have been cured or waived or shall not have ceased to exist; or

� the principal of, and accrued interest on, any series of the subordinated debt securities having been declared due and payable upon an
event of default pursuant to section 5.02 of the indenture. This declaration must not have been rescinded and annulled as provided in
the indenture.

If this prospectus is being delivered in connection with a series of subordinated debt securities, the accompanying prospectus supplement or the
information incorporated in this prospectus by reference will set forth the approximate amount of senior indebtedness outstanding as of the end
of the most recent fiscal quarter.

8
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Events of Default

When we use the term �Event of Default� in the indenture with respect to the debt securities of any series, here are some examples of what we
mean:

(1) default in paying interest on the debt securities when it becomes due and the default continues for a period of 30 days or more;

(2) default in paying principal, or premium, if any, on the debt securities when due;

(3) default is made in the payment of any sinking or purchase fund or analogous obligation when the same becomes due, and such
default continues for 30 days or more;

(4) default in the performance, or breach, of any covenant in the indenture (other than defaults specified in clause (1), (2) or (3) above)
and the default or breach continues for a period of 90 days or more after we receive written notice from the trustee or we and the
trustee receive notice from the holders of at least 51% in aggregate principal amount of the outstanding debt securities of the series;

(5) certain events of bankruptcy, insolvency, reorganization, administration or similar proceedings with respect to PepsiCo has occurred;
or

(6) any other Events of Default set forth in the prospectus supplement.
If an Event of Default (other than an Event of Default specified in clause (5) with respect to PepsiCo) under the indenture occurs with respect to
the debt securities of any series and is continuing, then the trustee or the holders of at least 51% in principal amount of the outstanding debt
securities of that series may by written notice require us to repay immediately the entire principal amount of the outstanding debt securities of
that series (or such lesser amount as may be provided in the terms of the securities), together with all accrued and unpaid interest and premium,
if any.

If an Event of Default under the indenture specified in clause (5) with respect to PepsiCo occurs and is continuing, then the entire principal
amount of the outstanding debt securities (or such lesser amount as may be provided in the terms of the securities) will automatically become
due and payable immediately without any declaration or other act on the part of the trustee or any holder.

After a declaration of acceleration, the holders of a majority in principal amount of outstanding debt securities of any series may rescind this
accelerated payment requirement if all existing Events of Default, except for nonpayment of the principal and interest on the debt securities of
that series that has become due solely as a result of the accelerated payment requirement, have been cured or waived and if the rescission of
acceleration would not conflict with any judgment or decree. The holders of a majority in principal amount of the outstanding debt securities of
any series also have the right to waive past defaults, except a default in paying principal or interest on any outstanding debt security, or in
respect of a covenant or a provision that cannot be modified or amended without the consent of all holders of the debt securities of that series.

Holders of at least 51% in principal amount of the outstanding debt securities of a series may seek to institute a proceeding only after they have
notified the Trustee of a continuing Event of Default in writing and made a written request, and offered reasonable indemnity, to the trustee to
institute a proceeding and the trustee has failed to do so within 60 days after it received this notice. In addition, within this 60-day period the
trustee must not have received directions inconsistent with this written request by holders of a majority in principal amount of the outstanding
debt securities of that series. These limitations do not apply, however, to a suit instituted by a holder of a debt security for the enforcement of the
payment of principal, interest or any premium on or after the due dates for such payment.

During the existence of an Event of Default, the trustee is required to exercise the rights and powers vested in it under the indenture and use the
same degree of care and skill in its exercise as a prudent man would under

Edgar Filing: TORONTO DOMINION BANK - Form 424B3

Table of Contents 17



9

Edgar Filing: TORONTO DOMINION BANK - Form 424B3

Table of Contents 18



Table of Contents

the circumstances in the conduct of that person�s own affairs. If an Event of Default has occurred and is continuing, the trustee is not under any
obligation to exercise any of its rights or powers at the request or direction of any of the holders unless the holders have offered to the trustee
reasonable security or indemnity. Subject to certain provisions, the holders of a majority in principal amount of the outstanding debt securities of
any series have the right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee, or exercising
any trust, or power conferred on the trustee.

The trustee will, within 90 days after any default occurs, give notice of the default to the holders of the debt securities of that series, unless the
default was already cured or waived. Unless there is a default in paying principal, interest or any premium when due, the trustee can withhold
giving notice to the holders if it determines in good faith that the withholding of notice is in the interest of the holders.

Modification and Waiver

The indenture may be amended or modified without the consent of any holder of debt securities in order to:

� evidence a succession to the Trustee;

� cure ambiguities, defects or inconsistencies;

� provide for the assumption of our obligations in the case of a merger or consolidation or transfer of all or substantially all of our
assets;

� make any change that would provide any additional rights or benefits to the holders of the debt securities of a series;

� add guarantors with respect to the debt securities of any series;

� secure the debt securities of a series;

� establish the form or forms of debt securities of any series;

� maintain the qualification of the indenture under the Trust Indenture Act; or

� make any change that does not adversely affect in any material respect the interests of any holder.
Other amendments and modifications of the indenture or the debt securities issued may be made with the consent of the holders of not less than a
majority of the aggregate principal amount of the outstanding debt securities of each series affected by the amendment or modification.
However, no modification or amendment may, without the consent of the holder of each outstanding debt security affected:

� reduce the principal amount, or extend the fixed maturity, of the debt securities;

� alter or waive the redemption or repayment provisions of the debt securities;
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� change the currency in which principal, any premium or interest is paid;

� reduce the percentage in principal amount outstanding of debt securities of any series which must consent to an amendment,
supplement or waiver or consent to take any action;

� impair the right to institute suit for the enforcement of any payment on the debt securities;

� waive a payment default with respect to the debt securities or any guarantor;

� reduce the interest rate or extend the time for payment of interest on the debt securities;

� adversely affect the ranking of the debt securities of any series; or

� release any guarantor from any of its obligations under its guarantee or the indenture, except in compliance with the terms of the
indenture.

10

Edgar Filing: TORONTO DOMINION BANK - Form 424B3

Table of Contents 20



Table of Contents

Covenants

Limitation of Liens Applicable to Senior Debt Securities

The indenture provides that with respect to senior debt securities, unless otherwise provided in a particular series of senior debt securities, we
will not, and will not permit any of our restricted subsidiaries to, incur, suffer to exist or guarantee any debt secured by a lien on any principal
property or on any shares of stock of (or other interests in) any of our restricted subsidiaries unless we or that first-mentioned restricted
subsidiary secures or causes such restricted subsidiary to secure the senior debt securities (and any of its or such restricted subsidiary�s other debt,
at its option or such restricted subsidiary�s option, as the case may be, not subordinate to the senior debt securities), equally and ratably with (or
prior to) such secured debt, for as long as such secured debt will be so secured.

These restrictions will not, however, apply to debt secured by:

(1) any liens existing prior to the issuance of such senior debt securities;

(2) any lien on property of or shares of stock of (or other interests in) or debt of any entity existing at the time such entity becomes a
restricted subsidiary;

(3) any liens on property, shares of stock of (or other interests in) or debt of any entity (a) existing at the time of acquisition of such
property or shares (or other interests) (including acquisition through merger or consolidation), (b) to secure the payment of all or any
part of the purchase price of such property or shares (or other interests) or construction or improvement of such property or (c) to
secure any debt incurred prior to, at the time of, or within 365 days after the later of the acquisition, the completion of construction or
the commencement of full operation of such property or within 365 days after the acquisition of such shares (or other interests) for
the purpose of financing all or any part of the purchase price of such shares (or other interests) or construction thereon;

(4) any liens in favor of us or any of our restricted subsidiaries;

(5) any liens in favor of, or required by contracts with, governmental entities; or

(6) any extension, renewal, or refunding of liens referred to in any of the preceding clauses (1) through (5).
Notwithstanding the foregoing, we or any of our restricted subsidiaries may incur, suffer to exist or guarantee any debt secured by a lien on any
principal property or on any shares of stock of (or other interests in) any of our restricted subsidiaries if, after giving effect thereto, the aggregate
amount of such debt does not exceed 15% of our consolidated net tangible assets.

The indenture does not restrict the transfer by us of a principal property to any of our unrestricted subsidiaries or our ability to change the
designation of a subsidiary owning principal property from a restricted subsidiary to an unrestricted subsidiary and, if we were to do so, any such
unrestricted subsidiary would not be restricted from incurring secured debt nor would we be required, upon such incurrence, to secure the debt
securities equally and ratably with such secured debt.

Definitions. The following are definitions of some terms used in the above description. We refer you to the indenture for a full description of all
of these terms, as well as any other terms used herein for which no definition is provided.

�Consolidated net tangible assets� means the total amount of our assets and our restricted subsidiaries� assets minus:
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� all applicable depreciation, amortization and other valuation reserves;

� all current liabilities of ours and our restricted subsidiaries (excluding any intercompany liabilities); and

11

Edgar Filing: TORONTO DOMINION BANK - Form 424B3

Table of Contents 22



Table of Contents

� all goodwill, trade names, trademarks, patents, unamortized debt discount and expenses and other like intangibles, all as set forth on
our and our restricted subsidiaries� latest consolidated balance sheets prepared in accordance with U.S. GAAP.

�Debt� means any indebtedness for borrowed money.

�Principal property� means any single manufacturing or processing plant, office building or warehouse owned or leased by us or any of our
restricted subsidiaries other than a plant, warehouse, office building or portion thereof which, in the opinion of our Board of Directors, is not of
material importance to the business conducted by us and our restricted subsidiaries taken as an entirety.

�Restricted subsidiary� means, at any time, any subsidiary which at the time is not an unrestricted subsidiary of ours.

�Subsidiary� means any entity, at least a majority of the outstanding voting stock of which shall at the time be owned, directly or indirectly, by us
or by one or more of our subsidiaries, or both.

�Unrestricted subsidiary� means any subsidiary of ours (not at the time designated as our restricted subsidiary) (1) the major part of whose
business consists of finance, banking, credit, leasing, insurance, financial services or other similar operations, or any combination thereof,
(2) substantially all the assets of which consist of the capital stock of one or more subsidiaries engaged in the operations referred to in the
preceding clause (1), or (3) designated as an unrestricted subsidiary by our Board of Directors.

Consolidation, Merger or Sale of Assets

The indenture provides that we may consolidate or merge with or into, or convey or transfer all or substantially all of our assets to, any entity
(including, without limitation, a limited partnership or a limited liability company); provided that:

� we will be the surviving corporation or, if not, that the successor will be a corporation that is organized and validly existing under the
laws of any state of the United States of America or the District of Columbia and will expressly assume by a supplemental indenture
our obligations under the indenture and the debt securities;

� immediately after giving effect to such transaction, no event of default, and no default or other event which, after notice or
lapse of time, or both, would become an event of default, will have happened and be continuing; and

� we will have delivered to the trustee an opinion of counsel, stating that such consolidation, merger, conveyance or transfer complies
with the indenture.

In the event of any such consolidation, merger, conveyance, transfer or lease, any such successor will succeed to and be substituted for us as
obligor on the debt securities with the same effect as if it had been named in the indenture as obligor.

There are no other restrictive covenants contained in the Indenture. The Indenture does not contain any provision that will restrict us from
entering into one or more additional indentures providing for the issuance of debt securities or warrants, or from incurring, assuming, or
becoming liable with respect to any indebtedness or other obligation, whether secured or unsecured, or from paying dividends or making other
distributions on our capital stock, or from purchasing or redeeming our capital stock. The Indenture does not contain any financial ratios or
specified levels of net worth or liquidity to which we must adhere. In addition, the Indenture does not contain any provision that would require
us to repurchase, redeem, or otherwise modify the terms of any of the debt securities upon a change in control or other event involving us that
may adversely affect our creditworthiness or the value of the debt securities.

12
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Satisfaction, Discharge and Covenant Defeasance

We may terminate our obligations under the indenture, when:

� either:

� all debt securities of any series issued that have been authenticated and delivered have been delivered to the trustee for
cancellation; or

� all the debt securities of any series issued that have not been delivered to the trustee for cancellation have become due and
payable, will become due and payable within one year, or are to be called for redemption within one year and we have made
arrangements satisfactory to the trustee for the giving of notice of redemption by such trustee in our name and at our expense,
and in each case, we have irrevocably deposited or caused to be deposited with the trustee sufficient funds to pay and discharge
the entire indebtedness on the series of debt securities to pay principal, interest and any premium; and

� we have paid or caused to be paid all other sums then due and payable under the indenture; and

� we have delivered to the trustee an officers� certificate and an opinion of counsel, each stating that all conditions precedent under the
indenture relating to the satisfaction and discharge of the indenture have been complied with.

We may elect to have our obligations under the indenture discharged with respect to the outstanding debt securities of any series (�legal
defeasance�). Legal defeasance means that we will be deemed to have paid and discharged the entire indebtedness represented by the outstanding
debt securities of such series under the indenture, except for:

� the rights of holders of the debt securities to receive principal, interest and any premium when due;

� our obligations with respect to the debt securities concerning issuing temporary debt securities, registration of transfer of debt
securities, mutilated, destroyed, lost or stolen debt securities and the maintenance of an office or agency for payment for security
payments held in trust;

� the rights, powers, trusts, duties and immunities of the trustee; and

� the defeasance provisions of the indenture.
In addition, we may elect to have our obligations released with respect to certain covenants in the indenture (�covenant defeasance�). Any
omission to comply with these obligations will not constitute a default or an event of default with respect to the debt securities of any series. In
the event covenant defeasance occurs, certain events, not including non-payment, bankruptcy and insolvency events, described under �Events of
Default� will no longer constitute an event of default for that series.

In order to exercise either legal defeasance or covenant defeasance with respect to outstanding debt securities of any series:

�
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we must irrevocably have deposited or caused to be deposited with the trustee as trust funds for the purpose of making the following
payments, specifically pledged as security for, and dedicated solely to the benefits of the holders of the debt securities of a series:

� money in an amount;

� U.S. government obligations (or equivalent government obligations in the case of Securities denominated in other than U.S.
dollars or a specified currency) that will provide, not later than one day before the due date of any payment, money in an
amount; or

� a combination of money and U.S government obligations (or equivalent government obligations, as applicable),
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in each case sufficient, in the written opinion (with respect to U.S. or equivalent government obligations or a combination of money and U.S. or
equivalent government obligations, as applicable) of a nationally recognized firm of independent public accountants to pay and discharge, and
which shall be applied by the trustee to pay and discharge, all of the principal (including mandatory sinking fund payments), interest and any
premium at due date or maturity;

� in the case of legal defeasance, we have delivered to the trustee an opinion of counsel stating that, under then applicable Federal
income tax law, the holders of the debt securities of that series will not recognize income, gain or loss for federal income tax purposes
as a result of the deposit, defeasance and discharge to be effected and will be subject to the same federal income tax as would be the
case if the deposit, defeasance and discharge did not occur;

� in the case of covenant defeasance, we have delivered to the trustee an opinion of counsel to the effect that the holders of the debt
securities of that series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the deposit and
covenant defeasance to be effected and will be subject to the same federal income tax as would be the case if the deposit and covenant
defeasance did not occur;

� no event of default or default with respect to the outstanding debt securities of that series has occurred and is continuing at the time of
such deposit after giving effect to the deposit or, in the case of legal defeasance, no default relating to bankruptcy or insolvency has
occurred and is continuing at any time on or before the 91st day after the date of such deposit, it being understood that this condition is
not deemed satisfied until after the 91st day;

� the legal defeasance or covenant defeasance will not cause the trustee to have a conflicting interest within the meaning of the Trust
Indenture Act, assuming all debt securities of a series were in default within the meaning of such Act;

� the legal defeasance or covenant defeasance will not result in a breach or violation of, or constitute a default under, any other
agreement or instrument to which we are a party;

� the legal defeasance or covenant defeasance will not result in the trust arising from such deposit constituting an investment company
within the meaning of the Investment Company Act of 1940, as amended, unless the trust is registered under such Act or exempt from
registration; and

� we have delivered to the trustee an officers� certificate and an opinion of counsel stating that all conditions precedent with respect to
the defeasance or covenant defeasance have been complied with.

Concerning our Relationship with the Trustees

We and our subsidiaries maintain ordinary banking relationships and credit facilities with JPMorgan Chase Bank, N.A. JPMorgan Chase Bank,
N.A. serves as trustee under certain indentures related to other securities that we have issued or guaranteed.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase our debt or equity securities or securities of third parties or other rights, including rights to receive payment
in cash or securities based on the value, rate or price of one or more specified commodities, currencies, securities or indices, or any combination
of the foregoing. Warrants may be issued independently or together with any other securities and may be attached to, or separate from, such
securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a warrant agent. The
terms of any warrants to be issued and a description of the material provisions of the applicable warrant agreement will be set forth in the
applicable prospectus supplement.
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The applicable prospectus supplement will describe the following terms of any warrants in respect of which this prospectus is being delivered:

� the title of such warrants;

� the aggregate number of such warrants;

� the price or prices at which such warrants will be issued;

� the currency or currencies, in which the price of such warrants will be payable;

� the securities or other rights, including rights to receive payment in cash or securities based on the value, rate or price of one or more
specified commodities, currencies, securities or indices, or any combination of the foregoing, purchasable upon exercise of such
warrants;

� the price at which and the currency or currencies, in which the securities or other rights purchasable upon exercise of such warrants
may be purchased;

� the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

� if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;

� if applicable, the designation and terms of the securities with which such warrants are issued and the number of such warrants issued
with each such security;

� if applicable, the date on and after which such warrants and the related securities will be separately transferable;

� information with respect to book-entry procedures, if any;

� if applicable, a discussion of any material United States Federal income tax considerations; and

� any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.
DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue units consisting of one or more warrants, debt securities, shares of common
stock or any combination of such securities. The applicable prospectus supplement will describe:
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� the terms of the units and of the warrants, debt securities and common stock comprising the units, including whether and under what
circumstances the securities comprising the units may be traded separately;

� a description of the terms of any unit agreement governing the units; and

� a description of the provisions for the payment, settlement, transfer or exchange or the units.
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FORMS OF SECURITIES

Each debt security, warrant, and unit will be represented either by a certificate issued in definitive form to a particular investor or by one or more
global securities representing the entire issuance of securities. Certificated securities in definitive form and global securities will be issued in
registered form. Definitive securities name you or your nominee as the owner of the security, and in order to transfer or exchange these
securities or to receive payments other than interest or other interim payments, you or your nominee must physically deliver the securities to the
trustee, registrar, paying agent or other agent, as applicable. Global securities name a depositary or its nominee as the owner of the debt
securities, warrants, or units represented by these global securities. The depositary maintains a computerized system that will reflect each
investor�s beneficial ownership of the securities through an account maintained by the investor with its broker/dealer, bank, trust company or
other representative, as we explain more fully below.

Global Securities

Registered Global Securities. We may issue the registered debt securities, warrants, and units in the form of one or more fully registered global
securities that will be deposited with a depositary or its custodian identified in the applicable prospectus supplement and registered in the name
of that depositary or its nominee. In those cases, one or more registered global securities will be issued in a denomination or aggregate
denominations equal to the portion of the aggregate principal or face amount of the securities to be represented by registered global securities.
Unless and until it is exchanged in whole for securities in definitive registered form, a registered global security may not be transferred except as
a whole by and among the depositary for the registered global security, the nominees of the depositary or any successors of the depositary or
those nominees.

If not described below, any specific terms of the depositary arrangement with respect to any securities to be represented by a registered global
security will be described in the prospectus supplement relating to those securities. We anticipate that the following provisions will apply to all
depositary arrangements.

Ownership of beneficial interests in a registered global security will be limited to persons, called participants, that have accounts with the
depositary or persons that may hold interests through participants. Upon the issuance of a registered global security, the depositary will credit, on
its book-entry registration and transfer system, the participants� accounts with the respective principal or face amounts of the securities
beneficially owned by the participants. Any dealers, underwriters or agents participating in the distribution of the securities will designate the
accounts to be credited. Ownership of beneficial interests in a registered global security will be shown on, and the transfer of ownership interests
will be effected only through, records maintained by the depositary, with respect to interests of participants, and on the records of participants,
with respect to interests of persons holding through participants. The laws of some states may require that some purchasers of securities take
physical delivery of these securities in definitive form. These laws may impair your ability to own, transfer or pledge beneficial interests in
registered global securities.

So long as the depositary, or its nominee, is the registered owner of a registered global security, that depositary or its nominee, as the case may
be, will be considered the sole owner or holder of the securities represented by the registered global security for all purposes under the applicable
indenture, warrant agreement or unit agreement. Except as described below, owners of beneficial interests in a registered global security will not
be entitled to have the securities represented by the registered global security registered in their names, will not receive or be entitled to receive
physical delivery of the securities in definitive form and will not be considered the owners or holders of the securities under the applicable
indenture, warrant agreement or unit agreement. Accordingly, each person owning a beneficial interest in a registered global security must rely
on the procedures of the depositary for that registered global security and, if that person is not a participant, on the procedures of the participant
through which the person owns its interest, to exercise any rights of a holder under the applicable indenture, warrant agreement or unit
agreement. We understand that under existing industry practices, if we request any action of holders or if an owner of a beneficial interest in a
registered global security
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desires to give or take any action that a holder is entitled to give or take under the applicable indenture, warrant agreement or unit agreement, the
depositary for the registered global security would authorize the participants holding the relevant beneficial interests to give or take that action,
and the participants would authorize beneficial owners owning through them to give or take that action or would otherwise act upon the
instructions of beneficial owners holding through them.

Principal, premium, if any, and interest payments on debt securities, and any payments to holders with respect to warrants or units, represented
by a registered global security registered in the name of a depositary or its nominee will be made to the depositary or its nominee, as the case
may be, as the registered owner of the registered global security. None of PepsiCo, the trustee, the warrant agents, the unit agents or any other
agent of PepsiCo, agent of the trustee or agent of the warrant agents or unit agents will have any responsibility or liability for any aspect of the
records relating to payments made on account of beneficial ownership interests in the registered global security or for maintaining, supervising
or reviewing any records relating to those beneficial ownership interests.

We expect that the depositary for any of the securities represented by a registered global security, upon receipt of any payment of principal,
premium, interest or other distribution of underlying securities or other property to holders on that registered global security, will immediately
credit participants� accounts in amounts proportionate to their respective beneficial interests in that registered global security as shown on the
records of the depositary. We also expect that payments by participants to owners of beneficial interests in a registered global security held
through participants will be governed by standing customer instructions and customary practices, as is now the case with the securities held for
the accounts of customers in bearer form or registered in �street name,� and will be the responsibility of those participants.

If the depositary for any of these securities represented by a registered global security is at any time unwilling or unable to continue as
depositary or ceases to be a clearing agency registered under the Securities Exchange Act of 1934, and a successor depositary registered as a
clearing agency under the Securities Exchange Act of 1934 is not appointed by us within 90 days, we will issue securities in definitive form in
exchange for the registered global security that had been held by the depositary. Any securities issued in definitive form in exchange for a
registered global security will be registered in the name or names that the depositary gives to the relevant trustee, warrant agent, unit agent or
other relevant agent of ours or theirs. It is expected that the depositary�s instructions will be based upon directions received by the depositary
from participants with respect to ownership of beneficial interests in the registered global security that had been held by the depositary.
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VALIDITY OF SECURITIES

The validity of the securities in respect of which this prospectus is being delivered will be passed on for us by Davis Polk & Wardwell as to New
York law and by Womble Carlyle Sandridge & Rice, PLLC as to North Carolina law.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The consolidated financial statements of PepsiCo, Inc. as of the balance sheet dates for each of the three years in the period ended December 31,
2005 and management�s assessment of the effectiveness of internal control over financial reporting as of December 31, 2005 (which is included
in Management�s Report on Internal Control over Financial Reporting), appearing in the PepsiCo 10-K for the fiscal year ended December 31,
2005 and incorporated by reference into this registration statement have been audited by KPMG LLP, independent registered public accounting
firm, as set forth in their report thereon incorporated by reference herein, and are included in reliance upon such report given upon the authority
of such firm as experts in accounting and auditing.

With respect to the unaudited interim financial information for the periods ended March 25, 2006 and March 19, 2005, appearing in the PepsiCo
10-Q for the twelve weeks ended March 25, 2006 and incorporated by reference into this registration statement, the independent registered
public accounting firm has reported that they applied limited procedures in accordance with professional standards for a review of such
information. However, their separate report included in PepsiCo�s quarterly report on Form 10-Q for the quarter ended March 25, 2006, and
incorporated by reference, states that they did not audit and they do not express an opinion on that interim financial information. Accordingly,
the degree of reliance on their report on such information should be restricted in light of the limited nature of the review procedures applied. The
accountants are not subject to the liability provisions of Section 11 of the Securities Act of 1933 (the �1933 Act�) for their report on the unaudited
interim financial information because that report is not a �report� or a �part� of the registration statement prepared or certified by the accountants
within the meaning of Sections 7 and 11 of the 1933 Act.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution
The following table sets forth the costs and expenses payable by the Registrant in connection with the sale of the securities being registered
hereby. All amounts are estimates.

Amount to
be Paid

Registration fee (1)
Printing $ 6,500
Legal fees and expenses 150,000
Trustee fees 50,000
Accounting fees and expenses 10,000
Miscellaneous 500

TOTAL $ 217,000

(1) Deferred in reliance upon Rule 456(b) and Rule 457(r).

Item 15. Indemnification of Directors and Officers
PepsiCo, Inc. does not have any provisions for indemnification of directors or officers in its Amended and Restated Articles of Incorporation.
Article III, Section 3.7 of its By-Laws, as amended to March 17, 2006, provides that PepsiCo shall indemnify, to the full extent permitted by
law, any person who was or is, or who is threatened to be made, a party to an action, suit or proceeding (and any appeal therein), whether civil,
criminal, administrative, investigative or arbitrative, by reason of the fact that such person, such person�s testator or intestate, is or was a director,
officer or employee of PepsiCo, or is or was serving at the request of PepsiCo as a director, officer or employee of another enterprise, against
expenses (including attorneys� fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in
connection with such action, suit or proceeding. At the Board�s discretion, such indemnification may also include advances of a director�s, officer�s
or employee�s expenses prior to final disposition of such action, suit or proceeding.

Section 55-2-02 of the North Carolina Business Corporation Act (the �North Carolina Act�) enables a corporation in its articles of incorporation to
eliminate or limit, with certain exceptions, the personal liability of directors arising out of an action whether by or in the right of the corporation
or otherwise for monetary damages for breach of their duties as directors. No such provision is effective to eliminate or limit a director�s liability
for: (1) acts or omissions that the director at the time of the breach knew or believed to be clearly in conflict with the best interests of the
corporation; (2) improper distributions as described in Section 55-8-33 of the North Carolina Act; (3) any transaction from which the director
derived an improper personal benefit; or (4) acts or omissions occurring prior to the date the exculpatory provision became effective.

Sections 55-8-50 through 55-8-58 of the North Carolina Act permit a corporation to indemnify its directors, officers, employees or agents under
either or both a statutory or nonstatutory scheme of indemnification. Under the statutory scheme, a corporation may, with certain exceptions,
indemnify a director, officer, employee or agent of the corporation who was, is, or is threatened to be made, a party to any threatened, pending or
completed action, suit or proceeding, whether civil, criminal, administrative, or investigative and whether formal or informal, because of the fact
that such person was or is a director, officer, agent or employee of the corporation, or is or was serving at the request of such corporation as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust, employee benefit plan, or other enterprise. This
indemnity may include the obligation to pay any judgment, settlement, penalty, fine (including an excise tax assessed with
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respect to an employee benefit plan) or reasonable expenses incurred in connection with a proceeding (including counsel fees), but no such
indemnification may be granted unless such director, officer, employee or agent (1) conducted himself in good faith, (2) reasonably believed
(a) that any action taken in his official capacity with the corporation was in the best interests of the corporation or (b) that in all other cases his
conduct was at least not opposed to the corporation�s best interests, and (3) in the case of any criminal proceeding, had no reasonable cause to
believe his conduct was unlawful. Whether a director has met the requisite standard of conduct for the type of indemnification set forth above is
determined by a majority vote of a quorum of the board of directors who are not parties to the proceeding in question, a duly designated
committee of directors if a quorum of the full board cannot be established, special legal counsel selected by the board or duly designated
committee of directors, or the shareholders (excluding shares owned or controlled by directors who are parties to the proceeding in question) in
accordance with Section 55-8-55 of the North Carolina Act. A corporation may not indemnify a director under the statutory scheme in
connection with a proceeding by or in the right of the corporation in which a director was adjudged liable to the corporation or in connection
with any other proceeding charging improper personal benefit in which a director was adjudged liable (whether or not involving action in his
official capacity) on the basis of having received an improper personal benefit.

Sections 55-8-52 and 55-8-56 of the North Carolina Act require a corporation, unless its articles of incorporation provide otherwise, to
indemnify a director or officer who has been wholly successful, on the merits or otherwise, in the defense of any proceeding to which such
director or officer was, or was threatened to be, made a party because he is or was a director or officer of the corporation against reasonable
expenses incurred by him in connection with the proceeding. Unless prohibited by the articles of incorporation, a director or officer also may
make application for and obtain court-ordered indemnification if the court determines that such director or officer is (1) entitled to mandatory
indemnification under Section 55-8-52, in which case the court will also order the corporation to pay the director�s or officer�s reasonable
expenses incurred to obtain court-ordered indemnification, and (2) fairly and reasonably entitled to indemnification in view of all relevant
circumstances, whether or not he met the standard of conduct set forth in Section 55-8-51 or was adjudged liable as described in
Section 55-8-51.

In addition to, and notwithstanding the conditions of and limitations on, the indemnification described above under the statutory scheme,
Section 55-8-57 of the North Carolina Act permits a corporation to indemnify, or agree to indemnify, any of its directors, officers, employees or
agents against liability and expenses (including attorneys� fees) in any proceeding (including proceedings brought by or on behalf of the
corporation) arising out of their status as such or their activities in such capacities, except for any liabilities or expenses incurred on account of
activities that were, at the time taken, known or believed by the person to be clearly in conflict with the best interests of the corporation.
Consistent with the foregoing, PepsiCo, Inc. has entered into indemnification agreements with each of its directors, pursuant to which PepsiCo
has agreed to indemnify and hold harmless, to the full extent permitted by law, each director against any and all liabilities and assessments
(including attorneys� fees and other costs, expenses and obligations) arising out of or related to any threatened, pending or completed action, suit,
proceeding, inquiry or investigation, whether civil, criminal, administrative, or other, including, but not limited to, judgments, fines, penalties
and amounts paid in settlement (whether with or without court approval), and any interest, assessments, excise taxes or other charges paid or
payable in connection with or in respect of any of the foregoing, incurred by the director and arising out of his status as a director or member of
a committee of the Board of PepsiCo, or by reason of anything done or not done by the director in such capacities. After receipt of an
appropriate request by a director, PepsiCo will also advance all expenses, costs and other obligations (including attorneys� fees) arising out of or
related to such matters. PepsiCo will not be liable for payment of any liability or expense incurred by a director on account of acts which, at the
time taken, were known or believed by such director to be clearly in conflict with PepsiCo�s best interests.

Additionally, Section 55-8-57 of the North Carolina Act authorizes a corporation to purchase and maintain insurance on behalf of an individual
who is or was a director, officer, employee or agent of the corporation against certain liabilities incurred by such a person, whether or not the
corporation is otherwise authorized by the North Carolina Act to indemnify that person. PepsiCo has purchased and maintains such insurance.
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The proposed form of Underwriting Agreement to be filed as Exhibit 1.1 to this Registration Statement provides for indemnification of directors
and officers of the Registrant by the underwriters against certain liabilities.

Item 16. Exhibits and Financial Statement Schedules
(a) The list of exhibits is incorporated herein by reference to the Exhibit Index following the signature pages.

Item 17. Undertakings
(a) The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made of securities registered hereby, a post-effective amendment to this
registration statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Securities and Exchange Commission pursuant to Rule 424(b) if, in the aggregate, the changes
in volume and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the �Calculation of
Registration Fee� table in the effective registration statement;

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (i), (ii) and (iii) above do not apply if the information required to be included in a post-effective amendment
by those paragraphs is contained in periodic reports filed with or furnished to the Securities and Exchange Commission by the Registrant
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in this registration statement,
or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered herein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(A) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of
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the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of
prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in
a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of
sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date.

(5) That, for the purpose of determining liability of the Registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities:

The undersigned Registrant undertakes that in a primary offering of securities of the undersigned Registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser
by means of any of the following communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or
sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned Registrant or used or referred to by the
undersigned Registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned Registrant or
its securities provided by or on behalf of the undersigned Registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of
the Registrant�s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each
filing of an employee benefit plan�s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by
reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the Registrants pursuant to the foregoing provisions, or otherwise, the Registrants have been advised that in the opinion of the
Securities and Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In
the event that a claim for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a
director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director,
officer or controlling person in connection with the securities being registered, the Registrants will, unless in the opinion of their counsel the
matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is
against public policy as expressed in the Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Purchase, State of New York, on May 2, 2006.

PepsiCo, Inc.

By:   /s/    Steven S Reinemund        
Name: Steven S Reinemund

Title: Chairman and Chief Executive Officer
KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Larry D. Thompson,
Robert E. Cox and Thomas H. Tamoney, Jr., and each of them, his or her true and lawful attorneys-in-fact and agents, with full power of
substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments
(including post-effective amendments) to this registration statement and any and all additional registration statements pursuant to Rule 462(b) of
the Securities Act of 1933, as amended, and to file the same, with all exhibits thereto, and all other documents in connection therewith, with the
Securities and Exchange Commission, granting unto each said attorney-in-fact and agent full power and authority to do and perform each and
every act in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or either of them or their or his or her substitute or
substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in
the capacities and on the dates indicated.

Signature Title Date

/s/    Steven S Reinemund        

Steven S Reinemund

Chairman of the Board and Chief Executive Officer May 2, 2006

/s/    Indra K. Nooyi        

Indra K. Nooyi

Director, President and Chief Financial Officer May 2, 2006

/s/    Peter A. Bridgman        

Peter A. Bridgman

Senior Vice President and Controller (Principal
Accounting Officer)

May 2, 2006

/s/    John F. Akers        

John F. Akers

Director May 2, 2006

/s/    Robert E. Allen        

Robert E. Allen

Director May 2, 2006

/s/    Dina Dublon        

Dina Dublon

Director May 2, 2006

/s/    Victor J. Dzau        Director May 2, 2006
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/s/    Ray L. Hunt        

Ray L. Hunt

Director May 2, 2006
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Signature Title Date

/s/    Alberto Ibargüen        

Alberto Ibargüen

Director May 2, 2006

/s/    Arthur C. Martinez        

Arthur C. Martinez

Director May 2, 2006

/s/    Sharon Percy Rockefeller        

Sharon Percy Rockefeller

Director May 2, 2006

/s/    James J. Schiro        

James J. Schiro

Director May 2, 2006

/s/    Franklin A. Thomas        

Franklin A. Thomas

Director May 2, 2006

/s/    Cynthia M. Trudell        

Cynthia M. Trudell

Director May 2, 2006

/s/    Daniel Vasella         

Daniel Vasella

Director May 2, 2006

/s/    Michael D. White

Michael D. White

Director May 2, 2006
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EXHIBIT INDEX

Exhibit No. Document
1.1 Form of Underwriting Agreement

1.2 Form of Distribution Agreement

4.1 Amended and Restated Articles of Incorporation of PepsiCo, Inc., which are incorporated herein by reference to Exhibit
4.1 to PepsiCo, Inc.�s Registration Statement on Form S-8 (Registration No. 333-66632)

4.2 Form of Indenture between the Registrant and JPMorgan Chase Bank, N.A.

4.3 Form of Note (included in Exhibit 4.2)

4.4* Form of Warrant Agreement

4.5* Form of Unit Agreement

5.1 Opinion of Davis Polk & Wardwell

5.2 Opinion of Womble Carlyle Sandridge & Rice, PLLC

12.1 Statement regarding computation of Ratio of Earnings to Fixed Charges, which is incorporated herein by reference to
Exhibit 12 to PepsiCo, Inc.�s Form 10-K for the year ended December 31, 2005 and Form 10-Q for the quarter ended
March 25, 2006

15.1 Letter regarding unaudited interim financial information

23.1 Consent of KPMG LLP

23.2 Consent of Davis Polk & Wardwell (included in Exhibit 5.1)

23.3 Consent of Womble Carlyle Sandridge & Rice, PLLC (included in Exhibit 5.2)

24.1 Power of Attorney (included on the signature page of the Registration Statement)

25.1 Statement of Eligibility on Form T-1 of JPMorgan Chase Bank, N.A.

* To be filed by amendment or as an exhibit to a document to be incorporated by reference herein in connection with an offering of the
offered securities.
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