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14 | 2,205,679 300,722 | 3,881,905 529,259
20 223,581 30,483 86,715 11,823

21 166 23
16 189,804 25,878 632,210 86,196
22 1,390 190 80,625 10,992
2,620,620 357,295 | 4,681,455 638,270
14 | 3,649,478 497,570 | 3,151,639 429,694
15 778 106 1,033 141
17 37 5 21 3
18 2 0 1 0
3,650,295 497,681 | 3,152,694 429,838
23 | 3,251,368 443,292 | 2,996,121 408,491
16 335,414 45,730 277,425 37,824
24 3,193 435 4,860 663
21 1,722 235
25 39,348 5,365 465,152 63,419
22 1 0 2,536 346
3,629,324 494,822 | 3,747,816 510,977
«C ) (1,008,704)|  (137,527)] 933,639 127,292
23 | 2,507,820 341,916 | 3,902,185 532,024
19 4,845 661 14,431 1,968
2,512,665 342,577 | 3,916,616 533,991
128,926 17,578 169,717 23,139
27 908 124 908 124
127,995 17,451 168,531 22,978
28 23 3 278 38
128,926 17,578 169,717 23,139
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PwC

2014

2015

(2,738)
177

(4,462)
492

(2,561)

(2,082)

(3,970)

(9,586)

(4,643)

(13,556)

2014

2015

17,751
24.89

(4,418)
©)
(414)
@

22

177

54,092
24.94

(13,488)
(25)
(563)
@

29

492

(4,643)

(13,556)
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2015 25 2014 25 2013 25
14
2014 2015
( ) ( )
2,205,679 3,881,905
3,649,478 3,151,639
5,855,157 7,033,544
2015 31
(0.65 )  13.95
15
LT 0.047 2014 0.053 LT
51.4 1,000 2014 45
51,400,000, 000 15,100,000, 000 1997
750,000
LT 2015 31
LT

TLT
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TLT
2014 2015
LT ( ) )
811 778
(33) 255
778 1,033
16
2014 2015
( ) )
6,104 684
179,295 591,858
4,405 39,668
189,804 632,210
2014 2015
( ) )
11,664 11,508
312,588 263,932
11,163 1,985
335,415 277,425
IAS 39
632,210,000
277,425,000
425,503,000 192,178,000
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17
2014 2015
( ) )
201372014 89 80
4
(13)
80 80
201372014 40 43
16 16
13)
43 59
201372014 49 37
2014/2015 31 37 21
18
2014 2015
( ) )
201372014 25 9
(16)
9 9
201372014 21 7
2 1
(16)
7 8
201372014 4 2
2014/2015 31 2 1
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19
25.0
2014 2015
( ) ( )
2013/2014 (2,763) (4,845)
(2,082) (9,586)
(4,845) (14,431)
20
2014 2015
( ) ( )
39 36
4 32
218,600 79,700
40 1
1,686 2,046
19 30
3,193 4,860
223,581 86,715
21
2015
25.0 2014 25.0 2013  25.0
2015 31 1,722,000 2014 166,000
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22

23

OooooOodd
2014 2015
( ) ( )
889 1,418
501 79,206
1
1,390 80,625
@ (2,536)
1,389 78,089
2014 2015
1,015,841 1,332,372
783,683 1,932,970 754,765 2,795,048
601,581 725,252
850,263 574,850 183,732 1,107,137
3,251,368 2,507,820 2,996,121 3,902,185
364
LIBOR 2015 31
(0.01 ) 8.85
2015 31 2,996,121,000 2014 3,251,368,000

3,902,185,000 2014 2,507,820,000
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4,860,000 2014 3,193,000
2014 2015
( ) ( )
35,500 460,300
5 4
3,326 4,342
411 387
106 119
39,348 465,152
TES
19
27
2015 2014
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2014 2015
( ) ( )
10,000 2014 10,000 ) 4,540 4,540
2,000 2014 2,000 ) 908 908
100  TFS
( )
57
(34)
23
255
278
TFS 100
TFS
7,992,000 2014 6,176,000
2014 3,174,000

74/223



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

GB

UK
UK

MFO

UK

ZAO

umw

751223



89,000

11

EDINETOOOO

OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
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4,103,000 2014 3,236,000
2,046,000 2014 1,685,000
TLT 118,000 2014
2015 31
23
2014 2015
( ) ( )
741,477 601,581
2,252,362 1,331,591
(2,368,738) (1,285,614)
5,088 1,621
(5,032) (1,473)
(23,576) 77,546
601,581 725,252
2014 2015
( ) ( )
5,110,242 5,855,157
6,184,537 4,994,573
(5,285,213) (4,044,165)
97,036 98,884
(97,624) (99,243)
(56)
(153,821) 228,394
5,855,157 7,033,554
14
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2014 2015
( ) ( )
3,174 4,143
152 199
3,326 4,342
2014 2015
( ) ( )
1,686 2,046
1,686 2,046
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2014 2015
( ) ( )
130,058 25,180
296,633 312,218
2,037,385 1,394,063
2,464,076 1,731,461
2014 2015
( ) ( )
13,107 40,536
17 16
(89) (118)
4,643 13,556
(97,281) (99,040)
81,423 79,612
259,397 (503,937)
(237,114) 474,826
(899,325) (950,408)
(211,462) 138,532
(65,324) 425,803
(1,152,008) (380,622)
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2014 2015
( ) )

62,993 3,153

1,472 282

3,965 (10)

(287) 3,089

68,143 6,514
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2014
)
( ) ( ) ( )
1,683 1 1,684
(6,735) (€h) (6,736)
2015
)
( ) ( ) ( )
2,463 13 2,476
(5,609) (14) (5,623)
32.3
VaR

VaR

ALCO
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VaR
95
VaR 12
VaR
VaR VaR
VaR VaR ALCO
2014 2014 31
VaR 1,478 172 632 270
2015 2015 31
VaR 645 180 379 460

VaR

VaR
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2014 31
1,515,684 2,133,794 3,649,478
778 778
506,886 1,698,793 2,205,679
1,686 1,686
218,600 218,600
1,390 1,390
ECP (50,817) (965,024) (1,015,841)
EMTN (577,996) (205,687) (783,683)
(850, 263) (850, 263)
(601,581) (601,581)
(3,326) (3,326)
- (35,505) (517) (36,022)
(€Y) @
EMTN (1,890,698) (42,272) (1,932,970)
(574,850) (574,850)
) (496,941) 777,394 (1,379) 279,074
(b) 447,260 (593,089) 220 (145,609)
@)+(b) (49,681) 184,305 (1,159) 133,465
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2015 31
1,325,975 1,825,664 3,151,639
1,033 1,033
725,710 3,156,195 3,881,905
2,046 2,046
79,700 110 79,810
80,625 80,625
ECP (1,332,372) (1,332,372)
EMTN (616,663) (138,102) (754,765)
(183,732) (183,732)
(725,252) (725,252)
(4,342) (4,342)
- (460,304) (505) (460,809)
(2,536) (2,536)
EMTN (2,560,981) (234,067) (2,795,048)
(1,107,137) (1,107,137)
(a) (1,125,959) 958,682 (1,658) (168,935)
() 1,125,854 (771,207) 138 354,785
(@)+(b) (105) 187,475 (1,520) 185,850
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32.4

TFS
2014 2015

( ) ( )
3,649,478 3,151,639
2,205,679 3,881,905
220,285 81,856
189,804 632,210
1,390 80,625
2,464,076 1,731,461

2015 31 25

460,300,000 2014 35,500,000

30
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78,482,000 2014 11,341,000 209,225,000
2014 31,861,000
32.5
30
2014 31 12
( ) «( ) «( ) «( )

412,851 189,100
2,505 855,786 581,717

718,108 298,527
EMTN 25,261 919,169 2,093,854

35,500

1,194,225 2,262,582 2,675,571
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31 1
( ) ( ) ( ) )
569,244 156,426
184,817 5,595 1,125,518
930,562 403,151
304,948 562,322 3,019,715
460,300
2,449,871 1,127,494 4,145,233
31 1
( ) ( ) ( ) )
(704) 828 7,237
(967,515)  (2,079,405)  (4,050,542) (72,633)
950,165 2,029,050 4,165,999 67,081
(18,054) (49,527) 122,694 (5,552)
1,176,171 2,213,055 2,798,265 (5,552)
31 1
( ) ( ) ( ) )
1,717 3,459 4,494
(875,894)  (1,193,393)  (5,494,445) (6,591)
1,043,254 1,128,377 5,168,692 5,555
169,077 (61,557) (321,259) (1,036)
2,618,948 1,065,937 3,823,974 (1,036)
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2014 31 1
( ) ( ) ( ) ( )
3,569,593
3,569,503
2015 31 1
( ) ) ) ( )
2,710,449
2,710,449
32.6
32.7
/
2014 31
( ) ( ) ( ) ( )
147,821 (307,376) 183,100 23,545
41,983 (28,038) 13,945
189,804 (335,414) 183,100 37,490
/
2015 31
( ) ( ) ( ) ( )
563,313 (276,267) (380, 600) (93,554)
68,897 (1,158) 67,739
632,210 (277,425) (380, 600) (25,815)
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2014 31
) ( ) ( )
778 778
189,804 189,804
3,193 3,193
335,414 335,414
3,193 3,193
2015 31
) ( ) ( )
1,033 1,033
632,210 632,210
4,860 4,860
277,425 277,425
4,860 4,860
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2014 31 2015 31
( ) ( ) ) ( )
5,855,157 5,887,763 7,033,544 7,057,647
601,581 601,735 725,252 725,415
1,425,113 1,435,121 1,290,869 1,306,012
2,716,653 2,743,449 3,549,813 3,640,803
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.
Statement of comprehensive income for the year ended 31 March 2015

The notes on pages @ 1o 40 are an integral part of thess Financial Statements
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Statement of financial position as at 31 March 2016

Hote 2015 2014
000 €000
Assets
Currant assets
Loans lo méaled companies 14 3,881,805 2205678
Cithear recavrabios an BE.T15 223,50
Currednt tax aseats 21 - 166
Deesrivativg Eraniial insbruments 16 BI2 N0 169,504
Cash and cash equivalents ] BOEZS 1,380
Total curment assets 4,681,455 2620620
Han-current assets
Loans lo relaled compares 14 3,151,639 AE494TE
Avnilable-for-sale inwestment - related companry 15 1,033 7IB
Prapery, plant and equipmient 17 2 a
Intanginle assety 18 1 i
Tatal non-curment assels A5265 A 8502495
Liabisities:
Current liabllities
Borrowangs 23 2,996 121 33251, 368
Dexivative Friandcal instrumenls 18 TTAXS 335414
Financsal guararee liability 4 4 860 3183
Oiver Babilties and ﬂ PR 39,348
BECTUBT BEpenses 1
Bank 22 2538 1
Tatad curnent kabilities AT4T G 28,324
et cument assets [ (labibes) 953638 11,008,704
Mon-current llabilites
Berrowmps 2:! 3,002 185 2 507 B30
Delerred tax abilites 13 14,431 4 BaS
Totad non-gurrent kabilbes 3916618 2512.665
Mel assets 160,717 128,326
Shareholders
Equity atinbutable {o gwners of the parent
Redained Ll 53_?3“ 127 g
Bamings 1 1 p

Fair value reserve 28 s 3
Tetal shareholder's equity 169,717 128,928

The notes: on pages 9 to 40 are an integral part of these Financial Statemonts
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

Staternent of changes in equity for the year ended 31 March 2015

Attributable to: Ownors of the parent  Note Share Relained Falr Value Tatal
Capital En:m Reserves

£'000 €000 €ooo
Balanoe at 31 March 2013 908 114, BBE 57 115,852
Fair value [loases) 28 - - 134) [34)
Priofl Tor the year - 13,107 - 13,107
Tetal comprehensive income for the
year g 13107 (34) 13,073
Balance af 31 Manch 2014 808 127,885 3 128 928
Fair valua gairs 28 - - 285 288
Preofi for the year - 40,536 . 40,536
Tietal comprehensive income for the
yoar 40,536 255 40,781
Balance a1 31 Mareh 2015 808 168,531 278 1817

The noles on pages 9 o.40 ane an miegrad padt of these Financial Stabemants

94/223



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Statement of cash flows for the year ended 31 March 2015

Hote 2015 2014
€000 €000
Cash flow from operating activities.
Cash used in aparaticns. 3 (360,622) (1,952,008}
Intarest fessahid 99,400 o7 810
Inberest pasd {54,624) {T2.208)
Tax paid (2,082 [1.544)
Hed cash used in opamting acSvilies (M42.528) {1.128.978)
Cash flow from investing activities
Purchase of ecupment and softwane - @
Dwidend ncoms: 1 118 i}
Het cash generated from investing activilies 118 86
Cash flow Irom financing activities
Proceads fram barmowings 12,124 290 15 388,071
Repayrmant of bomowings (11.705,661) {14,257 441)
et eash generabed from linancing sctribes 418,620 1.130,630
et (decressa) | intresse n cash and cash equivalents 754818 1,738
Cash and cash equivatents o the Baginning of the 1,389 313
Eﬂmﬂu!mg}mmmﬂ:wnﬂ s {662)
Cash and cash equivalents ot the end of the year frd TR088 1,388

The notes: on pages B 1o 40 & an intagral part of thess Financial Siatsments
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Hotes to the Financial Statements

1.  General information

Toyota Mobtor Finance {Netherlands) B.V. (the Company') is & wholly owned subsidiary of Toyota Financial
Services Corporation, The prncipal activily of the Company 1S 1o acl a8 a inance company, The Company
raises funds by issuing bonds and nofes in the mlermabonal capital markets and from other sources and an
lends to other Toyota companies. The Company also issues guarantees for debt issuance of other Toyota
companies

Tha Company ie incomporated and domiciled in the MNethedands. The address of its registered office = Wardd
Trade Cenber, Towsr H, Level 10, Zudplain 80, 1077 XV, Amsberdam, The Methedands

The ulimate holding company end controling party and the largest undertaking imo which the Company's
results ane congalidated i Toyala Melar Corporation, which & incorporated in Japan.

The smallest undertaking into which the Company's resulls are consolidated is Toyola Financial Sennces
Corporation, which is incomporaled in Japan,

The Financial Siatements of the Toyota Molor Corporation can be oblained from

These Financial Stalements have been approved for issue by the Board of Managemeant on 2F July 2015
2, Bummary of significant accounting policies

The principal accounting poicies applied n the preparabon of these Financial Statements are Sel out below,
These policies have been consistently applied to all the years presented, uniess olharsise stated.

The Company has no subsidiary, joint venture of associated company mvestments and is therefore not
required to prepare consolidated financial stalemants

Basis of preparation

* The Financial Stalements of the Company have béen prepared In scoordance with Inernalonal
Financial Reporting Standards (IFRS) and interpretations ssued by the International Financial Reporting
Interpretatons Committes (IFRIC) as adopled by the European Union and also in accordance with he
slalutony provissons of Par 8, Book 2 of the Netherlands Civil Code

* As @ resu of the accounting policies adopled. the Financial Slawements of the Company are also
consistent with all IFRS issved by the Intemational Accounting Standards Board (LASB) and
nterpretations issued by IFRIC,

* The Financial Siaternents heve besn prepared under the histoncal cost convention, as modified by the
revaluation 1o 1air values of availablefor-gake financial &ssels. and Mnancial assels and liabilities al fair
valua through profit or boss.

= The preparation of financial stalements in conformity with IFRS requires the use of cerlain cnlical
sccounting estimates. It also requires management to exercise s judgement in the process of applying
the Company's accounting policies. The areas invahing a higher degres of judgement or complexity, or
oreas where assumplions and estimales are significant fo the Financial Statements are disclosed in
nata 3.

* The Company's Financial Stalemenis are presented in ewra, which is the Company's functional and
reporing cumency. Except as indicated financial information presented nas been presented in euno and
rounded to the nearest thousand,

Going concern

There was an excess of current assets over current liabilides at 31 March 2015 Manasgement of bguidity risk
is explained in note 325 and, having assessed the avastable quidity facilities and credit suppart facilities in
place. the dweciors have a reasonable expectation that the company has adegquate resource to contmue o
fund its current obligations for the foreseeable future and therefore the Financial Statements have been
prepared on 8 going conoern basis
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Changes in accounting policy and disclosures
New and amended standards effective for the financial year starting 1 April 2014

Amendmant 1o IFRS 10, Consolidated Financial Statermanis outlines the requirements for tha
preparation and presentalion of consolidated financlal statements, requiring entities to consolidate
entiies it controls, Controd requires expasure or fghts o varabée retums and the ability 1o affect
those retums through power over an investee. The amendmant has no impact on the Financial
Statemants af the Company,

Amendment 1o IFRS 12, Disclosure of Inferests i Other Enfities s a consalidated disclosure standard
requiring a wide range of disclosures about an entity's interesis in subsidiaries. joint arrangements,
associates and unconsolidated 'structured entities’. The amandment has no impact on the Financial
Etatements of the: Comparry

Amendment to 1AS 32, Rinancial Instrumenits: Presenfation regarding the accounting requirements for e
presentation of financial iInstruments, pariculady as 1o the classification of such instruments inte financial
assels, financial labilites and equity instruments. The standard aiso provides guidance on the classification
ol melated interest, dividends and gainslogses, and when financial assels and financial liabilites can be
offsat. The amendment has no impact on the Financial Statemenis of the Company.

Amendmant to AS 38, Impairmen! of Assels seeks o ensum that an antily's assals are not carmed al more
than their receverable amount (i.2. the higher of fair value less costs of dispesal and value in use). With the
maplon of goodwil and cartain intangitée assats for which an annual impaiment best is required, anlities
are requined to condwct imparment tests where there i an indication of impairmeant of an asset, and the lest
may be conducted for 8 ‘cash-generating unit” whene an assel does not gensrale cash infiows that ane largely
independent of those from other assets. The amendmant has no impact on [he Financial Slatements of the
Company.

MNew standards, amendments and interpretations issued but not effective for the financial year
baginning 1 April 2014 and not early adopled

Amendment 1o IFRS 2 Share-hased Payment reguires an entity 1o recognise share-based payment
transachons (such as granted shares, share opbors, of share appreciabon fghts) in its inancal slatemeants,
ncluding transactions with employess or other parties ko be setfled in cash, other assats, or equity
mstruments of the entity. The amendment s expected to have no impact an the Financial Statements of the
Company.

Amendment 1o IFRS 3 Business Combinations oullines the accounting when an acquirer oblains eaniral of &
business (e.g. an acquisiion o menger), Such business combinations are accounied for using the
‘acquisition method’, which generally requires assels acquined and Eabilities assumed to be measured at
their fair values at the acquisition date. The amendment s expactad |o have no impact on the Financial
Statements of the Company

Amendment to IFRS § Non-current Azsels Held for Sale and Discontinued Operations oullines how to
accoun for non-current assats held for sabe (o for distribution 10 owners). In genaral terms, assels (or
disposal groups) held for sale are not depredcated, are measured afi the iower of carrying amount and fair
walue bess costs 1o sall, and ane presenled separately in the slatement of financial position, The amendment
s expacted 1o have no impact on the Financial Stalarments of the Company.

Amendment 1o IFRS 7 Fnanclal instruments; ieclosures requires disclosure of information atout the
significance of financial instruments 1o an entily, and the natue and extent of risks arsing from those
financial instruments, bath in qualitative and guantitative terms, The amendment is expecied o have no
mmpact an the Financial Slatements of the Cormpany.

Amendment 1o IFRS B Operating Segments requires particular elasses of entiies (essanially those with
publicly traded securites) o discloss information abouf their aperating segmenls, products and services, The
geographical areas in which they operate, and their major customears. Information is based on internal
management repors, both in the dentfication of operating segments and measurement of disclosed
segment information. The amendment is expected 1o have no impact on the Financial Statemants of the
Company.

IFRS 8, Fimancial mstriments, addresses the classification, measuramend and recognition of inancial assets
and financial liebilibes. IFRS 9 was issued in Movernber 2009 and October 2010. It replaces the parts of 1AS
39 that refale o the classificalion and measurement of mancial instrumaents. IFRS B requees financial
assels o be classfied info two measurement calegories: thase measured as at fair value and those
measured al amonised cost. The determinalion = made at inilial recogndion. The classification depends on
the enlity's business model for managing ils financia! instruments and the condractual cash flow
charactanstics of the instrument For financial liabilises, the standanrd retains most of the 145 39
requirements. The main change is thal, in cases where the fair valuwe oplion is taken for financial llabilikes,

0
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

the part of a fair value change due to an entity's cwn credit sk s recorded in other comprehensive income
rathar than the income slaberment, unless this creabes an accounling mismalch. The Company s yel (o
assess IFRS 9's full impact. The Company will also consider the impaci of the remaining phases of IFRS 9
when completed by the Boand,

Amendment to IFRS 11 Joind Arrangements oullines the accounting by entities that pintly confrol an
amangamant. The amandment is expectad 1o have no impact on the Financial Statements of the Company.

Amendment o IFRS 13 Falr Value Measurement applies to IFRSs thal require er permit fair value
measuremants or disclosures and provides a single IFRS framework for measuring fair value and requires
disclosures aboul fair value measuramenl. The amendmenl is expected o have no mpac! on the Financial
Statemants of the Company.

Amendment o IFRS 14 Regulatery Defewal Accounts permils an entity which s a first-time adopter of
Intemational Financial Reporiing Silandards fo confinue lo account, wilh some limited changes, for
‘regulatory deferral account balances' in accordance with its previous GAAR, both on initial adoption of IFRS
and in gubsequent financial statements. The amendmen! i expected to have no impacl on Be Financsl
Statemants of the Compamy

Amandment to IFRS 15 Revenue from conlracls with cusfomers speafies how and when an IFRS reporter
will recognise revenue as well as requiring such entities to provide users of financial stalements with more
mformative, relevant disclosures . The amendment s expected to have no impact on the Financial
Statements of the Company

Amendment to L1AS 1 Presentation of Financial Sfatements sets out the overall requirements for financial
stafements, inchuding how they should be struclured, the minimum requirements for their content and
owerriding concapls such as going concam, the accrual basis of accounting and the currentinon-current
distinchon. The amendment is expected 1o have no imgact on the Financial Stetements of the Company

Amandment o 1AS 16 Property, Plant and Equipmant oullings the accounting treatmant for most types of
property, plant and equipment. Property, plant and equipment |s initially measwsed at its cost, subsequently
masured sither using a cos! of revalualion model. and depreciated So thal ils depreciable amoun &
alocated on a systematic basis over its useful Ife. The amendment is expecied to have no impact on the
Financial Statements of the Company

Amendment o 145 19 Employes Benefits (amended 2011) oulines the accounting requinemants for
employes banafs, intluding shor-lerm benalts (e.g. wages and salanes, annual leave), posi-employment
benefits such as mmirement benafils, cther long-lerm benafits (e.g. long service leave) and termination
benefits. The amendment is expected to have no impact on the Financial Statements of the Company.

Amandment o |1AS 24 Related Parfy Disclosires requires disclosures aboul transactions and outstanding
balances with an entity's relaled parlies. The standard defines various classes of entities and people as
related parties and sets cul the dsclosures required in respect of those parlies, mtluding the compensabon
of key management parsonnel. The amendment is expected io have no impact on the Financial Statements
of the Company.

Amandment to 1AS 38 Investments in Associates and foint venfures outlines the accounting for investments
in assacislas, An associale ts an enlity over which an investor has significant inluence, being he power to
paricipale in the financial and operating policy decisions of the investes (bul nol conbral o joint contral), and
mvestments in associates ane, with limiled exceplions, required to be accounted for using the equily method.
The amandrment s expected to have no impact on the Financal Stalements af the Company,

Ameandment o 1AS 24 Infevim Financiad Reporing applies when an entity prepares an intenm financial
ropart, withoul mandating when an enlily should prepare such a repanl. Permiting less information 1o bo
repored than in annual financal statemeants (on the basis of providing an update to thosa financial
staterments), the standard outines the recognition, measunemeant and disclosure regurements for nderim
repors, The amendmen] & expecied 1o hive no impact on the Financial Stalements of the Company

Amendment to LAS 30, Financial Instruments, Recognition and Measurement outlines the requiremenis for
the recognition and measurement of financial assels, financial habdities, and some contracis 10 buy or sell
non-financial derms. Financial ivstruments are initally recognised when an enlily becomes a party to the
contractusl provissens of the instrument, and are glasaified inte varous categenes depanding upon the fype
of instrumant, which than dalermines the subsaquent measwrement of the mstrument {ypically amordised
cost or fair velue). Specal rules apply to embedded dervalives and hedgeng instruments. The amandment is
expecled 1o have no impact on the Financial Sialements of the Company,

Amendment o 1AS 28 Intangive Assels outlines the accounting requirements for intangible assets, which
ane non-monelary assets which are withoul physical substance and identifiable (aither being separable or
ansing from contraciual or other legal nights). Intangble assets meating the relevant recognition crleria are
mitially measured &t cosl, subsequeanty measured at cost or using the revaluaton maoded, and amartised on
& syslemalic bases over (heir useful lives (unless the assel has an indefinite useful We, in which case i s nol
amarfised). The amendmani is expecied 1o have no impact on the Financial Stalements of the Company.
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Amandment o 1AS 40 Invesfment Properfy applies to the accounting for property (lend andior buildings) held
10 earn rentals of for capilal appreciabion (or both). Investment propeies are nidially measured a1 cost and,
with some exceptions. may be subseguentlly messured using a cost model or fair value model, with changes
i the fair value undar the fair value model being recognised in profit or loss. The amendment is axpected to
have no inpact on the Financial Staterments of the Company,

There are no othar IFRS: of IFRIC merpratations that are nol yel eMective that weuld b expacted 1o have
a malerial impacl an the Company.

Segmental reporting

The single operatng segrmenl s reported in & manner consistent with the internal reporing provided to the
chiof operabng decsion-maker. The chis! operabtng decision-maker, who s responsible for allecating
resources and assessng perfomance of the operating segmenis, has been identified as the Board of
Management thal makes sirategic decisions

Foreign currency
Transactions and balances

Foreign curmency ransactions are translated into the functional currency Useng the exchangs rates prevaiing
ol the doles of the ransactions, Foreign exchange gains and losses resulling from the setllement of such
transachomns and from the translalion at year-end exchange rales of monetary assels and Fabiities
dencminated in foreign cumencles are recognised In the Siatement of comprehensive income, in ‘Met
gainson financial instruments’,

Changes in the fair value of menelary secunties denominated in foreign curancy classified as available-for-
sale are analysed between transiation differences resulling from changes in the amortised cost of the
sacuily, and other fair value changes in the carrying amount of the security, Translabon differences ane
recognised in profit or koss, and other fair value changes in camying amount are recognised in egusty.

Transiation diferences on non-monetary financial assets and liabilites are reportead as part of the fair vaius
avin of loss, Translalion differences on non-monedary fnancial assets and liabilities such a5 equities. held at
fair value through profit or loss are recognised in the Statement of comprehensive incoma, in ‘Net gains on
financial instruments’. Translation difierences on non-monetary financial assels such as equities classified
a5 avallable-for-sale are included in the fair value esenss in equily

Financial assets

Financial assets are classifed in the following calegories! loans and recaivables. avaitable-for-sale
mvesiments, held to maturity financial assets or financial asseis at fair valuve through profit or loss. The
clagsificabion depends on the purpase for which the financlal assels were acquired. Managemenl determines
the dassification af the invesiments at initial recognition. Riegutar-way rades of derivalives coniracls are
accounlad for on a rade date basis, and regular-way trades of all other financial assets ame accounded for on
a settliement dale basis.

a)  Losns and receivables

The Company's loans and advances to Toyola group related enfiies are classified as loans and receivables.
Loarns and recelvables are non-derivabive financial assels with fixed or delerminable payments thal are nat
quoted n an active marked, whose recoverabilly is based solely on the credd rsk of the related company
and where the Company has no intantion of tradng the loan. Loans and recervables ane initally recognised
al fair value Including any incremental funding costs. Subsequen! recogniion |s at amortised cost using the
effective interest method. Guaranee fees receivable from fellow subsidiaries in respect of debl guaranteed
by the Company are inchuded in ‘Other receivables’ in the Statement of financaal position

B)  Available-for-sale financial nssets

Available-tor-sale Tnancial assets are non-derivative financial assets, pencipally (bul nol exclusively)
imvesiment secunties mended o be held for an indefinite penod of time which may be sold n response o
needs for bguidity or changes in interest rates or markel pnces. Therefore, based on the expectation of
management, avallable for sale invesiments are classified between cument and non-cument. They are
initially measured al fair value including direct and incremantal fransaction costs. Subsequent measuremant
is at fair value, with changes in fair value being recognised in equity excepd for impairment losses and
fransiation differences, which are recognesed in The Stalemen! of comprehensave income. Upon de-
recognition of the assel, or whese tee is objective avidence that the investment security is Fmpaired, e
curmulalive gans and losses recognisad in equity are removed from equily and recognised in the Statement
of comprehensive incoma,
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¢} Hald to matunty financial assets

Hald o maturity firancial assels are non-derivative financial assets with fized or detenminable payments that
the Gompany has the ability and intention io hold 1o matunity. They are initially measwred at fair vabue
mchiding direct and incremental iransaction costs. Subsequent measurement is at amorbsed cost using the
effective inferest mathod.

d)  Financial assets al fair value thraugh profit o koss

Financial assets at fair value through profl or loss are financial assets held for trading. Derivalives are
categorsod as held for trading’ unless they ano dessgnated as hedging instrumaents, Currently no defivatives
hava been cesignated as hedging instruments. The Company enlers into dervabves to mibgale the risks
associated wih glher enderying linancial assets and fingncial Labiilies

Defivatives are nitially recognised at fair value on the dale a dervathve contract is onlered inte arne
subsequently comected &t fair value. Transaction cosls are expensed in the Statement of comprehansive
income, The method of recognising the resulling gain of loss depends on whether the derivalive (s
designated as a hedging instrement, and if 5o_ the nalure of the ilem beng hedged. Currently none of the
Company's derivatives have been designated as hedging insiruments. Consaquently, all changes in the fair
walue of eny dervalive mstruments, net of accrued interest on derivatives, are recognised immediately in the
Slatement of comprehensive income, within "Net gains on financial instruments’. Accrued inlerest on
denvatives is recorded in the Slatemeni of comprehensive incomse within “Interest expensa”.

Impairment of financial assets

A financial assel, or portolio of financial aasets, (s mpalred. and an impaimant loss incurred_ if there i
objectve evidence thal an event or events since inilial mecognibion of the assel hove adversaly affeclied the
amount o timing of fubure cash flows from the asset. The Company assesses financial assets for impasrment
al each balance sheet date. Evidence of impairment weould include a debt suer being unable 1o pay as and
when the debt falls due.

The Company measures the amount of the loss as the difference between the carrying amount of the asset
of group of assats and the present value of estimated fulure cash fows from the asset of group of assels
discountad al the effective interast rale of the instrumant at initial recognition

Impairment losses are assessed individually for financial assets that are individually significant and
individually or eoliectively for assels thal are nol individually significant. In making a collective assessment of
mmpairmant. financal assels are grouped mio porifoblcs on the bass of smilar sk characlensics. Fubune
cash fiows from these portfolios are estimated on the basis of the contractual cash flows and histonical boss
axperance for assets with similar credit risk charastenstics. Histoneal loss axpenence & adjusied, on the
hasis of currenl observable data, fo reflect the effects of cument condifions nol affecting the pariod of
historical experience.

Impasrment kesses are recogrised in profit or loss and the carrying amount of the financial asset or group of
financial assets reducad by establishing an allowance Tor impairmen losses.

It in & subsagquent penod the amount of the impaimeant loss reducas and the reduction can be ascribed 1o an
event afler the impairment was recognised, the previously recognised loss is reversed by adpusling the
alowance. Once an impammment loss has been recognised on a financial asset or group of inancial assats,
mleresi income is recognised on the carmying amount using the effectve interest rate at which estimated
fubure cash flows were discounted i measuring impairment

Property, plant and equipment

Items of property, plant and equipment are carried al cos! less any accumulated depreciation and any
accumulated impaimment Insses

Deprecialion is charged to prafit or loss on & straighl-ine basis 5o a3 %0 wiite off the degreciable amount of
property, plant and equipment over the estimabed useful §fe of the assels as falows:

o Fisfure & Fittengs 5 years
o Furnibure: 5 years
-1 Compuler hardware: 5 years
;:.Emmmls' residual values and usaeful lives are reviewed, and adjusted i appropriate, at each balance sheet

Gams and losses on disposal of tems of property. plant and equipmeni ane determined by comparing
proceeds with camying amount These are incladed in 'Administration expenses’ in the Statement of
comprebensive income,
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Intangible sssets

Intangible assets that are acquired by the Company are stated al cosl less accumulated amortisation and
any accumulated impaimant losses.

Amartssabon is charged o profit or loss on a siraight-iine basis over the assels estimaled useful ife and is
mciuded in ‘Administration expenses’ in the Statament of comprehensive income

The estimated uselul econorms: lives are &s follows:

o Compuler software. 5 yoars
The assels’ residual values and usefu lives are revdewed, and adjusted il appropriale. at each balance sheet
dale

Gang and losses on disposal of ems of inlangible assels are delermined by companng proceeds with
camying amouni. These are ncluded in ‘Administration expenses’ in the Statement of comprehensive
WO,

Impairment of non-financial assets

An impairment 1055 1 the amount by which the carrying amount of an assel exceeds its recoverable amaun

At sach reporiing date the Company assesses whether there s any mdicabon thal an asset may ba
impaired. Il amy such indication exists, the recoverable amouni of the assel is estmated.

Prepery, plant and equipment, and intangible assets are subject to an impairment review il these are evenls
or changes in circurnstance which indicate that the carrying amount may not be recoverable.

Cash and cash equivalents

Cash and cash eguivalents are defined as cash and deposits which can be realised within three months.
These include overnight money markel deposils with banks, current account and deposit account balances
with banks and shor-lerm mvesimenis.

Cash and cash aquivalenis are measured at amoartised oost.

Bormowings

Bomrowings ane recognised inilaly al fair value, net of lransaction cosls incumed and subsequantly al
amortised cosl. Recognition and de-recognition is on a settiemant basis.

Depending on the maturity date of the contract the borrowing |s classified &s current or non-current,

Taxation

The charge for current tax is based on the results Tor the pafod as adpsted for iterms thal ane nof taxable or
disaliowed. Il ks calculated using tax rates that hawve been enacted or substantively enacled by the balance
sheet date,

Deferned income tax 15 provided n Full, using the balance shaat hability mathod, on tempodary differences
ansing betwean the tax bases of assels and liabilties and thewr camying amounts in the Financial
Statements. However, the defered incorme tax (s not accounbed for if it arses from initial recogniton of an
assed or liahdity i a ransaction ofiver than a businass combinalion Bhal at the lime of the trnsaction affeacts
neither accounting. nor taxable profl or loss.

Deferred income lax is determined using tax rofes (and kowa) thal have been ensched of subslanbvely
enacted by the balance sheat date and are expected to apply whan the miated defermed income lax asset is
realised or the deferred income 1ax liability is setiled.

Deferred income lax assets are recognised o the extent that it & probable that fulure taxable profit will be
available against which the lemporary differences can ba ulilised.

Deferred income tax is provided on temporary differences ansing on invesiments in subsidiaries and
assoclates, excepl for deferred income fax liabisly where the liming of the reversal of the temporary
difference is controlled by the reportng antity and it is probabla that the temporary differance will nol reversa
i the foresesable future,

Diefesrred income lax assels and llabilites ane offsel when there s a legally enforceabie right 10 offsel current
tax assets against curront tax liabikties and when the deferred income toxes assets and labdities rolate to
mcome faxes levied by the same taxetion authonty on eher the same taxable entity or different taxabie
enlities where there is an inienion 10 seflle the balances on a net basis

Guarantees
14
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34

The Company issues guarantess 1o debl halders of fellow Toyala Motor Corporalion subsihanes The
Company receives guarantee fees from lhese fellow subsidianes in respect of the guarantesd debd n
msuance. Guarantees amre classified as financial labilities under 1AS30 (amended), and as such the
guaraniees arg ecognised in the Slatement of Francial position,

The guarantees ane indially stated al fair value, which is determined by referencs to the presaent value of the
Tubune fee cash fiows al the polnt of suance of the debl baing guarantsed. Guaraniees are derecognisad at
the point of repayment of the guaranieed dobt

Subsequent measurerment of the guarantee liabiity is the higher of the amouni delermined by LAS 37
“Provisions, contingent kabdiies and contingent assets” or the amorbsed inikal present valee recognition aof
tha guaraniea using the effectve inlares! rale mathod,

Revenue recognition
Interest incoma

Interest mcome B recognised on o fime-proportion basis using the effective interest method, When a
receivable is impaired, the Company reduces the camying amount fo its recoverable amount, being the
estimated future cash flow discounted al the onginal efective inerest rate of the instrument, and
subsequently conlinues unwinding the discount as interest income

The effective interest rale method calculstes the amortised cost of a8 financial asset or liability, and allocates
the imterest Income of intefest expanse over the relevant penod, The effective interest rale is the rate that
exactly discounts estimated future cash receipts and payments through the esxpected iife of the financial
instrumant or, when appropriate, a shorer penod to the net camying amount of the financial asset or iability.

When calcudating the effectve merest rale, the Company estimales cash flows considenng all conlracheal
lermes of the financial instrument bul does not consider Arlure credil losses,

The calculation incledes Bl amounts received or paid by the Company that are an integral part of the overall
relumn, direct incremental transachion costs relatad 1o the aequisition or msue of 8 finaneial instrumant, and all
other premiums and discounts

Interest on dervatives and the amortisation of the interest companant of foreign exchange derivatives are
recognised on an effective yield basis withan interest experse in the Stalement of comprehensive income

Guarantee fee income

Guaranlog fed incomi is recognised on an accuals bass in accordance with the substance of the relevant
Bgresmants

Dividend neome

Dividend income i5 recognised when the rght to receve payment 15 establshed

Critical accounting estimates and judgements

The noles fo the Financial Stalemants sa1 oul areas where significant judgement, complex calculations or
assumptions hayve been used 1o anfve al the Financial Stalements presented, Areas of significant judgement
or complaxity will include the fair valuzation of financial instruments, leans and guarantees.

Fair value estimation of financial instruments

The fair value of financial instruments that are not raded in an active market is determined by using
valuation lechnigues. The Company uses a vaiely of methods and markel assumplions thal are based en
markel conditions esisting @1 each balance shoeel date. Quoled market prices of dealer quotes for similar
instnements are used for long-term debt Other techniques, such as esbmated discounted cash flows, are
usied lo detedrrirug the Tair value for the remaining financial instruments. The Tair value of inflérest e SWaps,
cross cumency swaps and forward foreign exchange contracts is calculated as the present value of the
estimated future cash flows.

The nominal value bess impairment provision of other receivables and payables, normally maturing within 30
days, are assumed to approxmate their fair valves. The fair value of financial liabilites for disclosure

purposes @ estimatad by dscounting the fubure contraciual cash Mows at the cument markel interest rate that
is available io the Company for simiar financial instruments.
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3.2  Initial recognition and valuation of guarantees

The initial fair value recognition of guarantes labdities, in relation 1o relaled parly debl issuance, is reguired
by 1AS 39, As the guarantees of related party debt are not actively traded and no nitial fea (s changed for
enlaring inlo the guaranies, a valuation lechnique is required lo assess the mitial iabisty 1o the third pardy
debt holdar.

Tha Company usaes the discounted Rdure income cash Rows over e He of the guaranles to assess the
initial guarantae liability. The ndial recognition of the guarantes liability is calculated using the markat
inlerast rales applicable to the specific curency of debl ssuance on the dale the relaled parly |ssues the
dobt

The eslimalon of B inilial lair value of the guaraniees is subpect 1o a significanl level of mahagemenl
judgemant and complaxity, as the mdividual reloled group companies do not have a separale credit rabing
from that of the overall Toyota Molor Corporation group.

A puarsniee assel is recognisad of an amoun equal to the guearaniee liabllity. Changes in the value of the
guamntae Fabildy are malched by equal changes in the value of the guaranies assel; since such changes
have no impact on the Stalement of comprehensive income, no sensitivity anatysis of the guarantee liability
ts included in the notes 1o the Financial Stalements.

4, Segment information
The Company consists of a single operating reporing segment as defined under IFRS 8. Income genaration
s prncipally frem lendng to related companies, with olher income generaton from guarantess of related
compinnies and from other immestment and deposil intome incidental 1o the primary funding aclivities.

Income can be categorized geographicaily as follows:

Income by area 2015

€000
Russia (group) 31,870
LK igroup} 26453
Morway (group) 12,458
Cither counines (group) 32,108
Imerast recaived from othars 156
Taotal 103,143
Income by area 2014

€000
Ruszia (group) 31,832
LK (group) 21,812
Morway (group) 11,836
Oither countries (group) 34,583
Inarast recaived from others 245
Tatal 100,518

Sagments are nol shown by customer as the income, apart from therd party interest, ks fram within the group,
which is confrallad by Toyola Motor Corporation.
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Interest income

Interost incomas 2015 2014

€000 €000
Imlarest ncome: on loans 1o relaled companies 98 884 7,036
inlerest income on deposits 38 10
Interest rceivabie (componation tax) 3 -
Imerest ncome on collateral deposits paid 115 235
Total 99,040 47,281

Guarantee fee income

The Company guarantees the debt of cerain other Toyola Motor Corporabon subsidiaries, for which it
receives guaraniee fee income. All guaraniee fee income is from relaled parties. Guarantee fee incoma for
the year 2015 was € 4,103 000 (2014; € 3,235,000}

Interest expense

Interest expense 2015 2014
€'000 €000

Inlerest expense on loans from related parties (1,87 {5,084)
Interest expense from bank bomowing {11,556 {10,381}
Met interest on swap agreemeants. 55,783 733
Interest charge on euro medium term noles {118.138) {87,331)
Interes! expenss on commarcial paper (G, 182) {3.800)
Inlerest component of foreign mmmm (B04) {1,983)
interest on bank overdraft (4} (3)
Inerest expense on collateral deposits recenved (Z2) 40y
Interest on bank penalty (" -
Total (T9.612) (B1,423)

Fee expenses

Thie Company has the bemefit of credil suppon agreaments with Toyola Financial Services Corporabion and
Toyaola Motor Corporation, for which il pays credsl suppodt fees based on the Company's debl issuance and
guarantees issuad 1o related parties. The credit support feas paid in the year to related parties wara

€ 7,002 000 (2014: € 6,176,000)
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Administration expenses

Administration cxpenses 205 2014

€'000 €000
Staff costs (1,218) (1,184}
Legal fees (527 [4Ba)
Commiiment facilly fes {382) (306)
Independent audilor's remuneration (273) (254}
Communication axpenses (124) (122)
Office rent {102} {120}
Rating annual foes (13]] (122)
Tax advisor fees (24) [15)
Difer administration expeanees (1.226) i1.212)
Depreciation of PPE and wirite off of PPE (15) (16)
Amortisation of inangible assais (1) (2)
Total (3.962) (3.852)

Crther administration expenses include related party costs of € 665,000 (2014 € 855,000) for business

EarviCes.

The Company had an average of 8 employees, 2 seconded and 7 local (2014. 8 employees, 2 seconded

anrd 7 local) during the year.

Staff costs consist of the following expenses and nclude the payroll costs of seconded emplayees;

L OO 2015 2014

€000 €000
Wages, salanes and bonuses (on accruals basis) (1,101) {1,075)
Social security cosis (67) (68)
Penson premiums (defined pansion schame on accnials basis) (47) (51)
Total 1.215) (1.194)

Paymenis to key management below consist of all payments and benefits 1o directors of the Comgany.

Compensation to key management

2015 2014

€000 €000
Short-derm employes benefils (447) (305)
Fiees paid bo corporata dinector = (32)
Total (447) {337}
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10.  Met gains on financial instruments
Met gains and losses arise from both foreign exchange rale movements and from inleresi rabe movements

an the falowing categones of financial instruments;

Mot gains on finanacial instruments 2015 2014
€'000 €000

(Losses) / gains arising from foreign exchange rmate
movements

Hedd Tor rading fnancial assels of Rablities al fair value through prafil 834,335 (330,113)

or koss

Loans and recaivables al amortsed cost 286,637 {147 770)

Fimancial kabiflias measured al amarlised cosl {876 821) 4T78.150
4,051 267

Gains | (losses) arlsing from interest rate movements

Hebd for tracing financial assels of Batsities at fair value tiough praft

ar koss

Fair valie losses (86,511) {69,164)
Fair value gains 134 857 T7.482
Total 42,397 8,585

The Company [ssues loans 1o related parties, and debt to mael invesior demand, in a numiber of currences,
and e Swaps this lending and bormowing back into one of four funding books. LIS Dallar (USD), Pounds
Hlerling (GBP), Japanese Yen (JPY} and Eure (EUR) (as described in Mote 322 Foreign exchange risk’).

The affect of foreign exchange rate movaments on the marked value of the dervativas is offsal by equal and
opposite exchange losses or gains on the undedying financal assets and liabilites.

The ned gains and losses ansing from foreign exchange male movements anse from the Company's nal
foreign exposwre o GBP, USD, and JPY (as shown in Note 32.2),

The Company his opted o far value the derivalives whereas Bhe other financial assels and liabilibes ane
measured at amortised cost. The Company doas not apply hedge accounting.

Tharefore, the affect of mierest movemants on the markel value of the dervatives s nol offsel by an

opposite movemsent on the undedying financial assets and liabilities. leading to volatility in the statement of
ncame,

The increase from € & 595 000 gan on the denvalives due 1o imlerest rate movements for the year ending
March 2014 1o € 42 397,000 gain for e year ending March 2015 is caused by the relative |larger deckne in
olher currencies inleres! rales compared 1o the euro interest rates

11,  Dividend income

The Company received a divigend from Toyola Leasing (Thedand) Co, Ltd. of € 115,000 in the year (2014 €
09,000}
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12,  Independent auditor expenses

Adminisiration expanses includes the following fees pad lo the Company's independent auditor
PricewatlerhouseCoopers Ascountans N.V. for the siabuory audit.

Independent auditor expanses 2015 2014

€'000 €000
Addit - stabutory (116} (114}
Audit - oher ASSUTRNCE Senvices (157} (140)
Total (273) (254)

Other assurance services consisis of fees paid o PricewaterhouseCoopers Accountants NV for Comdort
Letters relating 1o the ssuing of Euro Medium Term Motes. Also included under ather assurance senaces are
Tees paid lo PricewalerhouseCoopers Aaraly (Japan) for ranslalon services movided i ranslating the
comfort leflers and eccompanying documeants.

13, Taxation
Taxation 2015 2014
€'000 €000

Current
Taxation on profit for the year (4,462) (2,738)
Prior padod ax adjestmant 482 1T
{3,870) {2 561)

Deferred

Criginatien | reversal of imng differences [9,588) (2,082)
Total [13,558) (4,643)

Thee lax on the Company’s profil befare tax differs Fom the theoretical amounts thal would arse usang e
waighted average tax rate applicable 1o the profits of the Company as follows:

Reconciliation of tax charge 20156 2014

€'000 €000
Profit before fax 54,002 17,751
Avarage applicabe tax rate for the year 24.94% 24 89%
Tax calculsied al domestic tax rales applicabie (13,488} (4.418)
Change in fax rates on defemed tax balances (25) 9}
Imecoverable withholding lax (563) (414}
Taxable expenss (1) {1}
Mon-taxable income 29 22
Prior penod tax adiusiment 482 17T
Tatal (13,556) {4,643)

The current tax rate 5 25% for calendar year 2015 (2014 25%, 2013: 256%) in the Netherdands
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14, Loans to related companies

The Company lends io other Toyola Molor Corporation subsidianes on both a fixed rate and a foating rale
basis, All fixed rate lending is swapped into floating on edher a three month or six month floating basis in ne
with the Company’s risk managemeant policy

The cumency of related pany lending ks delermined by counlerparty dermand and then either funded directly
from one of four main funding books (USD, GBP, JPY and EUR) or swapped back inle the appropriate
funding currency using a matching cumrency swap:

Loans o related companies 20156 2014

€000 €000
Curren loans o related companies. 3,881,005 2,205,670
Men-curmant loans bo related companies 3,151,639 3648478
Total 7,033,544 5,855,167

Mo related party loans are overdue and there is no impaiment of related party loans either in the current or
previous financial years. There has been no renegoliabon of any loans that would othervise have bean past
due or impaired.

Interest rates on group lending can be either fixed or floating. The interest range for group lending on 31
March 2015 was babesan [0.65%) and 13 95% par antum dependenl on this curmency of the loan

No impairment provisions of losses have been incumed in the cumend o previous inancial year for any class
of finanecial assal.

15, Awvailable-for-sabe investment - related company

The Company owns 3.047% (2014: 0.053%) of the issusd share capital of Toyola Leasing (Thailand) Co,
Lid. {TLT), a company domiciled in Thailand, TLT has issued sharme capdal of 51.4 million shares (face
valua 1,000 Thai Bath (THB) per share) (2014: 45 million sharas). Of the regisiared share capital of THB
51,400,000,000, THE 15,100,000,000 is lully paid up, The onginal cost of the investment in 1887 was

€ 750,000,

Management has assessed the falr value of the imvesiment in TLT wilh reference fo discounied cash flow
modelling of TLT assets and habilibies, and by apglying the curmand markel interest rates and enchange rales
prevailing on 31 March 2015, The investment in TLT shares at the balance sheet date is measured at fair
walug

The valuation of TLT, alihough using third party market data io valee the company, is subject to significant
management judgement whin assessing the probable cash Nlows from he curmen] assel base,

Investment in Toyota Leasing (Thalland) Co. Lid. 2015 2014

€000 €000
Balance at tha start of year 778 811
Fair value adjustment 285 (33)
Total 1,033 Tra

16,  Derivative financial instruments

The derivative financial instruments are calegorised as held for frading and are camied at fair value through
profit or koss. The fair values of derivabve contracts are shown in the table below, Additional desclosures are
sal aut in the accownting pobcies relating to risk management.
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Derivative financial instruments - Assels 2015 2014

€000 €°000
Inferest swaps 684 6,104
Cross-CUTency Swaps 501,858 179,205
Ferward foreign currency contracks 30 668 4,405
Total 32210 189,804
Derivative financial instruments - Liabilities 2015 2014

€000 €°000
Interast swaps 11,508 11,684
Cross-cuUrency Swaps 263,932 312,568
Forward foreign currency contracks 1,985 11,163
Tatal 27T AZ5 5415

In accordance with A5 39, “Financal instruments:. Recognition and measurement™, the Company has
reviewed all contracts for embedded denvatives and found there ane none.

Dervalive assets and labilities are recognised at fair value through the Slalemend of comprehensive income
Derivative assets of € 632,210,000 and liabilibes of € 277425000 are lherefore shoswn as shor-bem,
mmespective of when the contract matures. This leads to volatility in current assets and current bablities dua
1o an accounting mismateh, Wilhin the denvative assels, contracts fof an amount of € 425 503,000 have a
maturily date beyond 1 year and within the derivalive liabilities contracts with a maturily date beyond one
year amount to € 162 178,000, The majorty of dedvative corfracts have codateral agreements attached
therefore the debsteredit valuation adjusiment 8 nol considered matenal and |8 nol considered in
delarmining the fair valee of dervative assets and labilities.
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17.  Property, plant and equipment

Property, plant and equipmant 2018 2014
Computer Computer
hardware hardware

and office and office
equipment equipment
€000

€000
Cost
Cost hitwd &t 1 Aped 2014 7 2013 B0 BO
Additions : 4
Disposats - {13)
Total 80 B0
Depreciation
Depreciation bifwd at 1 Aprl 2014 7 2013 43 40
Depreciation charge for the year 16 16
Disposals . (13)
Total 59 43

Reconciliation at the beginning and end of the year
Cipening nel book amount - at 1 April 2014 2013 ar 49

Closing net book amount - at 31 March 2015/ 2014 21 ar

18,  Intangible asscls

Intangible assets 2015 2014
Computer Computer
soltware softwarne
€000 €000
Cost
Cost bitwd al 1 Aprid 2014 1 2013 ] 5
Disposals - (16)
Total ] ]
Amortisation
Amertisation b/fwd at 1 April 2014 1 2013 T 21
Amodisation charge for the year 1 2
Disposals . (16}
Tatal 8 T
Reconciliation at the beginning and end of the year
Opaning nel book amount - af 1 April 2014 1 2013 £ 4
Closing net book amount - at 31 March 2015/ 2014 1 2
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19. Deferred tax

Defemed tax s provided in full on temporary diflerences under the balance sheet liability method, using the
currant tox rate of 25,0%. The tax rales apply o calendar yeors.

The mowvemant an the defarmad 1ax account is shown below:

Deferred tax 2015 Z014

€000 €000
Daferred tax bifwd 1 April 2014/ 2013 4.845) {2.763)
Fair valuation of asseds and liabdities through profit or loss {9,586) (2,082}
Total {14,431) {4,845)

Defered Lax Habilithes have been recognised Tor ol lax gains and olher lempaorary diferences giving rise o
cgeferred tax liabilites, because i is possible that these liabilities will crystalise.

20.  Other recelvables

Other recelvables 2015 2014

€000 €000
Depasit on renl 36 g
Prepaid rent a2 4
Collateral doposits paid 70,700 218,600
Inerest receivabie (cash collateral posted) 11 40
Related party receivable 2,048 1,686
Nom-refaled pary recevable 30 18
Guaranbes fee 4 _BED 3.183
Tatal b6, 715 223,58

Collasersl deposids paid ane cash deposits with dervative counlerpartes held as collaleral under derivative
contracts. Thx faer vadue of hose Seposits approximales the caimying amount,

21, Cuwrrent taxes

Current taxes are changed based on the prevailing lax rates, The tax rates apply to calendar years and profit
for the accounting year is therefore pro-rated batween the o calendar years on a day-count basis o
compule the effective tax rate. The curment tax rates are 25.0% for calendar year 2015 (2014: 25.0%, 2013
25,0%) in the Netherlands,

Corporabon tax liability al 31 March 2015 is € 1,722,000 (2074, € 166,000 assel), The lax payments ane
made during the year in which the profits are samad on an estimated basis. Tha extent lo which the final
{axabie charge differs from the original amount estimated, resulls in & curment tax asset or lability due to over

or under paymaent of lax respectvely
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22, Cash and cash equivalenis

Cash and cash equivalents 2018 2014

€000 €°000
Cash at bank and in hand 1.418 BEE
Ehart-farm bank deposds 9,206 501

Accrued merest on shod lerm bank deposits 1 -

Cash and bank balances 0,625 1,380
Bank overdraft (2,538) {1
Tatal 78,089 1,388

23, Bomrowings

Borrowings 2015 2015 2014 2014
Current Mon- Current Non-

current current

€'000 €'000 €000 €000

Euro commercisl paper 1,332,372 - 1,015,841 -
Madium larm noles T4, TBS 2,795,048 783 882 1932970
Loans payabls group company 725,252 - 801,581 -
Loans payabie bank 183,732 107,137 850,263 574,850
Total 2,806,121 3,902,185 3,251,368 2,507,520

The Company’s principal bormowings are from a euro shori-term commercial paper programme, a long-term
mediurn lerm nofe programme, group bomewing and lomg term bank bomowing. Ewre commercial paper s a
shortlerm debt instrument nomally issued al a discount and repaid at the face value. The Company can
issue commercial papar with maturibes babwesn 1 day and 364 days. Interest rales on group and bank
bomowings ase Noating and based on he relevant three mons Libor plus spread. The interest rangs fof
group and bank bomowings on 31 March 2015 was between (0.01%) and B.85% por annum,

As atthe 31 March 2015 there are current borrowings of € 2. 296 121,000 (2014: € 3,251,368,000) and non-
currant borrawings of € 3.002,185,000 (2014: € 2,507 820,000}
24, Financial guarantee liability

The current amortsed lair value of guarantee fees oulstanding i50€ 4,860,000 (2014; € 3,153 000] and thege
redale only 1o guaraniees issued in respect of debl issuance for other relabied group companies [(see nole 2)
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25, Odther liabilities and accrued expenses

Other liabilities and accrued exponsos 2015 2014

€000 €°000
Collateral deposits received 460,300 35,500
Imeras] payable on colisleral depogits 4 8
Related party accounts payable 4,342 3,324
Accrued sdministraion expenses 387 411
Cither accrued laxes 118 106
Total 485,152 39,348

Collateral deposis received are cash deposits from derivative counlarparties held as collateral under
oefivathee eontracts

26.  Capital management
The Company's intemal objectives when managing capital are:

o Te safeguard the Company's ability o conlinue &3 a going concern, S0 that it can continue to
provide relurms for shaneholders and benafils for other Slakeholders: and
a To provide an adeguate retum fo the Company’s primary shareholder, Toyota Financial Services

Corporation [ TFSC'), by pricing products and senvices commensurately with the bevel of nsk.

Fiscal equily is accounting equity edjusled for temporary tax bming differences. The main lax liming
differences are discicsed in note 18, Deferred Lax

Accounting equity is defined as the sum of issued share capital (see note 27).

During the hnancial year 2015 the Company's capital management stralegy remamed unchanged from the
financial year 2014 and was 10 cperale profitably and to add to retained reserves,

The Company has complied with mternal capital reguirements by maintaining adegquaie capital during the
WEar

27, Share capital

2015 2014
Share capital €000 €000
Authorised
10,000 (2014: 10,000} ordinary shares of Euro 454 each 4 540 4,540
lssued and fully palkd up
2,000 (2014; 2,000) ordinary shares of Ewro 454 sach 208 poa

100% of the share capstal of the Company is owned by Toyola Financial Services Corporation
(see note 1)
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28,

Fair value reserve

Fair value resarve i
At 1 Apnl 2013 57
Moverment

Gross unmeaised losses on avaiable-Tor-sale inancial assels (34)
At 31 March 2014 23
Gross unreaksad gans on avadable-for-sake financial assels 255
At 31 March 20115 T8

The fair valualion resene arses from e fadr valuation through equity of available Tor sale financial assels
and the related delered taxation on the fair valuation adjustment.

Related-party transactions
Parent and ultimate controlling party

The Company is & wholly-cwned subsidiary of Toyola Financial Services Corporation (TFSC). a company
incorporated in Japan. The ultimate holding cormpany and conftrolling parfy i Toyola Modor Corporation
(TMC), & comparvy incorporated in Japan

Transaclions with parent company

During the year TFSC provided credit support 1o the Company in respect of group keans, debl sseance in
the capital markets and related party guaraniees. The fees charged were € 7 902,000 (2014 € 8,176,000)
with € 4,143,000 (2014 € 3,174 D00) outstanding al year end. The cutstanding amount bears no inleresi and
there are no fixed repayment terms,

Fellow subsidiaries
During the year fransacbons ware enlared mio with the folowing TMC subsidianes -

Tayola (GB) PLC
Toyola Digital Crnese Eurcpe MVWEA
Toyola Financiad Services Korea Co. Lid.

Toyota Financial Services (UK) PLC, as well as is subsidiaries and associabed undertakings,

Toyola Financigl Sandces (LK) PLC subsidiaries:-
Tayota Finance Finland Oy

Toyola Financial Services Czech sro,

Tayola Financia Senices Slovakiasro

Toyola Financial Sarvices Danmark &/5

Toyola Financial Services Hungany Rt

Toyota Financal Services Karakhstan MFO LLP

Toyeta Financisl Senaces (UK) PLC associated underiakings:-
Toyota Financial Services (South Africa) (Propnetany) Limsted

Toyola Kredilbank SrmbH, as well as with ils branches and subsidiaries;

Toyola Kreditbank GmbH branches:-
Toyola France Financement

Tayola Financial Services Morsay
Toyola Financial Senvices Sweden
Toyola Financial Services Spain

Toyola Kreditbank GmbH subsidianes:-
Fr
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Toyola Bank Polska S.A.
Tayola Leasing GmbH

Toyola Leasing Poiska Spz oo
ZA0 Toyola Bank

Toyola Leasing {Thailand) Co. Ltd
Toyola Mobae Credt Corporation
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Tayota Capital Malayssa Sdn. Bhd (formedy UNW Toyota Capital Sdn Bhd)

Transactions with fellow subsidiaries

Guarantees

The Company camad € 4,103,000 (2014: € 3,236,000) from fellow subsidianes as guaranitees feos. The
amount relating to the guarantes fees that remained unpaid at year-end was € 2,046,000 (2014
€ 1,685,000}, The outsianding amount bears no interest and has not been impaired,

Dividends:

The Company recersed € 118,000 (2014: € B9.0D0) in dividends as disclosed on nole 11 on its wnlisbed

mvestment in Teyota Leasing (Thailand) Co. Lid

Barrowings

The Company's borrowings fram fellow subsidianes during the year are shown below, A1 31 March 2015,
bomewings from other related companies ane all shon-term. Reference & made (o Mole 23 Tor th berms and

conditions of the bomowings.

Loans from other related companies

Balance ai the boginning of the year

Loans received during the year
Loans repaid during the year
Inerest expense

Interest paid

Exchange revaluation of loans from related companies

Total

Lending

2015 2014
€000 €000
601,581 THA4TT
1,331,501 2,252,362
{1.285514) (2388738
1,821 5068
{1.473) {5.032)
77548 {23,576
725252 601,561

The summary of loans o fellow subsidianes and the income and expenses incurred thereon during the year

5 5al oul below,

Loans to related companies

Balance a1 the beginning of the year

Loans advancad during the year
Loans received

Interest charged

Inerest recaived

Interest

Exchange revaluation of relabed party comgany loans

Total

2015 2014
€000 €000
5,855,157 5,110,242
4 004 573 6,184 537
(4,044,165 (5.285.213)
95,884 97,036
{09,243) (a7 24}
(56) -
228,394 (153,821)
7,033,554 5855157

ho impairment s been recognised on the amouns outstanding at year-end (see nate 14)
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Directors

There weare o changes in the Board of Management duning the year.

Transactions with directors
There were no transaclions with directors dunmg the year.

Summary of related party payables included in other liabilities

Summary of refated party payables included in other abilities

Credit support fees payable 1o parent company .
Business and administration services payable 1o related companiss.

Total
Summary of guarantees and related party receivables

Summary of guarantess and related panty receivables

Retated parly receivables for guaraniess

Total

Amounts recaivabie from related parties have not bean impaired

Contingent liabilities
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2016 2014
€000 €'000
4,143 3174

188 152
4,342 3,326
2015 2014
€000 €'000
2,045 1,688
2,046 1,686

The Company issues guaraniees fo debl holders of other Toyola Motor Cospomation subsidiaries. The
Company receives guaraniee fees from Toyota Motor Corporation subsidianes in respact of the guaranteed

bl b SSUance

The Company assesses the need for provisions by reviewing the net assels and profitabdity of the
companies for the year ending 31 Masch 2015 The accounts of he respective debl issuers indicate that

thare is adequate rel equily o cover the borowings

No purervisicns have Desn réquired spsnst contingent labilites in aithes the cmment of pror fiscal years

Sel oul below (s the Euro equvalent of the gueraniess ssued in relation to debt msuance by ather Toyola

Mator Comporalion subsidisnes.

Contingent liabilities as at 31 March
Currency of debt guaranteed

Malaysian Ringgi
Eouth Afncan Rand
Thai Baht

Total

2015 2014
€000 €000
25,180 130,058
312,218 206 633
1.384 063 2,037,385
1.731 464 2,464,078

The nature of the guarantees s that they are uncendiional guarantees ssued lo the debt helders. If for any
reason the lssuer s unable to pay as and when the debt falls due, the Company may be required to repay

116/223

29



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

the debt on behall of the msver. The guaraniees are for bills of exchange, commercial paper, medium-lem
nrles and bank kans

31,  Cash generated from | (used in) operations

Cash generated / (used) from operations 2015 2014
€000 €000
Met profit 40,538 13,107
Adjustments for:
Depreciabion and amortisation 16 17
Dividends received (118) {88
Taxabon 13,556 4,643
Interesd Rcome (99,040} {97.281)
Interest expanse T8 612 81,423
Fair valuz unrealised gains and losses (503.837) 258,397
Unrealised foreign exchange gains and losses 474 826 [237.114)
Changes in working capital:
(Increase) / decrease in loans (o related companies {950 £08) (B89, A25)
(Increase) / decreasa in other cument assets 138,532 (211.482)
Increase | (decreasa) in obher cument kabidies 425 803 (B5,324)
Tetal (380,622) (1,152,008

32, Financial risk management
321 Financial risk factors

The Company's principal activilies are the lending of funds 1o clher subsidianes of Toyola Financial Services
Corporaion (the pareni company) and acling as a guaranies vehicle for third party debts of other related
cormpanies within the Toyota Motor Corporation group.

The Company’s role as a financing wehicle for Toyola related companies exposes it 1o a vanety of financial
nsks thad inchede credit nsk, liquidity risk, interast rate risk and foreign currency exchange rate nsk. The
Company has in place a risk managemen! program that seeks 1o limit the advarse effects on the financial
performance of the Company of those risks by matching foreign currency assets and ksbidities and theough
the use ol financial Fslruments, induding Inlerest rate swaps, eross-cumency swaps and lofeign culmency
coniracts, bo manage interest rale and foreign currency sk,

In respect of the credit risk anising frem the marke! values of dervative contracts 1o manage markel nsks,
agreamants ane concluded bo exchange collaboral with counderpartios to miligate hose credil rsks. The
boand of management ulilise a risk management policy and receive regular reparts from the business to
enable prompl identificaion of financial risks so thal appropriate aclions may be laken. The Company
omploys writton policies and procedunes thal spocfy guidelnes for managing foreign exchange nsk, interest
rale rsk, credit risk and the usa of financial nstrements 1o manage these risks

322 Feoreign exchange risk

The Company lends 10 related Toyola group companies in euro, ofer continental Eurcpean curmencies,
South Affcan Rand, Slering Pound, Japanese Yen and US Dollars. The Company actively bomows in a
rumber of currencies fo meet invesior demand for its issued debd The Company makes use of cross-
currency $waps and feoward fareign exchange contracts to malch assels and llabilities info specific cumency
portfolics. The net exposure results in the Company being exposed fo foreign exchange risks pnmarily with
raspect to Stering Pound, US Dollars and Japanese Yan.

The Company manages ils exposure (o foreign exchange nsk by ensuning thad its hoidngs of hinancial
assets and financial liabilites are matched within each of its four funding currency portfolios, fo enswre that
any nel lomg or short positions within each eurrency fall within levels that managemeant consider acceplable

The remaining net exposures al the balance sheet date were as follows:
n
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Net exposure to foreign exchange risk 2015 2014

€000 €000
Stariing 3153 62,903
US Dollar 262 1472
Japaness Yen {10y 3,965
Orthr 3,089 {287)
Total 6,514 63,143

The above exposure reprasants the presant value of fulwe foreign cumency cash flows: discountad al markel
inleresi rales &t the balance shaef date. The exposwre derves from the net equety investment in the threa
main foreign currency funding books that the Company uses lo provide furdng o related parbes

The foliowing sensitivity analysis shows the impact on equity, through both Stalement of comprehensive
incorme and recognition direclly in reserves, of & 5% appreciation and depreciation in the value of the Eura
against all other curmencies at the balance sheat date.

Thi assumed 5% paratiel shifl in cumency exchange rates has been Dased on histone average annual
change in mxchange rales of the key currencies, in which the Company’s nel assels are imvesied

Sensitvily analysis of the Statement of comprehensive InCome and nel &s3e1s 1o changes in exchanpe rates
al the balance sheel date is as follows.

2015 2014
Statement of Unrealised Total net Statement of | Unrealised Total net
comprehensive resere equity | comprehensive reserve equity
income - Income o

b W - I i A M
5 % Euro

sirangthining 2,463 13 2478 1,683 1 1,684
5 % Eurge

weakening (5.600) (14}  (5623) (6,735} (1} (6.736)

323 Interest rate risk

The Company has both interest-beanng assels and interest-bearing liabilites, The Company has a policy of
maintyining assels and liabilies al foaling interest rales. The Company uses swaps, in respect of financial
assels, including mler-company lending fo manage risk. In respect of borrowing, swaps are used bo retam
Nexdadity in 1he debl capilal makeats. The interest rale swaps ane setlied on a bi-annual of quarerdy basis
wilh paymen! or receipl of the difference between the agreed fixed inberest rate and the Noabing mleres! rale
amounts on the principal.

Inbenes! rate sk in relation to the Company's relabed party lending acliviies is managed by ensuring that any
fixed rate funding is swapped ino floating rate, with reset dates typicaly of a twee month duration

This interest rabe profile broadly matches that of the Company's intra-group loan assels either carrying
variable coupons with a three month re-pricing or, where fised for longer pericds, are swapped into three
manth foating rates,
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Market risk measurement techniques - Interest rote Value at Risk (VaR)

The Company apples a Value al Risk' methodology (VaR) o estimale the market risk of positions held and
the masimum losses expected, based upon a number of assumptions for vanous changes in masket
condifions

Senlor management sel limits on the value of sk thal may be accepled, in line with Toyola group global
pabcy, which are then monilored on a regular basis by senior managemant via an Assel Liability Commibes
(ALCH.

VaR is a slatishcally based aslimate of the polantial loss on the curmend podfolo from adverse market
movemants. |t expresses the ‘maamum’ amount the Company maight lose, bul only io a certain level of
confdence (25%:)

The Company's VaR measure is based on market data over the preceding 12 months.

Actual culcomes are menilored regulady to tes! the valdity of the assumptions and parametersTactors used
m the VaR calculation. The use of this approach does nol prevent kosses outside of these limis in the event
of more signicant market movements,

As VaR constilutes an inlegral part of the Company’'s market nisk control regime, VaR limis ane reviewed by
the Board of Management annually for the radng operabons and business units

Actual exposure against limits, together with the VaR for each business umit, is reviewed monthiy by the
ALCO

2015 2015 2015 2015

Year High Year Low Year Average 31 March

Closing

€'000 £ 000 £'000 €'000

Interest rate VaR B45 180 ama 460
2014 2014 2014 2014

Year High Year Low Year Average 31 March

Closing

€000 €000 €000 €000

Interest rate VaRt 1478 172 B32 70

While the table above details the Company's best estimale of the VaR al each balance sheel date, actual
results could differ from estimates, as a member of agswmptions ane used:
- Assumpbong are made regarding repayment rales for loans and recenables and projecbons of
future market interest rate changes;
The VaR model asswmes a certain ‘holding penicd’ until posstions can be closed (1 monthj;
= It also assumes that markel movemen]s occuming over this holding pencd will follcw a Simiar
pattem o those that have occurred over 1 month penods in the pasl

The Company's interest rale risk exposure dermes from the Tollowing financial confracts;

a2
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Interest rate risk exposure at Fixed Floating Hon- Total
31 March 2015 rate rate imterost
bearing

€000 €000 €000 €000
Mon-current assets
Loans to related companies 1,325,975 1.825.664 - 3,151,639
Available for sale investmeant
— related company - - 1,033 1,033
Current assets
Loans to related companles 725710 3,156,105 - 3,881,005
Recelvables from afiliated
companies - - 20486 2,046
Ciiher recervables
= financzal instrumsesnls only . TE.700 10 T9.810
Cash and cash equivalents - 80,625 - 80,625
Gurrent Habilities
ECP . {1.332.372) - (1,332 372)
EMTN (B16.663) {138, 102) E (754, 765)
Bank loans - {183,732 : (183,732)
Loans frem rolaled parties : (725 253 = 725 262
Affiliated company accounts payable - - (4, 342) (4,342}
Cithar liabilites and accruad
axpenses
- finencial instruments only - (460,304) {503) (460,809}
Bank overdraft £ (2,5368) : (2,538)
Mon-current liabilities
EMTN (2.560.981) (234 067) S (2. 795 048)
Bank loans . {1,107 137) - (1,107,137}
Pre-derivative position {a) (1,125,858) 958 682 1,658) (168,935)
Maminal value demvatives (b) 1,125,854 (F71.207) 138 354,785
Mal inerest beaning assat / (liability}
posstion {a}+{b) (105) 187,475 11,520 185,850

33
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Interest rate risk exposure at Fixed Floating Man- Total
31 March 2014 rale rabe interest
bearing

E€'000 €000 €'000 €000
Mon-current assets
Loans to related companios 1,515,684 2.133.794 . 1640478
Avalable for sale investment
— redptad company - - 778 T8
Current assets
Loans to related companles 506,836 1,608,793 - 2,205,670
Recaivables from affiliated
companias . - 1,686 1,686
Other recervables
= linancial instrumssnls only . 218,600 - 218,600
Cash and cash equivalents - 1,390 - 1,380
Gurrent liabilities
ECP (50,817) (965 024 - (1,015,841}
EMTN {577.008) (205 687) - [TE3,683)
Bank loans . {850,263 - (B50,283)
Loans from rotaled parties : {B01,581) = (601,581}
Affiliated company accounts
payabie - (3,326) {3,329)
Other liabilites and acerued
eNpEnses
- financia! instrumants only - [35.505) (817} {36,022)
Elank overdraft - n - (1)
MNon-current labilities
EMTH {1.600,608) (42,272) - {1,832,970)
Bank loans : (574.850) - (574,850)
Pre-darivative position (a) {496 941) TI7 304 1,379) 279,074
Meminal value demvatives (b) 447 2680 (593 089) 230 [ 145 B03)

Net interest bearing assat / (liability)
positien (a)+{b) {48 881) 184,305 {1,159) 133,465

Shal-lerm borowing with an cngnal lemm of less than 6 months @ subgect to regular inleres! rale changes
on replacemen, thenofore, shor-term funding of this nature is classified as floating mte funding in the above
tables

324 Credit risk

Counter party exposune from investimants, deposits and derivative financial invesimenls is limited o Nnandal
inshitutions with nvestmeani-grade credit ratings with more stringent rating threshclds for exposures in excess
of 5 years, The amount of exposure o any mdividual counder-party is subject 1o a limt, which s reassessed
annually

The Company = exposed fo credit risk from its activies as a lemder and guaranior of Toyots Mobor
Carporabion operalng comaanies’ hind party debls in vanoes geographical locations, Whie the Comgany's
primary credil risk exposure is defaull by the relaled companies to which il lends or issues guaraniees to
third parties, this risk is rmiligated by eredit support agresments with its parent and ultimate parenl company,
wheraby they have undertaken (o the debl and guarantee holders 1o maintain the net equity of the Company
al a specified lavel.

3
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In addition, the Company's lending and guarantee activity ls to significant operaling entities as part of the
Tayola group, and themfore the Company's confinuing trading wiabilty & ulimately dependent upan Hhe
trading performance of the Toyota Molor Corporation group as a whole. Lending is on an un-subordinated
basis, bul there are instances where loans are subordinated 1o assist in meeting reguixory funding
requinements of The bosrower,

Dervatives enlered inbo by the Company exclusively to mansge Hs inlerest rate and currency risk are raded
solaly with recognisid credt instilutions with credil ratings as detaibed above

The Company's cash and cash equivalents are held with a selecton of banks from a list approved by Toyola
Motor ComporationToyola Financial Seraces Corporation within specifiod limits,

Thie Maximum exposure 1o credil risk lrom financial nstiements al the balance sheel dabe is as foliows:

Credit risk 2015 2014
€'000 €000

Hon-current assets

Loans lo related companies 3,151,639 3,849,478

Current assets

Loans to related companios 3,881,005 2,205 679

Cithar recenvables

—financial instruments and

racenvables from affisaled companies 81,855 220,285

Derivative financial instruments 632,210 189,604

Cash and cash eguivalents 80,825 1,380

Contingent Habilities

Guarantees of related party debt 1.731.481 2484076

Agreements to exchange collateral in cash have been concluded with several counterpartees bo mitigate the
credit nek ariging from the value of dervative financial instrements. shown above. At 31 March 2015, the
value of cash collabetal recened, shown as Collateral dopasits received in nole 25 within Othar liabilites and
accrued expenses was € 460 300,000 (2014, € 35,500,000

Dataats of the Contingent linbildies are shown in nole 30,

The maxmum Sngle exposure from defivative assets al the balance sheel date 1o a single counterparty is
€ 78,482,000 (2014 € 11,341.000) and tha 3 largest countarparty positions reprasent € 209,225,000 (2014;
€ 31,551, 000).

Liguidity risk

Lttty risk is the nisk thal the Company s unable bo meel payment obligations assocaled with ils financial
liabilities whin they fall due,

The Company regulardy forecasts shori and medium-lerm funding requirements incorparating informabicn
from other related companies and ensures thal there s an appropniate level of liquid resources to cover any
unforeseen cash requirements.

The Company actively maintains a mixdure of long-term and shorl-lerm debt matunbes, together with long-
term commitied facilies and liquid investments that are designed to ensure the Company has sufficient
available funds for operabons, The Company maintains commilled credit lines with a syndicale of
commercial banks 1o mitigate the liguidiy risk. In addition, the Company has entered inlo a credil support
agreement and a supplemental credit support agreement with its parend company in which it will make
sufficesnt funds avallable to the Company 2o thal the Company will be able bo senace the obligations ansing
oul of its capital markel bomewing and guarantes obligabons respactivaly.

The credi support agreement and the supplermental credit support agreement provide for lermenation by
eithar party upon 30 days’ wiitten notice to the olhar party. Such terminations will nol take effect until or
uniess all relevant securities have been repaid or each relevant rating agency has confirmed o the parent
cormpany o the Company thal the debl ralings of all relevanl securilies will bo unaffected by such
{armanation.
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The following lable detads the expected maturty of non-derivative financial lkabddies. The analysis i= based
an gross conlraciual (undiscounied) cash flows payable Foreign curmency cash flows included in the table
bedow have been translaled using markel rates. Where fubure inberest payments are varable, the cash flows
are based on the inlerest rate ndex a1 the balance sheat date.

Debt cash flows at Dwe within Due Due Due after
31 March 2015 3 months betwesn betaean 5 years
4 and 12 1and 5
months YEars
€000 €'000 €000 €000
Refaied pary borrowings 5ED,244 156,426 - .
Bank borrowings 1B4 817 5,585 1125518 -
Comrmdeisl papser 30,562 403 151 - -
EMTH 304,948 562,322 308715 -
Total 2,448,871 1,127 494 4145233 .
Debt cash flows at Due within Due Due Due after
31 March 2014 3 months betwesn batween 5 years
4 and 12 1and 5
months years
€'000 €000 €000 €'000
Related party borrowings 412 851 188 100 - -
Bank borrowings 2 505 B5E, THE 581,717 -
Commuarcial paper 718,108 208 527 - -
EMTH 25261 o410, 160 2,083,854 =
Coltateral deposits recaved 35 500 - - -
Total 1,194,225 2,262,582 2,675,571 =

The Tollcwing table detalls the expected malunty of denvative financial instruments. The analysis is based on
the gross contractual (undiscounted) cash flows. When the amounl payable or receivable is nol fixed, the
amaount disclosed has bean delarmined by reference 1o eurrent market indices sl the reporting date
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Met cash flows at Due within Due Due Due after
31 March 2015 3 months between between B years
& and 12 1and 5
maonths years
€000 €000 €000 €000
Med Setlled.
= Interest derivatives payable [
[receivable) 1.717 3459 4,404
Gross satiled:
= Currancy dertvalives — recaivable (875, 804) (1,183,383} (5,494 445) (8,581}
= Currency dermvalves — payable 1,043 254 1,128 377 5,163,682 5,666
Tolal derivative cash flows 168,077 {81,557} (321,258) {1.038)
Total 2,618,948 1,065,937 3823974 {1,036)
Met cash flows at Due within Due Due  Due after
31 March 2014 3 manths betwean between 5 yoars
4 and 12 1and 5
months years
€000 €000 €'000 €000
Met settied:
— Interesl dervatives payabla [
(recehabla) {704 B28 7,237 -
Gross sobiled:
— Currency dernvatives — receivable (867 515) (2,079.405) (4,050 542) (T2,633)
= Currancy dervatives — payable 250,168 2,029,050 4 165 939 &7.081
Tolal derivative cash flows [18.054) (49, 527) 122,604 {5,553}
Total 1,176,171 2,213,055 2,798,265 15,652)

The Company has extended loan faciliies io related parties and to the extent that these ksan facilites ane
undrawn at the batance sheat date this represants a fulure lending commatment.

Potential cash outfiows from undraren loan facilibes at the reporting dafe are shown in the table below at the
eafdiest possible drawn down date. The cash flow effect of probable fulure related party bomowing
requirements i monibored through regular cash Nlow fTorecasts provided o the Company by the related

paries.

Undrawn commitments at Due within Due Due Due alter
31 March 2015 31 months batwoon beteroon 5 yoars

4 and 12 1 and §

months years
€000 €000 €000 €00

Undravem laan commitments 2,710,440

Total 2,710,449 - - =

a7
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Undrawn commitmants at Due within Due Due Due after
31 March 2014 3 months between between 5 years

4 and 12 1 and 5

montha years
€000 €000 €000 €000
Undrawn koan commitments 3,560,503 - - -
Total 3,589,593 - - -

i26 Price risk

The Company is not significantly exposed to equity prica risk or commaodity price nisk
327 OMsetting financial assets and financial liabilities

The follewsng Gnansil mstrumants ane subject to enforceabls masher Hetting agreamenis

As at Gross Gross Net HNet
31 March 2015 amounts of amounts of collateral assets |
recognised recognised exchanged (Tabilities)
financial financial
assets liabilities
€000 €000 €000 €000
Derivative financial instruments 563,313 [276.267) (380,600) {33.554)
Collaleralized
Derivative financial instruments 68,897 {1,158) . 67,739
MNon-Colateraized
Total 832,210 {277 425) (380,600) {25.815)
As at Gross Gross Net Net
31 March 2014 amounts of amounts of collateral assets [
recognised recognised exchangad (Nabilities)
financkal financkal
assels liabilities
€000 €060 £°000 €000
Derrvative financial instruments 147,821 (307.378) 183,100 23,545
Collateraiized
Darwvative financial instrumends 41,983 {28,038 - 13,845
Non Collateralized
Total 180,804 (335.414) 183,100 7,480

Financial instruments are sattled on a gross basis, however, each party 1o 8 master pelting agreement will
hive the: oplion 12 Seltlo all such amounts on & net basis in the event of defaull of the sther party, All financial
instrumanis on the Statement of financial position are shown on a gross basis.
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33, Fair value of financial instrumants

Fair value is obltained by calculating the amount at which an asset or liabiity could be exchanged in an arm's
length transaction babween informed and willing parties otver than in a forced Gguidation.

331 Financial assots and llabilities at fair value in the statement of financial position

The 1able below analyses financial instrumenis camed at fair value, by valuation method. The different levels
have been defined as follows:

Lewval 1 - Quoled phces (unadjusied) in active markets for identical assets and liabilibes;

Lewvel 2 — inputs other than guoled prices Included within level 1 that are obsarvable for the asseat or liability,
either direclly (thal is, as prices) or indirecty (Ihal is derived from prces),

Leval 3 = Inputs for the assed or liability that are not based on obsenable market data (that is, uncbsarvable

nputs)
31 March 2015 31 March 2014
Level | Level 2 | Level Total | Lewvel | Level 2 | Level Total
1 3 1 3
000 €000 | €000 €000 | €000 €000 | €000 €000
Financial Assets
Investment - 1,033 - 1.033 - L] - 778
in affiliated company
Derivaliee - 832,210 - 832210 = 189 804 = 1B5 804
financial instruments
Guaranies B 4 BE0 B 4 B&D - 3,183 . 31983
e receivable
Financial Liabilities
Derivative - 24 - 277425 - 335414 . 335414
financial instruments
Related party guaranies - 4 860 - 4 B&0 - 3,183 - 3,193

There wera no ransiers bebwesn levels 1 and 2 during the year.
33.2 Financial assets and liabilities al carrying value in the statement of financial position

The follawing fables compare the carmying value and fair value of those financial assels and liabilfies nol
presented on the staterment of financial position at fair value.

31 March 2015 31 March 2014
Level 2 Level 2
Carrying Value Fair value | Carrying Value | Fair val

€000 €000 €000 €000
Finanginl asscts
Loans to related partes 7.033 544 7057547 5855167 5,887,783
Financial liabilities
Loans payable group company 725,262 725415 801,581 &01,735
Loans payable bank 1,290,860 1,306,012 1,425,113 14353121
Ewro medaam {arm notes: 3,549,813 3,840,803 2,716,653 2743448
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Financial assets

The fair value calculation for loans 1o related parties s based on discounting expected fulure cash flows
using an estimated discount rate that reflects the expecied fulure interest rafes, demved from quoled market
rates at the balanca sheat date. Early settiements, cradit losses and credil spread assumptions are reviewed
penodically, but currently ane nat relevand lo this class of asset.

Siatistical mathods are used thal divide recaivables into segments by type of receivables and contrachual
{&rrm.

Financial labilitics

Tha fair value of borowings is based on cument markel prices where available. Fair value of EMTM is based
on the discounied cash flow model that incorporates obsarvable inputs including interest rate yeid curves
and the appropriate discount rate for the cumency and tenor of the cash Bow,

‘Whare active markel prices are nol available, the fair volue of fixed interest borrowings is based on future
cash flows discounted at the cwment rate for similar debt or assets with the same remaining maturties.

34. Evenls accurring after the balance sheet date

There angé no events afer the balance sheel events 1o dischose

Board of Management

Yoriyuki Hirayama

Katsunobu Katayama

Willimrm Kilpatrick
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Other Information

Retained Eamings

In accordance wih Arbcle 29 of the Aricles of Associalion, relained eamings are al the disposal of fhe
shareholder in ganeral mealing. Subject to the Company baing in a profilable position, the Board of Managemant
may decide to pay an intarim dividend subject to the approval of the shareholder in genaral meeting.
Appropriation of Profit

Tha Board of Managemant proposed thal the profit for the pas! financial year be added to the retained samings
Auditor's Report

The auwdilor's report is set out on page 40.

41
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14 26 10 24
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(15) 26 11 13
25

(16) 26 11 13
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an 26 11 17

(18) 26 11 17

(19) 26 12 19
25

(20) 26 12 19
25

(1) 26 12 26

(22) 26 12 26
25

(23) 26 12 26
25

(24) 26 12 26
25
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(31) 27 18
25

(32) 27 18
25

(33) 27 20

(34) 27 20

(35) 27 30
25

(36) 27

37) 24 27 21

19

(38) 27 21
25

(39) 27 27
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2011 2012 2013 2014 2015

)| 18,993,688 | 18,583,653 | 22,064,192 | 25,691,911 | 27,234,521

) 563,290 432,873 1,403,649 2,441,080 2,892,828

) 408,183 283,559 962,163 1,823,119 2,173,338

) 149,704 341,694 1,934,156 2,892,501 3,294,275

)| 10,920,024 | 11,066,478 | 12,772,856 | 15,218,987 | 17,647,329

)| 29,818,166 | 30,650,965 | 35,483,317 | 41,437,473 | 47,729,830

() 3,295.08 3,331.51 3,835.30 4,564.74 5,334.96
() 130.17 90.21 303.82 575.30 688.02
() 130.16 90.20 303.78 574.92 687.66
() 34.7 34.4 34.2 34.9 35.2
() 3.9 2.7 8.5 13.7 13.9
() 25.7 39.6 16.0 10.1 12.2
) 2,024,009 1,452,435 2,451,316 3,646,035 3,685,753

) 2,116,344 1,442,658 3,027,312 4,336,248 3,813,490

) 434,327 355,347 477,242 919,480 306,045

) 2,080,709 1,679,200 1,718,297 2,041,170 2,284,557

) 317,716 325,905 333,498 338,875 344,109
[ 66,396]| [ 75,757]| [ 83,190]| [ 85,778]| [ 85,848]

(

)
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)
107 108 109 110 111
2011 2012 2013 2014 2015

8,242,830 | 8,241,176 | 9,755,964 | 11,042,163 | 11,209,414

() 47,012 23,008 856,185 | 1,838,450 | 2,125,104

52,764 35,844 697,760 | 1,416,810 | 1,690,679

397,049 397,049 397,049 397,049 397,049

3,447,007 | 3,447,007 | 3,447,097 | 3,447,007 | 3,417,907

6,538,309 | 6,634,666 | 7,446,372 | 8,920,430 | 10,184,271

9,593,164 | 10,612,765 | 11,234,794 | 13,609,725 | 15,128,623

2,081.64 2,091.65 2,347.91 2,812.17 3,235.44

50 50 90 165 200

( (20) (20) (30) (65) (75)

16.83 11.40 220.33 447.09 535.22

16.83 11.40 220.31 446.81 534.95

68.0 62.4 66.2 65.5 67.3

0.8 0.5 9.9 17.3 17.8

199.1 313.1 22.1 13.0 15.7

297.2 438.5 40.8 36.9 37.4

69,125 69,148 68,978 68,240 70,037

[ [ 8753 [ 939l [ 9320 [ 95710 [ 9.947]
)
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( ) 153,042 166,343 356,376 291,338 383,235
( )| 1,040,147 1,154,539 1,416,493 1,707,831 2,091,538
( )| 13,055,981 | 12,872,858 | 15,812,602 | 18,595,330 | 22,079,002
() 655,145.55 |  728,062.36 | 892,304.96 | 1,077,281.39 | 1,319,596.49
() 144,470.90 |  115,886.48 | 125,189.61 | 123,330.69 | 149,691.36
() — — — — —
() 7.9 8.9 8.9 9.1 9.4
() 23.8 16.8 15.5 12.5 12.5
() — — — — —
C — — — — —
C - - = = -
( ) — — — — —
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() 133,699.54 156,469.13 202,484.28 273,823.53 338,861.06
( () _ 33,080 59,970 _ _
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() 28,801.77 55,703.02 103,756.33 70,345.90 64,405.56
(@) - — — — —
() 29.4 43.7 84.2 97.9 98.2
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Ontario, Canada 60,000
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Cologne, Germany 30.000 100
Amsterdam, ( )
( ) Netherlands 908 100
Epsom, Surrey, ( ) 100
(UK) United Kingdom 104,500
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( 86.8
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38
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24,672 3,029 89,400 61,698 15,128 1,416,493
193,690
2,413 465 94,866 96,814 833 97,648
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27,085 2,563 5,466 35,115 15,961 1,707,831

26 27 31 )
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27,085 2,563 5,466 35,115 15,961 1,707,831
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5,781 257 139,941 145,465 3,151 148,616
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| ndependent auditor’s report

To: the general meeting of Toyota Motor Finance (Netherlands) BV.

Report on the financial statements 2015

Our opinion

In our opinion the financial statements give atrue and fair view of the financial position of

Toyota Motor Finance (Netherlands) BYV. asat 31 March 2015, and of its result and its cash flows for the year then ended in
accordance with International Financial Reporting Standards as adopted by the European Union (EU-1FRS) and with Part 9 of
Book 2 of the Dutch Civil Code.

What we have audited

We have audited the financial statements for the year ended 31 March 2015 of Toyota Motor Finance (Netherlands) BV .,
Amsterdam (‘the Company’).

The financial statements comprise:
the statement of financial position as at 31 March 2015;
the following statements for the year ended 31 March 2015: the statements of comprehensive income, changes in equity
and cash flows; and
the notes, comprising a summary of the significant accounting policies and other explanatory information.

The financial reporting framework that has been applied in the preparation of the financial statementsis EU-IFRS and the
relevant provisions of Part 9 of Book 2 of the Dutch Civil Code.

Thebasisfor our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our
responsibilities under those standards are further described in the “Our responsibilities for the audit of the financial
statements” section of our report.

We are independent of Toyota Motor Finance (Netherlands) BV . in accordance with the

“Verordening inzake de onafhankelijkheid van accountants bij assurance-opdrachten” (ViQO) and other relevant
independence requirements in the Netherlands. Furthermore, we have complied with the “Verordening gedrags- en
beroepsregels accountants’ (VGBA).

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Our audit approach
Overview

We designed our audit by determining materiality and assessing the risks of material misstatement in the financial statements.
Asinal of our audits, we also addressed the risk of board of management override of internal controls, including evaluating
whether there was evidence of bias by the board of management that may represent arisk of material misstatement due to
fraud.

The main purpose of the Company is the financing of companies belonging to the Toyota Motor Corporation group. The
Company is financing these loans through bond and notes offerings on the international capital markets and from other sources
and lends to other Toyota companies.

The Company also issues guarantees for debt issuance of other Toyota companies. Loans are issued to group companies with
financial instrumentsin place to mitigate both the interest rate risk as well asthe currency risk. The Company has entered into
a credit support agreement and a supplemental credit support agreement with its parent company in which it will make
sufficient funds available to the Company so that the Company will be able to service the obligations arising out of its capital
market borrowing and guarantee obligations respectively.
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Materiality

The scope of our audit isinfluenced by the application of materiality. Our audit opinion aims on providing reasonable
assurance about whether the financial statements are free from material misstatement. Misstatements may arise due to fraud or
error. They are considered to be material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of userstaken on the basis of the financial statements.

We set certain quantitative thresholds for materiality. These, together with qualitative considerations, helped us to determine
the nature, timing and extent of our audit procedures and to evaluate the effect of identified misstatements on our opinion.

Based on our professional judgment we determined the materiality for the financial statements asawhole at €7.8 Mio (2014: €
6.3 Mio). The general benchmark is 1% of total assets. We use 0.1% of total assets since the financia statements are widely
distributed and the entity has a significant level of external debt.

We also take misstatements and/or possible misstatements into account that, in our judgment, are material for qualitative
reasons.

We agreed with the board of management that we would report to them misstatements identified during our audit above €

390,000 (2014: €313,000) as well as misstatements below that amount that, in our view, warranted reporting for qualitative
reasons.
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The Company is afinancing company belonging to the Toyota Motor Corporation group. As part of our testing procedures we
tested the existence of the loans by requesting the auditors of the counterparties belonging to the Toyota Motor Corporation
group to confirm the outstanding intercompany loans. In addition to this confirmation process, we performed on a sample basis
additional testing on these confirmations by requesting the boards of management of local group companies to confirm the

outstanding intercompany loans.

The operations of the Company are embedded in the IT environment and processes of Toyota Motor Corporation group.
Considering our responsibility for the opinion on the Company’s financial statements we are responsible for the direction,
supervision and performance of the audit of the Company. In this context, we used the work performed by a PwC network
member firm at a Toyota Motor Corporation group company for assurance over the IT environment. We sent instructions to
this PwC network member firm, which set out the work to be performed and the agreed scope of testing. We determined the
level of involvement we needed to have in the audit work to be able to conclude whether sufficient appropriate audit evidence
had been obtained as a basis for our opinion on the financial statements as awhole. In this respect we assessed the reports and
followed up where necessary and had discussions with the auditors of the PwC network member firm.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in the audit of the financial
statements. We have communicated the key audit matters to the board of management, but they are not a comprehensive
reflection of all matters that were identified by our audit and that we discussed. We described the key audit matters and
included a summary of the audit procedures we performed on those matters.

The key audit matters were addressed in the context of our audit of the financial statements as awhole, and in forming our
opinion thereon. We do not provide a separate opinion on these matters.

Key audit matter

How our audit addressed the matter

Valuation of the loansissued

We consider the valuation of the loansissued of

€7,034 Mio, asdisclosed in note 14 to the financial statements
as akey audit matter. Thisis due to the size of the loan
portfolio and given that an impairment may have a material
effect on the income statement.

Loans areinitially recognized at its fair value and
subsequently measured at amortized cost using the effective
interest method.

The board of management did not identify any impairment
triggers regarding the loans issued to Toyota Motor Finance
(Netherlands) BV. group companies.

We have performed detailed audit work addressing the
existence and valuation of the loans issued to

Toyota Motor Finance (Netherlands) BV. group companies,
through testing on a sample basis the input of contractsin
Toyota Motor Finance

(Netherlands) BV . treasury management system,
confirmation procedures, reconciliation of the treasury
management system with the general ledger, and assessed
whether there were any impairment triggers.

We concur with the position taken by the board of
management as set out in the financial statements with respect
to the valuation of the loans.

Derivative valuation

We consider the fair value of the derivatives portfolio of
positive €632 Mio and negative €277 Mio as disclosed in note
16 to the financial statements as akey audit matter. The
valuation of these swaps is determined by using valuation
models.

We consider the valuation of the swaps a key audit matter,
given the magnitude and volatility of these positions.

We have performed an independent valuation of the whole
derivative portfolio as of balance sheet date.

We tested the inputs to the fair value calculation.

With respect to the discount rates used and inputs for the
valuation of the swaps, this included independently sourcing
the external and internal data on a sample basis.

We assessed the compl eteness and accuracy of the disclosures
to assess compliance with disclosure requirements included in
EU-IFRS.
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Responsihilities of the board of management

The board of management is responsible for:
the preparation and fair presentation of the financial statements in accordance with EU-IFRS and with Part 9 of Book 2
of the Dutch Civil Code, and for the preparation of the Report of the board of management in accordance with Part 9 of
Book 2 of the Dutch Civil Code, and for
such internal control as the board of management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, the board of management is responsible for assessing the Company’s
ability to continue as a going concern. Based on the financial reporting frameworks mentioned, the board of management
should prepare the financial statements using the going concern basis of accounting unless the board of management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. The board of management
should disclose events and circumstances that may cast significant doubt on the Company’s ability to continue as a going
concern in the financial statements.

Our responsibilities for the audit of the financial statements

Our responsibility isto plan and perform an audit engagement to obtain sufficient and appropriate audit evidence to provide a
basis for our opinion. Our audit has been performed with a high but not absolute level of assurance which makes it possible
that we did not detect al errors and frauds.

A more detailed description of our responsibilitiesis set out in the appendix to our report.
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Report on other legal and regulatory requirements

Our report on the Report of the board of management and the other information

Pursuant to the legal requirements of Part 9 of Book 2 of the Dutch Civil Code (concerning our obligation to report about the
Report of the board of management and other information):
we have no deficiencies to report as aresult of our examination whether the Report of the
board of management, to the extent we can assess, has been prepared in accordance with Part 9 of Book 2 of this Code,
and whether the information as required by Part 9 of Book 2 of the
Dutch Civil Code has been annexed.
we report that the Report of the board of management, to the extent we can assess, is consistent with the financial
Statements.

Our appointment

We were appointed as auditors of Toyota Motor Finance (Netherlands) BV. following the passing of aresolution by the
shareholders at the annual meeting held on 23 July 2014. Our appointment has been renewed annually by shareholders
representing atotal period of uninterrupted engagement appointment of 27 years. In line with internal rotation rules to ensure
independence the current signing partner has signed the annual accounts for the last six years. The most recent rotation of the
signing external auditor on the audit of the financial statements year ending 31 March 2016 of

Toyota Motor Finance (Netherlands) BV. will bein 2016. Rotation of the signing external auditor is one of our safeguards to
maintain our auditor independence.

Amsterdam, 27 July 2015
PricewaterhouseCoopers Accountants N.V.

Original English version signed by L.H.J. Oosterloo RA
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Appendix to our auditor’s report on the financial statements 2014/2015 of
Toyota Motor Finance (Netherlands) BV.

In addition to what isincluded in our auditor's report we have further set out in this appendix our responsibilities for the audit
of thefinancial statements and explained what an audit involves.

The auditor’s responsibilities for the audit of the financial statements

We have exercised professional judgment and have maintained professional scepticism throughout the audit in accordance
with Dutch Standards on Auditing, ethical requirements and independence requirements. Our objectives are to obtain
reasonable assurance about whether the financial statements as awhole are free from material misstatement, whether due to
fraud or error. Our audit consisted, among others of:
identifying and assessing the risks of material misstatement of the financial statements, whether due to fraud or error,
designing and performing audit procedures responsive to those risks,
and obtaining audit evidence that is sufficient and appropriate to provide abasis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the intentional override of internal control;
obtaining an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’
sinternal control;
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and rel ated
disclosures made by the board of management;
concluding on the appropriateness of the board of management’s use of the going concern basis of accounting, and
based on the audit evidence obtained, concluding whether a material uncertainty exists related to events and/or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that
amaterial uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report and are made in the
context of our opinion on the financial statements as awhole. However, future events or conditions may cause the
Company to cease to continue as a going concern;
evaluating the overall presentation, structure and content of the financia statements, including the disclosures, and
evaluating whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with the board of management regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficienciesin internal control that we identify during our audit.

We provide the board of management with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communi cated with the board of management, we determine those matters that were of most significance in
the audit of the financial statements of the current period and are therefore the key audit matters. We describe these mattersin
our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances,

not communicating the matter is in the public interest.
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