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2016 2017 2018 2019 2020
31 31 31 31 31
IFRS
86,956 84,408 83,516 131,888 154,393
10,846 10,528 10,417 16,450 19,257
14,139 14,395 18,505 18,785 14,896
1,764 1,795 2,308 2,343 1,858
(11,330) (3,004) (9,463) 36,935 71,549
(1,413) (375) (1,180) 4,607 8,924
908 908 908 908 908
113 113 113 113 113
2,000 2,000 2,000 2,000 2,000
158,302 155,465 146,006 182,507 254,030
19,745 19,391 18,211 22,764 31,685
6,797,892 | 7,953,499 | 9,322,796 | 12,116,283 | 15,344,344
847,901 992,040 | 1,162,832 | 1,511,264 | 1,913,900
79,151 77,733 73,003 91,254 127,015
9,872,504 | 9,695,637 | 9,105,664 | 11,382,111 | 15,842,581
(5,665) (1,502) 4,732) 18,468 35,775
(706,595)|  (187,344)|  (590,222)| 2,303,514 | 4,462,216
2.329 1.955 1.566 1.506 1.656
(7.157) (1.932) (6.481) 20.238 28.166
190,424 (703,196)| (1,979,679) (2,188,022)| (2,528,041)
23,752 67,710)|  (246,925)|  (272,912)|  (315,323)
27 45 49 160 193
3 6 6 20 24
(264,894) 704,547 | 2,103,808 | 2,288,623 | 3,017,513
(33,040) 87,878 262,408 285,460 376,374
2,071 1,872 126,633 242,260 744,607
258 233 15,795 30,217 92,875
2016 31 2017 31
2018 31 2019 31 2020 31
«
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12 71.5
2020 31 2019 31 51 34.6 69
2020 31 59
2020 31 2019 31 59 19.1 70
2020 31
2020 31 2019 31 794.3 80.9
152.0 2020 31
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@
31
2019 2020

5 127,467 15,899 148,927 18,576
6 190 24 295 37
7 4,231 528 5,171 645
4 131,888 16,450 154,393 19,257
8 (99,672)| (12,432)| (122,942)]  (15,335)
9 (13,431)]  (1.,675)|  (16,555) (2,065)
(113,103) (14,107)| (139,497)|  (17,399)
18,785 2,343 14,896 1,858

10 (5,322) (664) (5,818) (726)
11 39,219 4,892 88,727 11,067
14 (293) €0) (744) (93)
52,389 6,534 97,061 12,106

13 (15,454)  (1,928)|  (25,512) (3,182)
36,935 4,607 71,549 8,924

28 104 13 (26) ®)
37,039 4,620 71,523 8,921

37,039 4,620 71,523 8,921
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31
2019 2020
14 | 4,558,193 568,543 | 5,855,495 730,356
20 58,243 7,265 68,099 8,494
21 469 58
16 250,718 31,272 211,030 26,322
22 242,263 30,217 744,607 92,875
5,109,417 637,298 | 6,879,700 858,105
14 | 6,855,066 855,032 | 8,085,863 | 1,008,550
16 150,549 18,778 377,468 47,082
15 1,223 153 1,197 149
17 12 1 20 2
18 16 2 9% 12
7,006,866 873,966 | 8,464,644 | 1,055,795
23 | 5,569,338 694,664 | 6,359,870 793,267
16 47,569 5,933 118,130 14,734
24 8,612 1,074 8,864 1,106
21 584 73
25 277,624 34,628 544,875 67,962
22 3 0
5,903,730 736,372 | 7,031,739 877,069
(794,313) (99,075)|  (152,039)]  (18,964)
23 | 5,926,677 739,234 | 7,891,330 984,286
16 95,489 11,910 141,283 17,622
19 7,880 983 25,962 3,238
6,030,046 752,128 | 8,058,575 | 1,005,146
182,507 22,764 254,030 31,685
27 908 113 908 113
181,131 22,502 252,680 31,517
FVOCI 28 468 58 442 55
182,507 22,764 254,030 31,685
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€))
2018 31 908 113 | 144,734 | 18,053 364 45 | 146,006 | 18,211
(538) (67) (538) 67)

2018
2018 908 113 | 144,196 | 17,986 364 45 | 145,468 | 18,144
28 104 13 104 13
36,935 | 4,607 36,935 | 4,607
36,935 | 4,607 104 13| 37,039 | 4,620
2019 31 908 113 | 181,131 | 22,592 468 58 | 182,507 | 22,764
28 (26) ©)) (26) ©))
71,549 | 8,924 71,549 | 8,924
71,549 | 8,924 (26) @) 71,523 | 8,921
2020 31 908 113 | 252,680 | 31,517 442 55 | 254,030 | 31,685
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)
31
2019 2020
36,935 4,607 71,549 8,924
17/18 2 0 14 2
6 (190) (24) (295) 37
13 15,454 1,928 25,512 3,182
5 (127,467)|  (15,899)|  (148,927)|  (18,576)
8 99,672 12,432 122,942 15,335
(402,906)|  (50,254)|  (63,055) (7.865)
280,016 34,926 (43,118) (5,378)
14 | (2,531,116)| (315,706)| (2,773,757)| (345,971)
189,558 23,644 (9,761) (1,217)
214,768 26,788 267,250 33,334
(2,225,274)|  (277,558)| (2,551,646)| (318,267)
118,750 14,812 152,177 18,981
(75,126) 9,370)|  (120,001)|  (14,979)
(6,372) (795) (8,481) (1,058)
(2,188,022)|  (272,912)| (2,528,041)[ (315,323)
17/18 (30) 0)) (102) (13)
6 190 24 295 37
160 20 193 24
23 | 34,218,871 | 4,268,120 | 34,411,490 | 4,292,145
23 |(31,930,248)| (3,982,660)|(31,393,977)| (3,915,771)
2,288,623 285,460 | 3,017,513 | 376,374
100,761 12,568 489,665 61,076
126,633 15,795 242,260 30,217
14,866 1,854 12,682 1,582
22 242,260 30,217 744,607 92,875
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33

2019
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IFRS 16 a
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2019 26 1ASB
IFRS IAS 39 IFRS 2020
2018 10 22 1ASB
IFRS 2020

2018 10 31 1ASB
1AS 1AS
2020

2018 1ASB IFRS
2020

IFRS IFRIC
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IFRS
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b FVOCI
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FVOCI

c FVTPL
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IFRS
2019 2020

( ) ( )
29,911 36,275
33,719 35,753
15,702 18,139
12,835 16,163
18,888 14,688
5,035 6,138
10,420 18,572
5,378 8,665
131,888 154,393

2019 2020

( ) ( )
122,089 140,262
3,584 6,724
1,242 43
507 1,037
45 861
127,467 148,927

295,000 2019 190,000
2020 5,171,000 2019
4,231,000
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2019 2020

( ) ( )
(128,824) (125,521)
(45,770) (38,792)
(40,316) (30,727)
(1,289) (1,923)
(oD (22)
3,711 13,267
112,907 60,756
20
(99,672) (122,942)

16,555,000 2019
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Ogoooood
2019 2020
( ) ( )
(1,336) (1,382)
(953) (1,090)
(919) (1,090)
(667) (493)
(238) (296)
(82) 7
197) (222)
(110) (116)
(128) (146)
(13) (20)
(677) (902)
@ ®)
@ ©
(5,322) (5,818)
11 2019
10
PwC
2019 2020
( ) ( )
(1,210) (1,249)
(78) (89)
(48) (44)
(1,336) (1,382)
2019 2020
( ) ( )
(265) (254)
(265) (254)
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88,727,000

2019
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2019 2020
( ) )

363,635 211,223

99,561 (296,694)

(463,099) 85,327

97 (144)

39,122 88,871

39,219 88,727
39,219,000 2020
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12

13

EY
2019 2020
( ) )
(130) (228)
(108) (68)
(238) (296)
2019 2020
( ) )
(6,656) (8,481)
909 1,051
(5,747) (7,430)
(9,707) (18,082)
(15,454) (25,512)
2019 2020
( ) )
52,388 97,061
24.93 24.85
(13,060) (24,117)
@7 3,814
(3,322) (6,332)
@ @
47 73
909 1,051
(15,454) (25,512)
2020 25 2019 25
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2019

2020

IFRS

31
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2019 2020
( ) ( )
4,559,203 5,857,249
(1,010) (1,754)
4,558,193 5,855,495
2019 2020
( ) ( )
4,558,193 5,855,495
6,855,066 8,085,863
11,413,259 13,941,358
( )
(1,010)
(744)
(1,754)
ECL ECL
2020 31
(0.46) 8.68
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TLT

16

0.042

32.1

2019

TLT

1997
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Ogoooood
TLT
0.047 TLT 57.4 1,000
57,400,000,000 16,600,000,000
750,000
2020 31
TLT TLT
TLT
TLT
2019 2020
( ) ( )
1,119 1,223
104 (26)
1,223 1,197
2019 2020
( ) ( )
988 311
245,519 186,395
4,211 24,324
250,718 211,030
17,634 59,158
132,915 318,310
150,549 377,468
401,267 588,498
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2019 2020

( ) ( )
1,829 2,900
44,806 93,874
934 21,356
47,569 118,130
20,936 18,545
74,553 122,738
95,489 141,283
143,058 259,413

IFRS
17
2019 2020

( ) ( )
2018/2019 82 95
13 13
95 108
2018/2019 82 83
1 5
83 88
2018/2019 12
2019/2020 31 12 20
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18
2019 2020

( ) ( )
2018/2019 9 26
17 89
26 115
2018/2019 9 10
1 9
10 19
2018/2019 16
2019/2020 31 16 96

19
2021 21.7
14 2019 31 2020 31
25
2019 2020

( ) ( )
2018/2019 1,829 (7,880)
73 187
(9,782) (18,269)
(7,880) (25,962)
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25.0 2019 25.0

584,000

22

2020 31
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2019 2020
( ) ( )
36 35
33 34
47,100 56,100
66 79
39 305
29 2,293 2,615
64 67
24 8,612 8,864
58,243 68,099
2020
2020 31 469,000 2019
2019 2020
( ) ( )
5,812 8,105
236,451 736,502
3)
242,260 744,607
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2019 2020
2,424,878 3,780,940
2,738,821 4,590,020 1,748,689 6,332,506
405,639 1,336,657 830,241 1,558,824
5,569,338 5,926,677 6,359,870 7,891,330
2019 2020
1,451,577 110,352 1,867,347 654,998
2,931,756 1,914,182 2,612,717 2,428,306
495,681 987,855 355,440 716,159
59 322,178 313,668
226,835 194,183 93,466 81,800
463,205 1,986,510 1,116,773 3,078,216
210 90,759 276 140,938
15 320,658 154 775,559
29 15,354
5,569,338 5,926,677 6,359,870 7,891,330
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2018 2019
2019 31 2020 31
( ) ( )
2,453,947 2,424,878
2,818 (780)
30,430,393 29,802,304
(30,524,261) (28,397,523)
273 4,660
61,708 (52,599)
2,424,878 3,780,940
4,935,731 7,328,841
7,088 618
3,321,575 3,585,574
(1,191,597) (2,644,623)
10,307 7,617
245,738 (196,832)
7,328,841 8,081,195
1,367,232 1,742,296
1,116 (2,400)
466,903 1,023,612
(214,390) (351,831)
702 744
120,733 (23,356)
1,742,296 2,389,065
364
LIBOR
2020 31 0.000 2.477
2020 31 6,359,870,000 2019 5,569,338,000

7,891,330,000 2019 5,926,677,000
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24

25

26

8,864,000 2019 8,612,000
710,000 8,154,000
2019 2020
( ) ( )
268,700 534,600
1 2
29 7,935 9,456
805 575
183 242
277,624 544,875
2020 2019
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454
454
2019
28 FVOCI
2018
FVoCI
2019 31
FVOCI

2020 31

100

16

2020
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2019
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2020

10,000 2019 10,000 )

2,000 2019 2,000 )

4,540 4,540

908 908

751223

2019

364

104

468

(26)
442
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TFS
16,555,000 2019 13,431,000
2019 7,191,000

UK

UK

UK
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8,658,000
30
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5,171,000 2019 4,231,000
2,615,000 2019 2,293,000
30

295,000 2019 190,000

2020 31 2019
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2019 2020

( ) ( )
8,741,070 11,414,268
12,658,792 12,528,814
(10,126,457) (9,754,581)
122,089 140,263
(113,373) (143,355)
(1,289) (1,923)
1,359 1,709
132,077 (242,083)
11,414,268 13,943,112

14
2019 2020

( ) ( )
7,191 8,658
744 798
7,935 9,456

2019 2020

( ) ( )
2,293 2,615
2,293 2,615
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30
2020 31
31 2019 2020
( ) ( )
21,807 116,097
108,566 151,728
403,112 341,751
2,235,698 2,503,233
2,769,183 3,112,809
31
31.1
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2019 2020
( ) ( )
5,697 48
(2.463) 4,777)
1,868 3,312
442 559
5,544 (858)
2019
( ) ( )
(208) 23) (231)
208 23 231
2020
( ) ( )
32 22) 10
(32) 22 (10)
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2019 31
3,512,280 3,342,786 6,855,066
1,223 1,223
1,540,114 3,019,089 4,559,203
2,293 2,293
47,139 199 47,338
242,263 242,263
cP (2,424,878) (2,424,878)
EMTN (1,113,098)  (1,625,723) (2,738,821)
(75) (405,564) (405,639)
(7,935) (7,935)
(268,701) (989) (269,690)
(©) (©))
EMTN (3.823,732) (766,288) (4,590,020)
(792,836) (543,821) (1,336,657)
@) (677,347) 616,299 (5,208) (66,255)
() 654,927 (396,701) @an 258,209
@)+(b) (22,420) 219,598 (5,224) 191,954
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2020 31
4,455,928 3,629,935 8,085,863
1,197 1,197
2,180,859 3,676,390 5,857,249
2,615 2,615
56,405 215 56,620
744,607 744,607
cP (3,780,940) (3,780,940)
EMTN (853,673) (895,016) (1,748,689)
(463,698) (366,543) (830,241)
(9,456) (9,456)
(534,602) (817) (535,419)
EMTN (4,482,682)  (1,849,824) (6,332,506)
(775,558) (783,266) (1,558,824)
) 61,176 (102,854) (6,246) (47,924)
(b) (57,914) 385,146 1,854 329,086
(@)+(b) 3,262 282,292 (4,392) 281,162
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31.4

2020 31 Al
2019 2020
( ) ( )
4,559,203 5,857,249
49,631 59,235
250,718 211,030
242,263 744,607
6,855,066 8,085,863
150,549 377,468
2,769,183 3,112,809
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2020 31 25
534,600,000 2019 268,700,000
30
62,790,000 2019 64,500,000 136,199,000
2019 141,100,000
31.5

30

2019 31 12

( ) «( ) «( ) ( )
9,542 425,352 1,364,521
1,284,128 1,178,737

EMTN 748,711 2,084,405 4,750,272

268,700

2,311,081 3,688,494 6,114,793
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EMTN

2019

2020
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81 12
( ) ( ) ( ) ( )
96,824 747,864 1,566,151
2,227,291 1,562,509
666,094 1,156,685 6,466,993 55,502
534,600
3,525,709 3,467,058 8,033,144 55,502
31 "
( ) ( ) ( ) ( )
1,883 2,144 1,631
(1,288,625)  (3,165,847)  (5,442,361)
1,214,585 3,006,685 5,359,213
(72,157)  (157,018) (81,517)
2,238,924 3,531,476 6,033,276
31 "
( ) ( ) ( ) ( )
(620) (96) (19,505) 19
(2,186,196)  (3,650,296)  (6,320,756)  (148,853)
3,407,003 4,492,960 6,052,570 142,499
1,220,277 842,568 (287,691) (6,335)
4,745,986 4,309,626 7,745,453 49,167
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2020 31
31.6
31.7
2019 31
2020 31
32
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12
) ( ) ( ) )
4,117,883
4,117,883
12
) ( ) ( ) )
3,769,000
3,769,000
/
) ( ) ( ) )
401,189 (143,058) (221,600) 36,531
79 79
401,267 (143,058) (221,600) 36,610
/
) ( ) ( ) )
588,498 (259,413) (478,500) (149, 415)
588,498 (259,413) (478,500) (149,415)
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2019 31

) ( ) ( ) )
1,223 1,223
401,267 401,267
143,058 143,058

2020 31

) ( ) ( ) )
1,197 1,197
588,498 588,498
259,413 259,413
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32.2

2019 31 2020 31

11,413,259 11,474,937 13,941,358 14,070,500
8,612 8,612 8,864 8,864

1,742,296 1,761,064 2,389,065 2,407,662
2,424,878 2,424,975 3,780,940 3,783,498
7,328,841 7,395,774 8,081,195 8,011,753

8,612 8,612 8,864 8,864

EMTN

89/223



33

COVID-19
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Statement of comprehensive income for the year ended 31 March 2020

Hote 2020 2018
€000 E'0%0
Irforest incoma L] 148507 127 457
Divicdand ireame L ) 180
Guarariss fss income 7 5171 493
Revenua 4 154,393 131 884
Interest expenss L {122.942) {88,672}
Fee expanses 8 {16,555) (13,434)
Cost of furing {139,497} {113,103}
Gross prafit 14,808 18,788
AdmnEtiatian axperse 1o (8.818) {8,322)
Net gans on financil nstruments 1 84,727 30219
Adjustmant credi loss on group loans 14 (Ta4d) (243
Profi befors fax 97,061 528
Tanation 13 {25,512) {15,454}
Profit for the year 74,540 36,035
DOther comprehensive ncome, net of tax:
Items that will be reclasaified subsequently to Profit of Loss
Ibermes that will nod be reclassified subsequanty to Prafit or Loss
Net gan on equity nstruments designated sl bair value through other an (26 104
T IrCoT !

Tetal comprehensive income for the: year, net of tax 71,523 3T 038
Aninibutable to
Exquity holder T1.523 .0

The ncies on pages 9 to 38 ane an integral part of these Financial Statements
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

Statement of financial position as at 31 March 2020

Hote 31 March 2030 31 March 2018
€000 1000

Assots
Current assets
Loars ta relabed companies T 5,855,455 i, 558,193
Othar recet/ables 20 E8,089 58,243
Current tax assets il 469 -
Dertvative financial irstrumants 16 211,030 250,718
Cash and cash eguivalents rrd T44 607 242.263
Total current assats 6,879,700 5100417
Non-cunent assets
Loans to related companies 14 B, 0&5, BE3 E,ES5, 088
Derrvative fnancial instruments 16 377 468 150,542
Equity irrvestment = related company 15 1,197 1222
Preperty, plant and equipment 17 20 12
Irangble assets 18 86 16
Total non-cument assets 6464 644 7.006.366
Liabilities
Current llabllities
Borowings 23 5,259,870 5,569,318
Darivative financial instruments 18 118,130 47,589
Finanecial guarantes sty 4 8,864 8612
Current 18 Eabilty | - 584
Other liabilities ard sconued experses. 5 544 875 Zrraxd
Bank averdraf 22 = 3
Total currend liabdities 7.031,738 5,903,730
Nat curment Eabilties {152.009) {T84.393)
Non-current [Rabilities
Bomoaings 23 7,891,330 5,926,877
Derpveative financial imdruments 16 141,283 95489
Dafermed tax linblities 19 25,962 7880
Total non-current kabiities B.058. 575 6,030,048
e 254,030 182,507
Shareholder's equity
Equity atiributabie bo cwrers of the paren
Share capstal T 904 908
Ratanned eamings 252,680 18110
Exquity rstruments FVOCH -] 442 468
Total shareholder's equity 254,030 182,507

The nebes on pages 9 1o 36 are an imegral pa of ihese Financal Stalemenls
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TOYOQTA MOTOR FINANCE (NETHERLANDS) BV,

Statement of changes in equity for the year ended 31 March 2020

Hote Share Retained Fair Value Total
Capital Eamnings Resarvas
€000 €'000 €000 £000
Balance at 31 Manch 2018 S08 144,734 364 146,008
Expected Credit LossDeferred Tax - (538} . {538)
Adjustment 1 Aprd 2018
Balance al 1 Agnl 218 a0g 144,196 g4 145 488
Exquity instruments i - - 14 104
Result for the year - 36,935 - 36,905
Total comprehanaae noome for e
year - 36,935 104 703
Balance at 31 March 2013 ] 181,134 468 182 507
Equy instruments 28 - . (28) (26
Result for the year . 71,549 - 71,549
Tolal comprehersive income for the
year . 71,540 (28 Ti 523
Balance at 31 March 2020 e 252,580 442 540340

Thee nales on pages 9 io 38 are an inlegral part of these Financial Stalements:
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Staternent of cash flows for the year ended 31 March 2020

Note 020 2018
€000 €000
Prafit | (Less) for the year T1.549 36935
Adjustrents for:
Depreciabon and amorisation 17118 i 2
Dividend income B [285) (190
Taxation 12 25512 15454
Inberast income 5 (148927 {127 467}
Intenast expense B 122942 plirs
Fair value unrealised gain and losses {B3,055) (402.206)
Unrealised foreign exchange gairs and losses 43.118) 280018
Increase in loans to related companies 14 2713750 [2.531,116)
{Incresss) / decrease in other curen! assels (B,761) 189 554
Increase | [decrease) in other cument labdities 2E7.250 214 TER

(2,551 848) (2.225,274)

Interesi recahed 152177 118,750
Interest paid {120,081) (75,126}
Tax paid (B.A81) {6.372)
Cash flow from eperaling acthvities [2,528,041) (2.188,022)
Purchase of PPE ard intangisle assets 17118 {102) {30)
Dividend received & 285 190
Cash fiow from investing actrities 163 160
Procesds from bofrowings 23 34411400 34 216,871
Repayment of bormowings 23 §31,393.977) (31,530, 248)
Cash fiow from financing actnaties. 3017 513 2. MR EX3
el increase in cash and cash equivalents 453,665 100,781
Cash and cath equivaents at the beginning of the year 42 260 126,633
Exchange gairs on cash and cash equivalents 12,682 14 B8
Cash and cash equivalents at the end of the year ol Tda 50T 242 260

The notes on pages 9 fo 38 are an integral par of these Financial Statements.
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

Hotes to the Financial Statements
1.  General Information

Toyota Molor Financa (Methedands) BV, (the Company’) is a whaolly-owned subsidiary of Toyola Financial
Senices Corporation. The principal activity of the Company is 1o act as a group finance company. The Company
raises funds by issuing bonds and notes in the intermational capital markets and from offesr sources and on-
lends to ofher Toyola companies. The Company also issues guaraniees for deb! ssuance of cther Toyola
COMpanies.

The Company is mcorporabed and domiciled in the Netherdands. The address of ils registered office is World
Trada Center, Tower H, Level 10, Zuidplein 80, 1077 XV, Amsterdam, the Metherands,

The uitimaie managemant company and controlling party and the largest undertaking into which the Company's
results are consclidated is Toyota Molor Corporateon (TME), which is incorporated in Japan.

Tha smalles! undertaking inlo which the Company's resulls are consolidated is Toyola Financial Senvices
Corporation (TFSC), which is incorporated in Japan.

Tha Financial Staterments of Toyata Molor Corporation can be obdained from
ttpr-tferwew, boyota-global com.

These Financial Slalemeants have been approved for issue by the Board of Management on 5 August 2020,
2. Summary ol significant accounting policies

The principal accountng policies applied in the preparaton of these Financial Slatements are set out below,
Thase policies have been consistently appsed ko all the years presentad, unless otherwise staled,

The Company has no subsidiary, joint venfure or assocaled company invesiments and is tharefore not reguired
lo prepare consolidated financial sialements,

Basis of preparation

* The Financial Statements of the Company have been prepaned in accordance with International Financial
Raporting Standards (IFRS) and inferprotations issued by the Inlemational Financial Reporting
Interpratations Commitiea (IFRIC) as adopted by the European Linion and atso in eccordance with the
statutory provisions of Pan 9, Bogk 2 of the Dulch Civil Code

* As & result of Ihe accountng policies sdopled, the Financial Statements of the Company are also
consistent with all IFRS ssued by the Intemational Accounting Standards Board (LASB) and inerprofotions
issued by IFRIC.

* The Financial Statements have been prepaned under the historical cost convention, axcept for derivative
financaal instnements, financéal assets and liabilities heid for trading or designated as messured at fair vabue
thraugh profit of loas, financial instrumants nat held in a hold fo collest business maded, debl instruments
that do not meet the Solely Paymenis of Principal and Interesi (SPPI) test, all of which are measured af
tair value

= The preparaton of financial statements in conformiy with IFRS reguires the use of ceran cnlical
seeounling estimates, | also requeres management 1o exercise e udgament in the process of applying
the Company’s accounting policies, The aneas involving a higher degree of judgemaent or complexty, or
areas where assumptions and estimates are ssgraficant to the Financial Statements are disclosed in nobe
3

= The Company's Financial Stalements are presenied in Ewne, which i3 the Company's funclional and
raparing cumency. Excapl as indicated financial information presenied has been presanted in Euro and
roamdaed bo Hhe nearest thousand.

Going concern

Thera was an excess of currant kabddies over current assets al 31 Mareh 2020 Management of liquidity risk
is explained in note 31.5 and, having assessed the available liquidily facilities and credil suppod facilibes in
place, the directors have a reasonabla expectation that the Company has adeguate resource to continua to
fund s current obligations for the foreseeabls fulure and therefore the Financtal Statements have been
prepated on @ going concem basts

Al the end of the Niscal year, the impacl of Covid- 19 was considered a polentially adjusting event in acoordante

with LAS 10. However such impact was limited and deemed nol matenal to the fiscal year. See Nole 33 Events
occurnng affer the reporfing dele for mone informalion on the ongaing impact of Covid-19.
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Changes in accounting pollcy and disclosures

New and amended standards effective for the financial year starting 1 April 2019
IFRS 16

IFRS 16 /s elfective for anmun reporing paneds Beginning on o &Mer 7 January 2078, T objeclive of IFRS
16 s 1o report information that (a) faithfully represents lease transactions and (b) provides a basis for users of
financial statamenis o assess the amount, tming and uncertainty of cash flows ansing from leases. To meat
thal objectve, & lesses should recognise assets and labilibes ansing from a lease

IFRS 16 infroduces a single lessee accounting model and requires a lesses o recogrise assels and liabilibes.
for all leases with a term of more than 12 months, unless the underlying asset (s of low value, A lessee s
required to recognise a righl-ol-use assel representing its right 1o use the underying leased assel and & lease
habslity representing its obligation to make lease paymants.

The Comparry |8 engaged in an immatenal number of lease contracts, consisting of an office lease, car leases
[four} and apartmant loases (two) for a limited pariod of ime (less than three years). Lpon projecting the fulure
contractual lease obligabons and usmng the incremental borrowing rata, the nght-of-use asset and the leasa
ligbility were less than € 300,000, Based upon the immatenality of ths impact, the comgpany elected to not recond
such an asset and liability, aven while adopling the principles of IFRS 18

Several olher amandments and inferpretations appty for the first ime in 2019, bl do nol have an impact on the
Financial Statements of the Company.

New standards, amendments and inferpretations issued but not effective for the financlal year
beginning 1 April 2018 and not early adopted

On 26 Saplember 2010, the LASE maued 'Interest Rate Benchmark Reform (Amandments ta IFRS 9, IAS 30
and IFRS 7)' as a firs! reaction (o the polential effects the IBOR reform could have on financial reporting, The
amendments are effective for annual reporing penads beginning on or after 1 January 2000, The amendment
is enpected 1o have no impact on the Financial Stalements of the Company.

On 22 Celober 2018, the IASE ssued 'Definiton of a Business (Amendrmenis to IFRS 3) aimed al resolving the
difficulties thal arse when an enbity determines whather it has acquired a business or a group of assats. The
amendments are effective for business combinations for which the acquisition date s on or after the beginning
of the first annual reparting percd beginning on or after 1 January 2020, The amendment & expected o have
no impact on the Financial Stalements of B Company

On 31 October 2018, the 1ASH issued 'Defindion of Material [Amendments to 1AS 1 and 1AS 8} to clarify the
definition of ‘malerial’ and 1o align the definilion used in the Conceplual Framework and the standards
thamsabees The amendments are effechve annual reporting penads beginning on or after 1 January 2020 The
ameandment & expected 1o have no impact on the Financial Stalements of the Company.

Togetherwith the revised 'Concephual Framework” published in March 2018, the LASB also issued ‘Amendments.
to References o the Conceplual Framework in IFRS Standards’ The amendments are effective for annual
penods beginning on or after 1 January 2020. The amendment is expecled o have no impacl on the Financsal
Statements of the Company.

There are no other IFRS o IFRIC interpretations that would be expecled ta have a matedal impact on the
Company.

Segmental reporting

The single operaling segment is reporied in a manner consistent with the intermal reporting provided 1o the chiel
operaling decision-maker. The chief operating decision-maker, who is responsile for allocating resources and
assessing performance of the operating segments, has been identified as the Board of Management that makes
siralegic decisions

Forelgn currency

Transactions ard balances

The Financisd Staterments are presanted in Eura, which is the Company’s funciional currency.
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a)

by

£

Foreign currency transactons ane translabed into the functional eurrency using the exchange rates prevading at
the dates of the fransactions Foreign exchange gaing and losses resulting from the settlement of such
transactions and from the ranslation al year-and axchange rates of monetary assets and liabdilies denominaled
in foreign currencies are recognised in the income statement, in ‘Met gains | {losses) on financial instruments’

Financial assels

The classificalion and measurement of financial assets under IFRS 9 is determined by the business model in
which the assets are held and whether the contractual cash flows are Solely Payments of Frincipal and Interest
(8PP} Under IFRS 9, financial els con be ed al amorised cost. Fair Value through Other
Comprehensive Income (FYOCH) or Fair Valee Through Profit or Loss (FVTPL).

The classification depends on the purposa for which the financal assels were acquired. Managemant
determines the classification of the invesiments at initial recognition. Regular-way trades of denvatives contracts
are secounied for on & trade dale bass, and regular-way trades of all other financial assets are acocounted for
on a setlement date basis. A hinancial assel (or, whane applicabhe, a part of a financial assel of part of a group
of similar financial assets) is primarly derecognised when the righls o receive cash flows from the assats has
expired

Debd instruments at amortised cost

The Company's loans 1o Toyota group related entiies, cash and cash equivalents, and other recenvables ara
classified as debl instruments at amaortisad cost Loans to related entibes are initialy recognisad at fair value
including any incremental ransaction costs. Subseguent recognition |s at amorised cosl using the effective
inlerest methed. Guarantee fees receivable from fellow subsidianes in respect of debl guaraniead by the
Company are included in ‘Cther receivables’ in the Statement of financial position

Financial assets designated at FVOCI (equity instruments )

Upen initial recegnition, the Company Imevocably clagsifes il aquity inestments al FVOCI, Galng and logses
on these equity instruments are never recycled 1o profil. Dividends are recognised in profil of loss as Dividend
income. Equity instruments at FYOGC! are not subject 1o an impairment assessment.

Financial assets al FVPTL

Financial assets ai fadir value thraugh profit or loss include management's derivative portfolio. The Company
enlers inte denvatves to mitigale the risks associaled with ather underlying financial assets and financial
ligbilibas,

Derivatrees are inilsally recognised al fair value on the date a dervalive conlrac! i entered into and are
subsequently adjusted at fair value. Transacbon cosls ane expensed in the Stalement of comprehensive incoma
The method of recognising the resulting gain or loss depends on whether the dervative is designated as a
hedging instrument, and If so, the nature of the ilem being hedged, Consequently, all changes in the fair value
of any financial instruments, nel of accrued interest on denvatives, are recognised mmediately in the Stalement
of comprehensive incoma, within ‘Met gains / {losses) on financiel instruments’. Accrued interest on denvatives
5 recordad in the income stalement within “Inleres! expanse”

Property, plant and equipment

ltems of property, plani and equipmenl are camied al cosl less any accumulated depreciation and any
sccumulated imparment losses.

Depraciation = charged o profil or loss on & sbrasght-ine basie 2o as 1o write off the depreciable amount of
property, planl and equipment over The estimated useful ke of the assels as follows:

o Fixlure & Fillangs: 5 years
o Furniture: 5 years
o Compuler hardware: 5 yaars

The assels’ residual vabues and useful lives are reviewed, and adjusied if appropiate, at each reporting date.

Gaing and losses on dispesal of items of propery, plant and equipment are delermned by companng proceeds
with tha camying amount. Thase are ncluded in “Administration expenses’ in the Statemant of comprehansive
income

1"
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Intangible assets
Intangible assets that are acquired by the Company are staled at cost less accumulaled amortisation and any
accumulated impairment losses,

Amartisation is charged to profit of loss on a straight-line basis over the assel's estimaled useful Ife and s
included in "Administration expenses’ in the Stalement of comprehensive incoma.

The estimated uselul economic lives ane s Tollows:
e Compuler softwarne: S yeors
The assels’ values and useful ives are reviewed, and adjusted if appropnaie, at each reporting date.

Gaing and losses on disposal of ilems of intangible assets are detesmined by comparing proceeds with the
carrying amount. These are included in "Adminisiration expenses’ in he Statement of comprehensive income,

Impairment of non-financial assets

An impairment |loss is the amount by which the carrying amount of an asset exceeds its recoverable amount.

At each reporiing dale the Company assesses wheiher there |s any indication thal an assel may be impaired, If
any such indication exists, the recoverable amount of the asse is estmated

Property, plant, equipment as well as inlangible assats are subject o an mpairment review if there are events
of changes in circurnstance which indicate that the canmying amount may not be recovarable.

Cash and cash equivalents

Cash and cash equivalants ang defined as cash and doposats which can be realised within three months, These
include ovemight money markat deposits with banks, current account and daposit account balances with banks
and shor-term imvesiments,

Cash and cash equivalents are measured al amortised oost

The cash flow statement has been drawn up in accordance with the indirect method, making a distinclion
between cash fiows from operating, invesiment and financing activities. Cash flows related to interest payments,
recaipts and lax payments are classified as cash flows from operating activilies.

Borrowings

Bomowings are recognised initially at fair value, ned of transaction costs incurred and subsaquently al amortised
cost Recognition and de-recognition s on a seitlement bases.

Dapanding on fhe matunty date of ihe contract the borrowng is dassiliod as current of Ron-curmant,

Taxation

The charge for current tax is based on the resulls for the period as adpusted for ilems that are not taxable or
disallowed, It is calculaled wsing tax rates that have been enacled or substantively enacled by the reporling
dala

[referred income tax is provided in ful, using the balance sheat liability mathod, on lemporary differences arising
between the 1ax bases of assets and liabiities and thelr camying amounis in the Financial Statements. However,
the deferred income tax i not accounted for if it arises rom initied recognition of an assel or liabilty in a
transaction othar than a business combination that at the time of the iransaction affecls neither accounting, nor
ftaxable profil or loss.

Defermed income tax is determined using lax ates (and laws) thal have been enacted or substantively enached
by the repoting date and are expected to apply when the retated deferred mcome tax asset is realised or the
delerred income tax kabddy (5 settled

Daferred incoms lax assets are recognised 10 the exten] that it is probable thal futune taxable profit will be
available against which the temporary differencas can be ulilised.

Deterred income lax assels and liabililes are offesl when there is a legally enforceabla nght 1o offset current tax
assels againsl current fax liakalies and when the deferred income lax assets and liabilites relate (o moome
taxes levied by the same laxalion authorly on esther the samea texable enlity or diferent laxable entities where
there is an inlenlion o safile the balances on a nel basis
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Guaraniees

The Company issues guaranieas to debl holders of other TMC subsidiaries. Tha Company recaives guaraniea
fees from TMC subsidianes in respect of the guaranieed deblt in ssuance. The guaraniess are ssued under the
cradit suppor the Company has with TFSC and Tor which the Company pays a credit support fee. The inibal fair
value s the presant value of the fulure cash fiows at the point of issuance of the guaranies

Revenue recognition

Interest income

Intmrest income is reconrded using the Efective Intarest Raote (EIR) mathod for all financial assels measured at
amortised cost. The EIR is the rate thal discounts estimated fulure cash recaipts through the expected ife of
the financial assel or Babilly or, when appropriabe, a shoner penod, (o 1he gross camying amount of the financial
assel.

Tha EIR 5 calculated by taking into account transaction cosls and any discount or premium on the acquisition
ol the financial asset, as well as fees and costs that are an integral part of the EIR. The Company recognises
inleresl income using & rats of refumn thal represents the best estimate of & constanl rafe of retum over the
expacled He of the loan. Hence, the EIR calculalion also takes info account the effect of polentially diferent
intorest rales that may be charged & varous steges of the financial assel’s expected life, and other
charactenstics of the product life cycle (inclkeding prepayments. penalty inlerest snd charges)

If expectatons of fived rate financial assels’ or labiliies’ cash flows ane revised for reasons ofher (han credi
risk, then changes 1o fulure contractual cash Rows ane discounted al the onginal EIR with @ consequantial
adjusimant to the camying amount. The difference from the previous camying amount is booked as a posilive or
negative adjusimeant to the carying amount of the financial asset or liabilty on the balance shee! with a
coresponding INchedse of GECrease in Inlenes] mvenus/expense caleulatied using (he elfactve inferes! methad,

Guarantes fee income

Guarantee fee ineome i3 recogiised dunng the life of the guarantee on an accruals basis In aceardance with
the substance of the relevanl agreemants.

Dividend income
Dividend income is recognised when the right to receive payment is establshed.

Critical accounting estimates and judgements

The notes to the Financial Stalerments set out areas where significant pedgemant, complex calculations or
assumphions have been used o armive at the Financial Stalements presenied. Areas of significant pdgameant or
complexity will include the fair valuaton of financial instruments as well a3 expecled credil losses,

Fair walue estimation of financial instruments

The feir value of financial nstraments thal ame not treded in an actve market is datermined by using valuaton
teehnigues. The Company uses a vanely of methoeds and marke! assumplions (hal are bazed on makal
conditions existing al each reponling date. Quoted markel prices or dealer quoles for simiar instruments ane
usad for long-term debt. Other techniques, such as estimated discounied cash flows, are used to determine the
fair value for the remareng financial metruments, The fair value of iferest rale swaps, crosSs cUrency Swaps
and forward foraign exchange contracts is calculabed as the present value of the estimated hulure cash fows.

The nominal value less impasment provisson of olher recervables and payobles, normally maturing within 30
days, are assumed to approximate their fair values. The fair value of financial liabilibes for disclosure purposes
5 estimated by discounting the fulure confractual cash flows at the current market interest rate that is avallable
1o the Cormpany for similar financial instruments.
Initial recognition and valuation of guarantees

The initial fair value recognition of guarantes liabilities, in relation to related party debt issuance, & required by
IFRS 0. As the guaraniees of related party debd are not actively raded and no Initial fee is charged for entenng
il the guareniee, a valuabion technigue is requined 1o assess the inibal liabdiy to the Berd-party debl holder
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

The Company uses the discounted fulure income cash Rows over the ife of the guarantee o assess the initial
guarantee liability. The inilial recogrition of the guarartes liability is calculated using the marke! menes] rabes
applicable lo the specific currency of dabl issuance on the da%e the refated party issues the debl. The estimation
of the initial fair value of the guarani=es |s subject to & significant level of management judgement and
complaaty, as the ndividual related group companies do nol have a separate credit rating from that of the
overall Toyota Motor Corporation group. & guarantee assat is recognised of an amount equal to the guaranies
liability. Changes in the value of the guaranies kabédy ae malched by egqual changes in the value of e
guarentes assel; since such changes have no impact on the Stalement of comprehensive income. no sensilivity
analysis of the guarantes kability is incduded in the notes o the Financial Siatements.

4, BErcakdown by geographical market
The Company consists of a single operating reporting segment as definad under IFRS 8. Incoma ganeration
s princapally from lending 1o relabed companies, with other income generation from guarantees of relabed
companies and from other invesiment and deposil income incidental 1o the prmary funding activities

Income can be calegorised geographically as follows.

Income by area 2020 019

000 €000
Thasiland (groug) 327D 29,911
UK {group) 3575 BT
South Africa [group) 18,139 15,702
MNorway (gioup) 16.163 12,835
Russia (group) 14,668 18,888
Poland {group) 6,138 5,035
Cther countries [group) 18572 10,420
Irlenest received from athers B.665 5378
Total 154,393 131,888

5, Interest income

Interest iIncoma 2020 28

€000 €000
Interest moome on loans o related companies 140,262 122,088
Interesl ncorme an depotits 6,724 3,584
Inderest [premium) income an commercial papor 43 1.242
Inferest income on collateral deposits paid 1,007 a7
Intarest ncome an comporate tax BE1 48
Tolal 148,927 127 457

6. Dividend income

The Company received 8 dividend from Toyola Leasing (Thaidand) Co. Lid. of € 285,000 in the year (2018: €
100,000}

7. Guarantes fee income

The Company guaraniees the debt of cerain other TMGC subsidianes for which it receves guaraniee fes
ncome. All guarantes fes incomea is from related parties. Guarantea fee income lor the yaar 2020 was
€ 5,171,000 (2019: € £.231,000)

=%
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B, Interest expense

Interest axpense 2020 2018

€000 €000
I e on Euna medm ferm noles {125.521) {12B.824)
Interast expense on commancial paper (38, 752) (45,770)
Intaras! axpanss on bank bans (30.727T) [40,318)
Interesi paid on loan assels 11.,823) 11.288)
Interest expense on collateral doposits recesied {22) {01)
Inberest companent of lomeign exchange dervatne conlrachs 13,267 371
Het inferest on seap agreamants 50756 112,907
Bank overdraft int=res! refund 20 .
Total 122,042 [98.672)

Fee expenses

The Company hes the benefit of credit support agreements with Toyota Financial Services Corporabon and

Toyota Molor Comporation, for which Il pays credil suppon lees based on the Company's debl issuance and
issued to related parties. The credit support Tees changed in the year by reated parfies wene

€ 16,555,000 (2010: € 13,431,000}

10.  Administration cxpenses

Adminisiration expenses nw 2019

€000 €000
Stafl coals (1.382) [1.3385)
Legal fees {1.000) {852)
Related party costs {1.050) 1213)
Committed facilities [453) {B6T)
Indeparsient muiiors exparses [2th5) {238)
Oifier assarance services (4T} 82}
Communcabon expenses [222) {187}
Ciffica rent (116} {110}
Rating anrwal fees [148) [128)
Tax advisor lees 0y 113)
Other administration eapenses (02} {EFT)
Depreciation of PPE {5} 1)
Amortisation infangble assets 13 (1)
Total (5.,818) (5,%22)

The Company had an average of 11 employees, 2 secondad and 9 local (2019 10 employees, 2 seconded
and B local) during the year,

(rhear gssurance senvices consist of fees paud to PricewaterhouseCoopers Aarala (Japan) for Comiort Letters.
retaling 1o the issuing of Euno medium term noltes and ranslabon services provided in trensiating the Comfon
Letters and accompanying documents,
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Slall costs consist of the following expenses and include the payroll costs of seconded employoes:

Staff costs

Wages, salaries and boruses [on sccrusls bass)
Social security costs
Pensicn premiums (defined persion schame on accruals bass)

Total

2020 28
€000 €000
{1.249) {1,210}
(8 (78}
{d4) [48)
{1,382) {1,338)

Wages, salanes and bonuses (on accruals basis) include remuneration of Key management. The table below
consist of all payments and benefits 1o directors of the Cornpany

Coempansaticn to key management 020 2018

€000 €000
Shod-jerm employes benefits (254} {285}
Toial {28} (285}

Het gains | (losses) on financial instruments

Net gains and losses arise from both foreign exchange rate movements and from inforesi rmfe movemants on
the following categories of financial mstnements:

Net gains / (losses) on financial instruments Finrii] 2me
oo oo

Gains [ (losses) arising from foreign exchange rale movements

Duerivatien financal instruments: 211283 363638

Dbt inslruments a1 amorsed cost (296 6594) 49,561

Financial babdibas measured al amortised cost B5,327 (463,009
{144} a7

Galns [ (losses) arising from inferest rate movements

Faif valise gains / (fosses) on inancial insruments BA.ATY 38,122

Tolal B8, 72T 39,219

The Company issues dabl to third partes and loans lo related padies in a numbaer of currancies. and then
swaps this bomowing and lending back inlo one of four funding books: US Dollar (US0], Pound Sterling (G8P),
Japanese Yen [JPY) and Eura (EUR),

The effect of foreign exchange rale movements on the market value of the financial instruments is offset by
equal and opposite exchange losses of gans on the underlying financial assels and liabilities. The net gains
and lossos afsing from foreign axchange rabe moverments afise from the Company's nal foteign exposung 1o
GHP, USD and othar currencies

The Company measures denvatives at fair value whereas the cther inancial assets and liabilibes are measured
at amorised cost. The Company does not apply hedge accounting. Therefore, the effect of interest movements

on the markel value af the financal instruments ks not offsel by an opposite movement on e underlying
financial assets and liabilibes leading to volatility in the Stalerment of comprehensive income.
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The ressull on financial ingruments increased from & 38,219,000 gaing for the year ended March 2019 o

€ B8.T2T 000 gains for the year ended March 2020. The resull was caused by (1) the decreasa in interest rates.
for the funding currenches (AUD, NZD, USD) more than the decrease in operational currencies being hedged
(EUR, GBP), and (i) the reversal of previous kesses for dedvalives coming 1o matunty during the panod

12, Independent auditor's expenses

Adminisiration expenses include the following fees paid to the Company's independent suddors EY for the

stalutory audi

Independent auditor's expenses

Al {siatulory)
Audil — pther SESUMARGE BERACEE

13, Taxaticn

Current

Taxaton on profit {loss) kor the year
Pror penod tax adjustment

Deferred
Orignation | reversal of trming diflerences

Taotal

2020 2018
€000 €000
(228) 130)
(B8} [10E)
(206) (238)
202 208
€000 €000
(BAB1) (6.658)
1,081
(7.430) (5.747)
(18.082) (2.707)
(25,512) {15,454)

Thit lax on the Company s resull before tx differs from the amounts thal would anse usang the weighbed
avarage stalutory 12« rate applicable to the resuil of the Company as follows:

Reconcillathon of tax charge

Fesult befane tax
Weighted average tax rate for the year

Tax caculabed al weighied average tax rate appicable
Charge n tax rates on deferred tax balances
Irecovensble withholding o

Taxable expense

Hon-tacable income

Prior pericd tax adjusiment

Tolad

2020 2018
E'D00 £'000
87 051 52,388
24 85w 24.93%
24,117 {13,060}
3814 {27
6332 (3322
i1 1

73 47

1,051 a08
(25,512} {15,454)

The current tax rate is 25% for calendar year 2020 [(2019: 25%) in the Nethedands
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14, Loans to related companies

The Company lends o other TMC subsidiaries on both a fided rate and a flealing rale basis. All fixed rale
lemding (with tenors longer than six months) s swapped into three month ficating basis in lme with the

Comgany's risk managemand policy,

The cumency of refaled party lending is determined by counlerparty demand and Ben either funded directly
from one of four main funding books (LISD, GBP, JPY and EUR) or swapped back inlo the appropnale funding
currency using a maiching cumency swap.

Unider IFRS 9 the Company has developed an impairment model Tor financzal assels, The expecied credil loss
is cabculabed over all outstanding loan assels (current and non-current). The bofal calculated amount is
deducted from outstanding cumrent loan assets.

Current loans to related companies 2020 il ]
€000 €000
Current assets
Loans 1o related companies 5.BET.245 4859203
Expachsd cradil loss (1.754) (1.010)
Cusrrent loans to related companles 5,BEG 495 4,558,193
Loans to related companies 020 2018
€000 €00
Current ioans lo related oompanses. 5,855,495 4,558,180
Non-current loans ko refsted companies 8,085, B5% 6,855,068
Total 13,841,358 11,413,282
Maovement in expected credit loss €000
At 1 Apnl 2009 {1,010}
Adclitional peowmsion {T44)
Af 31 March 2020 {1,754)

In accordance with IFRS @, the entire portlolio of finencial assels are classified as stage 1 given the
creditworthiness and payment hisiory of the related companses. Further, all cument year movement in the ECL
relates to additionsl reserve based upon an updated ECL caleulation from the incféase in the lean balance.

ho related party loans are overdue and there has been no actual imparment of related party loans ether in
the current or pravious financial years. Thare has baen no renagotiation of any loans that weuld stherwse have
been past due or impaired.

Intenest rates on group Knding can be edther fxed o oating, The inberest range for group lending on 31 March
2020 was between (0 46)% and 8.68% per annum, dependng on the currency of the loan.

Ouiiside the caloulated expected credt loss no other impairment provisions or losses have been incurred in the:
currant or previous financial year for any class of financial assels.

15.  Equity imvestment - related company

The Company cwns 0042% (2019 0.047T%) of the izsued share capital of Toyota Leasing (Thailand) Co. Lid.
{"TLT"), a company domiciled in Thailand. TLT has isswed share capital of 57.4 million shares (face vabue 1,000
Thai Bah! [THB) per share). Of the regislered sham capital of THE 57,400,000,000, THE 16,600,000,000 i
fully paid up. The onginal cost of the imestment in 1997 was € 750,000

&
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Managermen has assessed the fair value of the invesimen? i TLT with reference 1o discounled cash fow
maodalling of TLT assefs and liabilites, and by apolying the current markel interes! rates and axchange rates.
prevalling on 31 March 2020. The investment in TLT shares at the reporting date is measauned at fair vaise,

The valsation of TLT, although using third-party markel data, is subject lo management judgement when
assessing the probable cash flows from the current assat base. The investmant in TLT is classified as a level
3 Investment as shown in Mode 32,1,

Investment in Toyola Leasing (Thailand) Co. Lid, 2020 018

000 £'o0g
Balance at the start of year 12 1,118
Fair vahm adjustment (28] 04
Tokal 1,187 1223

16, Derivative financial instruments

The danvakive financial inslruments ame categonsed as carmiod at fair vahue through profit or bess. The fair values
of danvative contracts are shown in the teble below. Additional disclosures are set aut i the accounbng podicies
relaling 1o sk management

Derivative financial instruments 2020 2018
Current assets €000 €000
Inbarest swaps: 3 BE
Cross-cumency swaps 188 335 245818
Forward fofeign currancy cantracts 24,324 4211
Total current assets 211,030 250,718
Derivative financial instruments

Mon-current assets

Interest swmps 59,158 17,634
Crods-cumency Swigs 318,210 132
Total non-current assets 377 A58 150,548

Derivative financlal instruments
Total assets SBg 498 401,267
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1T,

Derivative financial instruments 2020 10
Current liabdlities €000 €000
Interest swaps. 2000 1,529
Cross-cuimency swaps #2874 44 506
Forward foreign curmancy contracts. 21,356 oM
Tolal current lisbilities T30 AT 560
Derivative financial instruments

Mon-current Habilites

Interest swaps. 16,545 20,938
Croas-curency Swaps 122738 T4 553
Total nen-current lkabilites 141,283 &5 483
Derivative financial instruments

Todal liabilities 259413 143,058

Darivative assats and liabilibes are recognised al fair value through the ncome staflemaent,

In accordance with IFRS 9, *Financial instruments. Recognilion and messurement”, the Company his reviewed
afl contracts for embedded denvabives and found there are none. Derivative assets and liabilibes are recognised
&t fair value Bwrough the income stalemeant. The majority of derivetive confracis have collateral agreensenis
attached Thenefore, e debitiensdi valuation adjustment ts nol considensd matemal and 15 nol congidensd in
determining the far value of derivative assets and liabilibes

Property, plant and equipment

Property, plant and equipmant 2020 2019
hardware Computer hardware
and office equipment and office equipmant
€000 =]
Cost
Cost bifwd ol 1 April 2018 / 2018 85 a2
Addbons 13 13
Dizposals - .
Tatal 108 EH]
Depreciation
Depreciabion bfwd at 1 Apnl 2019/ 2018 jix a2
Depreciation charge for the year 5 1
Disposals - -
Total ] 83
Reconciliation at the beginning and end of the year
Cpening net bock amount - at 1 Apil 2013 1 2008 12 -
Closing net book amount - at 31 March 2020 / 2019 20 12
n
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18. Intangibkle assets

Intangibite assety 2020 2010
Computer Computer
software saftware

€000 €000

Cast

Comt bl &t 1 Apeil 2019 1/ 2018 % a

Additions. ] 17

Tatal 118 28

Amartisation

Amamsation bfwd 51 1 Apetl 20187 2018 10 8

Amortiation change for the year o 1

Total 18 10

Reconcillation at the beginning and end of the year

Opening ned book amount - &t 1 Apal 2018 / 2018 16 -

Closing net book amount = at 31 March 2020 | 2018 E 16

19, Deferred tax

Deferred tax = provided in full on lemporary differences under the balance sheet liability method, using the lax
rate of 21.7% that will be the applicable corporale tax rate as of 1 January 2021, The tax rafes apply 1o calendar

YEArS

The calculation of the expected credd loss, as stated in note 14, had a revarse impact, against the curment tax
rabe of 25%, on the balance as of 31 March 2018 and 31 March 2020 of dederred tan assels,

The mowvement on the defarred lax accounl is shown below,

Deferred tax nzo 2019
€000 €000

Dretecrid tax bitwe 1 Apeil 2010/ 2018 (T.B80) 1,829

Impact from expecied credil loss adjustment 187 i

IF.ir valuation of assets and labiites through profit or (18.263) {9.782)

o5

Tatal (25.963) (7.820)

Deferred tax assets (Rabities) have Deen recognsed Tor all tax gamns (055e4) and other temporary diferences
giving rise lo defarred lax assets (liabilites), because it is possible thal these assels (Rabilties) wil crystallise.

kil
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20, Other recelvables

Oiher receivables 2020 frivh |}

€000 €000
Deposit for renied proparty B 36
Frepaid rent u i
Coilaberal deposits paid 55,100 47,100
Irrterest recenvable (cash coflstarml posted) i) &6
Other receivable 35 3
Rolated party recewvables Mote 29 2,515 2,203
MNon-related party prepad sxpanses. &r L
Financial guaranbes recehakie MNobe 24 8,654 8612
Total 65,089 58,243

Collatersl deposis pald are cash deposils with dedvalive counterparties held as collateral in respect of
cerivative contracts. The far value of those deposils approximates the camying amount.

21,  Cwrrent taxes

Current laoes ane charged based on the prevailing tax rales. The tax rales apply o calendar years and prafit
for ihe accounting year ks therefore pro-rated batween the tvo calendar years on a day-counl basis o compute
the effective tax rate. The current tax rabe = 25 0% for calendar year 2020 (2019 25.0% ) in the Netherands
Corporalion tax assel al 31 March 2020 i € 460,000 (2018 tax Habily: € 584,000}, The tax paymenis are
mada dunng the year in which the profits are sarned on an esbmated basis The axtent to which the final
iaxabie charge differs from the onginal estimaled amount resulls in 8 curmenl tax asset or liabilly due to over-
or underpayment of tax respeclively

22,  Cash and cash equivalents

Cash and cash equivalents 2020 2018
€00 €'000
Cash and bank balances 8105 S.812
Deposts for hauidity purposes 735,502 236,451
Crardea® 3 3
Totad Ta4.60T 242 260
As of 31 March 2020 there are no restrictions on cash and cash equivalents.
23, Bommowings
Barrowings a0 2020 2019 2089
Currant Man- Current Mon-.
enirrent curmenl
€000 €000 €000 €000
Commuenrcial paper 3,780,940 . LA BTR .
Madium term notes 1.748 688 6,332,506 273881 4,560,020
Barik loans 830,241 1,558 624 405 639 1,336 657
Total 6,350,870 T.85,330 5,569,338 5926 ETT
=
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Bomrowings by currency

Commercial paper

Auccrumd nibines]

FX revahation

Total

2020 2020 P2k ] 2018
Current MHon- Current Non-
current current

€000 €000 €000 £'0an
1,867 347 654,098 1451577 110,352
2827 2.478,008 2,901,758 1,914,182
55440 718,159 495 881 987 855
313668 - &8 322178
B3 466 B1,F00 236,835 104,183
1,116,773 3,078,216 463205 1,885,510
e 140,538 210 80,758

154 715,559 15 320,658

29 15,254 - -
6,359,870 7,861,330 5,569,338 5926677

21 Apr. 19 =31 Mar. 20

01 Apr, 18 - 31 Mar. 18

€000 €000
2,424 8T8 2 453 847
(T80 2818
28,802 304 30,430,383
{28,307 523) {30,524, 261
4 6&D 73

{52 505) 61,708
3,780,840 2424878
7,328,841 4935 731
818 7.088
3585574 23N 575
(2 644 B2} {1,991, 507)
TEI7 10,307
(165.832) 245,738
8,081,195 7378841
1,742,296 1367232
(2.400) 1,118
1.023812 456,903
{351 831) {214,350)
T4 702
{23,356) 120,733
2,388,065 1,742 268

The Company's principal borrewings are from shari-lerm commercial paper programmes, 8 medium benm nole
prograamme and leng-ferm bank borrowing. Commercial paper is a short-term debt instrument normally issued
al a discount and repaid al tace value The Company can issue commercial paper with maturibies bateesn 1
day and 364 days, Ineresl rales of bank bomowings are feed of Roating (based on 1he relevant three months
Libor plus spread), The inleres range of bank borrowings on 31 March 2020 vwas between 0.000% and
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247T% per annum. As ot the 31 March 2020 lhere are current bomowings of € 6 359,670,000 (2019 €
5,569,338,000) and non-curment bomowings of € T,891,330,000 (2019 € 5,926 677.000).
24,  Financial guarantes liability

The current value of guarantees oulstanding |s: € 6,854,000 (2012 € 8,612.000) and these relate only to
guaranees issued in respect of debt issuance for ather related group companies (See nole 2).

Of the lotal guaranieed amount, € 710,000 relates to bonds maturing in less than one yeasr and € B,154,000
redales to bonds maluring in greater than one year

25, Orher labliities and accrued expenses

Other liabllities and sccrued expenses 2020 w19

€000 €000
Colaieral deposits received 534,600 268,100
Inbarest payable on collabersl depasits 2 1
Refated party accounts payable Rale 29 9,456 7935
Accrued sdministration expenses 576 BOS
Ciihver accrued taxes 242 183
Total 544,875 2TTE

Collateral deposits received are cash deposils fram demmvative counterparties held as collaleral under denvative
contracts.

26, Capital managemant
The Company’s intemal objectives when managing capital ane

a To safeguard the Company’s ability to continue &s 8 going concedn, in order lo provide retums for
shareholders and benefits for oiher stakeholders, and
-} Te provide an adequate relum o the Company's primary shareholder, Toyola Financial Services

Corporaton, by pocing products and senvices commensuralaly with the level of nsk
During the financal year 2020 the Company's capial management siralegy remained unchanged from the
financial year 2019 and wias 1o operale profitably and 1o add to retained reserves.
The Company has complied with internal capital requrements by maniaining adequate capital during the year.

27,  Share capital

1
Share capita €000 éoo
Autherised
10,000 (2015 10,000) ordinary shares of € 454 each 4540 4,540
Issued and Tully pald up
2,000 {2019 2,000) ordinary shares of € 454 each 908 BOE

100%: of the share capétal of the Company ts owned by Toyola Financial Sersces Corporation (see noteq).
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Appropriation of Profit

The profdd for the financial year 2019 was added to the retained eamings as agreed in the Annual General
Meeting of Shareholders held in Amsterdam on 16 July 2019

Tha Board of Managament proposed that the profil for the past fnancial year 3020 be addad 1o the retained
eamings

28.  Equity instruments FVOCI - movement

Fair value reserve £
At 1 April 2018 354
Movement

Urnrealissd gains on egquily instuments FYOCH 104
Al 31 March 2019 L
Urvealised gaing on equity instnaments FyVOCH (25}
et fair value reserve at 31 March 2020 442

Tha fair valuation reserve anses from the fair valuation through equity of equily investments and the relaled
deferred taxation on the fair vaiuation adpstment

9. Related-party transactions
Parent and ulimate controlling party

The Company i 8 wholy-owned subsidiany of Toyola Fnanclal Serices Corparation (TFSC), a company
incorporabed in Japan, The ultimale management company and canlralling party is Toyota Melor Corparaticon
(TMC), a company incorporated in Japan.

Transactions with parent company

During the year TFSC provided credit suppon to the Company in respect of debl issuance in the captal markets
and related party guarantees. The fees charnged were € 16,555 000 (2019: € 13,431,000} with € 8,658,000
{2019: € 7,191 ,000) outstanding al year-end, The sutstanding amount bears no interest and the payment term
5 30 days

Fellow subsidiaries
Dwring the year transactions were entered inlo with the following TMC subsidianes:
Tayota Mater Credit Corparation
Toyola Financial Services (UK) PLC, as well as ds subsidiaries and associated undertakings:

Toyota Financial Services (UK) PLC subsidiarias:
Toyola Finance Finland Oy

Toyota Financial Senaces Czech 5.0,

Toyola Financial Services Slovakia s.ro

Toyola Financial Services Denmark A/'S

Toyota Financial Services Hungary Rt

Toyola Financial Services (ireland) DAC

Toyola Financial Zervices [laly Sph

Inchicape Fleet Solubons Limibed

Toyeta Financia Services (UK) PLC associated undenakings:
Toyola Financial Services (South Afnca) (Propeietany) Limited
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Toyola Kreditbank GmibH, as well as with its branches and subsidianes:

Toyola Kreditbank GmibH branches:
Toyola France Financemeant

Toyola Financial Sensces Norway
Toyola Financia! Senices Sweden
Toyola Financial Services Spain

Toyola Kreditbank GrmibH subsidianes:
AD Toyola Bank

Toyola Leasing (000

Toyola Leasing GmbH

Toyola Bank Polska 5.A.

Toyola Leasing Polska Sp.z oo

Toyola Leasing (Thailand) Co. Ltd
Toyola Financig! Services Korea Lid
Tayola Motar Creddt Corporation
Toyola Capital Malaysa Sdn. Bhd.
Toyola Fleet Mobilty GmbH, as well as its subsidaines;
Toyola Floot Mobilty Spain, 5L
Toyola Fleet Mohilty France SAS
Toyola Fleel Mobility Naly S.p.A
Transactions with fellow subsidiaries
Guarantees
The Company eamed € 5,171.000 (2019: € 4,231,000) from fellow subsidianes as guaraniees fees. The

amaunt relating 1o the guarantse fees that remained unpaid at year-end was € 2,615,000 (2019 € 2,203, 000).
The ouistanding amount bears no inlerest and the payment term s 30 days.

Dividends

The Company received € 205000 (201% € 190,000) in dividends as disclosed in note 8 on s unlisied
imvestment in Teyota Leasing (Thadand) Co. Lid,

Borrowings
At 31 March 2020, there was no borrowings from related companies (20190 €0)
Lending

The summary of loans lo fellow subsidiaries and the income and expensas incumed theseon during the year is
sat out below;

Loans fo related companies 2024 219

€000 €'000
Balance at the beginnang of the year 11,414 263 8,741,070
Loans advanced during the year 12828814 12,688,762
Loans recafved (8.754,581) (10126 45T )
Interesl income 140,263 122 0Ed
Inbanag! received {143 355} {113,373}
Interast expanse {1,923} {1,289)
Inberest paid 1.708 1,359
Exchangs revaluation of loars 1o relabed comparies {242 083) 132077
Total 13,843,112 11,414,268

o
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Oither than the calkculated expected credit loss no impairment has been recognsed on the amounts culstanding
al year-and (see nole 14), Transactions with related companies are al anm's length prices
Transactions with directors, management and employees
There warne no transachions, other than emolumanis. with directors, management or employeas during the year.

Summary of related party payables included in other liabilities

Summary of related party payabies included In other liakifities 2020 2019

€000 oo
Coredil suppont fees payable 1o paren| coroany BESE T8
Busness and adminisiration sérvices payable 1o relaled comparees To8 Tid
Total 8456 7,035

Summary of guarantees and related party recelvables

Summary of guarantees and related party receivables 2020 2018

oo oo
Reelated party receivables for guaraniees 2615 2203
Total 2E1E 2,293

Amaunts recelvable from related pafies have nol baan mpaired

30, Contingent liabilities

The Company issues guarantees o debl hoiders of other TMC subsidianes. The Company recaives guaranies
fees from TMC subsidanies i respect of the guaranteed debl in ssuance.

The Company assesses the need for prowsions by reviewing the net assels and profitability of the companies
for the year ended 31 March 2020, The accounts of the respective debl issuers indicate that there are adequale
ossels bo covar the bomowings.

Mo pronissons have been required agaimst contingent liabilites in ether the curment or prior fiscal years

Set oul below is the Euro equivalent of the guarantees issued n relation 1o debt izsuance by other TMC

subsidiaries
Contingent labilities as ot 31 March 2020 ame
Currency of debt guaranteed €000 €000
Malaysian Ringgit 116,087 21,807
Russian Rubie 151,728 1048, 566
South African Rand 341,751 403,112
Thai Baht 2,503,233 2235698
Total 3112809 2780183

The natwre of the guaranieas ks that they are unconditional guarantees issued to the debt holders. If for any
reasan the Esuer is unable o pay &s and wien the debt falls due, the Company may be required to repay the
debl on behall of th issuer. Thi: guaranbies ane fof commercial pages and medium-lerm nobies
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The Company's prncipal activities are the landing of funds to other subssdsanes of Toyota Financial Services
Corporation (the parent company) and acling as a guarantes vehicle for third party debts of other related

companies within the Toyota Motor Corporation group.

The Company’s roeée &6 a financing vehicle for Toyola related companies exposes it o a vanely of financial
nsks thel indude credd risk, bguediy risk, interesi rate sk and foreign cumency exchange rale sk, The
Company has in place a risk mansgemen] program thal seeks 1o limit the adverse effecits on the financial
performance of the Company of those risks by matching foroign currency assets and liabilibes and through the
use of financial instruments, (ncledng inleres! rate Swaps, closs-cUrrency Swaps and forelgn eurmency
contracts, to manage interest rate and foreign currency risk.

In respect of the credit nsk arising from the market values of dedvative contracls 1o manage markel meks,
agreemants ame concluded lo exchangs collateral with counterparties to miligate those credit risks. The Board
of Management uliises a risk management policy and recenves regular reporis from the business to enable
prompl identification of financial rsks so that appropriate sctions may be taken, The Company employs wrilen

policies and procedures that specly guidilnes for mhugtg forb-gn axchange fsk, intarest mbe risk, cradi

risk and the use of financial instruments to manage these

31.2 Foreign exchange risk

The Company has transactons with related Toyota group companies in Euro, odher continental European
currencies, South African Rand, Thai Baht, Japanese Yen, Pound Steding and US Dollars. The Company
actively borrows in @ number of cumencies to meel investor demand for its isswed debl. The Company makes.
use of Cross-cummency swaps and forward foreign exchange contracts 1o maich assets and labilities into spacific
currency portfolios. The nel exposure resulls inthe Company being exposed o foreign exchange risks primarnly

with respect to Found Sterding and LS Doliars.

The Compary manages s sxposura 1o foregn axchange nsk by ensuring that its holdings of financial assals
and financial Kabdities are matched within each of its four funding cumency portfiolios, fo ensure that any net
lang or shorl posflions within each eurrency fall within levels that managemenl considers accaplabls,

The remaining rel exposures at tha reporting data were as follows

het expasure to foreign exchange risk

Pound Starling
US Dollar
Thai Baht
Otfvar

Tatal

2030 2019
000 €'
458 5,B4T
(4.777) (2.463)
3az 1,858
555 aaz
{B5H) 5544

The above eaposure represents the present value of ulune loneign curmency cash fows dscounted ol madket
inlerest rates at the reporting date. The exposure derives from the net equity investmant in the three man
foreign currency funding bocks that the Company wuses to provide funding to relabed parties.

The folicwing sensitivity analysis shows the impact on equity, through bath profit or loss and recognition directiy
in resarves, of a 5% appreciation and depreciation n the valus of the Euro against all olher eurrencies al the

reporting data
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2020 2019
Senaitiviey of Sensaivity of
Profil and Sonsitivity Total Proiit and Sonsitivity Total
Loss of Equity Loss | OFEquity

GalnfLoss) | GalnNLoss) Galn[Loss) | GainiLass)
Oelnfloss) €500 o0 |  SunlLosy €000 €000

5 % Eure
strangthaning az {22) 10 {208) (23) {231)
5 % Ewro
weakening {32} 2 {10} 208 3 23

313  Interest rate risk

The Company has both interest-bearing assets and inleresi-bearing liabilities. The Company has a policy of
maintaining assets and liabilibes at flcating interest rates. The Company uses swaps, in respect of financial
assels, ncluding inter-company lendang 1o manage fisk. In respect of boffowing, swaps ane used to retan
Nexbility in the debl capital markets. The interest rale swaps are selfed on a bi-annual or quarterly basis with
paymenl or receipt of the difference boatween the agreed fixed inlerest rate and the floating inberest rate
amaunts on the principal

Interest rafe risk in relation to the Company's related party lending activities is managed by ensuring that any
fined rale funding is swapped inko Noateng rate, with resel dates hypically of a three monlh duration. Inferest
rata nsk in relation fo the Company’s bormowing activities is managed by ansuring that any fed rate borrowang
15 swapped ino Noating rale, with reset dates typically of a three month duraton. AS such, movement in the
prevailing markel rales will nol have a matenal imgact on income.

This interest rate profile broadly matchaes that of the Company’s intra-group kean assets, either carrying variable
COoupons with 8 three month re-pricing or, where fixed for longer periods. swapped Into twee month floating
rales,

The Company's interest rate sk exposure denves from the followsnsg fnancial contracts:
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Imterest rate risk exposure at Fined Floating Non- Tatal
31 March 2020 rate rate interost
bearing

L] £'00a £'000 £'000
Non-current asseis
Loans o related companies 4,455 528 3629935 - 8085 563
Equity nvestmani- relaied company - - 1187 1,187
Current assets
Leans o related comparies 2,180,858 366,300 - 5887 248
Receivables from affiiated companies B - 2615 2518
Crbeer reconables
= finandial instruments anly - 55,405 215 55610
Cash and cash equivaiants - Td4 60T - T44 80T
Current liabilites
cp - [3,780,840) 3 {3,T80,940)
EMTH {BS3.673) {B35.016) - {1,748 68
Bank loans (463,608) {366.543) - {B30.241)
Affiliabed eompany atcourds payable - - [9,456) (8.456)
Criheer liabiltios and accrued acpenses - {534.602) =17 (538.419)
-financial instrumanis cnly
Bank overdrah - - - -
Hon-current llabilities
EMTH {4,482 682 (1.B45 824} - {6,332.508)
Bank lcans. {T75,558) {T83.286) - {1,558.824)
Fre-decivaline positon (a) 61,176 {102.884) [6,246) (47 824)
Hominal value dedvatives (B) (57.914) 365,146 1,854 329,086
Hed inferest beanng asset | (Eabiliy)
position (a}s{b) 3,262 282,292 [4,392) 261,162

n
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Interest rale risk exposure at Flxed Floating Hon- Taotal
31 March 2019 rate rate interost
paring
€000 000 £'000 €000

Hon-current assets
Loana io reladed companies 3,512 280 3,342 T8 - 6,855,066
Eguity invesimeant — related compary - - 1,223 1,223
Curment assets
Loans i reladed companes 1,540,114 3,019,088 - 4,558,203
Recaivablas from affiliated companias - - 2.3 213
Oher receivables
~ financal instruments only . 47,138 199 47,338
Cagh and cash equivalenis - 273 - 242363
Current liabdlites
CcP - (2424 BTE) = (2.424.878)
EMTN {1,113,088) (1,625,723} - {2.738.821)
Bank loans 75y (405, 564 = (405,639
Affiliated comparnmy socounls payabla . . {7,935) (T.935)
Crther bilities and accrued expenses
- fnancial instremaents only - (268.701) {5890 (365.690)
Bank cverdraft = K] - (5]
Non-current liabdities
EMTM {3,823,732) [TEB, 2BE) - {4,500.020)
Bank loans (792 838) (S43.821) # {1,336 65T)
Pre-derivalive poation (8) 6T7,347) E16.299 {5,208) {66.255)
Moeminal value dervabives (b)

654,827 (356,701} (17) 258,208
Mel inerest bearng asset | (kabiity] (22,420) 210,598 (5,224) 181,854

position (a)+{b)

Short-term borrowing with an original term of less than & months s subject to regular interesl rale changes on
replacement, therefore, shar-tarm funding of this mature is classified as floatng rele funding in the above tables.

314 Credit risk

Counter paty exposure from invesimants, deposis and denvative financal investmants is lirmted to firancial
mshifubons with mestment-grade credd ralings with mare strangent rating thresholds for exposunes i excess
of § years. The amount of exposwure 10 any individual counter-party is subject to a limit, which |s reassessed
annually,

The Company s exposed o credit risk from is acliviies as a lender and guarantor of TMC operating
companies’ fhird party debls in vanous geographical localions. While the Company's primary credit risk
exposure is defaull by the related companées o which it lends or issues guarantess to third parties, this nsk is
mitigated by credit support agreements with ils parent and ultimate parent company, whareby they have
underaken to the detd and guaranles haolders bo maintain the equity of the Company al a specified level, The
Moody's credit rafing of the parent as of 31 March 2020 A1,

In addition, the Company’s lending and guaranies activly is to significant operabng enbtiies as pad of the
Toyola group, and thenefore the Company's contmeng trading vialbdity is ultimately dependent upon the trading

performance of the TMC group as a whola. Lending is on an un-subordinated basis, but there ame instances
whire laand are subsrdnaded lo assist in mesbing regulatady funding requanéments of thi bofrower

1}
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Dervaiives entered nio by Bwe Company exclusively to manage its imlerast rate and curmency nsk ane traded
solaly with recognised credit nsbiiulions with credit rabings as detaded above. Fair value movement in the

defivative Eabdity does nol materally pertain o credil risk.

The Company’s cash and cash equivalents arg hald with a selection of banks from a list approved by TFSC

within specifiad limds.

The maomum expesure o credit risk from Brancial instruments at the repoding date s as Tollows:

Credit risk

Current assets

Loans 1o related eompanies.

Other recaivablisg

= Coliateral deposits paid and related
party receivables

Derreative financial instruments
Cash and cash equivalents

Non-current assets

Loans (o related companies.
Darvative financial instrumants

Contingent Habilities
Guaraniees of related parly debt

2020 W06
€000 €000
5,657,248 4559 203
53235 48,53
211,000 260,718
Tk BOT 242,263
8085 563 165,855,066
37T 468 150,548
3112509 2769183

Agreemants lo exchange collaleral in cash have been concluded with counterparties o miligate the credil rsk
arnsing from the value of denvative financal instruments shown above At 31 March 2020, the value of cash
collateral received, shown as Collaleral deposits received in nole 25 within Other liablites and accrued

expanses was, € 534 600,000 (2019: € 268 700,000}

Detaits of the Contingent kabdties are Shown in nole 30,

Thie maximum singhe axpasure from dervative assets at the reporing date to a single counterparty is
€ 62,750,000 (2019; € 64,500,000) and the 3 largest counterparty posibons represent € 136,199,000
(2018 € 141.100,000). These counterparios axposures ang collalersed,

315 Liquidity risk

Liguidily nsk is the risk that the Company |s unable o meel payment obligabions. assocaled with its financaal

liabdilies when they fall Sue,

The Company regularly forecasts shorl and medium-term funding requiremanss incorporating information from
olher refaled companies and ensuwes that there is an approprale level of liquid resources to cover any

unforeseen cish reguirgmants.

The Company actively maintains & miture of [ohg-lem and shod-temm debl matunlies, 1ogethes with long-bermn
commitied facilites and liquid investments that are designed to ensure the Company has sufficient available
funds for eperations. The Company maintaing commitied credid lines with a syndicate of commercial banks o
mitigale the bguedity risk. In addibon, the Company has entéred info a credil Support agreement and a
supplamenial credit suppot 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 obligaions ansing out of its capital market

bamowing and guarantes abligations respectivedy.

The credit support agreermend and the supplemantal credil support agreemant provide for lermination by either
party upon 30 days’ writlen nobee to the other party. Swch terminations will not take efect untd or unless all
redevant securiies have been repasd or each redevant rating agency has confirmad to the parent company of
tha Company that the debt ratngs of all relevant sacunties will ba unaffectad by such termination.

The follewang table details the expected maturity of non-derivalive financial Babddies, The analysis is based on
gross confraciual (undsscounted) cash flows payablde: Foreign currency cash flows incleded in the table below
hawva been translated using market rates. Where future inlerest peymenis are variable, the cash flows are

basad on the interest rate index at the reparting date
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Drebit cash Mows at Due within D Due Due afer
31 March 2020 3 months bobwoon bobwoon 5 yoars
4 and 12 1and 5
months years

€ana Ly ] €000 €ona
Bank loans OF B34 T4T BEd 1,568,151 -
Commencasl paper 2T 1,562,508 . B
EMTH 656,994 1,156,685 B6.465,993 55,502
Callaleral déposits meosived 534 600 - . -
Total 3,525,708 3467 058 8,033,144 55,502
Debt cash flows at Drue within Due Diuse Due after
H March 2019 3 months b between 5 years

4 and 12 1and 5
manths years

€000 €000 €000 000
Eank loans 0,542 425,352 1,384,521 -
Commercial paper 1,264 128 1178737 - -
EMTM Taa 711 2.084 405 4,750,272 -
Collateral ceposits necerved 268 T00 - - -
Total 2,311,081 3.638.494 6,114,753 -

The following table details the expected maturity of derivative financial instruments. The analysis is based on
the gross contractual (undiscounted) cash fows, When the amounl payable or receivabie 5 nol fixed, the
amount disclosed has been delerminad by reforence 1o current markal indices al the raparting date.

et cash flaws at Due within Due Due Due after
31 March 2020 3 months betwean bebween 5 years

& mnd 12 1amd 5

months years

€'000 €'000 €000

et sattied:
- Interesi desivatives payable | {20} (96} {19,505) 1
{recenvabie)
Gross satiled:
- Cufrency demviives — recenable (2,156,166 {3,650,206) {6,320,756) {146.853)
= Cumrency dervatives — payable 3,407 093 4,462 560 EOSETD 42408
Total demvatve canh flows 1220277 842 5650 (287.651) (6,338
Total 4,745,986 4,308,626 7,745,453 48,167
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

HE

ny

et cash flows at Due within Due Crue Due after
31 March 2019 3 months. betweon batweon 5 years

4 and 12 Tand 5

maonths years

000 000 €000 €000
et Sl
— Inberest denvanes payakds | (recerable) 1.883 Fak ] 1,631 -
Gross sefiled:
= Cusirency defvalives - recasvable (1,288 ,625) (3,165,847 (5,442 381} =
= Cusmoncy dervalives = payable 1,214 585 __3D0BEES 5,359,213 =
Taotal desmates cash fows {72,157} {157 018} -
(81,517)

Total 2,238,924 3,531 478 6033276 -

The Company has exiended loan faciities to relaled parties and fo the exent that these loan laciliies an
undrawn at the reporing date this represents a future lending commitment.

Potential cash outflows from undrawn loan facilties al the reporling date are shown in the table below al the
eariest possible drew down date, The cash low effect of probable future related party bormowing reguiremsants.
s manitored throwgh regular cash Bow fonecasts providad 1o the Company by the related parties.

Undrawn commitments at Due within 3 Due Due Due after
3 March 2020 months ebween bebwoen 5 years
A and 13 1and 5§
months YRArs
€000 €000 €000 £'o0n
Undraram loan commitmants 3, T80 DO = %
Total 3,789,000
Undeawn eodmimltments at Due within 3 D Dide Due after
3 March 201% miaths betwesn between 5 years
dand 12 1 and &
manths yuars
€000 €000 €000 €000
Undrawn loan cammitmants 4117 B33 -
Total 4,117 883 - -
Price risk

Tha Company s not significantly exposed lo equity price risk or commodity price sk
Offsetting financial assets and financial liabilities

Thie following financial instrurments are subject 1o enforceable masber netling agrsemants
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

Az ot Gross Gross Hat Mot
31 March 2020 amounts of amounts of collateral as5els |
recognised recognised eachanged {liabilities)
financial financial
assets linbifities.
€000 €000 €'000 €000
Dwrivative financial instruments
Collateralized 588 498 (259.413) (478, 500) (145,215)
Denvale fmandcal inslfsments
Nar- Cofsleraised
Total 568,498 {258, 413) {478,500} {148,415)
As ot Gross Gross MNet Mat
3 Mareh 2019 amounts of amounts of collateral anaets |
recognised exchanged (Habilites)
financial financial
assis Hlabitities
£'000 £'000 £'000 £'000
Danivalive financial instnaments 401,189 (143.058) (Z21,600) AN
Callateralisad
Deriwative financial instruments
MNan- Colalernised 78 - - e
Todtal 401,267 {143,058) {221 600} 36,510

Financial instruments are sellled on a gross basis, however each parly to a master nelting agreemeant will
hawe the option to settle all such amounts on & net basis in the event of default of the other party. All financial
Inslruments on the Stalement of financial position are shown on 8 gross bass

32,  Fair value of linancial instruments

Fair value is defined as the price thal would be received when selling an assel or paid whan transferring a
kabilily in an orderly ransaction betwesn markel parbicipants al the measurement dabe

321 Financial assets and labllities at fair value in the statement of financlal positon

The table below analyses financial instruments camed at fair value, by valuation method. The diferent levels
have been dofined as follows:

Lewval 1 - Quoled pices (unadjusied) m active markets for identical assets and liabilites;

Lewvel 2 — Inputs oilher than quoled prices induded wilhin level 1 that are obsercable for the assel or Habeldy,
wilhar directly (that is, as prices) or indeectly {that is derived from prices);

Leval 3 — Inputs for tha asset o liability that are not based on observable markel data (that is, unobservable
npuls)

Level 2 rading and hedging dermvatives comprise forsard exchange contracts and interest rate swaps. These
Torward foreign exchange contracts have been fair valued using forward exchange rales that are quoted inan
acthie markel. Inferes! rale swaps ane fair valued using fonsard interest rates rom obsenable yield curves.

Managemen wil confinually assess whether s understanding of the valuaton method hierarchy remains

accurale for each financial instrument and if & changs is deemed o oocur It will disciose the date of (he event
and the change in circumsiances in addibon to the reporling period it is applicable to.
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

3 March 2020 31 March 2019
Level 1 Level | Level Total | Level u“': Lawel Todal
2 a 1 3
000 €oa L] €0l €000 Ly lile] €000 €000
Financial Assets
Equity insirumants = - ERL 1,187 - - 1,223 1213
ralnted company
Darivatee - 5BR.458 - Sg8.408 - 401267 - 40267
financasl msiruments
Financial Liabilities
Darivatre - XS4 - 255413 - 143,058 - 143058
fimancial metrurmants

There were no transfers between level 1, kevel 2 and level 3, The carmying valse for all other financial assels
and abiies not presanied in the previous graph is @ reasonable approximabon of Faer Value in accordance
with disclosure requirements as stated within IFRS 7.

322 Financial assots and liabilities not measured at fair value in the statement of financial position

The follewing tables compare the carmying value and fasr valee of those financial assets and labiilies not
presented on the staternent of financial postion at fair valua.

31 March 2020 3 March 2019
Lewvel T Leved 2
Carrying Value Fair value | Carrying Value Fair vahse
£'000 E'000 €000 €000
Financial assats
Loans to related partes 13941358 14,070,500 11,413,259 11.474 937
Guaranies fos recevable B Bi4 BBEq 8,812 EE12
Financial Eabllities
Bani loans 2,388,065 2,407 562 1,742,296 1,761 06
Commercial papsr 3,780,840 3,783 498 2424 8T8 2424 875
Euro medium tem nobes 8,081,185 8,011,753 7,328,841 T.285.7T4
Felated party guaranies B.BA4 BBed 812 Bgd

Financial assots

The fair walue cabculation forloans 1o relaled parties i Dased on dscouning expecied fulure cash Nows using
an estimaied discount rate that reflects the expected future interest rates, denved from quoled marked raies at
the reporting date. Early settlements, credit losses and credit spread assumptions are reviewed penodically,
bl currenty ane not relevant 1o this class of assels

Financial Habilities

The fair value of borrowings is basad on current market prices where available. Fair value of EMTN is based
on the discounted cash fiow model thal incorporales obsanvable inputs including interest rate yeld curves and
the appropriale discount rate for the curmency and lenor of The cash flow, Where actve markel prices are nol
available, the fair value of fixed inferest borrowngs is basad on fulure cash flows discounted al the cument
rale for simidar debls or assats with the same remaining maturties.
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

33. Events occurring after the reporting date

The global spread of COVID-19 and the responses o it by govemments and other stakeholders hawe
adversely affected Toyota Molor Cerporation and its subsidianies, through reduced demand for is vehicles
and production decreases. As the Company lends o a portion of these subsidanes, there i a polential
indirect impact on the lending portfolio and associated expected credd loss. Managemant of the Company =
closely monitoring the financial performance of ils cuslomers a5 wel as linancial markeis as a whole. The
Company’s bquidity stralegy is o maintain its capacity o fund assels and repay hablities in o timely and cost
effective manner even in adverse markel conditions. A disruption in the Company’s funding sources may
adversely affect its ability to meetl its cbligations &s they become due. An inability to meet obligabons in a
timely manner would have a negalive mmpact on the Company’s ability (o refinance maluring debt and fund
naw assels growth of its customers and would have an adverse effect on its results of operations and financial
condlions, The duration of the global epread of COVID-19 & uncerain, and the foregoing impacts and ather
efacts not referenced abowe, as well as the ultimate impact of COVID-18, ane difficult fo predict and could
hawe an adverse effect on the Company’s financial condition and results of operations

Board of Management

T board of managemeant has the power o amend the financial stalements after msue, il apphcabie

Hiroyasy o

Toeshiaki Kawai

ar
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Other Information
Retained Earnings
In accordance with Article 21 of the Arbicles of Association, retained eamings are al the disposal of the

sharehvolder in the general meeling. Subject lo the Company being in a profitable positon, the Board of
Managemant may decide lo pay a dividend subject to the approval of the shareholder in the general meeting.

Independent Auditor’s Report

The indepandent audited's repor is set oul on page 39,
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2016 2017 2018 2019 2020
( )| 28,403,118 | 27,597,193 | 29,379,510 | 30,225,681 | 29,929,992
( ) 2,983,381 2,193,825 2,620,429 2,285,465 2,554,607
( ) 2,312,694 1,831,109 2,493,983 1,882,873 2,076,183
( ) 1,517,486 1,966,650 2,393,256 1,936,602 1,866,642
( )| 18,088,186 | 18,668,953 | 19,922,076 | 20,565,210 | 21,241,851
( )| 47,427,507 | 48,750,186 | 50,308,249 | 51,936,949 | 52,680,436
() 5,513.08 5,887.88 6,438.65 6,830.92 7,252.17
() 741.36 605.47 842.00 650.55 735.61
() 735.36 599.22 832.78 645.11 729.50
() 35.3 35.9 37.2 37.3 38.1
() 13.8 10.6 13.7 9.8 10.4
() 8.0 10.0 8.1 10.0 8.8
( ) 4,460,857 3,568,488 4,223,128 3,766,597 3,590,643
( ) 3,182,544 2,969,939 3,660,092 2,607,241 3,150,861
( ) 423,571 375,165 449,135 540,839 397,138
( ) 2,939,428 3,149,326 3,219,639 3,706,515 4,412,190
) 348,877 364,445 369,124 370,870 359,542
[ 1 [ 86,843] [ 86,005] [ 84,731]| [ 87,129]| [ 86,219]|
)
2019
2017 2018
( )
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112 113 114 115 116
2016 2017 2018 2019 2020
( | 11,585,822 | 11,476,343 | 12,201,443 | 12,634,430 | 12,729,731
¢ | 2.28s,001| 1,801,736 | 2,238,140 | 2,323,121 | 1,735,365
¢ | 1.810,370| 1,520,011 | 1,859,312 | 1,806,824 | 1,424,062
« ) 635,401 635,401 635,401 635,401 635,401
( 3,337,907 | 3,262,007 | 3,262,997 | 3,262,007 | 3,262,997
( 47,100 47,100 47,100 47,100 47,100
( )| 10,859,443 | 11,365,784 | 12,040,947 | 12,450,274 | 12,590,890
( | 16,100,209 | 16,592,167 | 17,200,436 | 17,716,903 | 17,809,246
) 3,417.07 3,659.40 3,972.72 4,225.55 4,377.19
210 210 220 220 220
, ) ( 100) ( 100) ( 100) ( 100) ( 100)
52 105 158 211 264
, () ( 26.0) ( 52.5) ( 79.0) (105.5) (132.0)
) 581.08 506.96 628.31 657.10 504.25
() 575.64 500.65 620.85 649.89 500.27
() 67.4 68.5 70.0 70.3 70.7
() 17.2 13.8 15.9 15.5 11.4
) 10.2 11.9 10.9 9.9 12.9
() 36.1 41.4 35.0 33.5 43.6
O 72,721 73,875 74,890 74,515 74,132
[ [10371]]  [10700))  [10.905) [ 11.122])| [ 10,795]]
D) 735 771 89.0 87.6 90.4
( () ( 89.2) (102.3) (118.5) (112.5) (101.8)
TOP1X)
D) 8,637 7,156 7,782 7,502 7,929
D) 5,710 4,975 5,605 6,079 5,941
)
( 28 2018 16 ) 115
114
)
( )
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@
2016 2017 2018 2019 2020
( 1,880,183 1,812,554 1,978,884 2,141,906 2,200,557
( 330,190 215,447 280,769 313,306 281,329
( 232,719 148,687 509,930 222,308 223,836
( 82,594 117,191 439,270 267,214 103,547
( 2,173,667 2,291,850 2,733,310 2,893,403 3,005,729
( 21,379,657 | 22,188,626 | 22,636,927 | 23,660,621 | 24,574,145
( ) | 1.372,219.52 | 1,444,732.41 | 1,721,667.31 | 1,816,366.85 | 1,884,482.41
() 148,181.83 94,674.94 | 324,692.91 | 141,552.90 |  142,525.61
() = = - - =
() 10.1 10.2 11.9 12.1 12.0
() 11.0 6.7 20.5 8.0 7.7
() — — — — —
( — J— J— J— —
( P J— J— J— P
( _ J— - J— _
( - J— J— J— -
) 9,670 10,172 10,364 10,634 11,469
(1,536) (1,548) (1,450) (1,540) (1,542)
)
( 28 2018 16 ) 2019
2018
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@
2016 2017 2018 2019 2020
41,846 39,854 58,411 75,532 67,138
30,975 28,947 47,297 63,027 52,635
27,192 26,160 42,983 57,665 43,866
78,525 78,525 78,525 78,525 78,525
1,570,500 1,570,500 1,570,500 1,570,500 1,570,500
556,311 581,408 624,560 580,459 621,868
562,541 589,136 633,111 586,472 629,775
354,225.54 | 370,206.23 | 397,682.51 | 369,601.93 |  395,968.40
_ . . 63,674.00 .
(63,674.00)
17,314.84 16,657.31 27,369.48 36,717.92 27,931.86
98.9 98.7 98.6 99.0 98.7
5.0 4.6 7.1 9.6 7.3
— — — 173.4 —
86 79 73 85 99
@17 (18) (16) (14) @17

(

)
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)
)
635,401 100
)
16,500 100
Plano, ) 100
Texas, U.S.A. 915,000 (100)
Plano, 100
Texas, U.S.A. 10,000 (100)
Markham, ) 100
Ontario, Canada 60,000
)
Cologne, Germany 30,000 100
Amsterdanm, )
( Netherlands 908 100
Epsom, Surrey, ) 100
(UK) United Kingdom 137,350
100
Roma, Italy 122,863 (100)
St Leonards, )
New Soth Wales, 120,000 100
Australia
Bangkok, Thailand (876‘11)
16,600 )
4,100,000 100
53
)
) (
)
( )

10
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(€))
2020 31
)
2,135
3,419
1,227
4,589
C ) 99
11,469 (1,542)
)
( )
)
«C )
@)
2020 31
) ) ) C )
99(17) 43.8 5.8 9,933
) )
( ) )
(©)
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2,005
2,478 339
2,238 15
671 83
511 104 526 103
« )
1,953 176
144 104
« )
5,153 246
68
« )
828 84
59 159
( )
4,069 78
947 101
24 5,741 9,135
19 3,865 83 1,875
21 5,684
7,550 11 418 461 10 5,265
57 1,123
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586
2,813 319
438 137
1,396
9,219
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( ) )
1,765,755 8.5
13,437,659 0.2
1,258,545 1.3
5,249,539 1.8
21,711,499 0.0
)
( ) )
195,315 9.9
1,515,398 1.7
82,845 11.4
406,998 2.0
2,200,557 2.7
)

51
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( )
2,032,682
2020 31
( ) ()
4,294,527 100.0
4,294,527 100.0
2020 31
( )
()
1,925
839 11,516 478 12,834 (323)
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ooooooo
3)
2020 31
)

( ()
(Plano 13,388 | 18,156 | 1,572 | 33,117 §é§3§
Texas, U.S.A.)

()
2,409
()
€Y)
(2020 )
1,878,641
23,956
@
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(€H)
)
4,680,000
4,680,000
)
1,570,500
1,570,500 _ _
)
(©)
©)
) ) ( ) ( ) ( ) ( )
2004 15 ) 70,000 | 1,570,500 3,500 78,525 3,500 78,525
1,500,500 70,000 70,000
100,000
50,000
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)
(2020 31 )
()
) — ! — — — ! —
() —11,570,500 — — — 11,570,500 —
( ) —_ 100.00 —_ —_ — 100.00 —_
(6)
(2020 31 )
) (
) O
1,570,500 100.00
— 1,570,500 100.00
@
(2020 31 )
() ()
( _ — _
( — J— J—
( — — —
( 1,570,500 1,570,500 —
1,570,500 — —
- 1,570,500 —
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1964 19

1999

2017

2019

2020

1961 23

1985

2017

2018
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2019

2019

1948 10 23

1972

2001

2004

2007

2010

2015

2018

2018

2018

2018

2018
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1968 18

1991

2020

2020

2020

1974 12

1997

2017 11

2019

1959

1982

2011

2017
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2020

(

)

1963 25

1985

2018

2018

2019
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)

1968

1991

2017

2018

2019

2019

(

)

2021
2024
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94 33 109 30
166 33 182 30
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@
( )
(2019 31 ) (2020 31 )
571,170 743,542
, 15,729,259 , 15,864,958
1,497,388 1,552,013
276,631 744,871
566,467 705,958
176,266 224,773
18,464,651 19,386,571
C ) , 4,494,000 , 4,294,527
9,474 28,759
4,503,474 4,323,286
36,884 37,819
365,419 415,387
290,192 411,079
655,611 826,467
5,195,969 5,187,573
23,660,621 24,574,145
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( )
(2019 31 ) (2020 31 )
1,130,702 1,236,789
) 1,739,114 2,047,580
2,289,804 2,377,561
3,871,603 4,102,796
32,471 35,880
1,223,156 1,241,254
10,286,853 11,041,863
6,655,252 6,474,307
, 3,052,704 3,243,564
686,236 676,286
17,398 15,845
15,877 16,653
52,893 99,894
10,480,363 10,526,551
20,767,217 21,568,415
78,525 78,525
159,900 159,900
2,653,758 2,877,595
2,892,183 3,116,020
1,184 65
3,217 1,221
43,981 157,597
39,579 156,440
40,799 46,150
2,893,403 3,005,729
23,660,621 24,574,145
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( )
( 2018 2019

2019 31 ) 2020 31 )
2,141,906 2,200,557
1,435,668 1,428,139
706,237 772,417
424,429 524,541
281,807 247,876
— 305
3,651 6,308
25,606 25,070
3,092 2,926
32,350 34,610
298 486
234 _
318 671
851 1,157
313,306 281,329
— 3,919
— 3,919
5,535 —
— 708
5,535 708
307,771 284,539
53,897 57,604
27,196 5,159
81,093 62,764
226,678 221,775
4,369 2,061
222,308 223,836
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( )
( 2018 (2019
2019 31 ) 2020 31 )
226,678 221,775
1,745 1,249
207 1,618
41,592 113,202
2,594 2,156
40,535 118,227
267,214 103,547
262,499 106,975
4,714 3,427
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oOoOooodn
2018 2019 a1 )
( )
78,525 159,900 2,545,223 2,783,648
13,773 13,773
78,525 159,900 2,531,449 2,769,875
100,000 100,000
222,308 222,308
— 122,308 122,308
78,525 159,900 2,653,758 2,892,183
560 2,667 81,877 79,770 29,432 2,733,310
661 14,435
560 2,667 81,877 79,770 28,771 2,718,875
100,000
222,308
1,745 550 37,895 40,190 12,028 52,219
1,745 550 37,895 40,190 12,028 174,528
1,184 3,217 43,981 39,579 40,799 2,893,403
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2019 2020 31 )
( )
78,525 159,900 2,653,758 2,892,183
223,836 223,836
— — 223,836 223,836
78,525 159,900 2,877,595 3,116,020
1,184 3,217 43,981 39,579 40,799 2,893,403
223,836
1,250 1,995 113,615 116,860 5,350 111,510
1,250 1,995 113,615 116,860 5,350 112,326
65 1,221 157,597 156,440 46,150 3,005,729

169/223




(

(

(

(

(

)

)

64

FAXI

31

12 31

)

)

)

170/223

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn



(

(

(

(

(

)

)

)

)

)

171/223

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn



)
ASU 2016-13

2019 12 15

19
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31

2021
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(2019 31 ) (2020 31 )
1,268,721 1,240,224
(2019 31 ) (2020 31 )
38,297 70,646
19,580 18,503
428 899
428 899
(2019 31 ) (2020 31 )
3,429,411 3,781,478
50,211 40,856
12,527 12,201
3,492,150 3,834,535
(2019 31 ) (2020 31 )
3,826,278 3,966,358
(2019 31 ) (2020 31 )
1,912,312 2,004,027
609,694 621,632
(2019 31 ) (2020 31 )
59,166 11,955
933,641 1,048,844
884,746 925,164
23,331 20,361
29,787 14,264
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(2019 31 ) (2020 31 )
1,793,475 1,957,684

(2019 31 ) (2020 31 )
1,745,592 1,795,904
609,694 621,632
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( 2018 ( 2019
2019 31 ) 2020 31 )
88,982 92,216
97,736 157,321
( 2018 ( 2019
2019 31 ) 2020 31 )
( )23,414 ( )19,521
( 2018 ( 2019
2019 31 ) 2020 31 )
588 1,939
1,248 92
1,836 2,031
91 782
1,745 1,249
1,021 1,163
1,318 1,153
297 2,317
89 698
207 1,618
41,592 113,202
2,594 2,156
40,535 118,227
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OOooOoOoOoo
( )
( 2018 2019 31
() 1,570,500 _ _ 1,570,500
(1)
( ) )
2019 18 100,000 63,674 | 2019 28 2019 19
)
(2019 2020 31
) 1,570,500 _ _ 1,570,500
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( )
( )
@
(2019 31 ) (2020 31 )
648,817 649,404
478,293 469,047
99,535 101,031
1,027,576 1,017,421
@
(2019 31 ) (2020 31 )
169,741 198,314
150,937 161,331
121,974 123,399
49,295 67,187
16,266 24,611
1,573 1,756
(2019 31 ) (2020 31 )
248,718 250,591
179,676 175,503
125,662 125,356
64,209 67,624
26,021 24,857
4,528 5,470
( )
(2019 31 ) (2020 31 )
734,100 726,749
737,077 735,365
1,471,177 1,462,114
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@
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(©)
( )
( )
(ALM) ALM
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Ogoooood
100BPV 100 (%
VaR
100BPV
( )}
2019 31 2020 31
(100BPV) (  )81,047 (  )103,451
)
ALM
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« )
(2019 31 )
)
(6H) 571,170 571,170 —
@ 15,729,259
) 146,536
15,582,723 15,746,872 164,149
) ( 1,019,094
) 26,041
993,053 1,068,214 75,160
(©)) 588,943 588,943 —
17,735,890 17,975,200 239,310
[€H) 1,130,702 1,130,702 —
[©) 3,871,603 3,871,603 —
®) 8,945,057 9,069,745 124,687
“ ) 4,791,819 4,812,415 20,596
18,739,183 18,884,467 145,283
)
49,100 50,490 99,590
927 2,362 1,434
50,027 48,128 98,156
« D
« D
« D
« D
« D )
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(2020 31 )
)
(€H) 743,542 743,542 —
@ 15,864,958
) 189,569
15,675,388 15,772,971 97,582
&) ( 1,082,965
) 30,600
1,052,365 1,135,276 82,911
(O] 1,098,262 1,108,003 9,741
18,569,558 18,759,793 190,235
€)) 1,236,789 1,236,789 —
() 4,102,796 4,102,796 —
®) 8,851,868 8,885,639 33,770
() ) 5,291,144 5,303,940 12,795
19,482,599 19,529,165 46,566
)
161,679 21,584 183,263
1,011 2,815 1,803
162,690 18,769 181,459
« D
« D
« D
« D
« D )
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2019 31 2020 31

53,107 61,997
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(2019 31 )
)
571,170 — —
6,403,950 8,411,615 729,508
363,834 638,032 5,298
19,319 11,116 16,277
554 6,335 22,190
158,187 — 386
178,062 17,452 38,853
7,517,017 9,067,100 773,660

(2020 31 )

)
743,542 — —
6,417,796 8,503,251 733,836
391,688 672,644 6,283
6,628 13,649 18,048
5,507 6,075 27,756
427,185 — 387
439,321 19,725 46,191
7,992,348 9,195,621 786,311
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(2019 31 )
(¢ )
1,130,702 — _
3,871,603 — —
2,291,171 5,948,505 730,755
1,739,114 2,857,271 195,432
9,032,592 8,805,777 926,188
(2020 31 )
( )
1,236,789 — —
4,102,796 — —
2,378,722 5,745,410 750,990
2,047,580 3,060,465 183,098
9,765,888 8,805,876 934,089
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(2019 31 )
( )

2,919 2,118 800
5,613 5,457 156
28,463 28,181 282
225,714 224,452 1,261
262,711 260,209 2,501
70 70 —
41,431 41,504 73
785 790 5
283,945 284,723 778
326,232 327,089 857
588,943 587,299 1,644
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(2020 31 )
)
25,831 23,786 2,044
20,171 19,126 1,045
207,000 200,319 6,680
253,003 243,232 9,771
5,001 7,743 2,741
14,672 14,672 —
18,792 19,384 591
789,288 791,206 1,918
827,754 833,006 5,251
1,080,758 1,076,239 4,519

(

)
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(
(2019 31 )
@
)
12,634 — 56 56
348,912 — 3,080 3,080
780,811 776,014 56,912 56,912
461,126 403,909 23,862 23,862
464,129 333,936 13,745 13,745
284,452 147,208 13,476 13,476
1,911,461 1,170,506 51,211 51,211
4,263,529 2,831,575 26,807 26,807
)
@
)
4,911,719 4,024,301 4,914 4,914
10,894,711 6,811,381 29,115 29,115
482,556 271,521 518 518
16,288,987 11,107,203 23,682 23,682
)
@
)
44,000 44,000 929
5,000 — 2
155,500 155,500 1,434
204,500 199,500 2,362
)
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@
)
4,19 — 83 83
422,594 — 14,491 14,491
881,811 653,728 69,050 69,050
441,987 350,086 67,285 67,285
394,207 362,347 6,386 6,386
265,757 122,917 19,884 19,884
248,095 143,492 44,249 44,249
1,993,879 1,381,336 100,668 100,668
4,652,529 3,013,908 36,653 36,653
)
@
)
4,645,802 4,034,155 177,949 177,949
9,984,114 6,426,895 236,891 236,891
401,348 275,699 704 704
15,031,265 10,736,749 58,237 58,237
)
@
)
44,000 44,000 1,011
155,500 143,500 1,803
199,500 187,500 2,815
)
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(
3,706
2,782
€))
(2019 31 ) (2020 31 )
458,931 470,647
444,701 487,375
14,230 16,728
@
27.9 (2018 2019 31 )
27.7 (2019 2020 31 )
(©)
o
(€))
( 2018 (2019
2019 31 ) 2020 31 )
31,408 33,856
1,784 1,529
615 529
816 1,018
864 2,537
33,856 32,359
@
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(©)
(2019 31 ) (2020 31 )

23,703 21,771

17,978 15,981

5,725 5,789

10,152 10,587

15,877 16,377

15,877 16,653

— 275

15,877 16,377
O]

( 2018 ( 2019
2019 31 ) 2020 31 )

1,784 1,529

417 417

2,201 1,946
©)
®)

(2019 31 ) (2020 31 )
0.1 3.2 0.1 3.9
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(2019 31 ) (2020 31 )
40,768 47,032
250,518 9,619
114,467 54,554
405,755 111,206
6,836 8,453
398,918 102,752
977,125 661,852
50,188 57,095
1,027,314 718,947
628,395 616,195
) )
( ) ( )
- 57,841 ‘" 60,091
— 686,236 — 676,286
(2019 31 ) (2020 31 )
30.5 30.6
6.2 6.4
2.1 2.1
26.3 22.1
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ooooooo
( )
o
2020 28
51
@
2020 28 2020 31
®
2,853
2,853
Q)
1,611
®)
3,959
17,495
21,454
15,521
3,498
19,020
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17,996
470
149
149

37
23 59
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177,645 | 1,490,781 | 74,354 | 1,742,781 | 399,125 | 2,141,906 — | 2,141,906
12 5,670 235 5,917 | 20,377 26,295 | 26,295 —
177,658 | 1,496,451 | 74,589 | 1,748,699 | 419,502 | 2,168,201 | 26,295 | 2,141,906
24,864 | 132,822 | 21,940 | 179,627 | 104,955 | 284,583 | 2,775| 281,807
1,627,806 |13,470,340 |1,275,603 |16,373,750 [5,346,897 |21,720,648 — 21,720,648
507 | 292,913 | 27,231 | 320,652 | 152,156 | 472,809 | 16,405 | 456,403
4,955 | 704,003 998 | 709,957 | 57,406 | 767,363 21| 767,385
8,554 52,443 | 15,060 76,057 | 21,678 97,736 — 97,736
)
@ 2,775
0} 16,405
9,284 406,525 78,162
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1,765,755 |13,437,659 1,258,545 (16,461,960 [5,249,539 (21,711,499 — |21,711,499
1,642 306,917 | 28,521 337,080 | 148,021 485,102 | 18,409 466,693
5,796 683,618 1,239 690,654 | 64,166 754,821 20 754,841
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)
€Y 6,946
) 18,409
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177,645 1,425,705 538,555 2,141,906
)
@

)

3,278 4,212,914 287,281 4,503,474

10
(2019 2020 31 )
90

@

)

195,315 1,444,994 560,246 2,200,557
)
@

)

8,816 3,975,148 339,322 4,323,286
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)
18,100 ) 285,072 — —
Plano,
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)
)
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2018 2019
2019 31 ) 2020 31 )
1,816,366 85 1,884,482 41
141,552 90 142,525 61
)
2018 2019
2019 31 ) 2020 31 )
222,308 223,836
( —_ J—
222,308 223,836
() 1,570,500 1,570,500
(2019 31 ) (2020 31 )
) 2,893,403 3,005,729
40,799 46,150
2,852,604 2,959,579
) 1,570,500 1,570,500
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2005 520,999 547,000 | 0.00 2019
) (124,999)
2019 1.91 2028
2014 1,054,922 865,629 | 0.80 |( ) 2019
() (277,882)
() 2020 [ 1,225 [ 230 60.43 2025
()
79,200 86,120
5,000 500
5,800 4,900
1,593 744
33,044 23,324
8,000 13,000
1,400 800
1 1
2007 7,369,135 7,439,238 | 0.07 2019
(1,974,679)
) 2020 [ 43,824 [ 44,132 29.48 2048
()
() 12,408 11,853
2,375 2,003
1,750 2,266
2,167 2,567
8,340 11,325
9,314 7,084
100 550
78 59
1
300
1
8,851,868
— — 8,945,057 (2.377.561) — —
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1,739,114 2,047,580 2.10 —
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) 3,052,704 3,243,564 2.16 | 2021 2038
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Independent auditor’'s report

To: the shareholder and board of management of Toyota Motor Finance (Netherlands) BV.

Report on the audit of the financial statements for the financial
year ended 31 March 2020 included in the annual report & financial
statements

Our opinion
We have audited the financial statements for the year ended 31 March 2020 of
Toyota Motor Finance (Netherlands) BV., based in Amsterdam.

In our opinion the accompanying financial statements give a true and fair view of the financial position of Toyota Motor
Finance (Netherlands) BV. as at 31 March 2020, and of its result and its cash flows for the year ended 31 March 2020 in
accordance with International Financial Reporting Standards as adopted by the European Union (EU-IFRS) and with Part
9 of Book 2 of the Dutch Civil Code.

The financial statements comprise:
The statement of financial position as at 31 March 2020
The following statements for the year ended 31 March 2020: the statements of comprehensive income, changes in
equity and cash flows
The notes comprising a summary of the significant accounting policies and other explanatory information

Basis for 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. (the Company) in accordance with the

EU Regulation on specific requirements regarding statutory audit of public-interest entities, the

Wet toezicht accountantsorganisaties (Wta, Audit firms supervision act), the Verordening inzake de onafhankelijkheid van
accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation with respect to
independence) and other relevant independence regulations in the Netherlands. Furthermore we have complied with the
Verordening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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EUR 77 million (31 March 2019: EUR 61 million)

0.5% of total assets (total current assets and non-current assets) as at
31 March 2020.

We have used total assets as a benchmark as we believe that this benchmark
is the most appropriate metric for the performance of the Company. In our
opinion, the holders of the notes, debt and loans issued by the Company are
most interested in the receivables of the loans to related companies, which is
best represented by total assets. We determined materiality consistent with
prior financial year.

We have also taken into account misstatements and/or possible misstatements that in our opinion are material for the
users of the financial statements for qualitative reasons.

We agreed with the board of management that misstatements in excess of EUR 3.8 million, which are identified during
the audit, would be reported to them, as well as smaller misstatements that in our view must be reported on qualitative

grounds.

Our key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements. There are no changes to the key audit matters compared to prior year. The key audit matters are
not a comprehensive reflection of all matters discussed. We have communicated the key audit matters to the Board of

Management.

These matters were addressed in the context of our audit of the financial statements as a whole and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Existence and valuation of loans issued to related companies

Risk

The main activity of Toyota Motor Finance (Netherlands) BV. is to operate as a
financing company of the Toyota Group, raising funds from third party lenders
through bond issuance, loans and other facilities and subsequently lending such
funds to Toyota Group companies (‘related companies’). The Company is exposed
to the risk that a Toyota Group company defaults on meeting its obligations.

As loans to related companies represent the most significant proportion of the
Company’s current and non-current assets, any expected credit loss may have a
material impact on the financial statements. As such we identified existence and
valuation of loans issued to related companies as key audit matter.

We refer to Note 2 Summary of significant accounting policies and Note 14 Loans to

related companies of the financial statements where management has disclosed the
policies and procedures for loans issued to related companies.
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Existence and valuation of loans issued to related companies

Our audit approach In our audit, we have applied mainly substantive audit procedures on the balances
of loans issued to related companies. The substantive audit procedures included
detailed assessment of loan contracts and detailed analytical reviews. We obtained
loan confirmations to determine the existence of the loans. We have verified the
valuation of loans issued to related companies by obtaining an understanding of the
impairment process and model. We have reviewed key judgments and estimates
made by the board of management to calculate the expected credit loss, including
evaluation of impact assessment for the Covid-19 pandemic on expected credit
losses by the board of management. We assessed the calculation of the expected
credit loss and evaluated the appropriateness of the relevant disclosures made.

Key observations Based on our procedures performed, we did not identify evidence of material
misstatement in the valuation and existence of loans issued to related companies.
The disclosures on loans issued to related companies meet the requirements of EU-
IFRS and Part 9 of Book 2 of the Dutch Civil Code

Emphasis of matter relating to Corona developments

The developments around the Corona (Covid-19) pandemic have a profound impact on people,

society and on the economy. This impacts operational and financial performance of organizations and the assessment of
the ability to continue as a going concern. The impact may continue to evolve.

The financial statements and our auditor's report thereon reflect the conditions at the time of preparation. The impact of
the developments on the Company is disclosed in the report of the board of management, and in the notes to the financial
statements in the footnote section Summary of significant accounting policies as well as Events occurring after the
reporting date. We draw attention to these disclosures. Our opinion is not modified in respect of this matter.

Report on other information included in the annual report &
financial statements

In addition to the financial statements and our independent auditor's report thereon, the annual report & financial
statements contains other information that consists of:

The report of the board of management

Other information as required by Part 9 of Book 2 of the Dutch Civil Code

Based on the following procedures performed, we conclude that the other information:
Is consistent with the financial statements and does not contain material misstatements
Contains the information as required by Part 9 of Book 2 of the Dutch Civil Code

We have read the other information. Based on our knowledge and understanding obtained through our audit of the
financial statements or otherwise, we have considered whether the other information contains material misstatements. By
performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil Code and the Dutch
Standard 720. The scope of the procedures performed is substantially less than the scope of those performed in our audit
of the financial statements.

The board of management is responsible for the preparation of the other information, including the report of the board of

management in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information as required by Part 9 of
Book 2 of the Dutch Civil Code.
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Report on other legal and regulatory requirements

Engagement
We were engaged by the board of management as auditor of the Company on 26 July 2017, as of the audit for the
financial year ended 31 March 2018 and have operated as statutory auditor ever since that financial year.

No prohibited non-audit services
We have not provided prohibited non-audit services as referred to in Article 5(1) of the EU Regulation on specific
requirements regarding statutory audit of public-interest entities.

Other non-prohibited services provided

In addition to the statutory audit of the financial statements, we provided half-year review, comfort and consent letters in
connection with (i) the Information Memorandum for the Medium Term Note Programme and (ii) the secondary
distribution (Uridashi) by Toyota Motor Finance (Netherlands) B.V.

Description of responsibilities regarding the financial statements

Responsibilities of the board of management for the financial statements

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.

Furthermore, the board of management is responsible for such internal control as the board of management determines is
necessary to enable the preparation of the 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 objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient and appropriate

audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not detect all
material errors and fraud during our audit.
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Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
The materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect of identified
misstatements on our opinion.

We have exercised professional judgment and have maintained professional skepticism throughout the audit, in
accordance with Dutch Standards on Auditing, ethical requirements and independence requirements. Our audit included
among others:
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 a basis 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 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’s internal control
Evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related 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, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
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. However, future events or conditions may cause a company
to cease to continue as a going concern
Evaluating the overall presentation, structure and content of the financial statements,
including the disclosures
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 findings in internal control that we identify during our audit. In
this respect we also submit an additional report to the board of management in accordance with Article 11 of the EU
Regulation on specific requirements regarding statutory audit of public-interest entities. The information included in this
additional report is consistent with our audit opinion in this auditor's report.

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.
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From the matters communicated with the board of management, we determine the key audit matters: those matters that

were of most significance in the audit of the financial statements. We describe these matters in 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.

Amsterdam, 6 August 2020

Ernst & Young Accountants LLP

Signed by P. Sira
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