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2017 2018 2019 2020 2021
31 31 31 31 31
IFRS
84,408 83,516 131,888 154,393 121,832
10,983 10,867 17,161 20,090 15,853
14,395 18,505 18,785 14,896 25,828
1,873 2,408 2,444 1,938 3,361
(3,004) (9,463) 36,935 71,549 (39,948)
(391) (1,231) 4,806 9,310 (5,198)
908 908 908 908 908
118 118 118 118 118
2,000 2,000 2,000 2,000 2,000
155,465 146,006 182,507 254,030 214,133
20,229 18,998 23,748 33,054 27,863
7,953,499 | 9,322,796 | 12,116,283 | 15,344,344 | 16,897,654
1,034,909 | 1,213,082 | 1,576,571 | 1,996,606 | 2,198,723
77,733 73,003 91,254 127,015 107,067
10,114,618 | 9,499,150 | 11,873,970 | 16,527,192 | 13,931,558
(1,502) (4,732) 18,468 35,775 (19,974)
(195,440)|  (615,728)| 2,403,056 | 4,655,043 | (2,599,017)
1.955 1.566 1.506 1.656 1.267
(1.932) (6.481) 20.238 28.166 (18.656)
(703,196) (1,979,679) (2,188,022)| (2,528,041)| (1,731,595)
(91,500)|  (257,596)|  (284,705)|  (328,949)|  (225,315)
45 49 160 193 53
6 6 21 25 7
704,547 | 2,103,808 | 2,288,623 | 3,017,513 | 1,918,176
91,676 273,747 297,796 392,639 249,593
1,872 126,633 242,260 744,607 903,636
244 16,477 31,523 96,888 117,581
2017 31
2018 31 2019 31 2020 31 2021 31
«

14/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

ooooooo
1987 besloten vennootschap met
beperkte aansprakelijkheid 33194984
TFS 100 TFS 100
TFS
100 TFS 100
1077 XV 90
H 10
TFS
TFS
T™MF (@
(b
(©
TFS
100
41
TFS
TFS
TFS
TFS

29

15/225



@
TFS

TFS

78,525

TFS
2000 TFS

2000 14
)

2021 31

2021 31 12

TFS

2021

100

31

16/225

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

oOoOooodn
TFS
2021 31
100 TFS
451-6015
471-8571
635,402
TFS



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

®

TFS

®
®

TFS
TFS
TFS

TFS
TFS

17/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

oOoOooodn
COVID-19
COVID-19
COVID-19
COVID-19
COVID-19
COVID-19
COVID-19
CovID-19
COVID-19
COVID-19
COVID-19

CovID-19

18/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

COVID-19

19/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

SUV

20/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

21/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TFS

TFS

TFS

COVID-19

TFS

221225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

COVID-19

23/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

oOoOooodn
LIBOR
LIBOR
FCA LIBOR 2021
2021 LIBOR ICE
1BA LIBOR
FCA LIBOR 1BA
FCA 1BA LIBOR
FCA
2021 12 31 LIBOR LIBOR
LIBOR 2023 30
LIBOR LIBOR
LIBOR FCA
2021 LIBOR 2023 1BA
FCA LIBOR
LIBOR 2021 12 31 LIBOR 2023 30
LIBOR 2022
LIBOR LIBOR LIBOR
LIBOR
2017 LIBOR
SOFR SOFR LIBOR
SOFR
SOFR LIBOR SOFR
LIBOR SOFR LIBOR
SOFR
LIBOR
SOFR 2018 SOFR
SOFR
SOFR

SOFR LIBOR
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TFS
TFS
TFS
2021
154.4 21.1 121.8
139.5 31.2 96.0
139
11.8 156
14.9 73.4 25.8
97.1 44.9
88.7
64.4
148.9
21.3 117.1 122.9

35.8 78.9
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71.5 39.9
69 5.9 73
62
70 19.0 84
152.0 611.7 1,082.0
TFS
COVID-19 2020 31 744.6
2021 31 903.6
31
2020 2021
( )
3,781 4,367
8,081 9,257
2,389 2,627

14,251 16,251
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TFS
31 i
1,333
940
2021 31
28 200 364 2020 30
12 200 2020 15
215 2020 18
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2019 26 220 440
2019 28 2019 10 16
2019 10 16 300 2019 10 24
2020 26 218 2020 30
2020 23 200 2020 30
2021 29 300
2021 31

2020 13 66 2020 19
2019 24 250 2019 28
2019 26 150 2019 29
2021 24 200 2021 26
2016 20 311 2016 20

2,389

1,197

(805)

(154)

2,627
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TFS TFS
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100,000 ©))
T™F
TFS
TMF TFS TFS
TFS TFS
TMF TFS
TFS TFS
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TFS
30
TFS TMF
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TFS TFS
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@
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5.2 4.5
30 TFS
2021 31
2021 31

-12 -
172 268 2,199 -
2,817 1,550 - -
EMTN 810 2,578 5,552 512
114 - - -
3,913 4,396 7,751 512
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2010
TFSEAR
2010
TKG
2013 TFSEAR
2013 TKG
1967
L 2015 TFSEAR
2015 10 TKG
2017
8P
2017 8P
2021 (
)
L
1999
2010
TFS
2014
1976 12 15
L 2018 TFS
2021 (
) TMF
2021 ™F L
1984
1998
2013
2014
1961 12 11
(SR
2019 TFC
2019 (
)
S/R
2020 TFC
1990
2000
2004
2007 11
TFS
2011
1967 2014 TFS
(SR
2017
2021 TFS
2021 TFS
2021
2021 (
)
S/R
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EY 2017
TMF  EY
EY
EY 296,000 267,000
()
@
29,667,360 14,963,800 24,202,320 20,949,320
29,667,360 14,963,800 24,202,320 20,949,320
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©
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23 103
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130.12

53/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

@
31
2020 2021

5 148,927 19,378 117,139 15,242
6 295 38 167 22
7 5,171 673 4,526 589
4 154,393 20,090 121,832 15,853
8 (122,942)| (15,997)|  (78,913)|  (10,268)
9 (16,555)|  (2,154)|  (17,091) (2,224)
(139,497)| (18,151)|  (96,004)  (12,492)
14,896 1,938 25,828 3,361

10 (5,818) (757) (6,449) (839)
11 88,727 11,545 (64,424) (8,383)
14 (744) 7 156 20
97,061 12,630 (44,889) (5,841)

13 (25,512)]  (3,320) 4,941 643
71,549 9,310 (39,948) (5,198)

28 (26) ®) 51 7
71,523 9,307 (39,897) (5,191)

71,523 9,307 (39,897) (5,191)
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31
2020 2021

14 | 5,855,495 761,917 | 6,200,328 806,787
20 68,099 8,861 116,041 15,099

21 469 61
16 211,030 27,459 64,657 8,413
22 744,607 96,888 903,636 117,581
6,879,700 895,187 | 7,284,662 947,880
14 | 8,085,863 | 1,052,132 | 9,388,782 | 1,221,668
16 377,468 49,116 222,774 28,987
15 1,197 156 1,248 162
17 20 3 19 2
18 96 12 169 22
8,464,644 | 1,101,419 | 9,612,992 | 1,250,843
23 | 6,359,870 827,546 | 8,135,130 | 1,058,543
16 118,130 15,371 97,103 12,635
24 8,864 1,153 7,471 972
21 2,536 330
25 544,875 70,899 124,423 16,190
7,031,739 914,970 | 8,366,663 | 1,088,670
(152,039) (19,783)| (1,082,001)]  (140,790)
23 | 7,891,330 | 1,026,820 | 8,116,130 [ 1,056,071
16 141,283 18,384 186,967 24,328
19 25,962 3,378 13,761 1,791
8,058,575 | 1,048,582 | 8,316,858 | 1,082,190
254,030 33,054 214,133 27,863
27 908 118 908 118
252,680 32,879 212,732 27,681
Fvoc 28 442 58 493 64
254,030 33,054 214,133 27,863
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(©)
2019 908 118 | 181,131 | 23,569 468 61 | 182,507 | 23,748
28 (26) (€) (26) (€)
71,549 | 9,310 71,549 | 9,310
71,549 | 9,310 (26) @) 71,523 | 9,307
2020 31 908 118 | 252,680 | 32,879 442 58 | 254,030 | 33,054
28 51 7 51 7
(39,948)| (5,198) (39,948)| (5,198)
(39,948)| (5,198) 51 7| (39,897) (5,191)
2021 31 908 118 | 212,732 | 27,681 493 64 | 214,133 | 27,863
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O]
31
2020 2021
71,549 9,310 (39,948) (5,198)
17/18 14 2 42 5
6 (295) (38) (167) ©2)
13 25,512 3,320 (4,941) (643)
5 48,927  (19,378)| (117,139)  (15,242)
8 122,942 15,997 78,913 10,268
(63,055) (8,205)| 347,227 45,181
(43,118) (,611)|  (156,035)[  (20,303)
14 | (2,773,757)|  (360,921)| (1,385,660)| (180,302)
(9,761) (1,270)|  (49,351) (6,422)
267,250 34,775 | (420,484)|  (54,713)
(2,551,646)[  (332,020)| (1,747,543)[ (227,390)
152,177 19,801 121,099 15,757
(120,091)[  (15,626)| (100,897)[  (13,129)
(8,481) (1,104) (4,254) (554)
(2,528,041)[  (328,949) (1,731,595)[ (225,315)
17/18 (102) 13) (114) @15)
6 295 38 167 22
193 25 53 7
23 | 34,411,400 | 4,477,623 | 21,431,077 | 2,788,612
23 |(31,393,977)| (4,084,984)|(19,512,901)| (2,539,019)
3,017,513 392,639 | 1,918,176 | 249,593
489,665 63,715 186,634 24,285
242,260 31,523 744,607 96,888
12,682 1,650 (27,605) (3,592)
22 744,607 96,888 903,636 | 117,581
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IFRS

2021 31

2020
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
2020
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IFRS
SPPI
IFRS FVOCI
FVTPL

b FVOCI
FVOCI

FVOCI

c FVTPL
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TFS

EIR
EIR

EIR EIR

EIR
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IFRS
2020 2021
( ) ( )
35,753 24,109
36,275 17,529
16,163 15,327
18,139 13,760
14,688 10,066
5,082 6,671
19,628 29,626
8,665 4,744
154,393 121,832
2020 2021
( ) ( )
140,262 112,395
6,724 1,661
43 40
1,037 2,455
861 588
148,927 117,139
167,000 2020 295,000
2021 4,526,000 2020
5,171,000

65/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
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2020 2021

( ) ( )
(125,521) (108,669)
(38,792) (14,969)
(30,727) (17,702)
(1,923) (1,004)
2) (222)
13,267 4,781
60,756 58,897
20 (23)
@
(122,942) (78,913)

TFS
TFS
TFS 17,091,000 2020 16,555,000
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Ogoooood
2020 2021
( ) ( )
(1,382) (1,657)
(1,090) (1,050)
(1,090) (1,207)
(493) (686)
(296) (267)
“n (80)
(222) (236)
(116) 17
(146) (186)
(20) (38)
(902) (883)
®) ®)
©) €1
(5,818) (6,449)
11 2020
11
PwC
2020 2021
( ) ( )
(1,249) (1,507)
(89) (85)
(44) (65)
(1,382) (1,657)
2020 2021
( ) ( )
(254) (302)
(254) (302)
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64,424,000

2020
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2020 2021

( ) )

211,223 (326,053)

(296,694) 168,515

85,327 157,867

(144) 329

88,871 (64,753)

88,727 (64,424)
88,727,000 2021
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2020
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2021

(228)
(68)

(186)
D

(296)

(267)

2020

2021

(8,481)
1,051

(8,542)
1,282

(7,430)

(18,082)

(7,260)

12,201

(25,512)

4,941

2020
( )

2021
)

97,061
24.85
(24,117)
3,814
(6,332)
@
73
1,051

(44,889)
24.90
11,179
(3,886)
(3,674)
@
41
1,282

(25,512)

4,941

2021 25 2020 25
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IFRS

2020

2021

IFRS
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ECL

2020 2021
( ) ( )
5,857,249 6,201,926
(1,754) (1,598)
5,855,495 6,200,328
2020 2021
( ) ( )
5,855,495 6,200,328
8,085,863 9,388,782
13,941,358 15,589,110
( )
(1,754)
156
(1,598)
ECL
ECL
ECL
2021 31
(0.233) 11.8
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TLT

16

0.042

32.1

2020

TLT

1997

0.042
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Ogoooood
TLT
TLT 57.4 1,000
57,400,000,000 16,600,000,000
750,000
2021 31
TLT TLT
TLT
TLT
2020 2021
( ) )
1,223 1,197
(26) 51
1,197 1,248
2020 2021
( ) )
311 3,948
186,395 54,481
24,324 6,228
211,030 64,657
59,158 57,826
318,310 164,948
377,468 222,774
588,498 287,431
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2020 2021

( ) ( )
2,900 5,103
93,874 90,957
21,356 1,043
118,130 97,103
18,545 15,768
122,738 171,199
141,283 186,967
259,413 284,070

IFRS
17
2020 2021

( ) ( )
2019/2020 95 108
13 4
108 112
2019/2020 83 88
5 5
88 93
2019/2020 12 20
2020/2021 31 20 19
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2019/2020
201972020
202072021
19
2022
14
25
201972020
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2020 2021
( ) )
26 115
89 110
115 225
10 19
9 37
19 56
16 96
31 96 169
25
2020 31 2021 31
2020 2021
( ) )
(7,880) (25,962)
187 33
(18,269) 12,168
(25,962) (13,761)
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20
2020 2021
( ) ( )
35 39
34 36
56,100 106,200
79 20
29 2,615 2,158
67 82
24 8,864 7,471
305 35
68,099 116,041
21
2021
25.0 2020 25.0 2021 31 2,536,000 2020
469,000
22
2020 2021
( ) ( )
8,105 5,550
736,502 898,086
744,607 903,636
2021 31 13 10
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2020 2021
3,780,940 4,367,244
1,748,689 6,332,506 3,332,158 5,925,167
830,241 1,558,824 435,728 2,190,963
6,359,870 7,891,330 8,135,130 8,116,130
2020 2021
1,867,347 654,998 1,843,385 351,321
2,612,717 2,428,306 2,995,531 1,695,381
355,440 716,159 267,150 817,955
313,668
93,466 81,800 64,207 27,316
1,116,773 3,078,216 2,958,907 3,901,522
276 140,938 1,558 131,233
154 775,559 66 1,024,580
29 15,354 105 17,292
4,221 149,530
6,359,870 7,891,330 8,135,130 8,116,130
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OooooOodd
2019 2020
2020 31 2021 31
( ) ( )
2,424,878 3,780,940
(780) (2,418)
29,802,304 17,381,381
(28,397,523) (16,881,117)
4,660 (6,756)
(52,599) 95,214
3,780,940 4,367,244
7,328,841 8,081,195
618 1,848
3,585,574 2,852,005
(2,644,623) (1,826,230)
7,617 7,185
(196,832) 141,322
8,081,195 9,257,325
1,742,296 2,389,065
(2,400) (1,146)
1,023,612 1,197,270
(351,831) (805,133)
744 920
(23,356) (154,285)
2,389,065 2,626,691
364
LIBOR
2021 31 0.14 ) 1.21
2021 31 8,135,130,000 2020 6,359,870,000

8,116,130,000 2020 7,891,330,000
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7,471,000 2020 8,864,000
1,019,000 6,452,000
2020 2021

( ) ( )
534,600 114,500
2 33
29 9,456 8,966
575 681
242 243
544,875 124,423

2021 2020
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27
2020 2021
( ) ( )
454 10,000 2020 10,000 ) 4,540 4,540
454 2,000 2020 2,000 ) 908 908
100
2020 2020
2021
28 FVOCI
( )
2019 468
FVOCI (26)
2020 31 442
FVOCI 51

2021 31 493
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29

TFS
17,091,000 2020 16,555,000
2020 8,658,000

UK

UK

UK

791225
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100

8,776,000
30
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KINTO UK

4,526,000 2020 5,171,000
2,158,000 2020 2,615,000
30

167,000 2020 295,000
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2021
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2020 12 31
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2020
2020 2021
( ) ( )
11,414,268 13,943,112
12,528,814 18,271,653
(9,754,581) (16,886, 150)
140,263 112,395
(143,355) (116,340)
(1,923) (1,003)
1,709 1,150
(242,083) 265,891
13,943,112 15,590,708
14
2021
2020 2021
( ) ( )
8,658 8,776
798 190
9,456 8,966




30

2021

31

31
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2020 2021
( ) ( )
2,615 2,158
2,615 2,158
2020 2021
( ) ( )
116,097 188,956
151,728 146,486
341,751 343,855
2,503,233 1,930,591
32,383
3,112,809 2,642,271
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31.1

31.2
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2020 2021
( ) ( )

48 4,899

4,777) (7,448)

3,312 1,596

559 656

(858) 297)
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2020
( ) ( ) ( )
32 (22) 10
(32) 22 (10)
2021
( ) ( ) ( )
11 25) €X))
(11) 25 14
28 Fvocl

31.3
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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)
() (57,914) 385,146 1,854 329,086
@)+(b) 3,262 282,292 (4,392) 281,162
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2021 31
5,185,067 4,203,715 9,388,782

1,248 1,248

2,447,407 3,754,519 6,201,926

2,158 2,158

106,220 192 106,412

903,636 903,636

cP (4,367,244) (4,367,244)
EMTN (1,500,890)  (1,831,268) (3,332,158)
(67) (435, 661) (435,728)

(8,966) (8,966)

(114,533) (924) (115,457)

EMTN (4,043,296)  (1,881,871) (5,925,167)
(1,324,580) (866,383) (2,190,963)

) 763,641 (528,870) (6,292) 228,479

(b) (757,074) 760,380 54 3,360

@)+(b) 6,567 231,510 (6,238) 231,839
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31.4

2021 31 Al
2020 2021
( ) ( )
5,857,249 6,201,926
59,235 108,570
211,030 64,657
744,607 903,636
8,085,863 9,388,782
377,468 222,774
3,112,809 2,642,271

87/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

2021 31 25
114,500,000 2020 534,600,000
30
33,170,000 2020 62,790,000 75,029,000
2020 136,199,000
31.5
30
2020 31 12
( ) ) «( ) «( )
96,824 747,864 1,566,151
2,227,291 1,562,509
EMTN 666,994 1,156,685 6,466,993 55,502

534,600

3,525,709 3,467,058 8,033,144 55,502
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EMTN

2020

2021
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31 ”
( ) ( ) ( ) )
171,903 268,349 2,198,745
2,817,036 1,550,511
810,012 2,577,571 5,551,954 511,719
114,500
3,013,451 4,396,431 7,750,699 511,719
31 12
( ) ( ) ( ) )
(620) (96) (19,505) 19
(2,186,196)  (3,650,296)  (6,320,756)  (148,853)
3,407,093 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
31 b
( ) ( ) ( ) )
(228) (17,382) (29,655) (443)
(2,175,826)  (2,033,673)  (6,062,166)  (240,434)
2,119,345 2,016,422 6,095,625 214,491
(56,709) (34,633) 3,804 (26,386)
3,856,742 4,361,798 7,754,503 485,333
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2020 31
2021 31
31.6
31.7
2020 31
2021 31
32
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12

) ) )  ( )

3,769,000
3,769,000
12
) ( ) ( ) ( )
5,254,000
5,254,000
/

) ( ) ( ) ( ))
588,498 (259,413) (478,500) (149,415)
588,498 (259,413) (478,500) (149,415)

/

) ( ) ( ) ( )
287,431 (284,070) (8,300) (4,939)
287,431 (284,070) (8,300) (4,939)

90/225

oOoOooodn



32.1

IFRS

EDINETOOOO

OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

2020 31
) ( ) ( ) )
1,197 1,197
588,498 588,498
259,413 259,413
2021 31
) ( ) ( ) )
1,248 1,248
287,431 287,431
284,070 284,070
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32.2

2020 31 2021 31

13,941,358 14,070,500 15,589,110 15,809,787
8,864 8,864 7,471 7,471

2,389,065 2,407,662 2,626,691 2,647,322
3,780,940 3,783,498 4,367,244 4,366,582
8,081,195 8,011,753 9,257,325 9,404,732

8,864 8,864 7,471 7,471

EMTN
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COVID-19

COVID-19

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

Statement of comprehensive income for the year ended 31 March 2021

Mote 2021 2020
£'000 E'0%0
Irflerest income 5 17,130 148 927
Devidend insome & 167 295
Guararies fee income 7 4,526 51M
Revenus 4 121,832 154,353
Irierest experise L (TRS13) (122.542)
Fos expenses 9 {17,001 (16,555)
Cost of funding {96,004} (139497}
Gross mangin 35 B28 14 455
Ackrirestrabion experses. 10 B, 440 {5E18)
Net gain on financial instruments {loaa Jigain 1 (64,424 B8, 127
Adpstmant crecit loss on gmup lcans. 14 156 (T44)
Reault badiose ta {4, 8RO a7.061
Tauation 13 4,841 (25,512}
Resul pfier tax (36,848) T 549
Mt gainiioss) cn equity ineruments desigrabed st fair valus threagh 28 51 1281
iothes comprehansive incoma
Total cormprehensive income far the year, net of ta {70,897) 71523
Afnbutable 1o
Ecquity hoider 138,897| 71,523

The noles on pages 9 to 38 are an integrad part of thess Financial Siatements
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Statement of financial position as at 31 March 2021 after appropriation of the result

Hato 31 March 2031 3 March 2020
€000 €000

Assets
Current assets
Loars to related companies 14 6,200,328 5055455
Cither recersables 20 116,041 68,009
Current (5x Basets | . &69
Darreative fnancial inttruments 18 Bd, B5T 211,030
Cash ard cash eguivalents 2 800 635 44 607
Total curment assals T.284,662 E.B75.700
Nen-current assets
Loans to relabed companies 14 0,338 TE2 8,085,863
Derivalive financial imtruments 18 221,714 37T 468
Equity imwastmant = related company 15 1,248 1,187
Proparty, plant and squipment 17 19 0
Irdamgible sssels 18 169 96
Tokal non-cument atsets 8,612 982 8,464 544
Liabilities
‘Cusrrent lkabilites
Borowings 22 8,135,130 5.255.470
Dervative financial imstrumants 16 97,103 118,130
Finaneial guaranies abity 24 T4T1 B.964
Currant 1as Eabalty A | 2538 -
Other liabilities ard soored expensss. 25 124,423 5i4 875
Total current iabilities B, 366,663 7,081,739
et currant kabilties {1.082.001) {152,005
Hon-current [kabilithes
Borowings 23 8,116,130 T.B91.330
Derreative financial imiuments 16 166,967 11,283
Diefarred tax liakslitins 14 13.781 25962
Total non-cument Bablities B.216,888 B,058.578
Mot assets 4,132 254,000
Shareholder's equity
Equity attribiutabie to cwrers of the parent
Share captal ar 408 208
Ratained samings H2732 252680
Cther resenes for equity instruments FVYOC| 28 4583 242
Total shareholder's equity 214,133 254,000

Tha notes on pages 9 to 38 are an integral par of these Financial Stalements
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Staternent of changes in equity for the year ended 31 March 2024

Hate Share Retained Fair Value

Capital Earnings Reserves L
€000 €000 €000 000
Balance al 1 Apnl 2013 908 181,131 468 182,507
Equity nstruments 28 = = (26} (26
Resall fior the year - 71,549 - 71548
Total comprehersam ncome for the
yonr - 71,549 (28 7158
Eatance ot 31 March 2020 e 252,680 44z 254,030
Equity instnamanis 8 i : 51 i
Result for tha yeor = (38.548) * {25,548}
Total comprehersiye income for the
year - (39.548) | {39,897}
Balance at 31 March 2021 08 212,732 453 214,133

The noles on pages 9 10 38 are an inlégral pai of these Finoncial Stalements:
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Statement of cash flows for the year ended 31 March 2021

Note 0 2020
€000 €000
Raesult for the yoar [33.948) 71,549
Adjustments far:
Deprociabon and amorisation 17118 42 14
Dividend incoms: L (16T (2495
Taxaton 13 (4.841) 25512
Interest income & (117, 138) (148,827)
Interos expenso B 78,813 122,842
Fair valus unreafised paing and losses 7227 [63,055)
Unrealised foreign michange gains and losscs {158.,035) {43,118}
{Incresss| / decresse in loans to related companiss 14 {1,385 660) (2773, 757)
{Increasa] [ decreass in other cument sssets 48,351) {9,761}
Increase | (decrease) in other cument habiities {420,484 6T 250
1,747 543) {2,551, E46)
Interosi received 121,008 182177
Enberest paid {100,857) (120,091 )
Taz paid (4.258) 8481}
Cash flow from operating scthvities {1,731 505) (2,528,041)
Purchase of PPE ard intangitle assets 17118 {114) {107
Dividend received 5} 167 285
Cash fiow from investing actritios 53 193
Procesds fram bofrowings 3 2 431,017 34,411,490
Aepayment of borowings 23 (18,512,801 {31,353.877)
Cagh fow from financing actnaties. 198176 3017513
Hel increase in cash and cash equivalents 158,634 480 665
Cash and cath equivalents at tha begirning of the year T4 EOT 242 260
Exchange gains on cash and cash equivalents 2T B0S5) 12582
Cash and cash equivalents at the end of the year Frd 903,635 T44 607

The notes on pages 9 1o 38 are an integral pan of these Financial Statemenls.
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV

Hotes to the Financial Statements
1.  General information

Toyota Melor Finance (Metherands) B.Y. (the Company’) is a wholly-owned subssdiary of Toyota Financial
Services Corporation. The principal activity of the Company is to act as a group finance company. The Company
raises funds by ssuing bonds and notes in the intemational eapdal markets and from olher sources and on-
kends 1o olher Toyola companees. The Company also issues guaraniees for debl ssuance of alher Toyola
COMPAanies

The Company |5 mcorporaled and domiciled in the Netherdands. The address of ds registensd office is World
Trade Center, Tower H, Level 10, Zuidplein 80, 1077 XV, Amsterdam, the Netherands.

Tha ultimale managemant company and controlling party and the larges! undertaking inlo which the Company's
results are consolidated is Toyota Molor Gorporation (TMC), which is incorporated in Japan.

The smallest underaking into which the Cempany's resulls are consolidated is Toyola Fimancial Services
Corporation (TFSC), which is incorporated in Japan.

The Financie Stalements of Toyola Molor Corporabion can be oblained from
Dittpcifwvew toyota-plobal com.

The Financial Staternents of the Company have bean approved for issus by the Board of Managament on
26 July 2021

2. Summary of significant accounting policies

The principal sccountng policies applied in the preparabon of these Financial Statemants are set oul below,
These policies hava been consistently applied to all the years presented, unless otherwise stated.

The Company has no subsidiary, jaint venlure or associated company investments and & therefore not requined
o prepare consolidated Bnancial staterments.

Basis of preparation

= The Financial Stalemenis of the Company have been prepared in accondance with Infermnalional Financial
Reporting Standards (IFRS) and inferpretations issued by the Infernatonal Fmancial Reporting
Interprelatons Commitiee (IFRIC) as adopled by the European Union and also in accordance with the
stalutony provisions of Pam 9, Book 2 of the Dulch Cavil Code.

* As a resull of the accounting policies adopled, the Financal Stalements of the Company ane also
consistent with all IFRS issued by the Intemational Accounting Standards Board (LASB) and mierpratations
issued by IFRIC.

* The Financial Statements have been prepared under the histoncal cost comention, except bor denvative
Ninancia instruments, financial assets and liabilives held for irading or desgnated as measured at fair value
through profit or loss, Anancial instruments rot held in a hold lo collect business moded, debl instruments
that do not meat the Solely Payments of Principal and Interest (SPPI) test, all of which are measured at
fair valus

* The preparaton of financial stalements in conformity with IFRS requires the use of cenain crtical
accounling estimales. Il also equenes management 1o exercise ds pdgement m the process of applying
the Company's accounting poficies. The areas involving a higher degres of judgement or complaxity. or
areas where assumplions and estimates are sigraficant (o the Financial Slatements are disclosed in nobe
B

= The Company's Financal Statements are presenled in Ewno, whach is the Company's funchonal and
reporting cumency. Except as indicated financial information presented has bean presented in Euro and
rounded to the nearest thousand.

Gioing concern

AL 31 March 2021 there was an excess of cumend liabilities over curment assels. Having assessad the avalable
liguidity facilities and credit support in place, the Board of Management has a reasonable expactation that the
Company hkas adequale resources lo conlinue to fund ils cumen] oblgalions for the loreseeable luture and
therefore the Financal Slatements have been prepared on a going congern basis,
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Changes in accounting policy and disclosures.
New and amended standards effective for the financial year starting 1 April 2020

On 26 September 2019, the 1ASE issued 'Interest Rate Benchmark Reform (Amendments o IFRS 9, |AS 38
and IFRS 7' as a first reaction to the potential effects the IBOR reform could have on financial reporting. The
amendments are effective for annual reportng penads begnning on or after 1 Janeary 2020, The amendment
is axpocied lo have no maleral impacl on the Financial Slatements of the Company.

©n 22 Dolober 2018, the |ASE issued 'Definiion of a Business (Amendments 1o IFRS 3) aimed at resolving Lhe
difficulbes that arise whean an enfily delermmes whather it has acquired a business or a group of assals. Tha
amendments are effective for business combinations for which the acquisition date is on or after the beginning
of the firs! annual reporting penod beginning on of alber 1 Jenuany 2020, The amendment & expecled bo have
no impact on the Financial Statements of the Company

On 31 Ociaber 2018, the ASE issued ‘Definflion of Materal (Amendments ta 1AS 1 and 1AS BY 1o canly the
definifion of ‘materal’ and 1o align the definition used in the Conceplual Framework and the standards
themselves. The amendments are effective annual reporing penods beginning on or after 1 January 2020, The
amandmiant i expected 1o have no impae! on the Financial Statements of the Company.

Together with the revised ‘Conceptual Framework published in March 2018, the |ASH also issued ‘Amendments
to Refarances 1o the Conceplual Framework in IFRS Slandards’ The amendments are efective for annual
periods beginning on or after 1 Janusary 2020

Beveral other amendments and intempretalions apply for the first bme in 2020, but do not have an impact on the
Financial Statements of the Comgany.

New standards, amendments and inferpretations issued but not effective for the financial year
beginning 1 April 2020 and not early adopted

On 14 May 2020, the |ASE issued “Propedy, Plant and Egquipmenl — Proceeds before Intended Use
(Amendments 1o IAS 16} regarding proceeds from selling Hems producad while bringing an assel into the
location and condition necessary for il 1o be capable of operating in the mannar iMended by management. The
amandments are effectnie for annual reporting penods beginning on or after 1 January 2022

On 14 May 2020, the IASE jssued 'Onerous Confracts — Cosi of Fulfiling a Conlract (Amendments to LAS 37)
amanding the standard regarding costs a company should include as the cost of fulfilling a contract whan

whether 8 contract is onerous. The amendments are effective for annual reporting penods beginning
on of alter 1 January 2022

On 27 Awgust 2020, the IASE issued 'Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 0,
143 38 IFRS 7, IFRS 4 and IFRS 16) with amendments that address ssues that might atfect financial reporting
afier the reform of an inlerest ale benchmark, including #s replacement wilh allernative benchmark rales. The
amandments are effective for annual periods baginning on or after 1 January 2021,

Thare are no other IFRS of IFRIC interpratations that would be expeclad to have a malerial mpaci on e
Company.

Segmaontal reporting

The single operating segment is repored in a manner consisient with the inbermal reporing provided 1o the chiel
cparaling decision-maker. The chief oparating decision-maker, who s responsibée for allocating resources and

assessing parformance of the operaling segmants, has been identified as the Board of Managament that makes
stratege decisions

Foreign currensy
Transactions and balances.

The Financia! Stalerments are presented in Euro, which is the Company’s funclional currency.

Foreign currency transachons are franslated inko the functional currency using the exchange rates prevading at
the dates of the transactions Foreign exchangs gains and losses resulfing from the seftiement of such
fransactions and fram the translation at year-end exchange rates of monetary assets and liabiilies denominated
in foreign curmencies are recognised in the income statemant, in ‘Net gain on financial iInstruments (lossk'gain’.

1
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b}

c)

Financial assets

The classification and measuremend of financial assets under IFRS 9 is delermined by the business model in
which the assels are held and whether the contracheal cash flows are Solely Peyments of Principal and Interest
(8PPI). Under IFRS 9, financial assels can be measured al amortised cosl. Fair Value through Cther
Comprehensive Incoma (FVWOCH) or Fair Value Through Profit or Loss (FVTPL).

The classificabon depends on the pupese: Tor which the finencal assels wame scquired. Managemaent
detarmines the classiication of the investmenis at initial recogniton. Regular-way irades of denvatives contracts
are accounied for on a trade dale basis, and regular-way trades of all other financial assets are accounted for
on & seftlamen! date basis, A financial asset (or, whine applicable, & part of a financisl A58 or part of @ grougp
ol similar financial assets) is primarnly derecognised when the rights lo receive cash flows from the assets has
expired

Dbt instruments at amortsed cost

The Company's loans 1o Toyola group rolated entifies, cash and cash equivalents, and other recevables are
classified as debl instruments at amortised cost. Loans to relsted entites are initially recognised at fair value
inciuding &ny incremental fransaction costs. Subsequent recognition i al amonised cost using the affective
inlengsl method, Guaraniee fees recendable from fellow subsidianes in respecl of debl guaraniesd by the
Company are included in ‘Cther receivables’ in the Statement of financial position.

Financial assats designated at FVOCH (squity instrumants)

Upan inital recognition, the Company imevocably classifies ils equity investments al FYOCI, Gains and losses
on thase equity instruments ane never recycled 1o profil. Dividends are recognised in profil or kess as Dividend
income. Equity instruments at FVOGC! are not subject 10 an impaimment assessmeant

Financial assets at FWVTPL

Financial assets al fadr value through proflil o loss include management's dervalive porfolio. The Company
enters inte dervatives o mitigate the nsks associated with other underlying financial assets and financial
liabilities.

Dervalives ane initally recognised al fair value on the date a dervalive confract i entered into and ane
subsequently adjusted al fair value. Transaction costs ane expansed in the Statement of comprehensive incomae.
The methed of recognising the resulting gain or loss depends on whether the derivative is designated as a
hedging instrument, and If =0, the nature of the llam being hedged. Consequently, all changes in the fair value
of any financial instruments, nel of accried interast on denvatives, are recognisad mmedialely in the Stalamant
of comprehensive iIncoma, within ‘Net gains { {losses) on financial instruments’, Accrued interest on dervatives
i% recorded in the income statement within “Inleres! expense”

Property, plant and equipment

ltems of property, plant and equpment are camed ol cost less any accumulated depreciation and any
accumulaied impairment losses.

Depreciation & charged bo prafi of loss on a shaeght-ling basis so as 1o write off e dapreciable amount af
property, plant and equipment over the estimated useful ife of the assets as follows.

o Fiature & Fittings: 5 years
o Furnitun: 5 years
& Compuler hardeara: 5 yoars

The assels’ residual vabues and useful lves are reviewed, and adjusied f appropnate, at each reporting date.

Gains and losses on disposal of items of property, plant and equipment are determined by comparning procesds
with the carrying amount. These are ncluded in "Adminisirabion expenses’ in the Stalemen! of comprabensive
M.
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Intangible assets
Intangible assels that are acquired by the Company are staled at cost less accumulated amortisaion and any
eccumulated impaimment losses

Amarfisation is charged to prof or loss on a stroightline basis over the assetl's estimaled useful life and s
included in "Administration expanses’ in the Stalement of comprehensive incoma.

The estimated useful econamic lives ane a8 follows:
o Compuler softwaie 5 oS
The assets’ values and useful ives are reviewed, and adjusted if appropnate, at each reporting date.

Gaing and losses on disposal of iems of intangible assets are delermined by comparing proceseds with the
carying amount. These are included in "Adminisiration expenses’ in the Stalemant of comprehensive income

Impairment of nen-financial assets

An impairment loss s tha amount by which the carmying amouwnl of an assal exceeds its recoverable amount

Al each repoiting dale the Company assesses whether there is any indication thal an assel may be impaired, If
eny such indication exists, the recoverable amound of the assel is esbmated

Property, plant, equipment as well as intangible assets are subject to an mpairmeant review if there ane events
of changes in ercumnstance which indicate that the eamying amount may mot be recoverable

Cash and cash equivalents

Cash and cash equvalants ane dafined as cash and daposids which can ba realised willin threa months. Thase
include cvernight money market deposits with banks, current account and deposit account balances with banks
and shor-term invesimenls,

Cash and cash equivalents are measured al amorised cost,

The cash flow statement has been drawn up in accordance with the mdeect method, making a distnchon
between cash lows fnom operaling, invesiment and financing activities. Cash flows related bo interest payments,
recaipts and tax payments are classified as cash flows from operating activities.

Borrowings

Bomowings are recognisad initially at fair value, net of transaction costs incurred and subsaquently al amortised
cost Recognition and de-recognition [s on a seitiement bases.

Dapanding on tha mabuity date of the contract, less than 12 months ar more then 12 months, the bofrowing Is
classified as current of non-cument

Taxation

The charge for curment lax s based on the resulls for the penod as adpusted for items thal are nod taxable or
disallowed. It is calculaled wsing tax rates that have been enacled or substanively enacled by the reporting
date

Deterred income tax is provided in full, using the balance sheet liability method, on lemporary diflerences ansing
bebween the lax bases of assets and labilities and their camying amounts in the Financidl Statements. However,
the deferred income fax is not accounted for if it arises from initial recogniticn of an asset or liability in a
fransaction other than a business combenation that at the lime of the iransaction affects neither accounbing, nor
taxable profit or loss.

Deferred income tax is determined using tax rates (and laws) that have been enacled or substantively enacted
by the reponing date and are expected o apply when the relaled deferred income tax assel s realised or the:
daflermed incoma tax latalily i softled,

Deferred income tax assels are recognised fo the extent that it is probable thal future taxable profit will ba
avaiable agains! which the lemporary differences can be ulilised,

Deterred income tax assels and liabilibes are offsel when there is a legally enforceabie right to offset current fax
assels against current tax liabdites and when the deferred income tax assets and liabilibes relate to> income

taxes levad by the same laxation authonty on éther the same taxable enily or different laxdable enlibes where
there is an inlenlion to sefile tha balances on a net basis.

12

102/225



EDINETOOOO

OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

R

3z

Guaraniees

The Company ssues guaraniess to debt holders of other TMC subsidianies. Tha Company receives guaraniea
fees from TMC subsidiaries in respect of the guaranieed debl in ssuence. The guaraniees are ssued under the
cradit suppor the Company has with TFSC and Tor which the Comgany pays a credit suppor fee. The inilial fair
value s the present value of the fulure cash flows at the point of issvance of the guaranies.

Revenue recognition

Interest income

Interest income is reconded using the Efeclive Interest Rale (EIR) method for all inancial assels measured at
amortised cost. The EIR is the rate thal discounts estimated fulure cash recaipts through the expectied life of
the financial assel or Fabily or, when appropriabe, a shorier penod, b the gross cammying amount of the financial
assel

The EIR % calculated by taking into account transaction costs and any dscount or premium on the acquisiion
of the financial asset, as well as fees and cosis thal are an inlegral part of the EIR. The Company recognises
interest income using & rate of retum that represents the best estimate of a constant rate of retumn over the
expacied ife of the loan. Hence, the EIR calculalion also takes mio account the effect of potentially diferent
imerest rates that may be charged & varous stages of the financial assels expecied life, and other
charactenistics of the product life cycle (inchuding prepayments, penalty inlerest and charges)

If expeclabons of fixed rate financial assels’ of abiiies’ cash Nows ane revised for reasons ofer han credil
fisk, then changes lo huure contractual cash Aows afe discounbed al the onginal EIR with a consequential
adjustment to the camying amount. The difference from the previous camying amount s booked as a posilive or
negatve adjusiment to the carmying amoun of the financial asset o liability on the balance sheet with a
comesponding increase of decrease in Inleres] revenuexpense calculalied using the effective interest methad.

Guarantee fee income

Guaraniee fee income is recognised during the life of the guarantes on an accruals Basis in accordance with
the: substance of the relevant 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 Stalements sct out areas where significant pedgement, complex calkulations or
assumptions have been used o armive at the Financial Stalemeants presented. Areas of significant pdgament or
complexity will include the fair valuaton of financial mstruments as well &8s expected credit lnsses,

Fair value estimation of financial instrumenis

The fair value of financial instruments thal anme not traded in an actve market is determined by usang valuaton
lechnigues. The Compary uSes a vanely of methods and marke! assumplions that are based on manket
condibions existing at each reporing dale. Quoted marked prices or dealer quoles for simitar instruments: ane
used for long-1erm cebt. Other techniques, such as estimated discounied cash flows, are used to delermine the
fair value for the remarung financial mstrurments. The fair value of interest rale swaps, cross currency swaps
and forward foraign exchange contracts is calculated as the present valua of the estimated fulura cash flows.

The nominal vadue less impasmment provison of clher receivables and payables. normally mabusing within 30
days, are assumed to approximate their fair values. The fair value of financial liabilites for disclosure purposes
s estimated by discounting the fulure conbrachual eash flows at the current marked interest rate that is available
1o the Cormpany for similar inancial instrumants

Initial recognition and valuation of guarantees
Tha initial fair vaiue recognition of guarantee liabilie=s, in relation fo related parly debt issuance, is required by

IFRS 8. As the guaraniesas of related party debl are not actively fraded and no Initial fee is changed for entering
info the quarantee, a valuabion technigue is required o assess the inlial Babilty to the third-party debl holder
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The Company uses the discounted fulure income cash flows aver the ide of the guarantee to assess the inital
guarantes liability, The inilial recogrition of the guaranted lability is calculated using the markel inlenest raies
applicable lo tha specific curmency of dabl issuance on the da%e the related pary issues the debl. The estimation
of the initial fair value of the guaraniees |s subgect to & significant level of managemenl judgement and
compleoty, as the ndividual related group companies do nol have a separate credit rating from that of the
overall Toyota Motor Corporation group. A guarantse asset is recognised of an amount equal to the guaranies
iiabiity. Changes in the value af the guaranies liabiity are malched by equal changes n the value of the
guiranles assal, since such changes have no impact on the Stalement of comprehensive income, no sensilivity
analysis of tha guarantes liabidity is induded in the netes to the Financial Siatements.

EBreakdown by geographical market

The Company consists of a single oparating repording sagment as defined under IFRS 8. Incoma generation
5 principally from lending 1o related companies, with other incoma generation from guarantees of related
companies and fiom other mrvesimen and deposd income incidental 1o the prmary fundang aclivilies

Income can be categorised gecographicaly as follows:

Income by anea 202 okl

ood €000
UK, {group} 24,1089 35,753
Thaitand (igroup) 17528 35,275
Noeway (group) 15357 16,163
South Alrca (grous 13,760 18,138
Rimsia (group) 10,088 14, GB8
ltaly tgroup) BAT1 5,082
Cthaer countries (group) 25626 19,628
Irterest receved from others A Tad 8,665
Total 121832 154,393

Interest income

Interest Income 2021 2020

D00 L]
Intereal incorme an loans to related companies 112395 140,262
Inferest income on deposits 1,681 B.724
Inferest (premium) income on commercial paper 40 43
Intarest income an collateral deposits paid 2455 1,087
Interest ncorme on colpofale lax 5a8 B 1
Taotal 117139 148,927

€. Dividend income

The Company received a dividend from Toyela Leasing (Thailand) Co. Lid. of € 167,000 in the year (2020:
€ 205 000}

T. Guarantee fee income

The Company guerantees the debt of cerain other TMC subsidianes for which it receves guaraniee fes
meome, All guarantes fee Income i lrom related parties. Guarantes fee income fof the year 2021 was
€ 4 526,000 (2020 € 5.171,000)

14
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B. Interest expense

Interest expense 20 Forkar]

€000 €000
Interest chargs on Eura madum term notes 1108.665) 128.521)
Inberest expense on commercial paper {14,963 {38,752)
Interest axpense on bank kans (17,703 (30,727
Interest paid on loan sssets {1,004) (1.823)
Interest expense on collaberal deposits recenved (222) (2]
Interest camponent of fareign exchange dervaive contracts 4781 13,267
Ned inferest on swap agreements 58,857 B0.TEE
Bank cvandraft interest refund {23) x
Inbarest on wage 1ax paid fiea} .
Total (78,013 (122,842)

Fee expenses

The Company has the benefit of a credit support agreement with Toyola Financial Services Corporation
({TFSC'). TFSC has the banefit of a credit suppon agreement with Toyota Motor Corporation. The Company
pays credit suppon fees to TRSC based on the Company's dabl Baumncs and guaranteces Saind 16 ralabed
parties. The credit suppor fees changed in the year by TFSC ware € 17,081,000 (2020 € 16,555 000).

0. Administration expenses

Adminisiration expenses nn 2020

€000 €' 000
Staff costs {1,657 (1,382)
Legal faes (1,050} 1 1.080)
Related perty cosls {1.207) [1.080)
Commited facilties [GBE) (453)
Indepandent msdiloe's experses [267) (296)
Othvar BEIATANCS Barviced (80} M7y
Commisnication expendes [236) (222)
Offices rent (117 {116)
Rating anrual fees 188} (148}
Tax adviser lpes {24} (20}
Otrer adminsirstion expenses (BA3) {202)
Depreciation of PPE 15) =)
Amorisation intangible sssets (37) 19)
Total (B A48) [5,818)

The Company had an average of 11 employeas, 2 seconded and 3 lecal (2020 11 employees. 2 seconded
and 9 local ) during the year.

Crher assurance servicas consist of fees paid to PricewaterhouseCoopers Aarala (Japan) for Comfort Ledters.
redating 1o the issuing of Euro medium term notes and transiation services pravided in fransiating the Comfon
Letters and accompanying documents
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Slaff costs consist of the following expenses and nclude the payroll costs of seconded employees:

Staff costs

‘Wages, salanes and bonuses [on accruals besis)
Social security costs

Pension premiums (defined persion scheme on accruals bass)

Toital

2024 2020
€000 €000
{1,507) (1,248}
(B3 (B8}
(B3} (44}
(1.857) (1,382}

Wages, salanes and bonuses (on ateruals basis) include remuneraton of key mansgement. The table balow
consist of all payments and benafits lo directors of the Company

Compensation to key management

Short-ierm employes benefits

Total

Mot gains | {losses) on financial instruments

0 2020
000 000
(302) (254)
(302) {254)

Net gains and losses arise from both forelgn exchange rate maverments and from interest rale movemanis on

the following calegories of fnancial istruments:

et gains | {losses) cn financial instruments.

Gains [ (losses) arising from foreign exchange rale movements

Loans and receivables at amortised cost
Financial Eabies measured at amortised cost

Gains [ (losses) arising from ineresi rabe movements
Falr value gains ( (losses) on financial metnments

Total

20H 2020
€000 €000
(328,053 211,22
168515 8, 84
157867 85,327
am i144)
[64.753) 88,871
[64.424) 88,727

The Company issues debl to third parties and Ipans to related pariies in a number of currencies. and then
swaps this borrowing and landing back inlo one of four funding books: LIS Dollar (USD), Pound Sterling (GBP),

Japanese Yen (JPY) and Euro (EUR).

The effec of foreign exchange rale movements on the market value of the derivative financial instruments s

offsat by equal and opposite

losses or gains on the underlying financial assels and liabilites. Tha

nel gains and losses arising from foreign exchange rate movements arise from the Company's net forelgn

exposure o GBP, USD and ol cumenties.

The Company measunes dervalives at fair value whensas the other financial assets and llabilities are measured
al amarised cost. The Company does nol apply hedge accounting. Therefore, the effect of interest movemeants
on the matkel value of the derivative financial instruments s not offsel by an opposite movement on the
underdying financial assets and liabilities leading lo volatility in the Statermen of comprehensive income.
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The result on financel instrurnends decreased from € B8, 727 000 gains for the year ended March 2020 1o

€ 54,424,000 losses for tha year ended March 2021, Thi loss for the perod was caused by (1) the revergal of
previous gains on financal instruments coming 1o maturity during the penod and (i) mierest rate maovements
an conlracts hedging the Company's lending and funding,

12. Independent audilors expenses

Administration expenses include the following fees paid to the Company's independent audilors Emst & Young
Accounlants LLP for the statulory audit:

Independent auditor's expenses feiiva HH
€000 €000
Audit (stntutony] [185) (224
Audit — other BESUTANGE EBNCES (B1) (E4)
[26T) (286}

13, Taxation
Taxation 2021 2020
€000 €000

Current
Taxation on profit {loes) for 1he year (8.542) (B.4B1)
Prior peviod tax adjustmaent 1.082 1,051
(7. 260) 7430

Delerred

DOrigination | reversal of Bming diferences 12.201 (18.082)
Tolal 4041 (25,512)

The lax on e Company's resull before tax differs from the amounts Mgl would arise using the weighted
average stalutory 1ax rate applicable to the resull of the Company as follows:

Reconcillation of tax charge 2021 2020

E000 €000
Result bedore tax {44,889) §7.061
Weighted average tax rats for (he year 24.80% 2485%
Tax calculated al weighled average tnx rale appbcable 11170 {24.117)
Change in tax rates on delered tax balances (3,886) 3814
Farsign irscoverble withholding tax (3674 16332
Taxable expense {1 i)
Mon-taxable income 41 T3
Prior pefiod tax adustment 1282 1,051
Totad 4,841 (28.512)

The current [ax rale s 25% for calendar year 2021 (2020 25%) In the Metheriands

1w
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14, Loans lo related companies

The Company lands o other TMC subsidianes on both a fixed rale and a foaling ate basis. Al fixed ale
lending (with tenors longer than six months) s swapped info three month Boating basis in lne with the

Company's nsk managemand policy.

The curmency of refated party lending is determened by counterparty demand and then either unded directly
Trom one of four main funding books (USD, GBP, JPY and EUR) or seapped back inlo the appropeate funding
currency using a maiching cumency swap.

Under IFRS 9 thie Company has developed an impainment madel for financial assels. The expecied credil loss
[ECL) is calcutated over all outslanding loan assels {current and non-cument). The iotal calculaled amount is
deducied from oulslanding current loan assels

Current loans to related companies Ficry | rirFi]
€000 €000
Current assets
Leans to related companios B.201,526 5857 248
Expachad eradit loas. (1.564) [1.754)
Current loans to related companies B.200, 328 5,055,495
Loans to related companias 2021 20
L] £00a
Cumrent ioans io related comparses €,200,328 5.B55465
Han-curmant loans &2 related companies 8388182 E, 085 863
Total 18,588,110 13,841,388
Movement in expecied credit loss €000
A 1 April 2020 1.754)
Radsass provisan 158
Al 31 March 2021 11,588}

In accordance with IFRS §, the entire portfolio of financial asselts are classified as slage 1 given the
creditvorthiness and payment history of the related companies. Further, all cument year movemeant in the ECL
retates 1o & lwar reserve based upon an updated expected crodil loss calculabon from the increase in the loan
balance. The 1 year probability of default (pd) of TMC, as published by Bloomberg, is 8 significant part of the
ECL calculaton The imgrovement of the 1 year pd of TMC dunng the year has led to a lower ECL provision
avan whila lending balance increased.

Mo related party loans are overdue and there has been no aclual impaimment of related party loans either in
the curment or previous financial years. There has been no renegolation of any loans thal would olhersse have
been past due or impaired.

Interest rales on group kending can be edher fixed or Noating. The interest range for group lending on 31 March
2021 was between (0.233)% and 11.8 % per annum, depending on the cumency of the loan.

Ouiisede the calculaled expected credil loss no other impairment provisions of losses have been incumed in the
current of previous financial year for any class of financial assels
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15,  Equity investment - related company

The Company owns 0.042% (2020: 0.042%) of the issued share capital of Toyota Leasing (Thailand) Co. Lid.
{"TLT"), 8 company domicied i Thailand. TLT has ssued share capital of 57,4 million shares (face value 1,000
Thai Baht (THB) per share). Of the regisiered share capital of THB 57 400,000,000, THE 16,600,000,000 is
fully paid up. The onginal cost of the investment in 1997 was € 750.000.

Managemen has assessed the fair value of the mvesiment m TLT with reference lo discounted cash Now
modelling of TLT assets and liabilitees, and by appdying the curnent market intarest rates and exchange rales
prevalling on 31 March 2021 The investment in TLT shares al the reporting date is measuned at fair value.
The vaduation of TLT, although using third-party miarkel data, i6 subject o management judgemient when
assessing the probalble cash Nlows from the current assel base. The investment in TLT is classified as a level
A irvestment a3 shown in Mate 321,

Investment in Toyota Leasing (Thailand) Co. Lid. 021 020

L] €000
Balance at the start of year 1187 1223
Fair valus adiustmant 51 {26)
Total 1,248 1,187

16. Derivative financial instruments

Tha darivakive financial insiniments are categonsed as camiod at fair value through profit or less. The fair values
of derivative contracts &re shown in the teble below. Additonal disclosures are set out in the accounting policies

redating 1o fsk management

Derivativa financial instrumants 2021 020
Current assets €000 £'o0g
Interest swaps 3948 an
Cross-cumancy SWaps 54 481 185,305
Farward foneign curmancy contracls 6228 4 304
Total current assets 64,857 211,030
Derivative financial instrumenis

Man-current assets

Intarest swaps. 5T 59,158
Croas-Culrency Swagps 164,848 38,310
Total non-current assets 222774 ATT A8

Derivative financial instruments
Total assels ZET 431 58,498

Rl
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Derivative financial instruments 2021 0
Current liabdlities 000 €000
Interest swaps. 5,103 2,900
Cross-cumency Swaps G087 g3.874
Forward foreign curmancy contracls. 1043 21,256
Tolal current |labilities 27103 118,130

Derivative financial instruments

Heon-current Habilites

Interest Swaps 15768 18,545
Croas-cuency Swaps 171199 122,738
Tolal nen-current labilitles 186 BET 141 283

Derivative financial instruments
Tolal liabdlities Z84.0T0 258413

Darivative assats and liabilibes are recognised al fair value through profit and loss.

In accordance with IFRE 9, *Financial instrumenis: Recognition and measurement”, the Company hias reviewed
all contracts for embedded denvatives and found there are none. Derivative assets and liabilibes are recognised
&t fair valwe through the income stalement A0 derivative contracts have collateral agreements attached.
Therefore, the debiticredd valualion adjustment & not considéred matenal and is not considerad in delermoning
the fair value of derivatve assets and Eabiities.

17, Property, plant and equipment

Property, plant and equipmant 200 2020
hardware Computer hardware
and office equipment and office equipmant
€000 o0
Cost
Cont bitwd o 1 Apnil 2020/ 2019 108 a5
Addbons 4 13
Disposals s 5
Total 112 108
Depreciation
Depreciation bwd al 1 Apnl 2020/ 2019 B8 B3
Depreciation charge for the year ] .1
Disposals - -
Total 83 B8
Reconelliation at the beginning and end of the year
Opening net bock amount - at 1 Apnl 2020/ 2019 20 12
Closing met book amount - at 31 March 2021 | 2020 19 0
20
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18.  Intangibkle assets

Intangibie assets 2024 2020
Computer Computer
solftware saftaare
£'000 €000
Cost
Cont bifwel ot 1 Apeil 2020 1 2019 115 6
Addibons. 110 Ba
Total 28 118
Amortisation
Amansation bfwd o 1 Apdl 2020/ 2018 18 10
Amorisation change for the year ar -]
Total 58 18

Reconciliation at the beginning and end of the year
Opervng ned bosk amount - st 1 Apnl 2020 / 2018 95 16

Clasing net book amount = at 31 March 2021 [ 2020 168 96

19,  Deferred tax

Daferred tax & provaded in full on lemporary differences under the balance sheet liability method, using the tax
rate of 25% that will be the applicable corporate tax rate as of 1 January 2022. The tax rates apply io calendar
years,

Tha caiculation of the expeched credd loss, a5 stated in noto 14, had a revarsoe impact, against the curent fax
rabe of 25%, on the balance as of 31 March 2020 and 31 March 2021 of dederred ta asgels.

The mowvemant on deferred tax liabilibes is shown below:

Deferred tax 2021 2020

€000 €000
Defesred tax bitwd 1 Apeil 20207 2019 {25.962) {7.8300
Impact from expecied credil loss adpustment A 187
Fair valuation of assets and liabisbes theough profil or loss 12,168 (18, 165)
Total (13,761} [25,962)

Duferred tax assets (kabidies) have been recognised for all tax gains (losses) and ofher lemporary differences
giving nsa 1o defarred 1ax assals (liabiliies), because it is possibla thal thesea assets (kabisties) will crystallise.
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20, Other recelvables

Other receivables 20 20240

€000 €000
Deposil for rended property ) 35
Propaid rent E ] ]
Coilaberal deposits paid 106,200 56,100
IFteresd recesvable (cash collsteral posted) 20 ]
Related party recesables Note 29 2,158 2,615
MNon-related party prepard expenses e &7
Financial guarantes receivabls ficha 24 7471 8,864
Other recaivabis 35 305
Tatal 116,041 58,009

Callateral deposils pald are cash deposits with defvalive countorparties held as collmaral in respect of
cenvatve contracts. The far valuee of the deposits approximalas the cammyng amount

21,  Current taxes

Current laxes are chamed based on the prevailing lax rales. The lax rales apply 10 calendar years and profit
for the accounting year is therefore pro-rated between the tvo calendar years on a day-counl basis o compule
the effective tax rate. The current tax rate = 25 0% for calendar year 2021 (20000 25.0%) in the Matherands
Corporation tax kabidy at 31 March 2021 18 € 2,536,000 (2020 1ax assel: € 469,000). The tax payments e
made during the year in which the profils are sarnied on an estimated basis. The extent to which the final
taxable charge differs from the original estimaled amount resulls in 8 currenl tax asset or llabildy due to over-
of underpaymant of tax respecively

22, Cash and cash equivalents

Cash and cash equivalents 200 2020

€000 €000

Cash and bank balances 5550 8,105

Deposts for hauidity purposes B8, 085 736,502

Croardra® a =

Total 803,636 T4, E0T
Asof 31 March 2021 “Deposits for liquidity purposes’ consists of 10 short term deposits with maturities

renging frem 1 day o 13 days, There are no olher restictons on cash end cash eguivalents,
23, Bomrowings

Borrowings 20 2021 2020 2020

Currant Hon- Current Non-

eurrent currenl

€000 €'000 €000 L]

Commercial paper 4 367,244 . 3,780,940 .

Mesdium term notes 3353158 5,925,167 1,748,685 £,332 506

Biank loans 435728 2.1680.683 B30, 241 1.558 824

Total B,135,130 8,116,130 6,359,870 7,801,330

22
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Bosrowings by cumrency 2021 2021 2020 2020
Current Men. Current Nen.
current current
000 €0an 000 €000
Pouned Ssarding 1,843 385 351,321 1, BT 34T 654 SRR
United Stabes Dollar 2.996,531 1,655,384 ZE12T7 2,478 306
Australian Doliar 287,150 B17,955 355440 716,158
Singapore Dolar - - 313,668 :
New Zealand Dollas 64,207 27,518 93 468 81,800
Eura 2958507 3,901 822 L1IETTS 207828
Haong Kong Dollar 1,558 131,233 iT6 140,538
Japamese Yen 13 1,024,580 154 775 555
South Afican Rand 105 17.292 bt 15,354
Marsegian Krone 4721 1439, 530 - =
Total 8,135,130 B,116,130 6,338,870 7,581,330
Berrowings 01 Apr. 20 — 31 Mar. 21 01 Apr. 19 - 31 Mar. 20
000 €000
Commarcial paper
Szar 3,780,840 24 ETE
Accrund intenes| {2418) [78a)
L2 17,381,381 20,802, 30
Redemption (16,881,117 (28,397,523
Amortisation (3,756) 4,660
FX revalustion 95,214 (52.509)
Toital 4,367,244 3.7840,940
Medium term notes
Start 8,081,595 T8 B4
Actrusd inlsnes! 1,848 B1B
Iszue 2,852,005 3,585,574
Redempéion {1,825.230) (2,624,623
Amedtisation 7.185 TE1T
FX revaluation 141,322 (196.832)
Tatal 9,257,325 B.0&1,185
Bank loans
Zaar 2,380,065 1,742 2068
Accruad inferest 1,148 {2400)
(LTI 1,187 270 1023612
Redemplion (805,133) (351.831)
Amorisation 20 Ta4
FX revalualion {154.285) (23.355)
Total 2,626,691 2.389,065

The Company's principal borrowings are from short-term commeercial paper programmes, a madium berm note
programme and long-dermn bank barmowing, Commereal paper 2 a short-term debt instrument normally issued
al a discount and repaid al face value. The Company can issue commercial paper with maturities babaeen 1
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day and 354 days. Interest rates of bank bomowings are fied or floating (based on the relevant three months.
Libsor plusg speead). The inflenest range of bank borrowings on 31 March 2021 was babsveen [0.14%) and
1.21% per annum. As at the 31 March 2021 there are current bomowangs of € B, 135 130 000 (2020: €
6,350,870,000) and non-curment bomowings of € 8,116,130,000 (2020, € 7,801,330,000).

Financial guarantee lability

The cument value of guarantees outstanding is: € T 471,000 (2020 € 8864 000) and these relate only fo
guaraniees issuad in respect of debt issuance for ather related group companies (see nole 2).

Of the total, € 1,019,000 relates to bonds matwring in less than one year and € 6,452 000 relales (o bonds.
matuning in greater than one yaar,

Other liabilities and accrued expenses

DOther liabilities and accrued expenses 202 2020

€00 €000
Coflateral deposits recoived 114,500 534,600
Inbarest payable on collnbersl deposits 3 F
Refated party accounts payabie Mole 29 8,366 9,456
Accrued administration expenses 61 575
Cither accrued taxes 243 242
Tatal 124,423 544878

Collateral deposits received are cash deposils from dervative counterparties hald as collateral under denvative
contracts

Capital management
The Company’s intemal objectives when managing capital are;

o To saleguard the Company's ability 1o conlinue &s 8 going concen, in o fo provide nelums for
shareholders and benefits for other stakeholders; and
a Te provide an adequate retumn o the Comgany's primary shareholder, Toyola Financial Services

Corporatean, by prcing products and services commansuralely wilh the bevel of fsk

During the financial year 2021 the Company's capilal managemen! slralegy remained unchanged from the
financial year 2020 and was 1o operale profitebly and to add to retained reserves

Tha Company has complied with internal capital requiremaents by mantaining adequate capial dunng the year.

Share capital
2021 2020
Ehare capital 000 €000
Authorised
10,000 (2020; 10,000) ordinany shares of € 454 gach 4.540 4540
Issued and fully paid up
2,000 (2020: 2,000) ordinary shares of € 454 sach 508 208

100% of the shan capdal of the Company is owned by Toyola Financial Senvices Comoration (sea notal).

24
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Appropriation of Result

The profid for the financial year 2020 was added to the ratained eamings as agreed in the Annual General
Meeting of Sharehoiders held in Amsterdam on T August 2020

Tha Board of Management proposed that the loss fior the past financial year 2021 be deducied from the relained
Bamings

28.  Other reserves for equity instruments FYOCI - mavement

Falr value reserve £
A1 Apnl 2019 458
Mavamant

Urwealised gains on equily instruments FyYOCH [26)
At 3 March 2020 a4
Urrealised pains on equity instruments FyOCH 5
Nt fair value reserve at 31 March 2021 493

Tha fair valuaton resanae arises from the fair valuaion of equity imestments and the related deferred taxation
ion the fair valuation adustment.

9. Related-party transactions
Parent and ultimate contralling party

The Company s 8 wholly-owned subsidian of Topola Financial Seraces Codporation (TFSC), a company
incorporabed in Jagan, The ulimabe mansgement company and controlling parly i Toyola Molor Corporalion
({TMC). a company ncorporated in Japan.

Transactions with parent company

During the year TFSC provided credit support ba the Company in respect of debl issuance in the capital markets
and related party guaranizes. The fees charged were € 17,091,000 (2020 € 16,555 000) with € 8,776,000
(2020, € B.653,000) cutstanding al year-end, The cutsianding amount bears no inlerest and the payment lesm
s 30 days

Fellow subsidiaries
Dwring the year transactions were entared inlo with the following TMC subsidianes:
Tayota Moter Creil Corporation
Toyota Financal Services (UK) PLC, as well as ils subsidianes and assaciated undertakings:

Toyola Financial Services (UK) PLC subsidiaries:
Toyola Finance Finland Oy

Toyola Financial Services Czech 5.1.0.

Toyota Financial Senvices Slovakia s.ro

Toyola Financial Services Denmark &/'S

Toyota Financial Services Hungary Rt

Toyola Financial Senices (ireland) DAC

Toyota Financial Services |laly Spa

Toyela Financial Services Kazakhslan

Toyola Financial Sandees (UK) PLC assocated undenakings;

Toyala Financial Serdces (South Alnca) | Propiatany) Limited
25
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Toyola Hreditbank GmibH, as well as with is branches and subsidianes;

Toyola Kreditbank GmbH branches!
Toyola France Financemsant

Toyola Financig! Senvices Norway

Toyola Financia! Senicas Sweden

Toyola Financial Services Belgium My 1 58
Toyala Financial Services Spain

Toyola Kreditbank GrabH subsidianes:
AD Toyala Bank

Toyola Leasing (GO0)

Taoyola Leasing GmbH

Toyola Bank Polska 5 A,

Toyola Leasing Polska Sp.z oo

Toyata Leasing (Thailand) Co. Lid

Toyola Financial Senices Korea Lid

Toyola Capital Mataysa Sdn. Bhd,

Toyola Financial Servioes Philippines Compaiation

Toyola Financial Services Singapore Pla Lid

Toyala Flaat Moty GmbH, as well as its subsidaines;

Toyola Fleet Motilty Spain, .11

Toyola Fleat Mobky France SAS

Taoyala Fleal Mobiy Raly 5.p.A

Kinto LK
Transactions with fellow subsidiaries
Guarantees
The Company eamed € 4 536 000 (2020; € 5,171,000} from fellow subsidanes as guarantees fees, The
amaunt relating to the guaranias faes thal remained unpald o year-ond was € 2, 15&'."[:0 (2020 € 2.615,000).
The culstanding amount bears no nlerest and the payment term is 30 days.
Dividends:

The Company received € 167,000 (2020 € 295.000) in dividends as diclosed in nole 6 on ils unlisted
mwvestment in Toyota Leasing (Thadand) Co. Lid.

Borrowings
At 31 March 2021, there was no borrowings from related companies (2020: € 0).
Lending

Tha surmmary of lpans to fellow subsidiaries and the income and expenses incurnid thareon during the year s
sat out balow:
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Loans to related companies 202 2020
€000 €000
Balance at the beginning of the year 13843112 11414 268
Loans advanced during the year 18.271.6853 12528014
Leans repard {16.386,150) (0,754 581 )
Intaresl income 112,395 140,263
Intersst recaived (116,240} (143,355)
Interest expense {1,003} 11,583}
Interest paid f 1,
Exchange revaluation of loars 1o refaied companes 26580 (242,083)
Taotal 15,590,708 13,543,112

Crher than the calkculaled expected credil loss no impairment has been recognised on Bwe amounts cutstanding
at year-and (see nole 14). Transactions with related companies are al arm's length prices.

Directors

Mr. H. lto ressgned as direcior of the Company on 31 December 2020. Mr. G. Juganar, Mr. A Sekiguchi and
Mr. K, Okuca were appointed as dvector of the Company on 1 Januany 2021, Mr. K, Qkuda resigned as direcor
of the Company on 1 June 2021 . Mr. K. Noda was appointed as direclor of the Company on 1 Juna 2021.
Transactions with directors, management and employees

There wene no transactions, other than emoluments. with direciors, managemen or employeas durnng the year

Summary of related party payables included in other liabilities

Summary of related party payables included In other linbilitles 2021 2020

€000 000
Credit support fees payable io parent company 8176 BB5E
Busness and adminisiration services payable 1o relaied companies 180 TE8
Total LR 8,456

Summary of guarantees and related parly receivables

Summary of guarantees and related party receivables 2021 2020

€000 €00
Related party receiables for guaraniess 2158 2615
Toital 2158 2,615

Amaunts recaivabie from relaled panies have not been Fnpaired

30, Contingent liabilities

The Company issues guarantees to dabl holders af other TMC subsidianes. The Company recebves guasanies
Toas from TMC subsidanes n respect of the guarantesd debl in Esuance.

T
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The Company assesses the need for provisions by reviewing the net assels and profitability of the companies
for the year ended 31 March 2021, The accounts of the respective debl issuars indicate that there ane adequate
assels to cover the bomowings.

No provisions have been required against contingent liabilies in either the curmend or prior fiscal years.

Sel oul below & the Eura equivaient of the guaranlees msued in relabon o debl issuance by other TMC

subrsidianies
Contingent labilities as at 31 March 2021 2020
Currency of debt guarantesd €000 €000
Malaysian Ringgit 163,556 118,097
Russian Ruble 145,486 151,728
South Afncan Rand 343,835 41,751
Thai Baht 1,930,591 2503230
Polish Zicty 32,383 -
Tatal 2,642,271 3,112,009

The natwre of the gusrantees & thal ey are uncondlional guaranlees issued 1o the debl holdess, IT for any
reason iha issuer is unable io pay as and when the debt falls due, the Company may be required to repay the
debt on behalf of the issuer. The guaranbees are for commercial paper and madium-lerm nobes.

31. Financial risk management
311 Financial risk factors

The Company's principal activities ore the lending of funds to other subsadianes of Tovota Fmancial Services
Caorporation (the parent company} and acling as a guaranies vehicle for third party debts of other related
companies within the Toyota Motor Corporation group,

The Company's roée a5 a financing vehicle for Toyola related companies exposes it o a vanety of financial
risks thal include credit risk, liquiddy risk, interes? rate risk and forelgn cumency exchange rale risk. The
Company has in place a risk managemeni program thal seeks io limit the adverse effecis on the financial
performance of the Company of those risks by matching foreign currency assets and liabilities and through the
use of financial instruments, Incheding Merest rabe swaps. eross-cumrency swaps and forelgn currancy
contracts, bo manage interest rale and foreign currency sk,

In respect of the credit nsk arsing from the market values of derivalive contracts to manage markel nsks,
agresmants ane concluded fo exchange collatoral with counterparties to mitigate those credit risks. The Board
of Management utiises & risk management policy and receives regular reports from the business to enable
prompt identification of inancial risks so that appropriate achons may be taken, The Company employs wrilen
policies and procedures thal speciy guidelnes for managing foreign exchange nsk, inberest rate risk, credit
risk and the use of financial instruments to manage thesa risks.

31.2 Fereign exchange risk

The Company has fransactons with related Toyola group companies in Euro, other continental European
currencies, South African Rand, Thai Baht, Japanese Yen, Pound Sterding and LIS Dollars. The Company
actively borrow's in 8 number of cumencies to meel investor demand for its isswed debl. The Company makes.
mdmmwm NWNWNH#@WWMM#iHHWWIMIHMQM
currancy partfolios. The nol exposure rasulls inthe Company baing exposed to forsign exchange risks primarily
with respect to Pound Sterding and US Dolars

The Compary manages is exposure 1o foregn exchange nsk by ensunng that its holdings of financial assels
and financial kabdities are matched within each of its four funding cumency portfolios, fo ensure that any net
lang or shor posations wilhin each currency fall wilthin levels thal masagement considers accapiable.

The nemaining nel exposures at the reporting date were as follows
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el exposure to foreign exchange risk ikl m
Pound Staring 4,359 4B
LS Diollar (T.440) (4,777}
Thai Baht 1596 am2
Cithar 656 558
Totad (2897) (858

The abeve exposure represants the present value of future foreign currency cash flows decounted al market
imeresl rates al the reporting date. The exposure derves from the nel equity investment in the three man
foreign currency funding books that the Company wses to provide funding to related parties.

Tha foliewing sensitivity analysis shows the impact on equity, through both profil or loss and recognibon directly
in reserves, of a 5% appreciation and depreciation in the value of the Euro against all obher curmencies at the

reporing date
2021 2020
Sanstivity of | g Total | Senshivityof | oo ol
otz | “Siealy o | ety
GalnfiLoss) | GalniLoss) Gain/lLoss) | GainiLoss
““"m £000 mm “MM nnul t'nwl
5 % Euro
strengthening 11 (25) (14} 3z {22) 10
5 % Ewro
weakening i11) 25 14 (32) 22 {109

Sensitivity of Equily relates lo Other reserves for eguity instruments FVOC| as described in notes 28.

313  Interest rate risk

The Company has both interest-beanng assets and interest-bearing liabilities. The Company has a policy of
maintaining assets and liabilises at foating inberest rates. The Company uses swaps, in respect of financial
assels, including inler-company lending te manage nsk. In respect of barowing, swaps are used to rebsin
flexibility in the debt capital markets. The interest rale swaps are settfed on a bi-annual or quarterly basis with
payment of receipt of the difference between the agreed fxed inleres! rate and the fioating inlerest rale
amaunts on the principal

Intenest rate nisk in relation to the Company's related party lending actvities s managed by ensuring that any
fineed rate funding is swapped inlo floabing rate. with rese! dates typcally of a three month duration. Inlerest
raia risk in relation to tha Company’s bomowing activities is managed by ensuring that any fixed rate bomowing
ia swapped into floating rate, with resel dates typically of a three month duraton. As such, movemnent in the
pravailing markel rates will not have a matesal impact on income.

This imerest rate profile broadly matches that of the Company’s intra-group loan assets, either carrying variable
coupans with a three month re-pricing or, where fixed for longer periods, swapped (nbo Bwee month floaking
rates.

The Company's inlerest rale nsk exposure denves from the following financial contracts:
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Inlerest rate risk exposure al Filxed Floating Man- Tatal
31 March 2021 rate rate Interast
bearing

€000 €000 €030 €000
Hon-current assets
Loans 1o relaied companss 5 185,067 4 203,715 - 9 BB TE2
Equly investmant- related company - - 1,246 1248
Current assets
Loans jo related companies 2447 40T 3,754,518 - 5,201,926
Receivables from alfilialed companies - - 2158 2158
Crthar receivabies
— finandal nstruments ahly . 105,220 192 106412
Cash and cash equivalents - 803,636 - 203 6348
Current llabilites
cP = 4,387 244) = (4,367 244)
EMTH (1,500,800} (1,631,268) £ (3,332,158)
Bank loans (67} {435,661) - {435,728
Afflliated company sccouns payabie - - (8,965} {8.966)
Orhwr Babilities and accrued expenses - {114,553 (924§ (115,457}
-fimancial metrurmen s anly
Bianik cvendraf - - . -
Haon-current liabifities
EMTH (4,043,266 {1,681,871) - [5.925,167)
Bank loans (1,524 580} B 383) > (2,190, 963)
Pre-dervalve postion (a) 763,641 {526 870) (6,262} AT
Wominal value dervabves (b) (T57.074) TED,380 54 3,350
et interes: beanng asse: / (faoility) 6,567 21,510 (6,.238) FALER]
poaition (aprb)
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V,

Interest rate risk expesure at Fixed Floating Haon- Total
31 March 2020 rale rabe Interest
bearing

o0 €000 Coed €a0a
Hon-current assels
Loans io reladed companies 4455928 3,529 535 - B,085 363
Equity investment — related compary - - 1187 1187
Current assels
Lomns i reladed companies 2,180 A5H 3,676,380 - 5 B5T 248
Recelvabies from alliliabed
companies - - 2615 2615
Crher receivables
= fimandal instrumanis only - 58,405 216 58,520
Cash and cash equivalents - T44 807 - Tikd BOT
Current liabilides
CF = {3.750.940) . (3,780,840
EMTH [B53.ETE) (B45.018) = 1, 74088
Banik lbans [463,688) {366 543) - (B30.241)
Adffiliabed company accounts payabl - ~ [9,458) {8.458)
Crtheer Eabiliies and accrued
LT
= financial instruments anly - (934, 602) (BT {535.419]
Bank overdraft - - - -
Hon-current liabilities
EMTH {4 452,682) 11,840,824 16,332,505}
Bank lans [775,658) (T83.268) {1,558,824]
Pre-derivalive position (&) 61,176 (102,854} 6, 245} (47 824)
Heerinal value dervatves (b {57,814) 305,146 1.854 228,088
et inftereal beanng assel [ (habiliy)
position (a}+(b) 3,762 202 792 [4,202) 281,162

Shartderm borrowing with an orginal term of lass than 6 months & subject fo reguiar interesl mle changes on
replacemeant, therefore, short-term funding of this nature is dassified as floating rate funding in the above tables.

314 Credit risk

Counter party exposure from investments, deposits and derivative financal invesimants is imited o financial
insbiubons with mvesiment-grade credst ralings with more stengent rating thresholds for exposures in excess
of § years. The amount of exposure to any individual counier-party is subject fo a imit, which is reassessed
annually

The Company is exposed fo credit risk from its activities as a lender and guarantor of TMC operating
companies’ third parly dabls n vanous geographical locabons. While the Company's primary credil risk
exposure is defaull by the refated companies 1o which it lends or issues guaraniees to third partes, thes sk is
mitigated by credit support agreements with ils parent and uitimale parent company, whereby they have
undenaken to the debl and guarantes holdars to maintaln the equily of the Cempany al 8 apecified leval. The
Moody's cradil rating of the parent as of 31 March 2021 is A1

In edditon, the Company's kending and guaranlee aclivity is to significant operating enbiies as parl of e
Toyata group, and therefore the Company’s continwing trading viakilly i ulbmately dependent upan the trading
performance af the TMC group as a whole. Lending is on an un-subordinated basis, but there are instances
where kg ane suboddnaled 1o as5is! in meebing regulatory funding requinements of the Domower

S
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

Derivaives entered inbo by Bwe Company exclusively to manage its mlerast rate and currency nsk are traded
solaly with recognised credit msbitulons with credit rabings as detaded above. Fair value movement in the
defivatve kabdidy does nol matenally pertain 1o credi risk.

The Company's cash and cash equivalents are held with a selection of banks from a list approved by TFSG
within specified limds.

The maximum exposure o credit risk from Fnancial instrements at the repoding date s as Tollows:

Credit risk 20 2020
€300 €000

Current assets

Leans lo relabed companies. 6,201 926 5857 248

Oifer receivablss

= Collateral deposits paid and related

party receivables 108,570 53235

Demvative financial instruments B4, B57 211,030

Cash and cash squivalenls 803 536 T4 BOT

MNon-current assets

Loans o related companies. 5388782 B.085 563

Denvative financial instruments 222774 aATT 468

Contingent Habilites

Guaraniees of rolated party dobt 2842271 3,112,608

Agreemaents 1o exchange collaleral n cash have been concluded with coumtarparies o miligate the credit rsk
arnsing from the value of derivative financial instruments shown above Al 31 March 2021, the value of cash
collateral received, shown as Collaleral deposits recenved in nole 25 within Other liabilites and accrued
axpanses was, € 114,500,000 (2020: € 534 &0J,000).

Details of the Contingen Eabdities are shown in nole 30

Thia maximum single axpasure from derivative assets at the reporing date to a single counterparty is
€ 33,170,000 (2020 € 62, 790,000} and e 3 largest counlerparty posibons represent € 75,029,000
(2030: € 130.198,000). These counterpatios axposures are collalerised,

35 Liquidity risk

Liguidity risk is the risk that the Company is unable o meet payment obligations. assocaled with its financial
Labdilies when they fall due,

The Company regularly forecasis shorl and medium-term funding requiremanis incorporabng information from
olher refaled companies and enswes that ihere s an appropiale level of liguid resowces 1o cover any
unforeseen cash requisements.

The Company aciively mairtains & micture of leng-larm and shos-term debl matunties, Ingethes with long-lern
commitled facilibes and liquid investmenls thaf are designed o ensure the Company has sufficient available
funds for eperations. The Company mainiaing committed credid lines with a syndicate of commercial banks o
mitigale the bguadily risk. In addition, the Company has entered info a credit supporl agreement and a
supplamenial credit support agreemeant with its parent company in which it will make sufficient funds available
1o the Company so that the Company will be able to service the obligations ansing out of its capital market
bomawing and guarantes obligatons respectively,

The credit support agreemend and the supplemental credd supporl agreemant provide for termination by either
party upon 30 days’ wnitten nobce to ihe other pary, Such terminations will nod take effect untd or unless all
redevant secunlies have been repaid or each relevant raling agency has confirmed 1o the parent company o
the Company that te debt ratings of all relevant secunties will be unaffected by such termination.

Thoe Tollerwing takie details the expacted maturity of non-dervalive fnancial Raoditles. The analysis is based on
gross contractual {undiscounted) cash flows payable. Foreign cumency cash flows included in the table below

hava been translated using market rates. Where fulure inlarest peymenis are variable, the cash flows are
bagad on the intenest rate index at the reparting date.

32
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

Dbt cash Mows at [Diue within Due between [ue Dhuse after
31 March 2021 3 months 4 and 12 batwenn & years

manths 1 .and 5 years
£000 €000 000 €000
Bank |cans 171,803 2682349 2,198,745 -
Commecial paper 2,817,038 1,550,511 . e
EMTH Bi00M2 2577571 5.551,954 11,718
Collateral déposis mesived 114,500 : . :
Toital 3,913,451 4,396,431 7,750,609 511,719
Debt cash fows at Due within Due Due Due after
11 March 2020 3 months batwaen between 5 years

§ and 12 1and 5

months years
€000 €000 €00 €000

Bank loans o6 224 T4T BG4 1,586,151
Commercial papes 2,227 201 1,562,508 x !
EMTN 666, 954 1156685 6,466,863 55,5032
Collaternl deposits recesved 534 50O - - -
Total 3,525,709 3,467,058 B.033,144 55,502

The follewing table details the expected maturity of dervative financial instruments. The analysis is based on
the gross contractueal (undiscounted) cash fows, When the amount payable or recelvable B nol fixed, the
amaunt disclosed has been delerminad by reference lo current market indices al the reporting date.

Hat cash Nows ot Duwe within Due Due Due after
31 March 2021 3 months e bwaen betaean 5 years
4 and 12 1a8nd 5
maonths years
€000 €000 €000 €000
Nt srithad:
= Inberesi dervalives payable |
(receivabie) (228} 117.382) {28,855) (443}
Gross sattled:
- Currency defrvalives — recenable (2,175.826) (2.033.673) (6,062, 166) (240,434)
= Curency dervalives - payable 2.119,348 2016422 6055 625 214,451
Total denvatre cash fiows 158.708) (34,823 3,804 (26.385)
Total 3,886 742 4,361,738 7,754,503 485,333

33
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

et cash flows at Due within Due Due Due after
31 March 2020 3 months between [ 5 yoars

dand 12 1and5

mshiths years

£'000 E'000 L] E'D00

Hat setiled.
= interest carivatives payable | (recetwable) (630 =1} (19,508) 19
Grogs sedtied:
~ Cusrency daruatives — recetabie {2.186.1596) {3650 286) {6.320,748) (148,653
- Cistency defvathes - payable 3,407,093 4 450 960 6,052 570 142 400
Tolal derivatnre cash flows 1220277 B42 568 (28T 681) {6,335
Total 4, T45 988 4 309,628 7,745,453 49,167

The Company has extended knan faclities to related parbes and to the exient that these lnan faciities are
undrawn 8 the reporing date this represents a future lending commitmeant,

Potential cash outliows from undrawn koan facilties at twe reporiing date are shown in the table below ai the
eariest possible draw down date The cash fiow effect of probable fubure related party bomowing requiremants
s monitored thioegh regular cash Row fonecasts provided 1o the Company by the related paies

Undrawn commitments at Due within 3 Due Due Do after
31 March 2021 months botwoen babwoen & yoars
4 and 12 1and 5
months yoars
€000 €000 €000 €000
Undraw loan commitmants 5,254,000 - - -
Total 5,254,000 - - s
Undrawn commitments at Due within 3 Diise: Due Due after
31 March 2020 months betwesn § years
dand 12 1and &
manths YRars
€£'000 €000 €000 €000
Undraswr loan commitménts 3,769,000 - -
Total 3,788 000 - -

318 Price risk

The Company ks not significanty exposed to equity price risk of commodity price risk.
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

3.7 Offseiting financial assets and financial Habllities

The following financial instniments are subject 1o enforceable master netting agreemants:

As sl Gross Grogs Mt Het
31 March 2021 amounts af amounls af collaberal anapld |
exchanged (liabilities)

financial financial

PR llabitities
€000 £'000 €000 €000

Dianivaive financial instnements

Callateralived 28T 431 (284 070) (B.300) (4.933)
Dierivative financial instrumenis
Nan- Collateralized - - -
Total 28T 431 (284.07T0) (B, 30d) (4,933)
Azl Grosa Gross Het Hat
31 March 2020 amounts of amounts of collateral assets |
recognised exchanged (Habilities)
financial financial
ASSES labitites
€000 €000 €'000 £'000

Dasrivative financial instnements

Callaterabised 5E8,498 {250,413) (4T 500) {140,415}
Derivartive financial instnaments

MNan- Colalerahsed - - - -
Total 561,408 {289,413) {478,500) {149,415)

Financial instruments are safllad on a gross basis, however each parly to a master netting agreament will
have the option b settle all such amounts on & net basis in the avant of defaull of the other party. All financial
Inslruments on the Sialemant of inancial position ang Shown on 8 gross bass

Fair value of inancial instruments

Fair value |s defined as the price thal would be received when selling an asse| or pad when transferring a
Eability in an orderly transaction between market parbcipants ot the measurement date

Financial assets and labilithes at fair value in the statemaent of financial position

Tha table belve arahges financal inastruments camed ol laie value, by valuation mathod, The difenent levels
hava been dafined as follows:

Lewal 1 - Guoled pnces (unadjusied) m aclive markets for identical assets and liabilites;

Level 2 - Inputs aiher than gusted prices included within kevel 1 that are observable for the asset or Kabslty,
wdthar direcity (that is, as prices) or mdeectly (that is derved from pricas);

Lewal 3 — Inputs for the asset of liability that are not based on observable markel daia (that is, uncbservable
mnpuls).

Leval 2 rading and hedging denvahives comprise forward exchange contracts and inlerest rate swaps. These
Torwand foresgn exchange conbracts have been lax valued wsing forward exchange rales thal are quoled in an
active market. Inlerest rale swaps are fair valued using foreard inferest rates from observable yield curdes.

a5
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Managemen will conlinually assess whether fis understanding of the valuslion method hierarchy remains
accurale for each financial inglrument and if a change is deemaed lo cocur it will dgciose the date of The ovent
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and the change in circiemslances in addibon to the reporing period it is applicable to.

M March 2021 M March 2020
Level 1 Level | Level Total | Level Level Lewvel Totad
2 3 1 2 3
€00 €000 ( €000 €000 | €000 €000 | €000 €000

Financial Assots
Equity instrumanis — - - 18 1248 - - 1,167 1,187
Pelated company
Dertvative = 2BTAN - 287 431 5EB 408 - SBB40B
firsandcial nstruments
Financial Liatdlities
Dierivatve - 284070 - 264,070 - 250,413 - 258413
firsancasl matruments

Tharg ware no iranslers between lavel 1, level 2 and level 3. The carmying valus for all other financial assels
and kabilies not presanted in the preveous graph is a reasonable approximabion of Fair Value in accordance
with disclosure requirements as staled withen IFRS 7

322 Financial assets and labilities not measured at fair value in the statement of finaneial pasition

The following tables compare the camying walue and fair velue of those financial sssels and liabiities not
presented on the stalerment of financal postion at fair value,

Financial assets
Loans bo related pates
Guaran|es fes receivable

Financial Rabllities
Bark koarns
Commercial paper
Euro medium bem nobes
Related pafy guaranise

Fimancial assets

31 March 2021 31 March 2020
Level 2 Level 2

Carrying Value Fair valug = Carrying Value Fair value
€000 €000 €000 €000
15,588 110 15, B0 TET 13,941,358 14,070,500
AT TATY B854 ABs4
2626 691 2E4T 3R 2,389,065 2407 662
4387 244 A 266 562 3,780,540 3753450
0.257.525 8,404 732 5,081,185 B0 .75
T.A471 TATY B.BE4 8,564

Tha fair value calculation for laans 1o relatad parties is based on discounting axpaciad future cash fows using
an estimated discount rate that reflects the expected luture interest rales, dervad from quoted marked rates al
the reporting diale, Early seltlemants, credit losses and credit spread assumplions are reviewed peicdcally,
b currently are not relevant to this cass of assats.

Financial liabilities

The fair value of borrowsngs is based on cumrent market prices whene avaldable. Fair value of EMTN is based
on the discounied cash flow model (hal incomporales obsersable inputs including interest rale yeld curves and
the appropriate discount rabe for the currency and tenor of the cash Now. Whene aclive marke! prices are nol

126/225
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

evailable, the fair value of fixed inferest borrowings is based on future cash flows dscounted al the cumen
rale for simiar debls or assets with the sama remaining maturities,

33,  Events occurring after the reporting date

The global spread of COVID-19 and the responses o it by govemments and oiher stakeholders have
adversely affecled Toyola Molor Corporation and its subsidanes, through reducsd demand o s vehicles
and production decreases. The Company lends o a portion of thesa subsidianies and there has been no direct
Impact on its lending portfolio. Management of the Company is clesely monitoring the financial performance
of 8% bomowers a5 well a5 financial markels as a whole. The Company’s iquidity strategy 15 10 mainiain its
capacity io fund assels and repay Babidties in a timely and cosl effective manner even in adverse market
condtions, A disruplion in the Company's funding sources may adversely affect its abiity 1o meel its
obligatons as thay bacome dus. An inability 1o meet obligabions in a Bmely manner weuld have a negalive
Iimpact on the Company's ability to refinance maturing debt and fund new assets growth of its borrowers and
woukl have an adverse effecl on ils resuils of eperalions and financial condiions, The duralion af the giobal
sproad of COVID-19 is uncertain, and the foregoing impacts and other effects nol referonced above, as well
as the ulimate impact of COVID-18, are difficult to predict and could have an adverse effect on the Company's
financial condition and results of operations.

Board of Management

Thir board of manageman] has the power to amend the financial statements after issue, il appicable

George Juganar
Akihiko Sexiguchi
Toshiaki Kawal

Kazuo Moda

kT
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV

Other Information

Retained Earnings

In accordance with Articke 21 of the Arficles of Association, retained eamings are at the disposal of the
shareholder in the general meeting. Subject to the Company being in a prolitable pesibon, the Board of
Management may decide 1o pay a dividend subject to the approval of the shareholder in Bwe general miesting.
Independent Auditor's Report

The indepandent auditers reporn is sel oul an page 30,
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0000000
)
116 117
2019 2020 2021
— 29,866,547 27,214,594
— 2,792,942 2,932,354
— 2,036,140 2,245,261
— 1,555,009 3,217,806
19,907,100 20,618,888 23,404,547
53,416,405 53,972,363 62,267,140
() 7,028.25 7,454.00 8,370.88
() — 727.47 803.23
() — 720.10 794.67
() 37.3 38.2 37.6
() — 10.0 10.2
) — 8.9 10.7
— 2,398,496 2,727,162
— 2,124,650 4,684,175
— 362,805 2,739,174
3,602,805 4,098,450 5,100,857
371,193 361,907 366,283
) [86,708] [86,596] [80,009]

(

)
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113 114 115 116
2017 2018 2019 2020
( )| 27,597,193 29,379,510 30,225,681 29,929,992
( ) 2,193,825 2,620,429 2,285,465 2,554,607
( ) 1,831,109 2,493,983 1,882,873 2,076,183
( ) 1,966,650 2,393,256 1,936,602 1,866,642
( )| 18,668,953 19,922,076 20,565,210 21,241,851
( )| 48,750,186 50,308,249 51,936,949 52,680,436
() 5,887.88 6,438.65 6,830.92 7,252.17
() 605.47 842.00 650.55 735.61
() 599.22 832.78 645.11 729.50
() 35.9 37.2 37.3 38.1
() 10.6 13.7 9.8 10.4
() 10.0 8.1 10.0 8.8
( ) 3,568,488 4,223,128 3,766,597 3,590,643
( ) 2,969,939 3,660,092 2,697,241 3,150,861
( ) 375,165 449,135 540,839 397,138
( ) 3,149,326 3,219,639 3,706,515 4,412,190
364,445 369,124 370,870 359,542
[ 1 ) [ 86,005] [ 84,731] [ 87,129]| [ 86,219]|
) 116
2019
2017 2018
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OoOoOoOoOodno
)
113 114 115 116 117
2017 2018 2019 2020 2021
( 11,476,344 | 12,201,444 | 12,634,439 | 12,729,731 | 11,761,405
( 1,801,737 | 2,238,140 | 2,323,122 | 1,735,365 | 1,886,601
( 1,520,011 | 1,859,313 | 1,806,825 | 1,424,062 | 1,638,057
( 635,402 635,402 635,402 635,402 635,402
3,262,997 | 3,262,007 | 3,262,997 | 3,262,097 | 3,262,997
47,100 47,100 47,100 47,100 47,100
( 11,365,784 | 12,040,948 | 12,450,275 | 12,590,801 | 13,894,021
( 16,502,168 | 17,209,436 | 17,716,994 | 17,809,246 | 21,198,281
() 3,659.40 3,072.72 4,225.55 4,377.19 4,797.77
210 220 220 220 240
( , ) ( 100) ( 100) ( 100) ( 100) ( 105)
105 158 211 264 264
( N ) ( 52.5) ( 79.0) ( 105.5) (132.0) (132.0)
() 506.96 628.31 657.10 504.25 582.80
() 500.65 620.85 649.89 500.27 576.53
() 68.5 70.0 70.3 70.7 65.5
() 13.8 15.9 15.5 11.4 12.4
() 11.9 10.9 9.9 12.9 14.8
() 41.4 35.0 33.5 43.6 41.2
O 73,875 74,890 74,515 74,132 71,373
] [ 10.700] [ 10.905] [11,122]] [ 10,795]| [ 9,565]|
O 105.0 121.9 119.9 123.8 163.4
( () (114.7) (132.9) (126.2) (114.2) (162.3)
TOPIX)
() 7,156 7,782 7,592 7,929 8,650
() 4,975 5,695 6,079 5,941 6,195
)
( 28 2018 6 ) 115
114
)
( )
117 116
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@
2017 2018 2019 2020 2021
( 1,812,554 1,978,884 2,141,906 2,200,557 2,174,001
( 215,447 280,769 313,306 281,329 474,498
( 148,687 509,930 222,308 223,836 350,229
( 117,191 439,270 267,214 103,547 497,070
( 2,291,850 2,733,310 2,893,403 3,005,729 3,484,968
( 22,188,626 | 22,636,927 | 23,660,621 | 24,574,145 | 27,482,433
( ) | 1,444,732.41| 1,721,667.31 | 1,816,366.85 | 1,884,482.41 | 2,184,614.29
() 94,674.94 |  324,692.91 | 141,552.90 | 142,525.61 |  223,004.92
() = = - - =
() 10.2 11.9 12.1 12.0 12.5
() 6.7 20.5 8.0 7.7 11.0
() — — — — —
( — J— J— J— —
( P J— J— J— P
( _ J— - J— _
( - J— J— J— -
) 10,172 10,364 10,634 11,469 12,226
(1,548) (1,450) (1,540) (1,542) (1,386)
)
( 28 2018 16 ) 2019
2018
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2017 2018 2019 2020 2021
39,854 58,411 75,532 67,138 67,148
28,947 47,297 63,027 52,635 47,481
26,160 42,983 57,665 43,866 41,009
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
581,408 624,560 580,459 621,868 665,834
589,136 633,111 586,472 629,775 674,448
370,206.23 | 397,682.51 | 369,601.93 | 395,968.40 [  423,963.15
. . 63,674.00 . .
(63,674.00)
16,657.31 27,369.48 36,717.92 27,931.86 26,112.55
98.7 98.6 99.0 98.7 98.7
4.6 7.1 9.6 7.3 6.4
— — 173.4 — _
79 73 85 99 230
(( S (18) (16) 14) an (23)
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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 ( ) 100
’ 30,000
Amsterdam, ( )
( ) 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
( 87.38
Bangkok, Thailand ) (0'04)
18,100 )
4,100,000 100
55
)
( )
(G
( )

10
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(€))
2021 31
)
2,205
3,695
1,252
4,844
C ) 230
12,226 (1,386)
)
( )
)
«C )
@)
2021 31
) ) ) C )
230(23) 40.8 2.9 8,378
) )
( ) )
(©)
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Ooooood
1,740 265
4,454 1,975 4,744
1,931 3,502 1,263
671
464 46 474 51 410 28

« )

2,212 259

100 44
« )
4,701 452
3,346 1,949

« )

792 36

160 101

( )

4,033 36

912 34
27 4,824 9,082
4,871 21 8,737 4,211 6,087
23 9,974 4,290
6,212 11 6,630 8,078 12 3,343
4,849 4,792
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( ) )
1,847,202 4.6
14,523,785 8.1
1,425,417 13.2
6,320,948 20.3
24,117,354 11.1

( ) )
221,237 13.3
1,470,158 3.0
79,232 4.4
403,371 0.9
2,174,001 1.2
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ooooooo
( )
2,135,341
2021 31
( ) )
4,590,637 100.0
4,590,637 100.0
2021 31
( )
)
1,973
769 | 12,031 506 | 13,308 (385)
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3
2021 31
( )

( ) )
(Plano 14,504 | 18,201 | 1,611 | 34,407 ?ﬁiéi
Texas, U.S.A.)

()
)
@
( 2021 2022 31 )
2,286,721
27,320
@
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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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)
(2021 31 )
()
) — ! — — — ! —
() —11,570,500 — — — 11,570,500 —
( ) —_ 100.00 —_ —_ — 100.00 —_
(6)
(2021 31 )
) (
) O
1,570,500 100.00
— 1,570,500 100.00
@
(2021 31 )
() ()
( _ — _
( — J— J—
( — — —
( 1,570,500 1,570,500 —
1,570,500 — —
- 1,570,500 —
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(D)

1997

2019
1974 12 )

2020

1982
2011

2018
1959 ()

2020

1991
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2019
1968 )

2019

2021

1985

2018
1963 25 ()

2019

2022
2024
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72 — 75 —

109 30 113 23
182 30 188 23
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( )
(2020 31 ) (2021 31 )
743,542 987,541
, 15,870,090 , 17,658,090
1,552,013 1,868,626
744,871 907,274
700,827 749,755
224,773 297,587
19,386,571 21,873,701
C ) , 4,294,527 , 4,590,637
28,759 33,906
4,323,286 4,624,543
50,839 54,671
415,387 612,942
398,059 316,575
813,447 929,517
5,187,573 5,608,732
24,574,145 27,482,433
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( )
(2020 31 ) (2021 31 )
1,236,789 870,500
) 2,047,580 ) 2,626,264
2,377,561 3,407,752
4,102,796 3,159,986
35,880 52,114
1,241,254 1,546,477
11,041,863 11,663,095
6,474,307 7,287,309
, 3,243,564 , 4,424,495
676,286 421,390
15,845 15,835
16,653 19,977
99,894 165,361
10,526,551 12,334,370
21,568,415 23,997,465
78,525 78,525
159,900 159,900
2,877,595 3,204,079
3,116,020 3,442,505
65 2,141
1,221 60
157,597 13,649
156,440 11,568
46,150 54,031
3,005,729 3,484,968
24,574,145 27,482,433
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( )
(2019 (2020

2020 31 ) 2021 31 )
2,200,557 2,174,001
1,428,139 1,225,949
772,417 948,052
524,541 502,615
247,876 445,436
305 673
6,308 3,958
25,070 23,290
2,926 2,130
34,610 30,053
486 634
671 357
1,157 991
281,329 474,498
3,919 —
3,919 —
708 —
708 —
284,539 474,498
57,604 402,704
5,159 278,586
62,764 124,118
221,775 350,379
2,061 150
223,836 350,229
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( )
(2019 (2020
2020 31 ) 2021 31 )

221,775 350,379

1,249 2,206

1,618 900

113,202 144,460

2,156 924

118,227 146,690

103,547 497,070

106,975 495,101

3,427 1,968

171/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

oOoOooodn
2019 2020 a1 )
( )
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
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2020 2021 31
( )
78,525 159,900 2,877,595 3,116,020
23,744 23,744
78,525 159,900 2,853,850 3,092,275
350,229 350,229
— — 350,229 350,229
78,525 159,900 3,204,079 3,442,505
65 1,221 157,597 156,440 46,150 3,005,729
23,744
65 1,221 157,597 156,440 46,150 2,981,985
350,229
2,206 1,282 143,948 144,872 7,881 152,753
2,206 1,282 143,948 144,872 7,881 502,982
2,141 60 13,649 11,568 54,031 3,484,968
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( )
291,563 220,170
( )
57,308 88,799
)
ASC 326 )
ASC 326
23,744
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(2020 31 )
2022
(2020 31 )
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1,696
31 2020 31 )
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(2020 31 ) (2021 31 )
1,240,224 1,235,132
(2020 31 ) (2021 31 )
70,646 72,612
18,503 19,856
899 1,467
899 1,467
(2020 31 ) (2021 31 )
3,781,478 4,131,896
40,856 44,632
12,201 12,564
3,834,535 4,189,093
(2020 31 ) (2021 31 )
3,966,358 4,297,338
(2020 31 ) (2021 31 )
2,004,027 3,291,112
621,632 735,382
(2020 31 ) (2021 31 )
11,955 19,362
1,048,844 1,369,733
925,164 1,860,607
20,361 7,279
14,264 27,716
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(2020 31 ) (2021 31 )
1,957,684 3,182,239

(2020 31 ) (2021 31 )
1,795,904 3,029,582
621,632 735,382
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(2019 (2020
2020 31 ) 2021 31 )
92,216 100,150
157,321 108,348
(2019 (2020
2020 31 ) 2021 31 )
( )19,521 ( )5,218
(2019 (2020
2020 31 ) 2021 31 )
1,939 5,401
92 2,106
2,031 3,295
782 1,088
1,249 2,206
1,163 398
1,153 817
2,317 1,216
698 315
1,618 900
113,202 144,460
2,156 924
118,227 146,690
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(2019 2020 31
() 1,570,500 — — 1,570,500
(2020 2021 31
() 1,570,500 — — 1,570,500
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( )
( )
@
(2020 31 ) (2021 31 )
649,404 714,466
469,047 519,702
101,031 109,296
1,017,421 1,124,873
@
(2020 31 ) (2021 31 )
198,314 243,077
161,331 225,722
123,399 176,064
67,187 103,587
24,611 49,095
1,756 3,494
(2020 31 ) (2021 31 )
250,591 283,418
175,503 190,362
125,356 134,699
67,624 73,218
24,857 24,597
5,470 8,169
( )
(2020 31 ) (2021 31 )
726,749 784,641
735,365 830,386
1,462,114 1,615,028
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100BPV 100 &))
( )}
2020 31 2021 31
(100BPV) (  )103,451 (  )93,766
)
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« )
(2020 31 )
)
(6H) 743,542 743,542 —
@ 15,870,090
) 189,569
15,680,520 15,778,103 97,582
) ( 1,082,965
) 30,600
1,052,365 1,135,276 82,911
(O] 1,098,262 1,108,003 9,741
18,574,690 18,764,925 190,235
[€H) 1,236,789 1,236,789 —
[©) 4,102,796 4,102,796 —
®) 8,851,868 8,885,639 33,770
O] ) 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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(2021 31 )
( )
@ 987,541 987,541 —
@ 17,658,090
« ) 258,456
17,399,634 18,010,408 610,774
&) ¢ ) 1,348,923
« ) 33,106
1,315,817 1,390,842 75,025
(O] 1,455,698 1,476,736 21,037
21,158,691 21,865,529 706,837
€)) 870,500 870,500 —
() 3,159,986 3,159,986 —
®) « ) 10,695,062 10,913,002 217,940
O] C ) 7,050,759 7,071,284 20,525
21,776,308 22,014,773 238,465
« )
82,685 91,727 9,042
674 1,917 1,243
82,011 89,809 7,798

e lalale)
N o S\

)
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(2020 31 )
(¢ )
743,542 — —
6,422,927 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
7,997,479 9,195,621 786,311

(2021 31 )

( )
987,541 — —
6,417,314 9,934,252 1,058,572
457,949 867,014 10,258
10,170 20,310 15,160
2,712 6,082 25,174
502,659 — 399
515,541 26,393 40,735
8,378,347 10,827,660 1,109,566

188/225



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

(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

(2021 31 )

( )
870,500 — —
3,159,986 — —
3,409,365 6,315,756 993,547
2,626,264 4,251,601 172,893
10,066,116 10,567,357 1,166,440
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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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( )
9,135 7,617 1,517
19,347 18,869 477
32,090 30,599 1,491
366,951 348,643 18,307
427,524 405,730 21,794
205 205 —
26,442 27,136 694
3,104 3,120 16
979,868 980,694 826
1,009,620 1,011,157 1,536
1,437,145 1,416,887 20,257
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(
(2020 31 )
@
)
4,196 — 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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@
)
17,957 — 18 18
494,600 — 3,116 3,116
665,021 441,546 14,406 14,406
481,019 394,598 41,720 41,720
423,765 271,969 18,232 18,232
415,305 271,856 13,208 13,208
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Independent auditor's report

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

Report on the audit of the financial statements for the year ended
31 March 2021 included in the annual report

Our opinion
We have audited the financial statements for the year ended 31 March 2021 of Toyota Motor Finance (Netherlands)
BYV., 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 2021, and of its result and its cash flows for the year ended 31
March 2021 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 2021
The following statements for the year ended 31 March 2021: 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 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.

Materiality
Materiality €84 million (31 March 2020: €77 million)
Benchmark applied 0.5% (rounded) of total assets (total current assets and non-current
assets) as at 31 March 2021.
Explanation We have used total assets as a benchmark as we believe that this

benchmark is the most appropriate metric for the financial position 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.
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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 €4 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. We have communicated the key audit matter to the board of management. The key
audit matter is not a comprehensive reflection of all matters discussed.

In comparison with previous year, our key audit matter did not change.

This matter was 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 this matter.

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 on-lending such funds to Toyota Group
companies (related companies). The Company is exposed to the risk that a Toyota Group
company defaults on its obligations, as disclosed in Note 31.4 “Credit risk” to the financial
statements.

As loans to related companies represent the most significant proportion of the Company’s
current and non-current assets, expected credit losses may have a material impact on the
financial statements and, when such losses materialize, the available cash flows to fulfill
obligations towards third party lenders. Estimating expected credit losses is a key area of
judgment for the board of management. The use of different assumptions could produce
significantly different estimates of expected credit losses. As such we identified the
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 the board of management has
disclosed the policies and procedures for loans issued to related companies and where the
board of management has disclosed that the entire portfolio of financial assets are classified
as stage 1 given the creditworthiness and payment history of the related companies.
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Existence and valuation of loans issued to related companies

Our audit We evaluated the appropriateness of accounting policies applied related to recognition of
approach loans to related companies and expected credit losses in accordance with IFRS 9 “Financial
Instruments” and the reasonableness of accounting estimates and related disclosures made
by the board of management. We obtained an understanding of internal controls related to
the valuation and the estimation of expected credit losses on loans to related companies.
We have applied mainly substantive audit procedures on the balances of loans issued to
related companies. These procedures included, amongst others:
Inspecting loan contracts to related companies and obtaining loan confirmations to verify
the existence of the loans to related companies
Obtaining an understanding of the expected credit loss process and model
Evaluating key judgments and estimates made by the board of management to calculate
the expected credit loss, including an evaluation of the impact assessment for the
COVID-19 pandemic on expected credit losses by the board of management
Verifying the calculation of the expected credit loss and evaluating the appropriateness
of the relevant disclosures made
Reading the 2021 statutory financial statements of Toyota Motor Corporation (TMC),
evaluating the financial position of TMC and its external credit rating as well as
evaluating the appropriateness of the relevant disclosures made
Inspecting the fair valuation of notes issued by the Company and TMC to identify
potential increased credit risk
Key Based on our procedures performed, we did not identify evidence of material misstatement in
observations  the existence and valuation 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.

Report on other information included in the annual report

In addition to the financial statements and our auditor's report thereon, the annual report 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 Toyota Motor Finance (Netherlands) BV. on 26
June 2017, as of the audit for the year ended 31 March 2018 and have operated as statutory auditor ever since
that financial year.

Description of responsibilities for 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 Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the board of management
is responsible for such internal control as the board 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.

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
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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.

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

From the matters 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, 27 July 2021

Ernst & Young Accountants LLP

signed by P. Sira
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