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2019 2020 2021 2022 2023
31 31 31 31 31
IFRS
131,888 154,393 121,832 126,984 364,130
20,826 24,380 19,238 20,052 57,500
18,785 14,896 25,828 40,146 51,248
2,966 2,352 4,078 6,339 8,093
36,935 71,549 (39,948) (98,917) (76,654)
5,832 11,298 (6,308) (15,620) (12,104)
908 908 908 908 908
143 143 143 143 143
2,000 2,000 2,000 2,000 2,000
182,507 254,030 214,133 115,237 79,496
28,820 40,114 33,814 18,197 12,553
12,116,283 | 15,344,344 | 16,897,654 | 18,897,355 | 21,729,472
1,913,282 | 2,423,025 | 2,668,309 | 2,984,081 | 3,431,301
91,254 127,015 107,067 57,619 39,748
14,409,919 [ 20,056,939 | 16,906,950 | 9,098,616 | 6,276,607
18,468 35,775 (19,974) (49,459) (38,327)
2,916,282 | 5,649,230 | (3,154,094)| (7,810,071)| (6,052,217)
1.506 1.656 1.267 0.610 0.366
20.238 28.166 (18.656) (85.838) (96.425)
(2,188,022)| (2,528,041) (1,731,595)| (1,771,216)| (2,488,467)
(345,511)|  (399,203)[  (273.436)|  (279.693)|  (392,954)
160 193 53 112 254
25 30 8 18 40
2,288,623 | 3,017,513 | 1,918,176 | 1,794,466 | 2,707,831
361,396 476,495 302,899 283,364 427,594
242,260 744,607 903,636 952,524 | 1,178,636
38,255 117,581 142,693 150,413 186,118
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©
TFS
100
40
TFS
TFS
TFS
TFS
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ALCO
ALCO 2023
ALCO 11
ALCO 10
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EARC ) ALCO 11
ALCO 12
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ALCO
9
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TFS ALCO
12
EARC ) ALCO 8
ALCO 11
ALCO 11
ALCO 7
( ) EAR TFS
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LIBOR ARR
LIBOR
LIBOR
LIBOR LIBOR
2021 12 LIBOR 2023 30
2017 LIBOR
SOFR 2022 12 16 2022
LIBOR LIBOR
LIBOR 2023 30
SOFR
SOFR LIBOR SOFR ARR
LIBOR
SOFR SOFR
LIBOR
SOFR
LIBOR
2017 11 29 SONIA
2021 2018

SONIA
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187 364.1
260 312.9

121.7 193.2 356.8

340 292.6
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3,759 5,096
10,718 10,533
3,714 5,056
18,191 20,685
31
40
EMTN

EMTN
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2,695
(2.672)
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10
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2023 31 200
125 18
2023 22
®
2022 11 18 50
364 50 50
2021 11 50 364
2022 11 2022 11 21 2021 11
50 50
2022 11 18
2022 11 28 225 364 225
2021 11 24 225
364 2022 11 23 2022 11 28
2019 11 27 225
2022 11 28
2022 12 16 350 364
350
2021 12 17 350 364 350
2022 12 16
2023 14 175 364 175
150
2022 15 175 364
175
150 2023 14
2023 10 300 364
2022 11 300 364
2023 10
2023 31 200 364
2022 200 364 2023

31
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2022 12 16 17 364
2021 12 31
20 364
2022 12 30
2023 22
@
TFS
(1)TFS 100
(2)TFS 10 (3)TFS ( )TFS
TFS
)
TFS
TFS TFS
TFS (1) 100 ©)
100,000 ®)
TVF
TFS
TMF TFS TFS

TFS TFS
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TFS TFS
TFS T™MF
TFS TFS
T™MF TFS
TFS
30
TFS T™MF
TFS T™MF
TFS TFS
TFS T™MF
@
NRSRO
NRSRO

NRSRO TFS
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30
TFS
-12 -

232 128 5,001 -

4,395 728 - -

EMTN 1,770 2,196 6,924 142
280 - - -

6,678 3,052 12,015 142
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(The Bank of New York Mellon, acting through its London branch)
E14 5AL
(One Canada Square, Canary Wharf, London E14 5AL, United Kingdom)
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2010
TFSEAR
2010
TKG
2013 TFSEAR
2013 TKG
L 1967 2015 TFSEAR
2015 10 TKG
2017
TBP
2017 TBP
2021 (
)
L
2022 TFSEAR
1999
2010
TFS
2014
1976 12 15
L 2018 TFS
2021 (
) TMF
2021 TMF L
1984
1998
2013
TFS
2014
1961 12 11
(S/R )
2019 TFC
2019 TFS
2019 (
)
S/R
2020 TFC
1993
2006
BNP
2010
TFS
2011
070 11 2016 TFS
S/R
( ) 2020
2023 TFS
2023
2023 (
)
S/R
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()
EY 2018
TMF  EY
EY
EY 328,000 312,000
()
@
43,898,980 20,528,300 34,740,200 25,897,240
43,898,980 20,528,300 34,740,200 25,897,240
(b)
©
©)
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23 103
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2023
157.91
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@
31
2022 2023

5 121,718 19,220 356,831 56,347
6 163 26 268 42
7 602 95 2,815 445
7 4,501 711 4,216 666
4 126,984 20,052 364,130 57,500
8 (66,557) (10,510)|  (292,621) (46,208)
9 (20,281) (3,203) (20,261) (3,199)
(86,838) (13,713)|  (312,882) (49,407)

40,146 6,339 51,248 8,093

10 (8,614) (1,360) (7,984) (1,261)
11 (159,212) (25,141)|  (107,352) (16,952)
14 (1,113) (176) (34,429) (5,437)
(168,939) (26,677)|  (149,765) (23,649)
(128,793) (20,338) (98,517) (15,557)

13 29,876 4,718 21,863 3,452
(98,917) (15,620) (76,654) (12,104)

28 21 3 87) 14)
(98,896) (15,617) (76,741) (12,118)

(98,896) (15,617) (76,741) (12,118)
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31
2022 2023
14 | 6,048,689 | 1,007,267 | 6,915,411 | 1,092,013
20 108,859 17,190 | 198,086 31,280
24 9,154 1,446 7,775 1,228
16 156,346 24,689 | 185,251 29,253
22 952,524 | 150,413 | 1,178,636 | 186,118
8,175,572 | 1,291,005 | 8,485,159 | 1,339,891
14 | 10,403,770 | 1,642,859 | 12,601,864 | 1,989,960
16 288,735 45,504 | 580,472 91,662
15 1,270 201 1,181 186
17 15 2 21 3
18 166 26 114 18
19 27,827 4,394 60,661 9,579
10,721,783 | 1,693,077 | 13,244,313 | 2,091,409
23 | 8,027,086 | 1,267,552 | 9,139,508 | 1,443,220
16 148,651 23,473 70,497 11,132
24 9,154 1,446 7,775 1,228
21 9,124 1,441 5,084 803
25 146,892 23,196 | 293,061 46,277
3 0

8,340,880 | 1,317,108 | 9,515,925 | 1,502,660
(165,308)]  (26,108)| (1,030,766)|  (162,768)
23 | 10,163,405 | 1,604,903 | 11,545,745 | 1,823,189
16 277,833 43,873 | 588,306 92,899

19
10,441,238 | 1,648,776 | 12,134,051 | 1,916,088
115,237 18,197 79,496 12,553
27 908 143 908 143
27 41,000 6,474
113,815 17,973 37,161 5,868
Fvocl 28 514 81 427 67
115,237 18,197 79,496 12,553
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©)
2021 o8| 143 212,732 | 33,503 | 493 78 [214,133 | 33,814
28 21 3 21 3
(98,917)|(15,620) (98,917)|(15,620)
(98,017)|(15,620) 21 3 |(98,896)|(15,617)
2022 31 008 | 143 113,815 | 17,073 | 514 81 |115,237 | 18,197
27 41,000 | 6,474 41,000 | 6,474
28 el | el @
(76,654)|(12,104) (76,654)|(12,104)
a6,650)|2,100] @0 @, 740)|(12,118)
2023 81 908 | 143 | 41,000 | 6,474 | 37,161 | 5,868 | 427 67 | 79,496 | 12,553
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O]
31
2022 2023

98,917)|  (15,620)|  (76,654)  (12,104)
17/18 58 9 60 9
6 (163) (26) (268) “2)
13 (29,876) 4,718)|  (21,863) (3,452)
5 121,718)[  (19,220)| (356,831)  (56,347)
8 66,557 10,510 292,621 46,208
(27,439) (4,333)| (104,621)[  (16,521)
87,674 13,845 210,606 33,257
14 1,113 176 34,429 5,437
14 | (1,725,269)| (272,437)| (2.566,411)| (405,262)
(146) @3)  (88,102)]  (13,912)
22,464 3,547 145,491 22,974
(1,825,662)[  (288,290)| (2,531,543)[ (399,756)
117,033 18,481 |  (240,383)  (37,959)
(57,462) 9,074)| 298,469 47,131
(5,125) (809)|  (15,010) (2,370)
@1,771,216)[  (279,693)| (2,488,467)[ (392,954)

18 (49) )
17 @ ) 14 @
6 163 26 268 42
112 18 254 40
23 | 22,626,583 | 3,572,964 | 32,258,895 | 5,094,002
23 [(20,832,117)| (3,289,600)|(29,592,064)| (4,672,883)
27 41,000 6,474
1,794,466 283,364 | 2,707,831 | 427,594
23,362 3,689 219,618 34,680
903,636 142,693 952,520 | 150,412
25,526 4,031 6,498 1,026
22 952,524 150,413 | 1,178,636 | 186,118

1,169 90

22
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TFS 100
1077 XV
90 H 10
http://www.toyotamotorfinance.com
TFS
http://www._toyota-global .com
2023
IFRS
IFRIC
1ASB
IFRS IFRIC
SPPI
IFRS EMTN
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IFRS

2023 31

TFS TFS
TFS
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2022 12
2022
2020 14 1ASB
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2020 14 1ASB
2022
2020 14 1ASB
IFRS
2020 14 1ASB
10
IFRS B3.3.6 10
2022
2017 18 1ASB IFRS 17
IFRS 17
IFRS 17
2020 23 1ASB 1AS
2023
2021 12 1ASB
1AS 2023
2021 12 1ASB IAS
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2021 1ASB
IAS 12 15 24
2023
2023 IFRS
IAS 41
2023
2021 12 1ASB 1AS IFRS
2023
2020 23 1ASB 1AS 1AS
2022
2023
2021 12 1ASB
1AS 2023
2021 1ASB
IAS 12
2023

IFRS IFRIC

64/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

oOoOooodn
IFRS
SPPI IFRS
FVOCI FVTPL
a
b
FVTPL
¢ FVOCI
FVOCI

FVOCI

65/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

d FVTPL

66/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

67/259



12

12

68/259

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TFS



EIR

3.1

EMTN

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

EIR EIR

EIR

EIR

EIR

69/259



30
3.2
IFRS
3.3
IFRS
12 ECL
ECL 12
ECL
ECL
ECL
IFRS

70/259

EDINETOOOO

OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

ECL

ECL

oOoOooodn



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

IFRS

ECL

12

ECL

2022 2023

( ) ( )
25,507 114,988
19,049 36,985
6,545 27,359
6,592 21,827
7,889 18,674
7,077 18,173
6,020 16,484
11,923 16,267
13,024 15,198
3,563 13,022
16,323 49,949
3,472 15,204
126,984 364,130

2022 2023

( ) ( )
118,246 341,627
759 11,151
2,196 1,640
519 2,413

@

121,718 356,831
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OooooOodd
TLT 268,000
2022 163,000
2023 31
4,216,000 2022 4,501,000
2,815,000 2022 602,000
2022 2023
( ) ( )

(86,431) (139,303)

(6,893) (76,426)

(5,616) (79,563)

(2,067) (4,612)

(1,495) (403)

(602) (2,757)

(473) (3,203)

37,022 13,693

@ “n

(66,557) (292,621)

TFS TFS
TFS TFS

20,261,000 2022 20,281,000
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10

12
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2022 2023
( ) ( )
(1,800) (2,303)
(1,412) (884)
(1,477) (1,308)
(1,836) (1,416)
(328) (312)
(80) (72)
(411) (505)
(126) (125)
(106) (175)
(64) (81)
(916) (743)
®) ®
(52) (52)
(8,614) (7,984)
14 16 2022
2022 2023
( ) ( )
(1,645) (2,043)
(90) (154)
(65) (106)
(1,800) (2,303)
2022 2023
( ) ( )
(258) (301)
(258) (301)
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2022 12

2022
107,352,000
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EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

2022 2023

( ) ( )
144,099 10,047
123,514
107,534 (140,282)
(346,335)
(249,166) 125,266
213,271
2,467 (14,519)
(161,679) (20,594)
(12,158)
(54,793)
(5,288)
(161,679) (92,833)
(159,212) (107,352)

159,212,000 2023
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13

2022 12
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2023
24,194,000
2022 2023
( ) ( )
(278) (220)
(50) (92)
(328) (312)
2022 2023
( ) ( )
(11,712) (13,186)
2,215
(11,712) (10,971)
41,588 32,834
29,876 21,863
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IFRS

2023
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2022 2023
( ) )
(128,793) (98,517)
25.00 25.68
32,411 25,294
593 159
(3,169) (5,873)
@ @
42 69
2,215
29,876 21,863
25.8 2022  25.8
2022
( ) )
6,951,400 3,407,528
3,545,023
(2,711) (37,140)
6,948,689 6,915,411
2022
( ) )
10,403,770 2,858,862
9,743,002
10,403,770 12,601,864
17,352,459 19,517,275
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OooooOodd
2022 2023
( ) ( )
(1,598) (2,711)
(35,283)
(1,113) 854
31 (2,711) (37,140)
IFRS
ECL
ECL
ECL ECL
2022
2023 31 35,283,000
33,777,000
1,506,000
2023 31 73.1 19,517
0.37
2023 31

A0.125 17.263
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OooooOodd
15
TLT 0.038 2022 0.042 TLT
63.4 1,000 63,400,000,000
18,100,000,000 1997
750,000
TLT 2023 31
TLT TLT
TLT
TLT
32.1
T (2022 ) (2023 )
1,248 1,270
22 (89)
31 1,270 1,181
16
2022 2023
( ) ( )
7,348 6,143
132,305 2,492
16,693 6,984
156,346 15,619
113,550 2,205
175,185
288,735 2,205

445,081 17,824
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2022 2023
( ) ( )
36,803
132,829
169,632
256,962
321,305
578,267
747,899
2022 2023
( ) ( )
7,348 42,945
132,305 135,321
16,693 6,985
156,346 185,251
113,550 259,167
175,185 321,305
288,735 580,472
445,081 765,723
2022 2023
( ) ( )
1,680 703
146,635
336 14,592
148,651 15,295
132,976 1,704
144,857
277,833 1,704
426,484 16,999
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2022 2023

( ) ( )
13,140
42,062
55,202
308,501
278,101
586,602
641,804

+ 2022 2023

( ) ( )
1,680 13,843
146,635 42,062
336 14,592
148,651 70,497
132,976 310,205
144,857 278,101
277,833 588,306
426,484 658,803

IFRS
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( )

2023 31
( )
EMTN
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8,888,944 293,632 17,310
6,237,890 (320,866) (13,083)
4,763,792 454,024 (6,794)
4,592,213 (320,134) 37,869

24,482,839 106,656 (17,376)

13,288,025 136,778 136,788

13,288,025 (136,778) (136,778)
3,119,748 35,940 35,940
8,091,556 98,781 98,781

11,211,304 134,721 134,721

(2,057)
(19,433)

81/259

19.43




EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

2022 2023
( ) ( )
112 114
2 14
114 128
93 99
6 8
99 107
19 15
31 15 21
2022 2023
( ) ( )
225 274
49
274 274
56 108
52 52
108 160
169 166
31 166 114
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19

20

25

2023 25.8
14 2022 31
25.8 2023 31 25.8
2022 2023

( ) )
(13,761) 27,827
300 8,883
41,288 23,951
27,827 60,661

2022 2023

( ) )
104,900 194,100
29 2,290 1,993
721 293
29 548 964
198 139
69 476
64 50
35 35
34 36
108,859 198,086
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25.8 2022 25.8
9,124,000

22

2023 31
101

EDINETOOOO

OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

ooooooo
2023
2023 31 5,084,000 2022
2022 2023
( ) ( )

9,926 8,057

942,598 1,170,579

952,524 1,178,636
90 17 1,079

151 90
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2022 2023
3,758,575 5,096,465
2,778,766 7,939,293 2,190,168 251,328
1,640,309 6,451,247
1,489,715 2,224,112 204,813 1,731,175
7,753 3,111,995
8,027,056 10,163,405 9,139,508 11,545,745
2022 2023
2,251,025 1,744,289 2,317,830 1,933,882
1,692,135 1,536,668 1,039,542 2,639,351
446,463 662,832 2,858 769,170
29,135 231 31,672
2,594,113 5,530,211 5,386,614 5,108,201
1,636 138,136 97,616 91,035
989,212 352 538,655
4,354 154,262 5,107 177,308
18,621
646 104,540
83,762 85,260
362 313,245 288,712 66,671
8,027,056 10,163,405 9,139,508 11,545,745

85/259



2023
11,545,745,000

2023 31
31 9,139,508,000
2022 10,163,405,000
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2022 2023
( ) ( )
4,367,244 3,758,575
(232)
16,527,048 26,647,685
(17,056,681) (25,324,379)
2,916 17,016
(81,720) (2,432)
3,758,575 5,096,465
9,257,325 10,718,059
(1,729) 21,465
4,570,776 2,694,773
(3.310,224) (2,671,819)
(5,168) (13,429)
207,079 (235,840)
19,843
10,718,059 10,533,052
2,626,691 3,713,827
77 11,555
1,528,756 2,916,437
(465,212) (1,595,866)
911 (1,041)
22,604 25,379
(14,555)
3,713,827 5,055,736
364
LIBOR
0.10 5.75
2022 8,027,056,000
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7,775,000 2022 9,154,000
624,000 7,151,000
2022 2023

( ) ( )
134,199 280,000
40 720
29 11,135 10,733
1,221 1,331
297 216
61
146,892 293,061

TFS

2023 2022
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454
454
2022
28 FVOCI
2021
FVOCI
2022 31
FVOCI

2023 31

29

100

2023

10,000

2,000

TFS

EDINETOOOO

OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

2022

oOoOooodn

2023

10,000 )

2,000 )

4,540 4,540

908 908
41,000
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29
TFS 100
TFS
20,261,000 2022 20,281,000
10,318,000 2022 10,062,000

30

UK
UK

UK
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KINTO
KINTO
KINTO
KINTO
KINTO UK
KINTO

4,216,000 2022 4,501,000
1,993,000 2022 2,290,000
30
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2023

268,000

31

30

2023

2,815,000 2022
964,000 2022
2022 163,000
35,283,000
14
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602,000
548,000
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2022

2022 2023

( ) ( )
15,590,708 17,355,170
21,910,022 21,093,822

(20,184,753)

(18,527,406)

118,246 341,627
(113,706) (284,390)
(1,495) (402)
1,385 706
34,763 (369,919)
(54,793)
17,355,170 19,554,415
2023
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2022 2023
( ) ( )
10,062 10,318
1,073 415
11,135 10,733
2022 2023
( ) ( )
2,290 1,993
548 964
2,838 2,957

2023 31
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2022 2023
( ) ( )
267,637 249,654
166,791 118,849
473,714 507,386
1,675,056 1,589,302
64,459 64,108
2,647,657 2,529,299

31

31.1
TFS

93/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

31.2

2022 2023
( ) ( )
1,085 (488)
519 (4,149)
2,828 2,430
12,359 56,717
367 339
35 31
287 393
17,480 55,273
2022
( ) ( ) ( )
(649) (26) (675)
649 26 675
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2023

(2,051) (20) (2,071)
2,051 (20) 2,071

28 FVOCI

31.3
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2022 31

5,816,627 4,587,143 10,403,770
1,270 1,270

2,784,666 4,166,734 6,951,400

2,838 2,838

104,969 1,052 106,021

33,197 919,327 952,524

(3,758,575) (3,758,575)

(1,511,127)  (1,267,639) (2,778,766)

(989, 895) (499,820) (1,489,715)

(11,135) (11,135)

(134,239) (1,518) (135,757)

(©)) (©))

(5.536,484)  (2,402,809) (7,939,293)

(1,098,871)  (1,125,241) (2,224,112)

@) (501,887) 589,847 (7,493) 80,467

(b) 568,980 (550, 383) 18,597
(a)+(b) 67,093 39,464 (7,493) 99,064
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2023 31

8,136,643 4,465,221 12,601,864
1,181 1,181

3,138,731 3,813,820 6,952,551

2,957 2,957

194,575 554 195,129

41,000 1,137,636 1,178,636

(5,096, 465) (5,096,465)

(1,582,026)  (2,248,451) (3,830,477)

(6,556) (206,010) (212,566)

(10,733) (10,733)

(280,720) (1,608) (282,328)

(6,299,309) (403, 266) (6,702,575)

(2,789,555)  (2,053,615) (4,843,170)

@) 638,928 (677,275) (7,649) (45,996)

() (610,149) 717,070 106,921
@+(b) 28,779 39,795 (7,649) 60,925
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31.4

2023 31 Al
TFS
2022 2023
( ) ( )
6,951,400 6,952,551
108,859 198,086
156,346 185,251
952,524 1,178,636
10,403,770 12,601,864
288,735 580,472
2,647,657 2,529,299
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oOoOooodn
2023 31 25
280,000,000 2022 134,199,000
30
104,600,000 2022 61,554,000 214,100,000
2022 92,426,000
31.5
30
2022 31 12
( ) ) «( ) ( )
152,945 1,370,533 1,921,315 401,371
3,357,780 403,167
EMTN 513,781 2,358,785 7,597,205 865,277
134,199

4,158,705 4,132,485 9,518,520 1,266,648
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EMTN

2022

2023
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oOoOooodn

81 12
( ) ( ) ( ) )
232,190 128,133 5,090,850
4,395,409 727,817
1,769,926 2,195,998 6,923,785 141,937
280,000
6,677,525 3,051,948 12,014,635 141,937
31 "
( ) ( ) ( ) )
(3,887) (26,757) 61,236 14,578
(1,844,272)  (2,905,302)  (6,206,340)  (810,850)
1,814,505 2,964,328 6,176,558 781,152
(33,654) 32,269 31,454 (15,120)
4,125,051 4,164,754 9,549,974 1,251,528
31 0
( ) ( ) ( ) )
(1,266) (32,855) 64,624 (16)
(2,973,499)  (1,880,616)  (7.745,589)  (385,734)
2,960,491 1,826,702 7,666,129 366,334
(14,274) (86,769) (14,836) (19,416)
6,663,251 2,965,179 11,999,799 122,521
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2022 31

12
( ) ( ) ( ) ( )
2,000,000 109,075
2,000,000 109,075
2023 31 1
( ) ( ) ( ) ( )
2,400,000 311,316
2,400,000 311,316
31.6
31.7
2022 31
( ) ( ) ( ) ( )
445,081 (426,484) (29,299) (10,702)
445,081 (426,484) (29,299) (10,702)
2023 31
( ) ( ) ( ) ( )
765,723 (658,803) (85,900) 21,021
765,723 (658,803) (85,900) 21,021
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2022 31
( ) ( ) ( ) ( )
1,270 1,270
445,081 445,081
EMTN
426,484 426,484
2023 31
( ) ( ) ( ) ( )
1,181 1,181
2,571,851 2,571,851
765,723 765,723
504,349 504,349
EMTN 2,106,541 2,106,541
658,803 658,803

IFRS
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32.2
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2022 31 2023 31
) ( ) ) ( )

17,352,459 17,440,678 6,230,517 6,298,272
10,714,907 10,586,624

9,154 9,154 7,775 7,775
3,713,827 3,705,799 1,935,988 1,957,592
2,615,399 2,542,727

3,758,575 3,758,194 5,096,465 5,096,882
10,718,059 10,645,214 2,441,496 2,444,025
5,985,015 5,702,187

9,154 9,154 7,775 7,775

EMTN
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©)

21
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Statement of comprehensive income for the year ended 31 March 2023

Note 2023 2022
€000 €000
Interast income caleulated using eMective intarest method 5 358, 831 121,718
Dividend mcome Li] 268 163
Commamen faciity fees T 2815 [ird
Guarantes fee income T 4216 4,501
Revenus 4 364,130 126,964
Interesi expense calculated using effective interest method 8 (292 621) (66,557
Fee expenses ] (20,261} (20,281}
Cost of funding {32.882) (85,838}
Gross margin 51248 40,146
Adminstration expanses 10 (7.084) (B.614)
Met gain on financial instruments (loss)/gam 1" (107,352) (189,212
Adjustmend credit losses on group loans 14 (34,479) (1,113)
Total operating expenses (149, TEE) (168,933}
Result before tax {98,517) {128,783)
Tanation 13 21 863 29,876
Result after tax {T6.654) (98.:7)
Mot gasnfilass) on equity mstruments designated al far value
through other comprehensive income 28 (BT) Al
Total comprehensive income for the year, net of tax (T6.T41) {98, B36)
Attributable to;
Equity holder (76, T41) (98 B36)
The nabes on pages 10 to 48 & an integml part of thess Financial Siatements
&
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TOYOTA MOTOR FINANCE (METHERLANDS) B.W.

Statement of financial position as at 31 March 2023 after appropriation of the result

Note 023 2022
€000 L]
Assots
Current assets
Loans lo related companies 14 6915411 6,948 6ED
Othes recevables 20 198.0B6 108,858
Financial guaranies assels 24 7775 8154
Derivatve financial instruments 16 185251 156, 346
Cash and cash equivalants 22 1,178,636 052 524
Total current assets B,485,168 BAT6,672
Mon-current assets
Loans to related companies 14 12,601 B84 10,403,770
Desrivatve financial instruments 18 580,472 288,735
Equity investmen! - related company 16 1.181 1270
Property, plant and equipment 17 21 15
Intangible assels 18 114 166
Defarrad tax assats 10 60,661 27827
Total non-current assets 13,244,213 10,721,783
Liabilities
Current liabilities
Barrowings 23 5,139,508 8,027,058
Drerivabive financial instruments 16 TO.48T 148,651
Financial guaraniee Natdity 24 T.I75 8154
Cuiren lax liability 21 5,084 9124
Oithest labilities and accrued expenses 25 283061 146 882
Bank overdrall - - 3
Total current liabilities 9,515,825 8,340 880
Met current liabilities (1,030, 7E6) (165.308)
Hon-current Habilitbes
Bafrowings 23 11,545,745 10,163,405
Demvabve inancal instruments 16 588306 277 B33
Dederrad tax labilites 18 - -
Total nen-current liabilities 12,134,061 10,441,238
Met assels 79,4596 116,237
Sharehalder's aquity
Equity altnbidable to cwners of the parent
Share capital 27 o] 1]
Share premium 27 41,000 -
Relained eamngs 37,161 113,815
Other reserves for equity instruments FVOC) 28 427 514
Total shareholder's equity 79456 116,237
The nales on pages 10 ta 46 sn= an integral part of thess Financial Sistements
7
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Statement of changes in equity for the year ended 31 March 2023

Shara Share Retainad Fair Valua
Capital Premium Earnings Reserves Tatal

Hote €000 €'opo €000 €000 €000
Balance at 1 April
2021 [ - 292732 Ele) 214,133
Equity instrumants 28 - . - 21 21
Result for the year - 5 (88,817 - [ 2=
Total comprehensive
inceme for the year - - {88,017 n ({58, 806)
Balance at 31 March
2022 908 t 113,815 B4 115,237
Share premium ar = 41 'ml":' - - 41,000
Equity instruments 28 - : - (87) (BT)
Result for the year - £ (T6.654) - (76,654)
Tolal comprehensive
income far the year - - {76,654 (87} {78.741)
Balance at 31 March
2023 B08 41,000 37,161 427 Tﬁ,-l-:lﬁ

The noles on pages 10 to 48 ae an inbegral port of these Financial Statements
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Statement of cash Mows for the year ended 31 March 2023 Nete 2023 2022
€000 €000
Resull for the year (T6.654) (98,217)
Adjustments for:
Deprecation and amaortisation 1718 GO 58
Dividend income g (258} (163}
Taxation 13 (21,863} (29,876)
Intarest income 5 [(356.831) (121,718)
Intarest axpanse B HzEN 6B 55T
Fair value {gans)iosses (104,621) (27 43%)
Unrealised foreign cumrency translabon (gains)losses 210,606 BT 674
Cradit losses on lans 14 429 1,113
Met (increase)/decrease in loans 1o affiiales 14 (2.566411) {1,725 269)
Net [increase)/decrease in olher current assels (88,102} (144}
Inereasal|decroase) in olther current liabilitias 145481 22,484
(2,631,543} 11,626,662)
Interest recenved (240,383) 17,033
Interest paid OB 460 (57 482)
Tees paid {15,010} (5,125)
GCash flows from operating activities (2,488 4567) (1,771,218)
Purchasa of intangible assats 18 - {49)
Purchase of property, plant and eguipment 17 (14} {2)
Db racenved =] 268 163
Cash flows from investing activities 254 112
Proceeds from bomowings 2 32,258,895 22 626,583
Repayments of bomowings 23 (29 592 064) (20,832 117)
Froceeds from share premium 27 41,000 -
Cash flows from financing activities 2,707,831 1,794 466
Wet increased|decraase) in cash and cash aquivalents 218618 23,382
Cash and cash equivalenis al beginning of period 052520 803,636
Exchange gains and (losses) on cash and cash equivalents 6,408 25,528
Cash and cash equivalents at end of period 2 1,178,638 952,524

In e cash and cash equivalent an amound of € 1,169 mdlion is deposfed on shor term deposas for which an amount of € 80
mificn has & matanky oxcepdng thiee months. Joe alse nole 22

The nales on pages 10 to 48 ore an inbegral part of these Financial Statemeants
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

Hotes to the Financial Statements
1. General information

Toyola Mator Finance (Nathedands) BV ('the Company’) is a wholly-owned subsidary of Toyola Financial
Services Corporation. The princapal actvity of the Company is to act as a group finance company. The Company
rames funds by issuing bonds and noles in the inlemabional eapital markels and from obher sources and on-
lends io other Toyota companies. The Cempany also ssues guasaniees for debt ssuance of athar Toyota
COMmEanies

Tha Company is incarporaled and domiciled in the Netherdands. The address of ité registered office = World
Trade Center, Tower H, Level 10, Zuidplein &0, 1077 XV, Amsterdam, the Netherlands. The financial sialements.

of the Company can be obtained from hitp:Awww toyotamoborlinance. com

The ultimate management company and conirolling party and the largest undertaking into which the Company's.
results e consolidated is Teyola Molor Corporabion (TMG), which is incorporaled in Japan

The smallest undertaking info which the Company's results are consolidated is Toyola Financial Services.
Corporation (TFSC), which is incomporated in Japan

Tha Financial Stalemends of Toyola Motor Corporation can ba oblained from
r 1 com

Tha Financial Stalemends of the Company have been approved for issue by the Board of Manageament on
B Augusi 2023

2. Bummary of significant accounting policies

The principal accounting policies applied in the preparation of these Financial Statements are sef out below
These policies have been consisiently applied to all the years presented, unless ctherwise staled.

The Company has no subsidiary, joind venure or associaled company investments and is themefore not required
lo prepare consolidated financial stalements.

Basis of preparation

* The Financial S1atements of the Company have been prepared in accordance with Intemational Financaal
Reportng Standasds |IFRS) and interpretabons meued by the |memabionsl Finsteial Reporbng
Interpeetations Commiltes (IFRIC) as adopied by the European Linien and also in accardance with the:
statutory provisions of Parl 8, Book 2 of the Duich Civil Code.

* As a resull of the accounting poficies adopted, the Financiel Statements of the Company are also
cansistant with all IFRS lsaused by the Intemational Aceounting Standards Board (LASE) and iMerpratations
ssued by IFRIC.

* The Financal Stalements have been pregared under (he histoncal cosl comvenbon, excepl o dervalive
financal instruments, financal assots and liabilies held for trading or designated as measured at fair
value through profit or loss, financial instruments nol held in @ hold to collect business model, dabt
instruments thal do not meet ihe Solely Payments of Principal and Interest (SPP1) test. all of which are
maasurad at fair value. in the year the Company has implemenied fasr value hedge accounting as allowed
under IFRS @ and this has been applied to selected loan assels, bank borrowings, EMTM bonds and the
relaled denvalves

= The preparstion of financial stalements in conformily with IFRS requings the use of cerain critical
accounting estimales. It also requires management to exercisa its judgement in the process of applying
the Company's aceounling policies. The areas involving a higher degree of judgement or complaxity, or
areas where assumplions and estimales are significant to the Financial Statements are disciosed n note
3

* The Company’s Fmancial Stalements ane presented m Eure, which 15 the Company's funcbonal and

raparting currancy. Except as indicated financial information presented has been presented in Eure and
rounded o the nearest thousand,

Gaolng concern

Al 3 March 2023 there was an excess of curment liabidies over current assets. Having assessed the available
bquidily facilties and credit support agreemani in place, the Board of Management has a reasonable
expeclabon thal the Company has adequale resources 1o continue te fund it csrment obligations for the
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

foraseeable fulure and therafore the Financial Stalemants hawe been prepared on a going concam basis.
Further, lhe Company has Credit Support Agreaments in place with is parent TESC which in tum has Credit
SURRGN AQresmients in place with the ulmate parent TMC. TFSC has agreed in the Credil Suppart Agreement
with e Company o ciuse the Company 1o have a consolidated tangble nel worth, as delermined in
scoordance wilh generally accepled accounting prnciples of the Netherands, and as shown on the Company's
mos! recent audited annual balance sheet, of at leas! EUR100 thousand so long as the Company has
guarantes or credit support cbligations sutsianding. Tangible net worth means the aggregate amaunt of ssued
capital, capital surplus and retained eamings less any inlangible assets. In addition, the Credit Support
Agreements warrani that il the Company al any time determines that it will run short of cash o¢ other liquid
assels to meet ils payment obligabions on any securities thon or subsequently 1o mature and that it shall have
no unused commitments avaldable under its credit facdities with lenders ofher than TFSC, then the Company
will promptly nobify TFSC of the shorfall and TFSC will make availabie to the Company, betore the due dale
of such securities, funds suflicient 1o enabde |t to pay such payment obligations in full &s they fall due,

The Board of Management has concluded that the Company s sufficiently equipped 1o continue with its normal
business operations inbo the foreseeable fulure and is well positionad in achieving the strategic targeis n
accordance with fis budget. The Board of Management is aware of risks and dependencies associated the
current operabons and expects lo realize a pasitive gross margin Fke in pror years. The volablity in the result
bedore tax due to inlerest and exchange rale movements. as seen in previous Ninanceal years. will be fargely
offsel by the valuabion adjusiments 1o the comesponding loans 1o relaléd parlies, bank borrovwings and EMTMN
bomowings as a resull of hedge accounting, All financial instruments are held Bl maturity and therefor the
valuation results for each derivative are of temporanly nature and will ulimalely disappear. Exiemal
devalopments ke the impact of the war in Ukmaina have bean assessed and are considered manageabla

Changes in accounting policy and disclosures

The Cempany has elected 1o apply IFRS 9 hedge accounting and adopied micro fair vakie hedge accounbing
effectiva 1 Decamber 2022 for loans bo related companies, bank loans and EMTHN borrowing where dervatives
are applied 1o mitigate interest rale and foreign exchange rsks. With the adopbon of far value hedge accounbng
eliect from 1 December 2022 for the key acoounting measuremenl ddference (see Derivalive linancial
instruments and hodge accounting seclion balow), tho accountng measurement differences will be mitigatod
for new contracts. Existing legacy contracts will have the pre fair value hedge difference reverse over the
remaining Iife of the contracts which will resull in accounting measurement difference over he next lew years,

New and amended standards effective for the financial year starting 1 April 2022

On 14 May 2020, the ASE issued "Propery, Plant and Equipment — Proceeds before Intended Use
(Amendments io 1AS 16]' regarding proceeds from selling items produced while bringing an assel inlo the
lecation and condition necessary for i 1o be capable of operaling in the manner inlended by management. The
amendments are effective for annual reporting periods beginning on or after 1 January 2022

O 14 May 2020, the |ASE swed Onerols Contracts — Cost of Fulfiling a Contract (Amendments ko 1AS 37)
amending the slandard regarding cosls a company should inchede as the cosl of lulfiing a conlract when
essessing whether a contract s enerows. The amendments are effective for annual reporting penocds beginning
on or after 1 January 2022

On 14 May 2020, the 1ASE issuad amendmeanis o IFRS 3 1o updale a relerence lo the Conceplual Framework.
IFRS 3, Business Combinalions specfies how an enlity should acceun! for the assets and labilies A atquires
when it oblains contrel of a business. IFRS 3 requires an entity to refer lo the Conceptual Framework for
Financial Reporting | Conceplual Framework) to detesmine what constitvles an assel or a hability. The
amandrrent is effective for annual periods baginning an or after 1 January 2022

On 14 May 2020, the |ASE sseed AIF IFRS 8 Financial Insfuments — Fees in the 10 per cant” fesf for
derecogniion of fnarcial habilies. The amendmant clarifies which fees an enlity includes whan it applies. the
10 per cent’ lest in paragraph B33 6 of IFRS 8 in essessing whather to darecognisa a financial liabilty. The
amendmenl is effective lor annual periods beginning on or after 1 January 2022

On 18 May 2017, the IASB issued IFRS 17 Insurance Contracts. Tha Board published some amendments to
IFRS 17, including a defermal of the effective dale of IFRS 17 by two years so that enlities are required to apply
IFRS 17 for annual pericds begnmeng on or afler 1 January 2023,

O 23 January 2020, the LASE |ssued Classification of Liabifitles as Current or Non-currend, which amended 145
1 Presenfabon of Financial Siefements. The amendments clarfied how an entily classifies debi and other

financial liabdilies as current or non-cument in paricular circumsiances. The amendments are effective for
annual reporting penods beginning on or after 1 January 2023
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On 12 February 2021, the IASE issued 'Definiton of Accounting Estimates (Amendments lo 1AS 8) 1o help
enlities to distinguish betweaen accounling policies and accounling eslimates. The amendments are effective for
annual panods beginning on or after 1 January 2023

On 12 February 2021, the 1ASB issued ‘Disciesure of Accounting Policies (Amendments 1o IAS 1 and IFRS
Prachce Staterment 2)' wilth amendments that are intended to help preparers in deciding which ascounling
poekcias lo disclose i their financal stalements, The amendments ame effective for annual pencds baginning on
or after 1 January 2023.

Cin T May 2021, the IASE issued Deforred Tax reladed fo Assels and Liabilies arsing fFom a Single Transachion

The amendments narrow the scope of the recogniticn exempdion in paragraphs 15 and 24 of A5 12 (recognibon
exemplion] so thal it no longer apples o ransacbons that, on inibial recognilion, give rese B0 equal laxable and
deductible temporary diferences. The amendments are effectve for annual perods beginning on o afler 1
January 2023

Amandments to IFRS 1, Firsi-me Adoption of International Firancial Reporting Standards - Subsidiary a5 a
firsf-tima adopfer, and 14541, Agricuiliure — Taxakon in fair value measuremanis | both effactive for annual
perieds beginning on or after 1 January 2023, have been reviewed by the Company and are deemed nat
applicable.

None of ine new and amenced slandards had a material impacl on the resulls of the Cempany.

Neow standards, amendments and interpretations |ssuved but not effective for the financial year
beginning 1 April 2023 and not early adopled

On 12 February 2021, the IASB issued 'Disclesure of Accounting Policies (Amendments o 1AS 1 and IFRS
Practice Statemnent 2)' wilh amendmenis thal are intended o help preparers in deciding which accounbing
pobcies lo disdose m their financal stalements. The amendments are effective Tor annual pericds beginning on
or after 1 January 2023

On 23 January 2020, the IASE issued 'Classification of Liabilities as Current of Mon-cumrent (Amendmants o
IAS 1} providing a more genersl approach to the classificabion of labilites under 1AS 1 based on the contrachual
afrangemants in place al the reporting date. The amandmenls were ariginally effective for annual reparting
pericds beginning on or afler 1 January 2022 however, their effeclive date has been delayed to 1 January
2023

On 12 February 2021, the IASE issued 'Definiton of Accounting Estimates [Amendments to IAS 8) 1o help
enlities to distinguish between accounling policies and accounling estimates. The amendments are effectve for
annual pariods baginning on or after 1 January 2023

On T May 2021, the 1ASE issued ‘Delermed Tax related lo Assets and Liabdities arising from a Single Transaction
[Amendreents 1o IAS 12) that clanfy how companies account for defermed tax on ransactions such as leases
and decommissioning obligalions. The amendments are effective for annual periods beginning on or afler 1
January 2023

The new siandards, amendments and interprelations issued are not expecled o have a matenal effect on the
Company, There are na other IFRS or IFRIC intampretations that would be expected io have a material impact
on the Company.

Segmental reporting

The single operatng sagment & reported in 8 manner conssient with 1he miernal reporhing provided to e chiaf
opeialing decson-maker, The chief operating decsion-maker, who s résponsible for allocaling resources and
assessing performance of the operating segments, has been identified as the Board of Management that makes
strategie decsions.

Foreign currency

Transactions and balances

Thie Financial Stalements ane prasenied in Ewro, which is thi Company™s funclional curmency.

Foreign currency transactsons are translated mio the funconal cumency using the exchange rates prevailing at
the dates of the fransacbons. Foresgn exchange gans and |osses resulling from the sellement of such
fransachons and from the iranslation at year-end exchange rates of monatary assels and kataidies denominated
in foredgn cumencies are recognised in the income statement, i ‘Nel gain on financial instruments (loss)igan’,
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a)

Finaneial asseis and liabilities

The classificalion and measuremeni of Tmancial assels under IFRS B is determined by the business model n
which the assets are hald and whather the confraciual cash flows are Sclely Payments of Prncipal and Interest
[8PPlL. Under IFRS O, financial assets can be measured al amortised cost, Far Value through Other
Comprehensive Income (FWOCH or Fair Value Through Profit or Loss (FYTPL).

The classificabion depends on the purpose for which the financial assels were sequired. Management
delermings the classification of the investmants al iniial recognilion. Regular-way imades of danvatives confracts
are accounied for on @ rade date basis, and regular-way trades of all ether financial assels are accounted for
on a setlement dale basis, A finencial assel (o, where appbcabla, a pan of & fmancial assel or part of & group
of similar financial assals) i primarily dorecognised when the rghls 1o receve cash fows lrom thi assets has
expirad.

Dabt instruments at amorised cost and fair valuae

Debt mstuments are classiked al amorised cosl o when dessgnaled for far value hedge accounling with
adjustmants for the fair value movemant in the hedged risk. Guaranies fees recenvable from fellow subsidiaries
n respect of dabl guaranieed by the Company are included in 'Other recesvables” in the Statement of financial

position
Financial assats at amortisad cost and fair value

Loans to related entibes ame initally recognised al amorlised cost or when designaled foe fair value hedge
secounting at fair value through prefit and loss ("FYTPL").

Financial assets designated at FVOCI (squity mstruments)

Upan initial recognition, the Company irevoeably elassdies ils equily investmants at FVOCI Gains and losses
on these equity mstruments ane never necycled to poofit. Dividends are recognized in profit or loss as Dividend
income, Equity instruments at FVOCH are not subject 1o an impairment assessment

Financial assetslabiilies at FYTPL

Financial assels and liabilities al fair value through profil or logs include derivative portfolo. The Company enlars
inlo derivativas to mitigate the risks associated with ofher underlying financial assets and financial liabilites.

Derivatives are infially recognesed at fair value on the date a dervative contract is entered into and ane
subsequently adpsted at fair value. Transaction costs are expensed in the Stalement of comprehensive incoma
The method ol recognising the result (gain or loss) depends on whether the denvative s designated as a
hetiging instrument, and i 3o, the nature of the ilem being hedged, Consequently, all changes in the lair vahue
of any financial instruments, net of accrued interest on derivatives, are recognised immediataly in the Statemant
of comprehensive income, within 'Net gains | [losses) on financial mstruments’ Accrued interest on derivatives
is recorded in ihe income stalement within “inlerest expense”,

Derivative financial instruments and hedge accounting

Initial recognition and subsaquent measurement

The Company wies dervalve inancial inslruments, such as fonyvard curfency conIracts, cross currency Swaps
and interest rale swaps o hedge its foreign currency risks and interest rale risks respectively. Such derivalive
financial instruments are initiafly recognised at fair value on the (irade) date on which a dervative contract is
enlered irlo and are subseguenily rermeasured al fair value with changes through profit and loss

The Company has classified iis hedge accounting as fair vaiue hedge accounting, this s 8 micro hedged
approach. as the Company use derivatves to hedge its exposure o changes in the fas value of a recognised
uncerlying financial assat or liability.

A hedging relationship gualiies for hedge accounting if there is 'an economic relationship’ batween the hedged
flam and tha hadging instrumant, the effect of credi risk does nod ‘dominate the valua changes’ that result from
that economec relabonship and hete is &8 ope-on-one relationship of the hedging relationship between the
hedged ilem and the hedging instrumant. A% the nceplion of o hedge relationship, the Company formally
designates and documents the hedge relaionship, the risk management objective and sk siralegy for
unceraking the hedge. The documentation ncludes identification of the Redging instrumen, the hedgad item,
the nature of the risk being hedged and how the Company will assess whether the hedging relationship meels
the hedge effectiveness requirements including the analysis of sources of hedge ineffectiveness. The hedge
ineffectiveness can anse from different interest rate curve applied to discount the hedge item and hedging
nsbrument.
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Fair value hedges

Tha change in the fair values of the hedging instruments and hedged ibems arg recognised in the siatement of
profit or koss as “Met gain on financial instruments (loss)igain”,

For far value hedges relating to ilems camied al amorised cosl, any adjusiment as of designabon dale to
carrying velee is amortised thwough profil or loss over the remaining lerm of the hedge (celled reverse
amartisation),

In the event the hedged Mem would be derecognised, the unamortised fair value would be recognised
immedialely in profit or loss.

Praperty, plant and equipment

ltems of property, plant and equipment are caried at cost loss any accumulated depreciaton and any
accumulated impainment losses

Depreciation is charged Lo profil or less on a siraight-ling bas=s so as Lo write off the deprecable amount of
property, plant and equipment over the estmated useful 5 of the assels as lolows:

o Figture & Fittngs: 5 years
0 Furniture; 5 years
a Computer hardware: 5 years

The assels residual values and uselul ives are reviewed, and adjusied if eppropriate, al each reporting date.

Gaing and losses on disposal of ilems of property, plant and equipment are delermined by companng proceeds
with the carrping amount. These ame included in ‘Administration expenses' in the Statement of comprehansive
income.

Intangible assets
Intangible assefs that are acquired by the Company are stated at cost less accumulated amortisation and any
accumulated impaimment losses.

Amaortisation is charged to profit or loss on a stresght-line basis over the asset's estimaied useful life and s
ncluded in "Administration expenses’ o the Stalemnent of comprehensive incomes.

Tha estimated uselul economic lives are as follows:
o Computer software: 5 years
The assels’ values and uselul ives are reviewed, and adjusied if appropaiala, at aach raparting date.

Gains and losses on despesal of ilems of iMangible assels are delermnad by companng proceeds with the
carrying amounl. These are (ncheded in “Administration expenses’ in the Statement of comprehensive income,

Impairment of non-financial assets

An impasrment [o4s is the amount by which the carrying amount of an assel éxcesds ks recoverable amount

Al each reporting date the Company assesses whathar there is any indication thal an assel may be impaired
It any such indication exists, the recoverable amount of the asset is estimated.

Property, plant, equipment as well as intangible assets are subject o an impairment review If there are events
or changes in circumstanca which indicate that the carrying amount may nol be recoverable.
Impairment of financial assets

Al each reporting date the Company assesses whether there is any indication that an assel may be specifically
impaired. |1 any such indicalion exists, the recoverable amount of the financial assel is estimated. To the exleant
the presant value of the recoverable amount is lower than the camying value, the loss is recognised as an
impairmment.
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Cash and cash equivalents

Cash and cash equivalents are defined a% cash and deposits which can be reaised within three monihs, These
include cwemight money market deposits with banks, curment account and deposit account balances with banks
and shomn-term investmen|s.

Cash and cash agquivalents are measured at amorlised cosl

The cash flow stelement has been drawn up in accordance with the indirect method, making a distnction
between cash fiows from operaling, invesiment and financing acthvities, Cash flows related o interest
paymenls, receipts and B payments are classified as cash flows from operating activities

Borrawings

Borrowings are recognisad, net of iransaction cosls incurred, al amorized value, Where designaled as a part
of a far value hedge relalionship the bomowing carrying value i amended by the subsaquant fair value
mowements in the documented hedged risk. Recognition and de-recognition 5 on 8 setiement basis

Depending on e malurity date of te contract, less than 12 months of more than 12 months, e bormowing is
classified as curment or nan-cument fespectvely.

Taxation

Thaa charge for current lax s based on the results for the period as adjusied for Bems that are not taxable or
disallowed, I 15 caleulated using lax rales that have been enacled or substantively enacted pes the reporting
dale.

Diefemed income tax is provided n full, using the balance sheet liabiity method, on temporary differences anising
between the tax bases of assets and labilties and ther carming amounts in the Finansisl Statemants Howewver,
the defemed ncome tax = not sccounted for if # arises from iniial recognition of an asset or liabilly in a
transactien other than a business combination that at the time of the transaction affects neither accounting, nor
laxable prafil of loss

Dreferresd incom tax is debermined wsing L rates (and laws) that hiave been enacted o substantively enscled
by the reparting dale and are expecied lo apply when the related deferred income lax assat is realised or the
deforred income L liabiity & selBed,

Daferred income lax assels are recognised to the exient thal d s probable thal future taxable profil will be
available against which the lemporary differences can be ulilised.

Delerred income lax assels and kabdilies are oltsal when thene i€ a legally enforceable nght to offset currant
lax assaels aganst currant lax habilies and whan tha delerred ncoma tax assals and kabiies ralale fo Mmeome
laxes levied by the same taxation authority on either the same taxable entily or dilfereni taxable entities where
there s an intention 1o satlle the balances on a nel basis

Guarantees

The Company Esues guarantess 1o debl holders of other TMC subsidiaries. The Company receives guaranbes
feos from TMC subsidiaries in respect of the guaranieed dobl in isseance. The guarantees am issued undor
the credit support the Company has with TFSC and for which the Company pays a credit support fee. The inifial
fair value is the present vaiwe of the future cash Rows at the point of issuance of the guarantee

Revenue recognition

Interest income

Interest moome s reconded using the Effective Interest Hate (EIR] mathod for all fingncial assets measwred at
mmorbsed cosl, inleresd rale dervabives for which hedge accounling i applbed and lhe relaled
amortsation/recydiing affect of hadge accounting. The EIR s the mie thal discounts ostimated fulure cash
receipts through the expaciad life of the financial asset or lisbiity or. when approprate, 8 shorter period, bo the
phoss carrying amount of e financial asse

Tha EIR = calcw'aled by taking nlo accounl lransaction costs and ey discount or premium on Uhe acoguesiton
of the financial assol, o5 well as fees and costs thal ane an integral pard of the EIR. The Company recognises
intares! income using a rele of retum thal represents the best estimate of a constant rate of retum over the
expectad ife of the loan. Hence, the EMR calculabion aiso takes into account the effect of potentially different
inleres! rales that may be charged al varous stages of the financml assel's expecled ide, and olher
characieristics of the product life cycle (Incleding prepaymeants, penalty inferest and charges)
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If expactations of fiwed mie financial assets’ or labilities cash flows are revised for reasons other than credit
risk, then changes lo hilure contractual cash flows are discounted at the ariginal EIR with a consequental
adjustmant 10 the carrying amount, The difference from the pravious carmying amount is booked &5 a positive of
negative adjusimeant to the carmying amount of the fingncial asset or lability on the balance sheet with a
corresponding Increase or decreass in Interest venualexpenss cakoulated using the effective intaresi mathod.

Guarantee fee income

Guarantee fee incoma is recognised during the |de of the guaranies on an accruals basis in accordance with
tha subsiance of the relevant agresments

Dividend income

Dividend income is recagnised when the right to receive payment ks established.

Commitied facility fee income

Committed facily fee income is recognised on accrusl basis.

3. Critical accounting estimates and judgements

The notes to the Financal Statements sel oul areas where significand judgemant, complex calcuations or
assumptions have been wsed 1o amive al the Financial Stalements presenled. Aneas of ﬂmuﬁunt jucigement
or complaxity will include the fair valuation of financial instruments as well as axpected cradi losses

3.1 Fair value estimation of financial instruments

The fair valee of financial instruments that arg not traded in an active market |5 determined by using valuation
techniques. The Company uses a variety of methods and market assumptions that are based on market
conditions existing at each reporting date. Quoted market pacas or dealer quotes for similar instruments ane
used for long-term debl. Oiher technagues, such as estimated discounted cash Nows, are used to determine e
fair value for the remaining financial instruments. The fair value of hedging instruments (interest rate swaps,
cross cumency swaps and forward foresgn exchange contracts) and hedged ilems (intercompany loans, bank
barrewings and EMTH bamawings) are caleudalad as tha presant value of the astimated fubue cash Nlows

The nominal value less impairment provision of ofher receivables and payables, normatly matunng within 30
days, are assumd lo approxmate their fax values. The fair value of linancial liabilities for disclosure purpases
is estimated by discounting the future conractual cash fiows at the current market interest rale that is available
to the Company for similer financial instruments.

3.2 Initial recognition and valuation of guarantees

Tha inthal fair valug recognition of guaraniee Eabilties, m rolation bo related party debt issuance, s rogueed by
IFRS 9. As the guaraniees of related pary debt are not actively traded and no initial fee is charged for entering
inta the guaraniee, a valuation technique is required to assess Ihe initlal liabdity to the thind-party debl holder,

The Company uses the discounted future income cash flows over the life of the guarantee to assess the initial
guaranies liability. The inilial recognadion of te guaraniee liabdily s calculated using the market interest rales
apphcable to the specific currency of debt issuance on the date the related pary issues the debl The estmation
ol the mitial fair velue of the guarantees i subject fo a significant lewel of management judgement and
complexity, 8% e indadusl related group companies do not have a separale credil rabng Trom that of e
overall Toyota Motor Corporation growp, A guarantes assel is recognised of an amoun! equal to the guaranbee
liakikty. Changes i the vaiue of the guaranies liability are matched by equal changes in the value of the
guaranies asgel; since such changes have no impact on the Statement of comprehensive incoma, no sengitivity
analysis of the guaranes labdity is incheded in the notes to the Financial Statements.

16

116/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TOYOTA MOTOR FINANCE (NETHERLANDS) B.\V.

3.3 Expected credit losses -

IFRS 8 has a lorward looking expecied credit model approach to impairment of financial assels. The company
applies a three siage model for measuring expected credil losses (ECL) based on changes in credil quality
since Initial recognilion, as semmarnsed balow:

Stage 1. 12- monihs ECL

A financial asset is not credit Impaired on initial recognition is classified as Stage 1 and has creddl risk
conbinuausly monitored. The porton of lifeime ECL associated with the probabddy of default evenls occurming
within i next 12 months is recognisad.

Glage 2: Lifetime ECL - not credit impaired

If & significant increase in credi risk since initial recogniton s dentified, the financial asset is moved o Stage
2 but is not yot deemed 1o be credit impaired. A lifetime ECL is recognised.

Gtage 3 Lifielima ECL - credit impaired

Financigl assels are assessed as credil impaired when one or more events that have a detrimental impact on
the estimated future cashfiows of the assel have occurred. In such a case the financial asset s moved o Stage
: §

Al each repofiing dale, he company makes an assessmeant on whether there has been a significant increased
in cresil risk for the financial assets since ndlial recognition.

Impairmant losses are assassed individually for financial assels that are individually significant or collectvaly
lor @ssels that ane nol indivdualy significant. in making & collective assessment of impairment linancal assels
ane grouped nlo porifolios on the bases of simdar credil risk charactersbics.

IFRS introducad the use of mecroeconomic factors with the impairment model and these affect the ECL

Examples could mclude the change in country credil nsk in which a borrower frades, or the mpostion af
sanclions  orexchange controls which alect the liming of expecied cashfiows,

If the credit quality of the financial asset improves and reverses any pravicusly assessad sgnificant ncreased
i credil risk since onginalion, then the provision may revert from [fetime ECL to 12 months ECL

17
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The Company consists of a single operaiing reportng segmenl as definad under IFRS 8. Income generation
s principally from lending to relaled companies, with other income generation from guarantees of related
companes, providing commitied facities to refated group compankes and from other investment and deposit

mcoma incidental (o the pnmary funding actiwities.

Incame can be calagorised geographically as follows:

UK {group)

Monvay (group)
Germany (group)
Paland (group)

Italy (graug)

Sweden (group)

Spamn (group)

Thiziland (group)

South Africa (group)
France [group)

Dther couniries iglﬂ.lp-i
Interast received from othars
Taltal

5. Interestincome

Interast income on loans o related compenies
Interest income on deposits

Interest (premium) income on commercial paper
Interest income on collateral deposils paid
Interast income on corporate tax

Tolal

6. Dividend incame

2023 2022
€000 €000
114,988 25 507
38,085 19,040
27,358 5545
21,827 6,502
18,674 7 BED
18,173 7017
16,484 6,00
18,267 11,823
15,188 13,024
13,022 3,563
48,949 168,323
15,204 3472
384,130 128,984
022 2022
€000 €000
341,827 118,248
11,151 TED
1,840 2196
2413 519

. )
356,831 121,718

Tne Company received a dividend from Toyota Leasing (Thailand) Co. Lid. of € 268,000 in the year (2022 €

163,000),

7. Other related party income

The Company guaraniees the debt of certain other TMC subsidianes for which it recerves guaraniee fee
ncome, All guarantes fee income is from relaled parties, Guaranies fee income lor the year ended 31 March

2023 was € 4,216,000 (2022 € 4,501.000).

The Company entered imo commitment fac#ies dunng the year with a group of banks on behall of cenain
relaled parties. All fees related 1o the faciliies charged by the banks are invoiced pro rata to the related parties.
Commitment facility fees income for the yesr was € 2,815,000 (2022; € 603,000)

118/259
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8. Interest expense

Interest charge on eurs medium larm noles

Interest expense from bank bomowing

Interest expanse on commarcial paper

Interest component of foreign exchange denvalive conlracts
Interest paid on loan assats

Comrmitment faciity fees

Inlerest expense on collateral deposits received

Met inlerest on swap agreements

Bank overdraft interest

Total

3. Feeexpenses
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2023 2022
€000 €000
1139,303) 6 431)
(76,426) (5,803
{79,563} (5,616)
(4.612) (2,067
{403) {1,405)
(2,757} (B02)
(3.203) (473)
12,693 37,022
(47} (2]
tﬂﬂ,ﬂ!'l] [EB,EE]"]

The Cempany has the benefl of a eredit support agreement with Toyota Financial Services Corparabon
{TFSC'). TFSC has the banefit of a credit support agreement with Teyala Motor Corporation. The Company
pays credit support fees 1o TFSC basad on the Company’s dabt issuance and guarantees ssued io related
pafies. The eredit suppon feas charged in the year by TFSC were € 20 261 000 (202 € 20,281,000}

10. Administration sxpenses

Stafl cosis

Lagal feas

Relaled party cosis
Committed lacdities
Independent auditor's expenses
Other assurance Seivices
Communication axpensas
Office rem

Raling annual fees

Tax advisor fees

Other administration expenses.
Depreciation of PPE
Amorbsation intangible assels
Total

2023 2022
€000 €000
{2,303) {1,800
{BB4) {1412]
{1,308) (1477}
{1.418) (1,838}
{312) (aza)
(72) {80}
{508 411
{125) {128)
(175) {106}
(1) (B4)
(T43) (916)
(8} (8]
{52 {52)
(T.284) [B,614)

The Company had an average of 16 employees, 2 seconded and 14 local (2022- 12 employeas, 2 seconded

and 10 local) during the year
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Staffl costs consist of the fallowng expenses and include the payroll costs of seconded employeas:

Wages, salaries and bonuses (on aceruals basis)
Social securily costs

Penson premiams (defined pems:on scheme)
Total

2023 2022
€000 €000
{2.043) {1,845)
{154) 20
(106) [65)
{2,303) {1,800}

Wages, salanes and bonuses (on accruals basis) include remunération of key management. The lable below
consisl of all payments and benafits to dreclors of the Company.

Shoet-lerm emplayee benefits
Total

11. Het gains / (losses) on financial instruments

2023 2022
€000 €000
(3m1) (258)
(301} (263)

et gains and losses anse from bath lorekgn exchange rale movements and from inerest! rale movements on

thi following calegories of financial nstruments:

Gains | (losses) arlsing from forelgn exchange rale movements

Darvative financial instrurments nof in scope of hadge accountng
Denvative financial instrurments designated as fair value hedge

Loans and recewables at amortised cost

Loans and recevables as fair value hedged dem
Fimancial labilibes measungd &t amoriised cost
Financial liabilies as fair value hedged itern

Gains | [losses) arising from interest rale movements

Dervative financial mstruments nof in scope of hedge accountng
Darivative inancial instruments designabad as a fair value hadge

Loans and recesvables designated at fair value
Financial liabililies designated &l fair value

Tatal

2023 2022
€000 €000
10,047 144 099
123514 -
(140.282) 107,54
{3486,339) -
125 266 (240 168)
213,271 -
{14,518} 2487
{20 594) (161.67%)
{12.158) 3
{54, 783) -
{5.288) -
(92,833 (161,679)
{107,352) {189,212)

The Company issues debt 1o third parties and loans to related parties in @ number of currencies, and then
swaps this borrewing and lending back inta ane of four funding books: US Dolar (USD), Pound Stading (GEP),

Japanese Yen (JPY) and Eurso (EUR)

The effect of foreign exchange rate mavements on the marke! value of the dervative financial instruments (s
offsat by equal and opposile exchange losses or gains on the underlying financial assels and habdities. The
nel gains and losses arsing from foresgn exchange rate movements anse from the Company's nel foneign

exposure lo GEP, USD and olher curencies

As per 1 Decamber 2022 the Company applies fair value hedge accounting, measuring derivatives at fair value
as well as amending the carrying value of the underiying financiel essets and llabilities for the changes in
hadged fair value risk. Therafore, the effect of foreign exchange and infterest rale movements on the madkel
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walue of the derivative financial instruments is significantly offsat by the movement on the wnderlying financial
asseis and liabilties and showld reduce the accounting measurement differences in the Statement of
comprehanshe Income going forward,

The result on financial instruments improved from € 159,212 000 losses for the year ended March 2022 to
€ 107,352,000 losses for the year anded March 2023,

The Company has adopted fair valus hedge accounting ag per 1 Decembar 2022 implying the resull e
financeal nstrument did not beneit from fthe equal-and-opposile movement bebween the hedged dem and
hedging instrument over the first § months of the fiscal year 2023. The loss for the pericd was cawsed by (i)
imerest rale movements on conbraclts hedging the Cempany's lending and funding operabion and (i) the
rovirsal of previous gans on lmancial msruments comng 1o matunty duting the panod

The Company recognised a gasn of € 24,194,000 related fo fair value of the hedging instrumenis as per the
stard of the dasignation date on the hedged items.
12, Independent auditor's expenses

Administraten expenses include the following fees paid 1o the Company's independen] auditors Ernst & Young
Accoumlants LLP for the stabulory audit and clher assurance senices:

2023 2022
000 €000
Audd (statutary), Cher audit-related work (Z20) (278)
Budit - Other assurance services [B2) (50)
Total (312 (328)
13. Taxation
2023 2022
€000 00 €000
Current
Taxation on profit f (loss) for the year {13,188) (11,712}
Prior period fax adjustmant 2215 -
(10,871) {11,712}
Deferred
Recognition of timing differences A7 B34 41 588
Total 21,863 20,878

The tax on the Company's result before tax differs from the amounts that would arise using the weighbed
average stalulory lax rale applicalde 1o the resull of the Comgpany as follows:

£l
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2023 2022

€00 €000
Results befare 1ax 2517) (128, 793)
Weighled average lax rate for the year 25,68% 25.00%
Tax cakculated al weighted average lax rale applicable 25,204 32411
Change in tax rates on deferred tax balances 159 Baa
Foreign mecoverable withholding tax {5,873) (3. 168)
Taxable expense (1} (1
Mon-tazable neome B9 42
Pror period ey sdjustmeant 215 =
Tatal 21,863 29,876

The current lax rale & 25 8% flor calandar year 2023 (2022: 25 8%) in the Nethedands,

14. Loans to related companies

The Company lends to olher TMC subsdanes on balh a fixed fale and a Roaling rale basis Al fxed rabe
lending fwith tenors longer than six months) is swapped o three-monih floating basis in line with the
Company's risk management poicy

The cumency of relaled pary kending is determined by counterparty demand and then either tunded directly
from one of four main funding books (USD, GBP, JPY and EUR) or swapped back inla the appropriate funding
curreney Using a malching cufrancy swap,

Under IFRS 8 the Compeny has developed an inpairment model for inanciel assels, The expecied credit loss
{ECL) is cabculabed over all outstandmng loan assels (current and non-cunenl). The lotal caleulated amount is
deducted from cutstanding current loan assais.

2023 2022
€000 €000
Current assets
Loans fo related companies — amortisad cost 3407528 6,051 400
Loans lo relaled companias = with fair value adusiment 3,545,023 3
Expected eredit loss (37,1409 {2,711)
Current loans to related companies 6,815,411 6,948,689
2023 2022
€000 €000
Hon-curmant lgans to related parties = amortised cost 2,858 8E2 10,403,770
Mon-curment loans to related parties — with valug hedged adjustment 8,743,002 -
Hon-current loans to related parties 12,601,864 10,403,770
Total loans to related parties 19,517,278 17,352,459
22
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Mevermant in expected eredit loss:

2023 w022
€£'000 €000
Balance at 1 April [2,711) (1,598)
Impairment Russian loans [35,283) .
{Adddition) ! release pravision 854 (1,113}
Balanes at 31 March [37,140) (2,711)

In aceordance with IFRS 9, the enlire portfalio of fnancial assets, excluding boans to affiliates in Russia, s
classified as stage 1 given the creditworthiness and payment hislory of the related companies, Further, al
current yaar movament in the ECL relates lo a reserve based upon an updated expected credi loss calculabion
fram the increase in lhe loan balance, The 1-year probability of default (pd) of TMC, as published by
Bloamberg, is a signilicant part of the ECL calculation, The ECL-provision decreased compared bo prior year
dus to the fyear pd of TMC improving compared io pnor year. Tolal balance of ECL increased due to the
impairment on Russian loans.

A portion of the loans and inberest recewvables due from affiliales m Russia have been subject io impact of the
sanclions imposed by governments on Russia and were transterred fo stage 3 in September 2022, The total
stage 3 expacted credit loss asseesed 31 March 2023 was delerminad al € 35 283 000, OF this amount an
amount of € 33,777,000 relates to loans lo Russian affilates. The remaindar of the stage 3 expected credit
loss, € 1,506,000 relates to interest receivable on these loans with Russian affiliates,

The total gross amounl outstanding to Russian affiliates as at 31 March 2023 was € 73.1 million or 0.37% of
the fotal outstanding loan amount of 19,517 millon of the Company.

Mo ather relaled pary loans are overdue and there has been no actual impaimment of related party loans aither
in the eurrent or previous financial years. There has been no renegolistion of any loans that would othensise
have been past due or mpaired,

Interast rates on group lending can be either fixed or fioating, The Interest range for group lending on 31 March
2023 was between (0.125)% and 17,263 % per annum, depending on the curmency of the loan,

Crutgide the calculated eqpeched cradil 1oaa no oiher impanmeant pROVSIonS of o858 have been Incumed in the
currenl ar previous fmancial year for any class of financal assels.

15. Equity investment - related company

The Company owns 0.038% (2022 0.042%) of the issued share capdal of Toyola Leasing (Thadand) Co. Lid
{“TLT), & company domiciled in Thaitand. TLT has issued share capital of 63.4 milon shores (face value
1,000 Thai Baht (THB) per share). Of the registered share capital of THE 63 400,000,000, THE 18, 100,000,000
is fully paid up, The onginal cost of the imestment in 1937 was € 750,000

Managemeni has assessad (he far value of the investment in TLT with reference to discounted cash flow
modelling of TLT assels and liabitties, and by applying the current market interes! rates and exchange rales
pravailing on 31 March 2023, The investmant in TLT shases al the reposting date & measwed at fair value,
The valuation of TLT, afthough using third-party markel data, s subject o management judgement when
assessing the probable cash flows from the curren! assel base. The investment in TLT is classified a3 a level
3 investmant as shown in Note 32.1.

Investment in Tayota Leasing (Thailand] Co, Lid, 2023 2022
€000 €'00a

Balance at 1 April 1.270 1,248
Fair value adjustment (B8] 22
Balancw at 31 March 1181 1,270
i3
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16. Derivative financial Instruments

The dervabive financial instruments are calegonsed as camed at fair value through profit or loss. The fair
values of denvalive contracis ane shaown in the tabla below. As the Company has adapted fair value hedge
accounting, the hedging nstruments on assels and liability side are spht batwean designated as far value
hedge and not designated as fair value hedge. Addilional dischesures are sel out in the accounling policies

redaling 1o nsk managerment

A - Derivatives assats not designated as fair value hedges 2023 2022
€000 000

Derivative financial instruments

Current assais

Interast swaps: 6,143 7,348

Cross-cumency Swaps 2402 132,305

Forward fareign exchange contracis 6,084 16,693

Total current assets 15,619 156,346

Derivative financial Instruments

MNon-gurrant assoeis

Intarast swaps 2,205 113,550

Cross-cumency Swaps - 175 188

Total non-current assets 2,205 288,736

Derivative financial instruments

Total assels 17824 445 084
2023 2022

B — Derivatives assats in effective hedges €'000 ) 000

Dervative financial Instruments

Current assais

Interast swaps 36803 -

Cross-cumancy swaps 132829 =

Total gurrent assets 169,632 )

Derivative financial Instruments

Mon-curreant assels

Interest swaps 256,962

Cross-curmancy swaps 321,305 i

Tatal non-gurrent assots 678,287 -

Derivative financial instruments

Total assets 747 BSS *

24
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C. Derivalrves assels lolal (A+B) 2023 2022
€000 €000

Derivative financial instruments
Current assais

Interest swaps 47 045 7,348
Cross-cufrancy Swaps 135,321 132,305
Forward foreign exchange contracls 085 16,692
Total current assets 185251 156,346

Darivative financial instrumenis

Hon-current asseis

Inlerest swaps 250167 113,550
Cross-CUMensy SWaps 321 305 175,185
Total non-current assots 580472 288 TIE

Derivative financial instruments

Tatal assets 765,723 445,081

D - Dervatives kabiities not desgnated as fair value hedges 2023 2022
€000 €000

Daerivative financial instruments
Current liabilities
Inferest swaps 703 1.680
Cross-curnency swaps - 146,635
Forward foreign exchange contracts 14 582 336
Total current liabllities 156,295 148 851
Darivative financial instrumants

Non-gurrent liabilities

Inierest swaps 1,704 132,976
Crods-curfency swaps - 144 BST
Tatal non-current liabilites i,704 zn,ﬁ;

Derivative financial instruments
Total labilities 16,339 476,484

25

125/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

E - Derivatives liabilittes in effective hedges. 2023 2022
€000 €000

Derivative financial instruments
Current liabilities

Iniaresi swaps 13.140 -
Cross-currency swaps 42 062 =
Total current llabilities 55,202 -
Derivative financial instruments

Non-gurrent liabilities

Infasres] swaps 308,501 -
Cross-currgncy swaps 27801 =
Total non-current liabilities 5“"".2

Darivative financial instrumaents

Tetal Habilities 641,804 =

F - Dervatives |iabilities total (D+E) 2023 o2z
€000 €000

Derivative financial instruments

Current liabilithes

Interesi swaps 13,843 1,680

Cross-currency swaps 42 D62 146,635

Forward foreign exchange contracts 14,582 336

Total current liabilities 70,457 148,681

Derivative financial instruments

Nen-current liabilities

Inlerest swaps 310,205 132,976
Cross-currency swaps 278,101 1dd 857
Total non-current liabllities 538,308 277,833

Derivative financial instruments
Total liabilities 658,803 426 404

Derivative assets and liabilites are recognised al fair value through profit and s,

In accordance with IFRS B, “Financial instruments: Recognibon and measwement”, the Company has
revienwed all contracts for embedded dervatives and found there are none. Derivative gssets and labllities are
recognised at far value through the income statement. All derivative contracts have collateral agreements
attached. Therefore, the debit'credit valuation adustment is not considered matenal and is not considered in
delermining the far value of derivalive assets and kabililes

6
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The impact of the hedging instrument on the statement of financial position as at 31 March 2023 is as follows:

All i €000 Hatianal Carrying Fair Value
Amount Amount change since

hedge

designation

Interest rale swap assels B,888 544 283,632 17.310
Intefest rate swap labilities ©,237 600 {320,B66) (13,083}
Cross currency swap assels 4,783,702 454,024 (6,794)
Cross curmancy Swap abdities 4592213 {320,134) 37 468
Total hadging instrument 24,432 B39 106, 658 {17,378}

The impact of the hedged ilem on the slatement of financial position as at 31 March 2023 is as follows:

All in €000 Carrying Fair value Fair Value
Amaunt adjustments change since
hedge
designation
Retaled party lending 13,288,025 136,778 136,788
Tatal hedged items - assets 13,258,026 (136,778) (136,778}
Bank borrawings 18748 35840 35,840
EMTM barrowings B 09 556 08,781 08,781
Total hedged items = liabilities 11,211,304 1721 134711
(2.06T)

Total hedged items
(19.433)

Met fair value movement

The nat ineHectiveness recognised in the statement of profit or loss as from hedge designation date is € 18.43
million

The hedge Ineflectiveness can arise from:
defferant inlerest rie curat applied o discount the hedged ilem and hedging instrumient

&
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17. Preperty, plant and equipment

19, Deforred tax

2023 2022
Computer Computer
hardware hardware
and affice and office
equipment equipment
€000 €000
Cost
Cost bd'feed at 1 April 114 12
Addirions 14 2
Tatal 128 114
Depreciation
Depreciation bikwd at 1 April %] g3
Depreciation charge for the year a B
Total 107 28
Reconciliation at the beginning and end of the year
Opening net book amount - at 1 Apsil 15 19
Clesing net book amount - al 31 March 3 15
18. Intangible assets
2023 2022
Computer Computer
saftware software
€000 €000
Cost
Cost bifwd at 1 April 274 225
Additions . 49
Total T4 FAC]
Amertisation
Amortisation bfwd at 1 April 108 56
Amortisation charge lor the year 52 52
Total 160 108
Recanciliation at the beginaing and end of the year
Cpening nel book amounl - a8 1 April 16868 160
Closing net book amount - at 31 March 114 166

Deferred tax is provided i full on temporary diferences under the balance sheal llability method. using the fax
rate of 25.8% that will be the applicabls corporate tax rate as of 1 January 2023, The tax rates apply 1o calendar

YEErs.

The calculation of the expecied credit loss, as stated in nole 14, had a reverse impact, aganst the cument fax
rate of 25%-25 8%, on the balance as of 31 March 2022 and 25.8% on the balance as of 31 March 2033 of

dabermed L aSs1s
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The movermnent on deferred tax assets as well as on defesred tax habilties is shown below:

2023 2022
€000 €000
Defarnad tax bifwd 1 April 2T eer {13.761)
Impact from axpected credit lnss adjusimen 8 BE3 300
Fair valuabon of assels and liabilibes through profil or loss 23,851 41 288
Total 60,661 27 827

Deferred lax assels (liabllibes) have been recognised for all tax gains (losses) and other temporary differences
grding rise ko deferred tax assels (habilibes), because 1 5 possible that thesa assels (labilties) will crystalse

20. Other receivables

Hote 2023 2022

€000 €000

Colateral deposits postod 194,100 104,900
Related party receivables 29 1,882 2,290
Prepaid Commitment Facility Faes 203 721
Commiltment Faalily Fees recanvables (group companias) 29 964 548
Mon-related party prepaid expenses 138 158
Inlerasl receivable (cash collateral posted) 4T& [121]
Other recavable 50 7]
Deposit for renfed property 35 -
Prepaid rent ] 4
Total 198,086 108,859

Collateral deposiis posted are cash deposits with demvative counterpariies heid as collateral in respect of
denvalive contracts, The Tair value of the deposis approximates the Camying amaount

The Company entered inlo commilied facilibes wilh banks for the banafl of cerain related parties. Besidas
quarerly fees the Company paid upfront fees to the banks. These fees ame amartized in a strasght line method
during the year,

21. Gurrent taxes

Currenl tanes ane changed based on the prevailing tax rales, The e rates apply o calendar years and pradil
for the accounting year is therefore pro-rated between the bwo calendar years on a day-count basis io compute
the effective 1ax rate, The curen tax rate 1s 25 8% for calendar year 2023 (2022 25.68%) in the Netherlands
Corporation tax liability a1 31 March 2023 & @ 5,084,000 (2022 tax Babilfy € 9,724 000). The tax paymants are
made dunng the year in which the profts are eamed on an eslimated basis. The extent to which the final
laxable cherge differs from the original estimated amow results in a current lax assel or kabally due o over-
of underpayment af lax respectivaely,
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22, Cash and cash equivalents

Current assets

2023 2022
€000 €000
Cash and bank balances 8057 Q828
Deposits for liguidity purposes 1,170,579 842 508
Tatal 1,178,636 952,524

As of 31 March 2023 "Deposds for iquidity purposes’ consists of 17 shor term deposits with maturities ranging
fram 3 days o 90 days with a tolal sum of € 1079 millon and 4 short term deposits, with a total sum of
€ 90 million, with maelurities ranging from 101 to 151 days, exceeding three months. There ane na resinclions
on currend cash and cash equivalenis.

23, Borrowlings
023 022
Current Nen-current Current Hon-current
€000 €000 €000 €000
Commercial paper —
amorised costs 5,096 465 . 3,758,575 .
Medium term nofe -
amortised cost 2,190,168 251,328 2,778,766 7,839 203
Medium term note - with
fair value adjustimant 1,640,309 B.451.247 -
Bank loans — amortised
cost 204 813 1,741,175 1468715 2224112
Bank loans - with fair value
adpustment 7,753 3,111,685 - -
Tatal 9,139,508 11,645,748 8,027,056 10,163,406
2023 2022
Borrowings by currency Current NHeon-current Cumrent Hon-current
€'00a £'naa €000 €000
Pound Sterling 2,317,830 1833 B82 2,251,025 1,744,209
U5 Doilar 1,030 542 2 839,351 1,602,135 1,536 B68
Australian Dallar 2 @58 780,170 446 453 662, 832
New Zealand Dollar 231 11,872 78 135 )
Euro 5,286 614 5108201 2504113 5,530,211
Hong Kong Diollar &7 616 21,035 1,636 138,136
Japanese Yen 352 538,655 880,212 -
Moswigian Krone 5107 177,308 4,354 154,263
South African Rand % - 18621 -
Singapore Dollar 645 104,540 . .
Swiss Franc - BE 260 - 83,762
Treciy Riors 268,712 86,671 362 313,245
Total 9,139,508 11,545,745 8,027,056 10,163,405
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Borrowings 2023 2022
€000 €000
Commercial paper
Start 3. 758,575 4,367 244
Accrued interest - (232)
lssue 26,647 B35 16,527 048
Redamplion (25,324 373} {17,068 681)
Amortisation 17,018 2,918
FX revaluation (2,432) (81, 720)
ot 5,006 465 3,768,676
Madium term notes
Start 10,718,058 9,257.325
Accrued inberest 21 485 [1.729)
Issue 2604773 4 5T0.7TE
Redemption (2,671,818) (3,310,224)
A atian [13,429) {5.168)
FX revaluation (235 840) 207,079
Fair value adjusiment 19,843 .
Total 10,533,052 _ 10718058
Bank loans
Starl 33827 2,826 691
Accrued intarest 11,555 Fi)
lIssue 2916437 1,528,756
Redempion (1,585 866) (465 212)
Amarlsation (1,041) 811
FX revaluation 25,379 22804
Fair value adjustment [14,555) .
Tetnl 5,056,726 3713827

The Company's principal borrowings are Trom shon-term commercial paper programmas, a medium term nate
programme and long-term bank borrowing. Commercial paper k8 a short-term debl instrument normally msued
al a discoun] and repasd al face value The Company ¢an issue commarcal paper wilh maluribes betwesn 1
day and 364 days. Interest mtes of bank bomowings are fixed or floating (mostly based on the relevant three
months Libor plus spread). The interest range of bank borrowings on 31 March 2023 was between 0.10% and
575% por anpum. As al 31 Maren 2023 there are current borrowings of € 0,130.508.000 (2022; €
8,027 058,000) and nan-curment barmowings of € 11 545 745,000 {2022 € 10,183 405 000)

24. Financial guarantes liability

The current value of guaraniess cutstanding =5 € 7775000 (2022. € 9,154 000) and these relale only to
guaraniees issued in respect of debt issuance for other related group companies (see nole 2).

Of the ledal, € 824,000 relales o bonds mabuning in less than one year and € 7,151,000 retates o bonds
maluring in greater than one year.
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25. Other liabilities and acerued expenses

Note 2023 2022

€000 €000

Collateral deposits received 280,000 134,199
Interest payable on collateral deposits 720 40
Relaled party accounts payable 29 10,733 11,135
Accrued administration expenses 1,33 1221
Diher accrued laxes 216 297
Othear labilties 61 -
Tatal 793,081 146,892

Collateral depaosits recened are cash deposis from derrvative counterpariies held as collateral under denvative
conlracts
26. Capital management
The Company's intemal objectives when managing capilal are
@ To safeguard the Company’s abilily to continue as a going concem, in ander o provide refurns for
sharaholders and benafits for other slakeholders; and

a To provide an adequate retum o the Company’s pimary shareholder, Toyala Financial Sernices
Corporalon, by pricing products and services commensurabely with the leve! of rsk

During the fingncial year 2023 he Company's capilal managemenl strategy remained unchanged from the
financial year 2022 and was o generale a positive gross margin and add the final resull to retained samings.

27. Share capital and share premium

2023 2022
Aulhorised
10,000 (022: 10,000} ardinary shares of € 454 each 4,540 4,540
Issued and fully paid up
2,000 (2022 2,000) ordinary shares of € 454 each Q0 GE
Share premium 41,000 ot

100% of the share capital of the Company = awned by Toyola Financial Senices Corporation (see notel),
Appropriation of Result

The koss for the financial year ended 31 March 2022 was deducted from the refained eamings as agreed in the
Annual General Meeting of Shareholders held in Amsterdam on 29 July 2022

The Board of Managemant proposad that the loss for the past financial year 2023 be deducled from the retained
BAMINGS.

3
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28. Other reserves for equity instruments FVYOCI - mevement

€000
A1 April 2001 403
Movement
Unrealised gains on equily instruments FYOCI 21
At 31 March 2022 514
Unrealised gains on equity instruments FYOC| {B7)
Met fair value reserve at 31 March 2023 427

The tair valuslion reserve anses fram the lair valustion of eguity invesiments and the relaled deferred taxation
on the fair valuation adpstmant,

29. Related-party transactions
Parent and ultimate controlling party

The Comgany i5 & wholly-owned subsidiary of Toyota Financial Senices Comporation (TFSC), & company
imcorporated in Japan. The ullimaie management company and conbroling party is Toyota Motor Corparation
{TMC), & company incorporated in Japan.

Transactions with parent company

During the year TFSC provded eredit support to the Company in respect of debt issuance in the capital markels
and refaled party guarantees. The fees charged were € 20,267,000 (2022° € 20,281,000) with € 10,318,000
(3022 € 10,062 000) outstanding at year-end. The outstanding amounl bears no inlerest and the payment
ferm 15 30 days,

Fellow subsidiaries.
During the year ransachons wers antefed nio with the following TMOC subsidianas
Tayola Matar Credd Corporatan
Toyola Financial Senices (UK) PLC, as well as its subsidieries and assoclated undertakings:

Toyola Financial Services (LK) PLC subsidiaries:
Toyoela Finance Finland Oy

Toyola Financial Services Belgium N/ SA
Teyola Financial Senices Czech 5.r.0.
Toyota Financial Sanices Slovakia sro.
Toyola Financial Serices Denmark A5
Toyola Financial Services Hungary RL
Toyota Financial Senices (lreland) DAC
Toyola Financial Sendces [laly Sph

Toyola Financial Services Kazakhstan
Toyola Lowvwman Financial Senvices B.Y.

Toyola Financial Serices (UK) PLC associated underakings:
Toyola Financial Sendcas (South Alnea) (Propreelary) Limied

Toyola Kreditbank GmibH, as well as with its branches and subshdiaries:

Toyola Kreddbank GmbH branches
Toyola France Financemani
Toyola Financial Services Ausiria
Teyola Financial Senvices Norway
Toyota Financial Senices Spain
Toyola Financal Services Sweden
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Toyola Kreditbank GmbH subsidiaries:
AD Toyota Bank

Toyola Leasing (000)

Toyola Bank Polska 5 A,

Toyola Leasing Polska Spz oo

Toyola Leasing (Thailand) Co. Lid

Toyola Financial Serdoes Korea Lid

Tayola Capital Mataysia Sdn, Bhd,

Toyola Financial Services Philippines Corporation
Toyola Financial Sendces Singapore Ple Lid
Toyola Financal Serveces ndia Lid

Toyota Financial Services Vietnam Company Lid

Kinio Eurape GmbH, as wol as ils subsidiairies,
Kmnto Spain 5L

Knio France 3A3

Kinto ltalia Sph

Kinto UK

Kinio Germany GmiH

Transactions with fellow subsidiaries

Guarantees

The Company eamed € 4 216 000 (2032 € 4 501,000) from fellow subsidiaries as guarantees fees, The
amount relating 1o the guaranies fees that remaned unpaid at year-end was € 1,993,000 (2022: € 2,250,000}
The cutsianding amount bears no interes! and the payment term s 30 days.

Commitment Facility Fees

The Campany eamed € 2 815,000 (2022 € B02,000) from fellow subsidiares as reimbursement fof charges
paid to banks for commitment facddies the Company had antared inbo for thase related partes. The amount
redating bo the commitment facility fees that remamed unpaid at year end was € 984 000 (2022 € 548,000). The
cutstanding amount bears no mtzres! and the payment lenm = 30 days

Dividends

The Company recaived € 268 000 (2022: € 163,000} m dividends as disclosed in nofe & on its unksted
ivwesimant in Toyota Leasing [ Tha#and) Co. Lid

Borrowings

Al 31 March 2023, there was no borrowings from related companies (2022, € 0)

Lending
The summary of loans lo feliow subssdanes and the income and expenses ncured heneon during the year is
set out below:
Loans fo related parties 2023 2032
<000 €000
Balance al the beginning of the year 17,386,170 15,590,708
Lioans advanced during the year 21,003,822 21,910.022
Loans rapaid (18,527 406) {20,184, 753)
Irterest income 341,827 118,246
Interast received {284,390) {113,706
Irterast expanse (402} (1,485)
Irerest paid TO6E 1,385
Exchange revaluation (368,919) 34,763
Fair value adustrment (54,703} -
Ending Balance 18,654,415 17,355170
34
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Other than the calculaled expected credit loss and the impairment on Russian kans of € 35 283 000 no other
impairment has been recognised on the amounts oulslanding 81 year-end (see nobe 14) Transactions with
relaied companies ame at arm's length prces.

Directors

Mr. K. Noda resigned as dwector of the Company an 1 January 2023, Mr. M. Llano was appointed as dirchor
of the Company on 1 January 2023,

Transactions with directors, management and employees

There ware no bransactons, other than emoluments, with dwactors, managoment or employaes during the
year

Summary of related party payables included in other liabilities

2023 022
€'000 €000
Credil support fees payable o parent company 10,318 10,062
Business and adminisiration services payabhe o relaled companies 415 1,073
Total 10,733 11,135
Summary of guarantees and related party recelvables
023 2022
£000 €000
Relaled party recenvables for guarantees 1093 2290
Commitment fackly lees receivabile 964 548
Tatal 2957 2,838

Amounts receivable from relaled parties hava nol been impaired

30, Contimgoent liabilities

The Company issues guarantees fo debl holders of ather TMC subsidiaries, including AQ Toyola Bank in
Russia. The Company receives guaranies fees from TMC subsidianes in respect of the guaranteed debt in
SSuance,

The Company assessad the need fior provisions by reviewing the net assats and profability of the companies
for the year ended 31 March 2023, The accounts of the respective debt issuars indicate that there are adequate
assels o cover the borfowings. The guaranteed bonds issued by AD Toyola Bank are Russian domestic bands
and there are no restrictions for A Toyota Bank to make payments related to its bonds. AQ Toyota Bank has
sulficient baudily 1o mael A2 obligations under Ihese bands,

Ho provisions have been required aganst contingent liabilies in either the cument or prior fiscal years.
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Set oul below is the Euro equivalent of the guarantees issued in relation to debt issuance by other TMG

subskdarnes,

Malaysian Ringall
Russian Ruble
Sguth African Rand
Thal Bam

Faolish Zioty

Talal

2023 2022
€000 €000
248,854 287 637
116,849 166,791
o0r 386 473,714
1,568,302 1,675 058
64,108 64458
2,520,299 2,847,857

The nature of the guarantees 1= that they are unconditonal guaraniees ssued o the debt holders. IF for any
reason the issuer is unabie ko pay as and when the debit falls due, the Company may be required o repay the
delbt on behalf of the issuer. The guaranteas are for cormmercial pagar and medium-iarm notes.

3. Fimaneial isk management

Financial risk factors

The Company's principal activities are the lending of funds to other subsidiaries of Toyota Financial Services
Corporation (the parent company) and actng as a guarantee vehicle for thed party debts of other related

companses within the Toyota Molor Corporation group.

The Companys role as a financing wehicle for Toyota relaled companies exposes i to a varnialy of financal
risks that include credit nsk, liquidity risk, interest rate nisk and foreign currency exchenge rate risk. The
Company has in place a rsk managamenl program thal seeks to limil the adverse effects on the financial
pardormanca of the Company of thase isks by maiching Toreign currency assots and liabilities and through the
use of financal instrements, meluding interest rale swaps, cross-currency swaps and foreign cumency

conlracts, to manage inleénest rabe and foreign currency sk

In respect of the credit nsk arsing from the market va'ues of denvalive contracts 1o manage market risks,
agreements ane concluded to axchange collateral with counterparties 1o mitigale those credd risks. The Board
of Managemant ulilises a nsk management palicy and recaies regular reparts from the business to enable
promipt identification of financial neks so that appropriate actions may be taken. The Company employs written
polizies and procedures Mal specily guidelings for managing foreign exchange risk, interest rale nsk, boudiy
risk, credit risk and the use of fmancial instuments to manage these risks.

The risk managemant stralegy has nol changed year-on-year in berms of economic hedging. The Company
has implemented fair valwe hedge accounting in the fiscal year. Please refer 1o the Directors reporl and

aceounting pobcies sections for deflails.

31.2 Forelgn exchange risk

The Company has transactions with related Toyola group companies in Euro, other conlinental Ewcpean
currencies, South Afcan Rand, Thai Baht, Malaysian Ringgil, Singapore Dollar, Japanese Yen, Found
Slering and US Dellars. The Company aclnvely bamrows in a number of currencies to meel inveslar demand
for its issued debt. The Company makes use of cross-curency swaps and forward foreign exchange contracts
o match assets and liabllites into specific currency portiolios, The net exposure results in the Company being
exposed bo fordign enchange rsks primarily with respect o Pound Sterding and LS Dellars

The Company manages its exposure to foreign exchange nsk By ensunng that its holdings of inancial assels
and flinancial abilities are malched within sach of #s four unding currency portfolios, 1o ensure that any nel
long or short positions within each currency fall within levels that management considers acceptabla.

The remaining net axposures at the reporting date were as follows:
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2023 2022

€000 €000
Pound Starkng {4B8) 1,085
US Dollar {4, 148) 519
Thai Baht 2430 2828
Russian Ruble L5717 12350
South African Rand 339 67
Japanese Yen kb 35
Other 383 287
Tatal 65,273 17,480

The above expasun: regresents the present value of Tulure foreign currency cash flows discounted al markiel
interes! rates al the reporting date. The exposure desves from the net equity mvestmen! in the four foreign
currency funding books that the Company wses to provide funding to related partes

The folkewing sensitwily analysis shows the impact on equity, through both profit or loss and recogniion directly
m rasernvas, of a 5% appreciabon and daprecation in the value of tha Euro against all alher currancias al the

répariing date
2023 ' 2022
Sensitivity Sensitivity |
of profit Sensitivity of profit Sensitivity
and loss of equity Total and less of oquity Total
Gainl{Loss) Gainf[Loss) Gain/[Loss) GainfjLoss) | Gainf{Loss) Gain/[Less)
€000 €000 €'000 €000 | €000 €000
5% Euro
Sirengthening {2.051) 20 {2.071) 18493} {28) [BT5)
5 % Eure
Wiasakening 2051 (20 207 645 Pl B7E

Sensitwily of Equiy relates to Other reserves for eguily instruments F\VOCH as described in nobe 28,

313 Interest rate risk

The Company has bolh interesi-bearing assels and inleresl-bearing liabiities. The Company has a palicy of
maintaming assels and liabiilies al floating nterest rates. The Company uses swaps, in respect of financal
assels, including imer-company lending to manage nsk. In respect of borrowing, swaps are used to retan
flexinaty in the detd capital markels, The interest rate swaps are sellled on & bi-annual or guanerly basis with
paymeni or receipt of the differance between tha agreed fived mierest rabe and the floating interest rate
amounts on the principal

Interest rake risk in refation fo the Company’s related party lending activities is managed by ensuring that any
fiwed rale funding is swapped inlo fioaling rate, with reset dales typically of a three-month duration. Interest
rale rigk N redation to the Company’s borrowing acivities |$ managed by ensuring thal any fxed rate bormowing
is swapped inte floating rale, with reset dates typically of a three-month duration. As such, movement in the
prevalling market rales will not have a material impact on income, This interast rate profile broadly matehes
that of the Company’s infra-group loan assets, edher carrying variabls coupons with a theee manih re-pricing
or, where fixed for longer periods, swapped into three month Noating rates

The Company’s inleres! rale nsk exposure demes from the following financial conbracts:
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Interest rate risk exposure at 31 Fixed rate Hmﬂ i hHon; Total
March 2023 o e
bearing

€000 £'00a oo €000
Hon-current asseois
Loans fo relaled companies B,136.643 4,485 21 B 12,601,864
Equety investment — related company - - 1.181 1.181
Current assels
Leans io refated companiss 31387 3,813,820 - 6,952,551
Recelvables from affiiated companies - - 2,857 2957
Other recevables — financial
instruments only 184,575 554 195,129
Cash and cash aquivalents 41,000 1.137.638 - 1,178,636
Current liabilities
Commaercial paper - (5,096 485) - {5.096.465)
Medium term nole (1,562.026) (2,248.451) - {3.830,47T)
Bank loans {6, 558) {206,010) - (212, 568)
Affiliated company accounts payable - - {10,733 {10,733)
Dther labiities and accrued exponses
- fmancial mstruments only - (280,720) {1.6048) (282 228}
Mon-current liabilities
Medium ferm nole (6,298,309) (403 268) - (6.702,573)
Bank lpans (2,769 555) {2 053 615) - 14,843,170}
Pre-denvalive position (a) 638,928 (BT7.275) (T.649) (45, 998)
Mominal value derivatives (o) (B10.14%) T17.070 s 106 821
Maet inleresl bearing assel / (hability)
position {a)+(b} 28,770 39,705 (7,640 60,025
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Interest rate rizk exposure at 31 Fixed rate Floating rate Non-interest Total
March 2022 bearing

€00 €000 000 €000
Non-current assets
Loans to related companies 5,816,627 4 58T 143 - 10,403,770
Equily investment - relaled
COHTIpanTY - - 1,270 1,270

Current assets

Loans o relabed companies . TBd G686 4,168,734 - 6,851,400
Recevables from afiliated

coMmpanies - - 2,838 2,838
Dther receivables - financal

instruments only - 104 850 1.052 106,021
Cash and cash equivalants 33,197 918,327 - BE2 524
Current liabilities

Commercial paper - [3.758,575) - (3,758 575)
Madum term note {1.511,127) (1,267 828) - (2,778, 786)
Bank loans (B980,285) (490.820) - {1.4B8,715)
Affiliated company accounts

payable - - (11,135) (11,135)

Oiher liabilitees and acorued

expenses - financial instruments

only J (134,238 {1.518) (135,757}
Bank overdraft - 3 . {3}

Mon-gurrent liabilities

Madum term note 15,536,484) [2,402,80%) - ({7.9306,203)
Bank loans {1,098,871) (1,125,241) - _@zman)
Pre-derivative postion (a) (501,887) 589 847 {7 403) B0 467
Mominal value dervalives (b) 568,940 (650,383) - 18,587

Nel inferest beanng assel /
(liability ) position (a)+(b) &7,093 39,464 {7 493) o0.064

Short-term borrowing with an original ferm of less than 8 months is subject 1o regular interest rafe changes on
replacemant, therefore, shor-ierm funding of this nature is classified as floatng rate funding in the above
tabies.

M4 Credit risk

Countar party exposure from investmants, deposits and dervative financial imvesiments is Bmited to financial
institutions with investment-grade credit ratings with more stringent rating thresholds for exposures in excess
ol 5 years The amount of expasure bo &y individual counter panty 5 subject o a limit, wheeh 15 reassessed
annually.

The Company is exposed fo credi nsk from s activities as a lender and guarantor of TMC operabng
companies’ third-party debls in various geographical locations. While the Companys prmary credil risk
exposune is default by the related companies to which # lends or issues guarantess to third parties, this risk is
mibgated by credit support agreemants with its parent and ulimate parent company, whaeredy they have
underiaken lo the debt and guaranies holders to maintain the equity of the Company al a specified levael. The
Moody's credil ratng of the parent as of 31 March 2023 s A1,

In adddion, the Company's landing and guarantes aclivity s 1o significant oparating enlibes as parl of the

Toyoeta group, and therelore the Company's continuing trading viability s ultimately dependant upon the trading
39
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performance of the TMC group as a whole. Landing is on an un-subordinated basis, but there are instances.
where lxans are subordinaled io assist in meeting regulatory funding requirements of the bormower,

Derivatives entered into by the Company exclusively o manage its interest rate and curmency nsk are raded
solely with recognised credit institutions with credit ralings as detailed above. Fair value movemant in the

denivalve labilty doas nol materially periain to credd nsk

The Campany’s cash and cagh equivalents are hald with a seleclion af banks from a et approved by TFSC

within specifiad limsds

The maximum exposure 1o credil risk from financial instrurrsenls at the reparting date is as follows:

Current assels

Loans o relaled compankes

Mher receivables

- Collateral deposits paid and related pary recevables
Dervative financial insirurmeants

Cash and cash equivalents

Men-current assets
Loans to related compankes
Dervative financial instruments

Contingent liakilities
Guaraniess of relaled party debt

2023 2022
€000 €000
6,952 551 8,051 400
198 0B 108,859
185251 158,248
1178636 952 524
12 601 BE4 10,403 170
CA0 472 288,735
2529 200 2,847 657

Agreements lo exchange collateral in cash have been concluded with counterparties 1o mitigate the credil sk
arsing from he value of dervalve financiel instruments shown abowe. At 31 March 2023, the value of cash
collaleral receved, shown as Collaleral deposits received in nole 25 within Other liabilibes and acerued

expenses was € 280,000,000 (2022: € 134,199,000}
Detaits of the Conlingant kabdifies ara shewn in nole 30

The maxmum sagle exposure from dervalive assets al the reporting date to a sngle counierparty is
€ 104,600,000 (2022 € 61,554,000) and the 3 largest counterparty pesibons represent €.214,100.000
(2022 € 02, 426,000). These counberparties expasures are collaleralsed,

M5 Liguidity risk

Liquidity risk s the nsk thal the Compiny s unable o meal paymen abligalions associated with 25 financal

fabdities whan thay fall dua.

The Company regulary lorecasts shorl and medium-Lerm funding requiremsants incarparaling informabon from
other relabed companies and ensures that there is an approprate level of liquid resources to cover any

unforeseen cash requirements.

The Company actively maintains a mixiure of leng-term and shai-term debl maturibes, together with long-term
commilled facilites and hguid mvestments thal are designed lo enswie the Company has sufficient avadable
funds for aparatians. The Company maintains commitied credit lines with a syndeate of commarncial banks to
mitigate the liquidity risk. In additon, the Company has entered inbo a credit suppor egreement and a
supplamental credit support agreement with its parent company in which 0 will make sufficient funds avalabie
io the Company so thal the Cempany will be able lo service the obligalions ansing out of Hs capital market

borrowing and guaranbee obligalions respectively.

The eredd support agresment and the supplemental cradil support agresment provide Ter lermenation by either
parly upon 30 days’ writen nolice 1o the other party. Such terminabions will not take affect unbl or unless all
redevant secunties have baen repaid or each relevant raling agency has confirmed %o the parent company or
the Comgany that the debl ratings of all relevant securities will be unaflected by such lermnation,

140/259

a0



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

The following table deteils the expected maturity of non-derivatrve financial liabiities. The analysis is based on
gross confraciual (undiscounied) cash flows payable. Foreign currency cash flows included in the table below
have bien Fanslated usng mamkel rales. \Where fulure interest payments ane vanabée, the cash flows afne
based on the interest rate index at the reporiing date.

Due within 3 Due batwean Due betwesn Due after 5

:;:; cash flows at 31 March moanths 4 and 12 1 and & years
manths years

L[] 000 €000 €'0eo

Bank loans 232,190 128,133 5,080,850 -

Commarcial papar 4,395 409 727817 - -

EMTH 1,760,926 2,195 Sl 6,023 Ta5 141,937

Collateral deposits received 280,000 * - "

Total 6,677,626 3,061,848 12,014,836 141,827

Due within 3 Due betwesn Due between Due after 5

PARE Sh B oL 21 Mo months 4and 12 1and5 years
manths years

€000 [0 €000 €'oon

Bank loans 152,945 1,370533 1,821,315 401,37

Commercial papar 3,357,780 403,167 ¥ %

EMTH 513,781 2,358,785 7,507,205 865,277

Collateral daposits received 134,199 - 3 2

Total 4 16E,T06 4 132 486 8,618,620 1,266 B4B

41
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

The following table details the expected matunty of derivative financial instruments. Tha analysis is based on
the gross conlractual {undiscounted) cash flows. When the amount payable or receivable i nol fixed, the
amount disclosed has been determined by refesence to current market indices at the reparting date

Due within 3 Due Due Due after 5
Het cash flows at 31 March manths betweon 4 between 1 years
2023 and 12 and § years
months
o0 €000 €00 €000
MNet sefthed:
Inlerest derivatives
payableireceivable) (1,268) (32.835) 64,824 (16)
Gross saitied:
Currency derivalives - receivable (2 673 400) {1,BBOB1B) {7,745 589) {385 T34}
Cumency denvatives - payabile 2960491 1,826,702 7 666129 366 334
Vol Wurhiativn cauh floir (14,274) (86,769) (14,836) (19.416)
Tatal 6,663,251 2,965,179 11,200,799 122,621
Due within Due Due Due after
Met cash flows at 31 Mareh 3 moenths bebween 4 between 1 5 years
022 and 12 and B years
manths
€onn €000 €000 €a0d
Net seitled
Inlerest dofivatives
payablaljreceivable) {3,887 {28,757} 61238 14 578
Gross seltled:
Currency derivatives — recesvable [1,844.272) {2,903, 202) {0,206, 2400 (810,850}
Currency derivatives — payabia 1,814,505 2,964,328 6,176,558 781,152
Total derivative cash flows (33,654) 32,269 31,454 (15,120)
Taotal 4,125,081 4,164,754 9,545.974 1,261,528

The Company has extended loan facilibes (o related parties and to the extent that these laan faciilies ane
undfrawm al the repading date this represents a fulure lending commitmeant

Polantial cash oulfiows from undrawn loan facilies at the reporting date are shown in the table below at the
earliest possible draw down date. The cash flow effect of probable future relaled party borrowing requirements
is manitored throwgh regular cash flow forecasts provided 1o the Company by the related paries

Due within 3 Due Due Due after &

Undrawn commitments at 31 months betweesn 4 beatween 1 years
March 2023 and 12 and 5 years

menths

€000 €000 €000 €000

Undrawn loan commitmants 2 400,000 311,318 . .

Tetal 2,400,000 31,316 - -
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.\V.

L Due within 3 Due between Due Due after &

;Im:;: ;;;";“m'"h at months 4 and 12 botween 1 years
manths and & years

€'000 €000 €000 €000
Undrawn loan commitmeants 2,000,000 106,075 .
Total 2,000,000 109,075 *

316 Price risk

The Company is noll signilicantly axposad 1o eguily price risk of commaodity price risk

3.7 Offsetting financial assets and financial liabilities

The teliowing financial iInstruments are subject 1o enlorceable mester netling agreemeants:

Gross Gross Net collateral Het assets [
amounts of amounis of exchanged [liabilities)
recognised recognised

financial financial
Asg at 31 March 2023 assois liabilities
€000 €000 €000 €000
Darivative financial
Instruments
Colalorafsed 765,723 [B5E,803) {85,900 21,021
Derivative financial
instruments
Nowscoliateralsed
Total TEE, 723 (B58,803) (85,900 21021
Gross Gross amaunts of Het coliateral Met asaats |
amounts af regognised enchanged (Habilities)
recognised financial
financial Hakllities
Az at 31 March 2022 assats
€000 €000 €000 €000
Derivative financial
instrumenits
Colizleralised 445 081 (426 484) {29, 200) {10,702}
Derivative financial
instruments
Non-collateralized - - - -
Total 445,081 (428, 484) (29,20%) {10, 702)
43
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Financial instrumenis are settled on a gress basis, however each party to 8 masier netling agreemant will
hawe the ophon to setlie all such amounts on a net basis in the evenl of default of the other party. All financial
Instruments on the Slatement of financial position are shown on a gross basis,

32, Fair value of financial instruments as well as loan assets and liabilities

Fair value is defined as the pres that would be recaived wihen salling an asset or poid when transferring a
[Eabalty in an orderly Iransaction betwean markel parficipants al the measuremaent dabe

321 Financial assets and liabilities at fair value in the statement of financial position

The lable befow analyses financal instruments camied at far value, by valualon method. The different levels
have bean defined as follows:

Level 1 - Quoled prices (unadjusied) in active markels for identical assets and liabilites;

Level 2 = Inputs other than quated prices included within level 1 that ane observable for the assel or liability,
aithar dractly (hat is, as prices) or mdwectly (that is derived from prces)

Level 3 — Inputs for the asset or liability that are not based on observable market data (that is, unotsenvable
ngulsh

Level 2 trading and hedging derivalives comprise forsard exchange contracts and cross currency inlerest rate
swaps, These forward Toreign exchange contracts have been fair valued using forward exchange rates that
are guaoted in anactive market. Inferesi rale swaps are fair valeed using forward interest rates from observable
wield curves.

Level 3 In the absence of a Level 1 or Level 2 inputs, the company use varous discounted future cashflow
madalling techniques, based on fubure market curves from observable financial instrument data incorporating
the appropriate credit spreads lor the respechive group of financial asset or Enancial liability. The level 3 financial
contracts are company orgnated conlracts, which are held bo maturity and the maparity are private transactions
with no publicly observable current pricing.

Management will confinually assess whether its understanding of the valuation mathod hierarchy remains
accurate for each financial instrument and if a change is deemed to occur il will dsclose the date of the event
and he changs in eircumsiances n addition to the reporting period il i apphicable 1o

| . 31 March 2023 | _ 31 March 2022
Lewvel Level Level Level Level Lewel
1 2 3 Total 1 2 3 Total

€000 €000 €000 | €000 | €000 €000 €000 €000
Financial assats
Equity instrumanis
- related company - - 18 1.181 - ¥ 1.270 1.270
Loins lo relaled
partias - 2571851 - 2,571,851 - - = -
Dedivative financkal
Instrumants - 765,723 . 765,723 - 445,081 - 445081
Financial
liabilities
Bank borrowings o 504 340 . 504,349 . - - -
EMTN borrawings 2,106,541 - 2106541 - - 3 -
Drarivative financial
Imstruments - B58.803 . 558,803 - 426,484 A26 484

Thare were na transiers between lovel 1, level 2 and level 3. The camnng value for all other financeal assels
and liabilities not presanted in the previous graph s a reasonable appraximation of Fair Value in accordance
with disclosure requirernents as stated within IFRS 7
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

32.2 Financial assets and liabilities not measured af fair value in the statement of financial position

The following lables compare the carmyng value and fair value of those financial assets and liabilities not presented
on the staternent of financial position at fair value

31 March 2023 | 31 March 2022
Lovel 2 7 Lovel 2
Carrying Carrying
amount | Fair value amount Fair value
€000 €000 oo €000
Financial assets
Loans ta ralated pﬂl’bt!-'! ol pmortised
cast 6230517 6,298,272 17,352 459 17,440,678
Loans to related parties designated for
fair value hodge accounting. 10,714 907 10,586 624 - -
Guaranbee foe recevable 7775 1,775 9,154 8,154
Financial liabilities
Bank loans it amonised cost 10350088 1,057 502 3,713,827 1,706,799
Bank |oans des.gnaled lor fair value
hedge accounting 2816393 2542727 -
Commersial papes al amorised cost 5,096,465 5,006,882 3,756,575 3,756,184
Euro madium term nodo at amortised
cost 2441408 2444025 10,716,050 10,645,214
Euro medium tesm nole designated far
fair value hedge accounting 5,885,015 5702187 - -
Related party guarantee 7775 1775 9,154 8,154

Financial assets
Thie fair value calculation for lans to related parbes s based on discounting expecied fulure cash flows using an
astimated discount rate that reflects the expected future interest rales, derved fram quoted market rates 8t the
reporing dale. Early seflemems, credl losses and credil spréad assumplions arg reviewsd pencdicaly, but
currently are nol relevant to this class of assels.
Finanzial liabilities
The fair value of borrowings s based on current market prices where available. Fair value of EMTN i based on
tha discounted cash low model thal incoporales obsen/able inpuls induding interest rale yield curves and the
appropnate discount rata for the currency and fenor of the cash flow. Whare actve markel pnces are not avadahia,
the fair walee of fed interest borowings is based on fulure cash fows discounied at the cument rate for similar
dabls or assats with the sama remaining matunbes,

33. Events occurring after the reporting date

There were no events 1o be reparted post balance sheet date.
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.V.

Eoard of Management

Thi board al management has the power to amend the fmancial sStatemanis afer ssoe, i apphcable

George Juganas
Akihiks Sekiguchi
Toshiak| Kawal

Manabu Ueno
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TOYOTA MOTOR FINANCE (NETHERLANDS) B.W,

Other Information

Retained Earnings

In accordance wilh Article 21 of the Articles of Associalion, retained earnings are al the disposal of the shareholder
in Ihe general meeting, Subject lo the Company being in & prafilable posilion, the Board of Managemant may
decide o pay a dividend subject to the approval of the shargholder in the genaral meeting

Independent Auditor's Report

The independent awdfor's repor |5 581 oul on page 43

47
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116 117 118 119
2019 2020 2021 2022 2023
— | 29,866,547 | 27,214,504 | 31,379,507 | 37,154,298
— 2,792,942 2,932,354 3,990,532 3,668,733
— 2,036,140 2,245,261 2,850,110 2,451,318
— 1,555,009 3,217,806 3,954,350 3,251,090
19,907,100 | 20,618,888 | 23,404,547 | 26,245,969 | 28,338,706
53,416,405 | 53,972,363 | 62,267,140 | 67,688,771 | 74,303,180
() 1,405.65 1,490.80 1,674.18 1,904.88 2,089.08
() — 145.49 160.65 205.23 179.47
() — 144.02 158.93 205.23 179.47
() 37.3 38.2 37.6 38.8 38.1
() — 10.0 10.2 11.5 9.0
() — 8.9 10.7 10.8 10.5
— 2,398,496 2,727,162 3,722,615 2,955,076
— 2,124,650 4,684,175 577,496 1,598,890
— 362,805 2,739,174 2,466,516 56,180
3,602,805 4,098,450 5,100,857 6,113,655 7,516,966
) 371,193 361,907 366,283 372,817 375,235
[86,708]| [86,596]| [80,009]| [87,120]| [94,974]
2021 10 116
2021 2021
2023 31
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115 116
2019 2020

30,225,681 | 29,929,992
2,285,465 2,554,607
1,882,873 2,076,183
1,936,602 1,866,642
)| 20,565,210 | 21,241,851
)| 51,936,949 [ 52,680,436
1,366.18 1,450.43
130.11 147.12
129.02 145.90
37.3 38.1
9.8 10.4
10.0 8.8
3,766,597 3,590,643
2,697,241 3,150,861
540,839 397,138
3,706,515 4,412,190
370,870 359,542
[ 87,129] [ 86,219]

116
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)
115 116 117 118 119
2019 2020 2021 2022 2023
12,634,439 | 12,720,731 | 11,761,405 | 12,607,858 | 14,076,956
2,323,122 | 1,735,365 | 1,886,691 | 2,171,530 | 3,520,848
1,896,825 | 1,424,062 | 1,638,057 | 1,693,047 | 2,936,379
635,402 635,402 635,402 635,402 635,402
3,262,997 | 3,262,007 | 3,262,997 | 16,314,987 | 16,314,987
47,100 47,100 47,100
12,450,275 | 12,590,891 | 13,804,021 | 14,607,272 | 16,493,041
17,716,994 | 17,809,246 | 21,198,281 | 20,991,040 | 23,230,320
() 845.11 875.44 959.55 1,060.16 1,215.84
220 220 240 148 60
( , ) ( 100) ¢ 100) ( 105) ( 120) ( 25)
211 264 264
( , ) ( 105.5) (132.0) (132.0) « ) « )
() 131.42 100.85 116.56 121.98 214.99
() 129.98 100.05 115.31 121.97
() 70.3 70.7 65.5 69.6 71.0
() 15.5 11.4 12.4 11.9 18.9
() 9.9 12.9 14.8 18.2 8.7
() 33.5 43.6 4.2 42.6 27.9
O 74,515 74,132 71,373 70,710 70,056
] [ 11.122] [ 10.795] [ 9,565]| [ 9,017 [ 11.405]|
O 98.3 101.7 136.2 176.6 155.9
() (95.0) (85.9) (122.1) (124.6) (131.8)
TOPIX)
2,475
() 7,686 8,026 8,712 (1 2,283
1,622
() 6,045 5,771 6,163 120 1,764
29 2020 31 118

118
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2021 10 115
118 120 28
148
115 116 117 118 119
2019 2020 2021 2022 2023
220 220 240 260 300
) ( 100) ( 100) ( 105) ( 120) ( 125)
2021 2021
2023
2022 2022
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@
2019 2020 2021 2022 2023
2,141,906 2,200,557 2,174,001 2,350,615 2,836,907
313,306 281,329 474,498 646,813 430,675
222,308 223,836 350,229 478,661 288,778
267,214 103,547 497,070 801,434 531,283
2,893,403 3,005,729 3,484,968 4,294,851 4,533,337
23,660,621 | 24,574,145 | 27,482,433 | 30,751,097 | 34,457,131
( ) | 1,816,366.85 | 1,884,482.41 | 2,184,614.29 | 2,689,761.92 | 2,824,298.62
() 141,552.90 |  142,525.61 | 223,004.92 | 304,782.79 | 183,876.74
() = = - - =
() 12.1 12.0 12.5 13.7 12.9
() 8.0 7.7 11.0 12.5 6.7
() — — — — —
) 10,634 11,469 12,226 12,986 13,771
(1,540) (1,542) (1,386) (1,374) (1,489)
)
29 2020 31 2022

2022
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2019 2020 2021 2022 2023
75,532 67,138 67,148 116,713 483,893
63,027 52,635 47,481 91,361 460,159
57,665 43,866 41,009 82,651 445,939
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
580,459 621,868 665,834 747,288 880,949
586,472 629,775 674,448 757,115 895,661
369,601.93 | 395,968.40 | 423,963.15 | 475,828.45 | 560,935.91
63,674.00 . . 7,640.00 | 272,842.00
(63,674.00) (=) | (191,020.00)
36,717.92 27,931.86 26,112.55 52,627.34 | 283,947.19
99.0 98.7 98.7 98.7 98.4
9.6 7.3 6.4 11.7 54.8
173.4 — — 14.5 96.1
85 99 230 120 127
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)
(
16,500 100
Plano, ( ) 100
Texas, U.S.A. 915,000 (100)
Plano, ( ) 100
Texas, U.S.A. 10,000 (100)
Henderson, ( ) 700 100
Nevada, U.S.A. (100)
Markham, ( ) 100
Ontario, Canada 60,000
( 100
Sao Paulo, Brazil ) (100)
141,670
( 100
Mexico City, Mexico ) (100)
491,368
( )
Cologne, Germany 30,000 100
Amsterdam, ( )
( ) Netherlands 908 100
Epsom, Surrey, ( ) 100
(UK) United Kingdom 253,350
( ) 100
Roma, Italy 122,863 (100)
St Leonards, ( )
New Sou?h Wales, 120,000 100
Australia
St Leonards,
New South Wales, ( ) 2 (188)
Australia
( 87.38
Bangkok, Thailand ) .
18,100 (0.04
4,100,000 100
o (
Makati, Philippines ) 60
8,700,000
65
)
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17,966,134 10.8
997,607 18.9
9,105,196 12.6
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64,586 36.0
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2,836,907 20.7
)
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@ ( )

1771259

oOoOooodn



EDINETOOOO

OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

ooooooo
( )
1,769,913
2023 31
( ) )
4,882,190 100.0
4,882,190 100.0
2023 31
( )
)
1,928
846 | 14,409 373| 15,629 G

178/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

oOoOooodn
3)
2023 31
( )

( ) )
(Plano 12,523 | 20,073 1,152 | 42,749 ?é?3§
Texas, U.S.A.)

)
)
o
( 2023 2024 31 )
2,176,732
33,528
@

179/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

(€))
)
4,680,000
4,680,000
)
1,570,500
1,570,500 _ _
)
(©)
“4)
) ) ( ) ( ) ( ) ( )
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

180/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

OOooOoOoOoo
)
(2023 31 )
()
) — ! — — — ! —
() —11,570,500 — — — 11,570,500 —
( ) —_ 100.00 —_ —_ — 100.00 —_
(6)
(2023 31 )
) (
) O
1,570,500 100.00
— 1,570,500 100.00
@
(2023 31 )
() ()
( _ — _
( — J— J—
( — — —
( 1,570,500 1,570,500 —
1,570,500 — —
- 1,570,500 —

181/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

ooooooo
€))
@
®
*
23 2023 272,842 191,020
)
)
( ) (@)
2023 1 299,996 191,020
2023 28 128,501 81,822

182/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

€))

404

113 —

430

13

183/259



202

199

454

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

11
11 11
11 11
11 11
11 11
11 11
11 10
10 10
11 11

184/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

&)

10 — —

(D)

1986
2018

1961 12 28 2021 )

2021

1984
2013
2018
1962 )
2018

2019

1990
2013
2016
2016
1961 2018 )

2018

2018

2021 10

1999

2017
1964 19 )
2020

185/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

(D)

1985
2017

2018

1961 23 2019 )

2019

2019

1972

2001

2007
2010
2015
2018

1948 10 23 )
2018

2018
2018
2022

2023
Executive Fellow

1986

2016

2020

1963 10 19 )
2022

2022

2023

186/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

(D)

1986

1964 10 2022 )

1985

2018
1963 25 )

2019

1997

2019

1974 12 o022 )

2023

2024
2024

187/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

®

115

2001
2007 2001
2006

188/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

189/259



EDINETOOOO

OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

) ( ) ) )
75 — 80 —
118 27 120 24
194 27 200 24

) ( ) ) )
1,518 536 2,027 562
1,518 536 2,027 562

oOoOooodn

*

®

190/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

OooooOodd
€)) ( s 28
)
@ ( 38 59 )
(©)) ( 48 )

191/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

OoOoOoOoOodno
(€))
( )
(2022 31 ) (2023 31 )
943,868 1,131,185
, 19,792,889 , 22,709,771
2,160,538 2,294,074
910,666 1,119,622
862,165 1,383,063
339,531 397,400
24,330,597 28,240,317
C ) , 5,010,983 , 4,882,190
33,315 33,654
5,044,298 4,915,844
67,476 79,155
931,215 , 924,776
377,509 296,928
1,308,725 1,221,705
6,420,499 6,216,705
- 108
30,751,097 34,457,131
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650,387 702,710
) 2,774,399 ) 3,412,687
3,724,548 3,640,738
3,240,317 3,613,447
58,717 42,268
1,957,116 2,329,384
12,405,487 13,741,235
8,163,623 8,501,142
, 5,298,949 , 6,708,173
319,338 641,308
14,895 16,326
18,236 18,159
235,715 297,448
14,050,757 16,182,558
26,456,245 29,923,793
78,525 78,525
159,900 159,900
3,681,563 3,658,346
3,919,988 3,896,771
10,588 24,366
583 655
314,286 562,499
304,282 538,789
70,580 97,776
4,294,851 4,533,337
30,751,097 34,457,131
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2022 31 ) 2023 31 )
2,350,615 2,836,907
1,227,191 1,784,266
1,123,423 1,052,641
513,001 672,199
610,332 380,441
430 4,203
7,884 9,033
26,010 34,734
3,213 3,479
37,538 51,451
381 651
675 566
1,057 1,217
646,813 430,675
- 866
5,831 -
5,831 866
415 132
415 132
652,230 431,409
298,074 84,319
- 249,730
127,869 302,296
170,204 136,885
482,025 294,523
3,364 5,745
478,661 288,778
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482,025 294,523
12,729 13,779
411 721
325,435 250,092
6,291 1,168
319,408 236,759
801,434 531,283
794,511 523,285
6,922 7,998
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( )
78,525 159,900 3,204,079 3,442,505
1,177 1,177
78,525 159,900 3,202,902 3,441,327
478,661 478,661
— — 478,661 478,661
78,525 159,900 3,681,563 3,919,988
2,141 60 13,649 11,568 54,031 3,484,968
1,177
2,141 60 13,649 11,568 54,031 3,483,790
478,661
12,729 644 327,935 315,850 16,549 332,399
12,729 644 327,935 315,850 16,549 811,061
10,588 583 314,286 304,282 70,580 4,294,851
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78,525 159,900 3,681,563 3,919,988
311,995 311,995
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)
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78,525 159,900 3,658,346 3,896,771
10,588 583 314,286 304,282 70,580 4,294,851
311,995
288,778
) 13,778 72 248,213 234,506 27,195 261,702
13,778 72 248,213 234,506 27,195 238,485
24,366 655 562,499 538,789 97,776 4,533,337
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1,362,831 1,430,597
(2022 31 ) (2023 31 )
82,531 86,658
25,876 28,444
1,940 2,342
1,940 2,342
(2022 31 ) (2023 31 )
4,158,242 4,138,255
64,756 73,936
13,990 15,322
4,236,989 4,227,513
(2022 31 ) (2023 31 )
4,708,591 4,801,261
(2022 31 ) (2023 31 )
3,590,063 5,299,689
1,456,539 1,480,204
— 64,895
— 111,999
(2022 31 ) (2023 31 )
17,032 —
1,594,782 2,191,303
2,304,374 3,083,935
8,148 17,625
24,026 19,668
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119,005 150,980
90,639 170,975
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( )32,690 ( )137,702

2021 2022
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16,661 18,016
153 161
16,815 17,854
4,085 4,075
12,729 13,779
208 517
696 521
487 1,039
76 317
411 721
325,435 250,092
6,291 1,168
319,408 236,759
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(2)
2023 6 28 128,501 81,822 | 2023 3 31 2023 6 29
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775,579 771,859
576,838 555,719
115,527 120,682
1,236,891 1,206,896
@
(2022 31 ) (2023 31 )
324,644 414,821
281,448 338,101
225,781 263,932
116,156 117,695
43,467 44,318
4,823 6,088
(2022 31 ) (2023 31 )
311,229 317,959
202,245 201,298
143,827 140,324
82,359 81,719
25,949 22,832
9,967 7,725
( )
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856,017 801,713
908,695 682,110
1,764,712 1,483,824
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(2022 31 )
( )
@ 19,792,889
« ) 296,118
19,496,771 19,829,058 332,287
@ ¢ ) 1,583,699
« ) 35,478
1,548,220 1,623,963 75,742
(©) 1,771,265 1,808,678 37,412
22,816,257 23,261,700 445,442
(€ « ) 11,888,172 11,723,650 164,522
@ « ) 8,073,349 8,010,370 62,978
19,961,521 19,734,020 227,500
« D
83,480 95,055 11,575
302 305 2
83,177 94,750 11,572
« )
« D
« D
« D
« D
« D )
« D ®3)
70,615
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( )
(€D 22,709,771
« ) 351,706
22,358,064 22,359,537 1,472
@
1,738,354
«C )
C ) 36,724
1,701,630 1,755,873 54,242
®3) 1,971,593 2,008,308 36,715
26,031,288 26,123,718 92,430
() « ) 12,141,880 11,742,647 399,233
O « ) 10,120,861 9,988,193 132,667
22,262,741 21,730,841 531,900
C )
4,767 62,181 57,413
28 54 26
4,739 62,126 57,387
«C )
C )
C )
« )
«C )
C ) )
C ) ©)
72,805
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6,648,156 11,502,082 1,335,901
555,470 999,379 13,042
42,963 145,002 254,127
760,653 — 446
803,617 145,002 254,574
8,951,112 12,646,465 1,603,518
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1,131,185 — —
7,589,145 13,386,366 1,400,537
634,740 1,072,886 12,140
280,571 74,445 303,914
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622,832 74,445 304,410
9,977,904 14,533,698 1,717,088
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3,240,317 —_ _
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187,758 233,877 5,216 426,852
1,175,163 139,526 — 1,314,689
— 66,855 — 66,855
— 258,429 — 258,429
1,430,057 698,689 5,216 2,133,963
— 277,081 — 277,081
— 142,956 — 142,956
— 420,038 — 420,038
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68,630 — — 68,630
379,724 219,883 17,970 617,578
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(2022 31 )
( )
3,175 2,118 1,057
3,422 3,288 133
127,039 105,207 21,831
133,637 110,614 23,022
4,476 5,498 1,022
423,430 442,409 18,979
1,187,650 1,209,467 21,817
1,615,557 1,657,376 41,818
1,749,194 1,767,990 18,796

216/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

OooooOodd
(2023 31 )

( )
2,664 2,118 546
25,637 25,378 259
125,644 112,957 12,687
153,946 140,454 13,492
4,623 5,783 1,159
591,940 631,422 39,482
1,196,455 1,248,757 52,302
1,793,019 1,885,962 92,943
1,946,965 2,026,417 79,451
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13,542 — Vil 41
628,199 — 11,323 11,323
636,062 370,210 61,868 61,868
595,390 473,889 77,833 77,833
376,244 244,568 11,382 11,382
369,368 281,795 17,924 17,924
312,246 129,748 8,517 8,517
2,037,562 1,338,892 38,369 38,369
4,968,616 2,839,105 210,225 210,225
@
)
5,025,295 4,164,073 116,345 116,345
10,467,033 7,602,414 228,304 228,304
681,211 383,734 3,211 3,211
16,173,541 12,150,222 115,170 115,170
@
)
44,000 44,000 302
185,500 178,000 2
229,500 222,000 305
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19,225 — 189 189
759,783 — 8,536 8,536
546,690 546,690 67,712 67,712
476,391 403,990 38,589 38,589
429,789 317,824 33,794 33,794
351,388 294,890 41,342 41,342
256,177 182,037 5,036 5,036
234,180 183,301 4,021 4,021
1,999,748 1,490,829 1,073 1,073
5,073,374 3,419,564 170,623 170,623

@
)
6,328,807 5,653,213 130,754 130,754
13,866,537 9,491,417 362,627 362,627
518,059 180,293 932 932
20,713,404 15,324,925 232,804 232,804

@
)
44,000 43,000 28
202,000 183,000 26
246,000 226,000 54
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1,311
806
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(2022 31 ) (2023 31 )
627,018 608,865
555,376 529,077
71,641 79,788
@
29.2 (2021 2022 31 )
28.9 (2022 2023 31 )
(©)
o
(€))
( 2021 (2022
2022 31 ) 2023 31 )
40,791 41,375
1,637 2,072
499 642
1,235 1,238
2,392 7,939
2,074 664
41,375 35,578
@
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(2022 31 ) (2023 31 )

29,260 19,387

23,138 17,419

6,121 1,968

12,115 16,190

18,236 18,159

18,236 18,159

18,236 18,159
(O]

( 2021 ( 2022
2022 31 ) 2023 31 )

1,637 2,072

1,607 1,016

116 231

86 1,288
®
®

(2022 31 ) (2023 31 )
0.1 4.1 0.1 5.0
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(2022 31 ) (2023 31 )
79,133 91,723
15,391 149,225
81,727 121,341
176,253 362,290
— 5,715
_ 9,786
12,387 15,502
163,865 346,788
361,528 850,234
40,753 43,872
402,282 894,107
«C ) 238,416 547,319
) )
( ) ( )
- 80,921 - 93,988
— 319,338 — 641,308
(2022 31 ) (2023 31 )
30.6 —
7.6 —
3.1 _
26.1 —
100
42 2021 12
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17,564
17,564
*
2,531
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50,694
53,862
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48,110
26,969
75,080
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23,755
4,073
2,603
2,603

776
494 38
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( 2021 2022 31 )
( )
) )
238,289 | 1,556,834 | 47,476 | 1,842,599 | 508,015 | 2,350,615 — | 2,350,615
8,304 8,042 988 17,336 | 20,210 37,546 | 37,546 —
246,593 | 1,564,876 | 48,465 | 1,859,935 | 528,226 | 2,388,162 | 37,546 | 2,350,615
29,649 | 436,176 | 24,622 | 490,448 | 134,762 | 625,211 | 14,878 | 610,332
1,821,849 |16,213,841 | 839,028 |18,874,719 [8,089,691 [26,964,411 — [26,964,411
16,496 | 190,921 6,591 | 214,010 | 146,173 | 360,183 | 15,294 | 344,888
11,842 | 666,019 | 10,508 | 688,370 | 86,486 | 774,856 44 | 774,901
13,297 30,697 1,740 45,735 | 44,903 90,639 — 90,639
)
@ 14,878
@ 15,294
27,813 511,323 36,848
461,613
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262,071 | 1,833,546 64,586 | 2,160,203 | 676,703 | 2,836,907 — | 2,836,907
10,818 19,880 4,130 34,830 54,379 89,209 | 89,209 —
272,889 | 1,853,426 68,717 | 2,195,034 | 731,083 | 2,926,117 | 89,209 | 2,836,907
40,079 231,810 25,066 296,956 | 106,732 403,689 | 23,247 380,441
1,817,098 |17,966,134 | 997,607 (20,780,840 | 9,105,196 (29,886,036 — 129,886,036
23,635 350,863 16,979 391,479 | 277,630 669,110 | 53,815 615,294
16,306 676,484 15,263 708,054 | 110,424 818,479 40 818,519
8,292 104,209 1,655 114,156 56,818 170,975 — 170,975
)
€Y 23,247
) 53,815
29,125 694,770 48,098
616,382
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( 2021 2022 31 )
90

(€))

( )

238,289 1,480,614 631,711 2,350,615
)
@

( )

57,176 4,354,462 632,658 5,044,298

10
( 2022 2023 31 )
90

@

( )

262,071 1,745,671 829,165 2,836,907
)
@

( )

93,197 4,002,128 820,518 4,915,844

10
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2021 2022
2022 31 ) 2023 31 )
2,689,761 92 2,824,298 62
304,782 79 183,876 74
)
2021 2022
2022 31 ) 2023 31 )
478,661 288,778
( —_ J—
478,661 288,778
() 1,570,500 1,570,500
(2022 31 ) (2023 31 )
) 4,294,851 4,533,337
70,580 97,776
4,224,271 4,435,560
) 1,570,500 1,570,500
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( ) ( ) (@)
2017 572,001 526,000 | 0.00 2022
(121,000)
2022 0.39 2028
2017 1,062,330 1,061,294 | 0.68 2022
) (302,724)
() 2023 [ 299 [ 344 38.50 2028
()
61,760 58,845
12,000 10,000
4,991 4,400
1,200 1,200
23,250 22,750
15,000 10,000
1,900 2,600
3,000 3,000
5,000 5,000
300 300
1 1
2007 10,253,840 10,554,585 | 0.00 2022
(3.,217,013)
) 2023 [ 56,307 [ 54,897 29.48 2048
()
() 8,890 7,901
1,339 1,298
2,475 2,475
1,876 1,555
13,815 12,579
5,125 5,875
1,250 1,200
20 2,000
300 85
1,500 4,000
85
150
3,250 1
1
12,141,880
— 11,888,172 (3l640.738) — —
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1,422,535
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650,387 702,710 2.49 —
2,774,399 3,412,687 3.98 —
1,588,663 2,191,303 3.94 —
) 5,298,949 6,708,173 3.44 | 2024 2038
2,258,676 3,053,891 3.76 | 2024 2028
3,240,317 3,613,447 3.88 —
()
( )
2,924,221 2,315,467 770,627 540,881
1,578,444 1,158,917 161,838 154,687
100
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(2022 31 ) (2023 31 )

13,549 11,711

9,024 9,389

105,450 337,080

3,618 2,556

131,642 360,737

306 283

34 20

17,814 17,179

270,526 301,622

180,964 208,734

151,080 —

4,745 7,083

625,131 534,620

625,472 534,923

757,115 895,661
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4,866 5,479
4,208 8,445
9,075 13,924
751 786
9,826 14,711
78,525 78,525
78,525 78,525
78,525 78,525
590,382 724,325
590,382 724,325
747,432 881,375
143 425
143 425
747,288 880,949
757,115 895,661
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2022 31 ) 2023 31 )
99,645 464,646
17,067 19,246
116,713 483,893
9,701 10,913
9,701 10,913
107,012 472,979
17,372 18,691
89,639 454,287
432 4,339
450 918
395 334
1 200
213 82
1,722 5,875
0 3
0 3
91,361 460,159
— 725
— 725
3,869 3,238
415 132
4,285 3,370
87,076 457,514
6,428 13,815
2,003 2,240
4,424 11,575
82,651 445,939
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( )
78,525 78,525 507,730 664,780 1,053 665,834
82,651 82,651 82,651
) 1,196 1,196
— — 82,651 82,651 1,196 81,454
78,525 78,525 590,382 747,432 143 747,288
( 2022 2023 31 )
( )
78,525 78,525 590,382 747,432 143 747,288
311,995 311,995 311,995
445,939 445,939 445,939
) 282 282
— — 133,943 133,943 282 133,661
78,525 78,525 724,325 881,375 425 880,949

237/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

( )
o
@

( )

31 2021 17
27-

238/259



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

2021 (2022
2022 31 ) 2023 31 )
12,653 13,779
303 350
168 131
2021 (2022
2022 31 ) 2023 31 )
6,164 8,724
252 685
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(2022 31 ) (2023 31 )
3,688 4,679
2,274 3,844
1,542 1,819
43 452
344 384
222 231
256 215
63 187
164 164
92 107
33 35
8,726 12,123
4,202 5,233
4,524 6,889
45 45
45 45
4,478 6,843
(2022 31 ) (2023 31 )
30.6 30.6
32.9 29.4
5.8 1.1
1.5 0.2
0.1 0.0
5.1 2.5
42 2021 12
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Uber Technologies, Inc. 1,025,174 4,339
7,280,000 2,664

OPN Holdings 263,066 1,603
4,622,984 456

13,423,124 17,179

( ) | ( ) | ( ) | C ) ( ) ( )
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@
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Independent auditor's report

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

Report on the audit of the financial statements for the year ended 31

March 2023 included in the annual report

Our opinion

We have audited the financial statements for the year ended 31 March 2023 of Toyota Motor Finance (Netherlands)
BV., based in Amsterdam.

In our opinion the accompanying financial statements give a true and fair view of the financial position of Toyota Motor
Finance (Netherlands) B.V. as at 31 March 2023, and of its result and its cash flows for the year ended 31 March 2023 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 company financial statements comprise:
The statement of financial position as at 31 March 2023
The following statements for the year ended 31 March 2023: 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 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.

Information in support of our opinion

We designed our audit procedures in the context of our audit of the financial statements as a whole and in forming our
opinion thereon. The following information in support of our opinion and any findings were addressed in this context, and
we do not provide a separate opinion or conclusion on these matters.

Our understanding of the business

The main activity of Toyota Motor Finance (Netherlands) B.V. is to operate as a financing company of the Toyota Motor
Corporation (Toyota) group, raising funds from third party lenders through bond issuance, loans and commercial paper
and subsequently lending such funds to Toyota Group companies (related companies). The main income of Toyota
Motor Finance (Netherlands) BV. is the interest income on loans to related parties. We paid specific attention in our audit
to a number of areas driven by the operations of the company and our risk assessment.
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We determined materiality and identified and assessed the risks of material misstatement of the financial statements,
whether due to fraud or error in order to design audit procedures responsive to those risks and to obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion.

Materiality
Materiality €108 million (31 March 2022: €94 million)
Benchmark applied 0.5% (rounded) of total assets (total current assets and non-current assets) as at
31 March 2023
Explanation We determined materiality based on our understanding of the company’s

business and our perception of the financial information needs of users of the
financial statements. We considered that total assets reflect the source of income
and repayments to the holders of the bonds issued by the company and other
lenders. We determined materiality consistent with prior financial year.

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

We agreed with the board of management that misstatements in excess of €5 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.

Teaming and use of specialists

We ensured that the audit team included the appropriate skills and competences which are needed for the audit of a
listed finance company. We involved specialists in the areas of hedge accounting,

transfer pricing, treasury, income tax the fair valuation of financial derivatives and sanctions.

Our focus on fraud and non-compliance with laws and regulations

Our responsibility

Although we are not responsible for preventing fraud or non-compliance and we cannot be expected to detect non-
compliance with all laws and regulations, it is our responsibility to obtain reasonable assurance that the financial
statements, taken as a whole, are free from material misstatement,

whether caused by fraud or error. 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.

Our audit response related to fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to fraud. During our audit
we obtained an understanding of the company and its environment and the components of the system of internal control,
including the risk assessment process and management'’s process for responding to the risks of fraud and monitoring the
system of internal control as well as the outcomes.

We refer to the Risk management section of the board of management report for the board's risk assessment whereby
the board of management considered the potential for fraud.

We evaluated the design and relevant aspects of the system of internal control and in particular the fraud risk
assessment. We evaluated the design and the implementation of internal controls designed to mitigate fraud risks.
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As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial reporting fraud

and misappropriation of assets. We evaluated whether these factors indicate that a risk of material misstatement due to
fraud is present.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other audit procedures
and evaluated whether any findings were indicative of fraud or non-compliance.

As in all of our audits, we addressed the risks related to management override of controls. We have used data analysis to
identify and address high-risk journal entries. We evaluated whether transactions with related parties were accounted for
at-arm’s-length and in accordance with transfer pricing documentation and contractual agreements. We have also
performed procedures among others to evaluate key accounting estimates for management bias that may represent a
risk of material misstatement due to fraud, in particular relating to important judgment areas and significant accounting
estimates as disclosed in Note 3 of the financial statements. We did not identify a risk of fraud in revenue recognition.
These risks did not require significant auditor's attention.

We considered available information and made enquiries of relevant executives and the company’s board of
management.

The consideration of the potential risk of management override of controls or other inappropriate influence over the
financial reporting process, enquiries and assessment of other available information did not lead to specific indications for
fraud or suspected fraud potentially materially impacting the view of the financial statements.

Our audit response related to risks of non-compliance with laws and regulations

We performed appropriate audit procedures regarding compliance with the provisions of those laws and regulations that
have a direct effect on the determination of material amounts and disclosures in the financial statements. Furthermore, we
assessed factors related to the risks of non-compliance with laws and regulations that could reasonably be expected to
have a material effect on the financial statements from our general industry experience, through discussions with the
board of management, reading minutes and performing substantive tests of details of classes of transactions, account
balances or disclosures.

We also inspected lawyers’ letter and correspondence with regulatory authorities and remained alert to any indication of
(suspected) non-compliance throughout the audit. Finally we obtained written representations that all known instances of
non-compliance with laws and regulations have been disclosed to us.

Our audit response related to going concern

As disclosed in section Going concern in Note 2 to the financial statements, the board of management made a specific
assessment of the company’s ability to continue as a going concern and to continue its operations for at least the next
twelve months.

We discussed and evaluated the specific assessment with the board of management exercising professional judgment
and maintaining professional skepticism. We considered whether the board of management’s going concern assessment,
based on our knowledge and understanding obtained through our audit of the financial statements or otherwise, contains
all events or conditions that may cast significant doubt on the company’s ability to continue as a going concern, including
considerations relating to the financial position of Toyota Group.
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Based on our procedures performed, we did not identify material uncertainties on the company’s ability to continue as a

going concern for the next twelve months. 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.

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 matters to the board of management. The key audit matters
are not a comprehensive reflection of all matters discussed.

Following the adoption of fair hedge accounting by the company per 1 December 2022, a new key audit matter about
hedge accounting has been defined.

Hedge accounting, note 11 to the financial statements

Risk Toyota Motor Finance (Netherlands) BV. hedges interest rate and currency risks related to
its borrowings obtained and loans issued through derivative contracts.
As disclosed in note 11 to the financial statements (net gains/losses on financial instruments),
the company started with the application of micro fair value hedge accounting per 1
December 2022 to a nominal total amount of €13 billion.
The application of hedge accounting enables the synchronization of the reported results for
the hedging instrument (interest rate and fx derivatives) and the hedged position (borrowings
obtained and loans issued), insofar the hedge is effective and the hedge relation is formally
documented. Both the fair value adjustments of the hedged position related to the hedged
risk and the fair value adjustments of the derivatives are recorded in the net gains/(losses) on
financial instruments including any resulting ineffectiveness. For the year ended 31 March
2023 the company recorded a net hedge accounting ineffectiveness of €3 million loss.
Given the technical requirements that are applicable to the application of hedge accounting,
the operational complexity of initial application and that incorrect application of these
requirements can lead to a material effect on the statement of comprehensive income, we
determined this a significant item for our audit.

Our audit We performed a walkthrough to obtain an understanding of the company’s hedge accounting

approach policy and documentation, as well as the hedge accounting process including the
assessment of hedge effectiveness. In our audit we have tested, on a sample basis, whether
the hedge documentation meets the EU-IFRS requirements. Furthermore, our hedge
accounting specialists have been involved to assess whether the hedge relationships are
effective and the valuation of derivatives, valuation of hedged items and the hedge
effectiveness have been calculated correctly.
Finally, we considered the completeness and accuracy of the disclosures to assess
compliance with disclosure requirements included in EU-IFRS.

Key Based on our procedures performed no material findings were noted with respect to the first

observations time adoption, the adequacy of the hedge documentation and the hedge effectiveness tests.
We found the disclosure on hedge accounting to be in accordance with EU-IFRS
requirements.
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Valuation of loans issued to related companies, note 14 to the financial statements

Risk The main activity of Toyota Motor Finance (Netherlands) B.V. 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.

Loans to related companies represent the most significant proportion of the company’s
current and non-current assets. In addition, 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 identification of the probability of
default and the determination of the recoverable amount are an inherently uncertain process
involving various assumptions and factors including the financial condition of the
counterparty, expected future cash flows, the value of collateral and the assessment of
objective evidence for the expected credit losses of a loan. The use of different assumptions
could produce significantly different estimates of loan loss provisions. As such we identified
the valuation of loans issued and especially the loan issued to Russian group companies to
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 and payment history of
the 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
Evaluated key judgments and estimates made by the board of management to calculate
the expected credit loss
Challenging the internal assessment of identification and measurement of expected
credit losses for outstanding loans to Russia as influenced by sanction regulation
Verifying the calculation of the expected credit loss and evaluating the appropriateness
of the relevant disclosures made
Reading the 2023 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 consider the allowance for expected credit losses
observations on loans issued to related companies to be reasonable. The disclosures on loans issued to
related companies meet the requirements of EU-IFRS.
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Report on other information included in the annual report

The annual report contains other information in addition to the financial statements and our auditor's report thereon.

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 for the management report and the
other 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.

Management is responsible for the preparation of the other information, including the management report in accordance
with Part 9 of Book 2 of the Dutch Civil Code and other information required by Part 9 of Book 2 of the Dutch Civil Code.

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 regarding the financial statements

Responsibilities of the board of management for the financial statements

The board of management is responsible for the preparation and fair presentation of the financial statements in
accordance with EU-IFRS and 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.
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Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
The materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect of identified
misstatements on our opinion.

We have exercised professional judgment and have maintained professional skepticism throughout the audit, in
accordance with Dutch Standards on Auditing, ethical requirements and independence requirements. The Information in
support of our opinion section above includes an informative summary of our responsibilities and the work performed as
the basis for our opinion.

Our audit further included among others:
Performing audit procedures responsive to the risks identified, and obtaining audit evidence that is sufficient and
appropriate to provide a basis for our opinion
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 board of management
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

Communication
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, 8 August 2023

Ernst & Young Accountants LLP

signed by Paul Sira
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