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2020 2021 2022 2023 2024
31 31 31 31 31
IFRS
154,393 121,832 126,984 364,130 826,542
25,005 19,732 20,566 58,974 133,867
14,896 25,828 40,146 51,248 62,527
2,413 4,183 6,502 8,300 10,127
71,549 (39,948) (98,917) (76,654) 50,518
11,588 (6,470) (16,021) (12,415) 8,182
908 908 908 908 908
147 147 147 147 147
2,000 2,000 2,000 2,000 2,000
254,030 214,133 115,237 79,496 129,854
41,143 34,681 18,664 12,875 21,031
15,344,344 | 16,897,654 | 18,897,355 | 21,729,472 | 24,934,498
2,485,170 | 2,736,744 | 3,060,616 | 3,519,305 | 4,038,391
127,015 107,067 57,619 39,748 64,927
20,571,349 | 17,340,571 | 9,331,973 | 6,437,586 | 10,515,577
35,775 (19,974) (49,459) (38,327) 25,259
5,794,119 | (3,234,989)| (8,010,380)| (6,207,441) 4,090,948
1.656 1.267 0.610 0.366 0.521
28.166 (18.656) (85.838) (96.425) 38.904
(2,528,041)| (1,731,595)| (1,771,216)| (2,488,467)| (3,605,877)
(409,442)|  (280,449)|  (286.866)|  (403,032)|  (584,008)
193 53 112 254 (443)
31 9 18 4 72)
3,017,513 | 1,918,176 | 1,794,466 | 2,707,831 | 3,116,180
488,716 310,668 290,632 438,560 504,697
744,607 903,636 952,524 | 1,178,636 697,031
120,597 146,353 154,271 190,892 112,891
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NRSRO
NRSRO
NRSRO TFS
4.3 4.2
30
TFS
-12 -

8.8 25.8 590.7 -
338.7 2,144.0 2,901.2 -
3,665.5 931.8 - -
EMTN 656.7 2,431.2 10,696.9 723.2
266.4 - - -
4,936.1 5,532.8 14,188.8 723.2
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TMF  EY
EY
EY 312,000 380,000
)
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35,631,200 26,561,440 29,962,600 38,384,520
35,631,200 26,561,440 29,962,600 38,384,520
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31
2023 2024

5 356,831 57,792 817,861 132,461
6 268 43 144 23
7 2,815 456 4,200 680
7 4,216 683 4,337 702
4 364,130 58,974 826,542 133,867
8 (292,621) (47,393)  (740,927)|  (120,001)
9 (20,261) (3,281) (23,088) (3,739)
(312,882) (50,674)|  (764,015)|  (123,740)

51,248 8,300 62,527 10,127

10 (7,984) (1,293) (9,207) (1,491)
11 (107,352) (17,387) 28,470 4,611
14 (34,429) (5,576) (5,850) (947)
(149,765) (24,256) 13,413 2,172
(98,517) (15,956) 75,940 12,299

13 21,863 3,541 (25,422) 4,117)
(76,654) (12,415) 50,518 8,182

28 87 14) (160) (26)
(76,741) (12,429) 50,358 8,156

(76,741) (12,429) 50,358 8,156
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@
31
2023 2024
14 6,915,411 [ 1,120,020 | 8,122,979 | 1,315,598
20 198,086 32,082 187,749 30,408
24 7,775 1,259 10,002 1,620
16 185,251 30,003 271,088 43,905
22 1,178,636 190,892 697,031 112,891
8,485,159 | 1,374,256 | 9,288,849 | 1,504,422
14 | 12,601,864 | 2,040,998 | 14,948,360 | 2,421,036
200,000 32,392
16 580,472 94,013 443,305 71,798
15 1,181 191 1,022 166
17 21 3 592 96
18 114 18 68 11
19 60,661 9,825 52,302 8,471
13,244,313 | 2,145,049 | 15,645,649 | 2,533,969
23 9,139,508 | 1,480,235 | 9,752,384 | 1,579,496
16 70,497 11,418 117,847 19,087
24 7,775 1,259 10,002 1,620
21 5,084 823 10,761 1,743
25 293,061 47,464 281,582 45,605
9,515,925 [ 1,541,199 | 10,172,576 | 1,647,550
(1,030,766)]  (166,943)(  (883,727)|  (143,128)
23 | 11,545,745 | 1,869,949 | 14,124,216 | 2,287,558
16 588,306 95,282 507,852 82,252
12,134,051 | 1,965,231 | 14,632,068 [ 2,369,810
79,496 12,875 129,854 21,031
27 908 147 908 147
27 41,000 6,640 41,000 6,640
37,161 6,019 87,679 14,200
FvoCl 28 427 69 267 43
79,496 12,875 129,854 21,031
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2022 o8| 147 113,815 | 18,433 | 514 83 [115,237 | 18,664
27 41,000 | 6,640 41,000 | 6,640
28 el @) e @
(76,654)|(12,415) (76,654)|(12,415)
6,650)|(12,415) @0  @)|76,740)|(12,429)
2023 81 008 | 147 | 41,000 | 6,640 | 37,261 | 6,019 | 427 69 | 79,496 | 12,875
28 aso)| o) 6oy  (6)
50,518 | 8,182 50,518 | 8,182
50,518 | 8,182 | (160) (26)| 50,358 | 8,156
2024 81 908 | 147 | 41,000 | 6,640 | 87,679 | 14,200 | 267 43 [129,854 | 21,031

58/263



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

OooooOodd
)
31
2023 2024
(76,654)|  (12,415) 50,518 8,182
17/18 60 10 62 10
6 (268) (43) (144) (23)
13 (21,863) (3,541) 25,422 4,117
5 (356,831)|  (57,792)| (817,861) (132,461)
8 292,621 47,393 740,927 | 120,001
(104,621)|  (16,944)|  (41,557) (6,731)
210,606 34,110 (7,438) (1,205)
14 34,429 5,576 5,850 947
14 | (2,566,411) (415,656)| (3,684,003)| (596,661)
(88,102)|  (14,269) 13,436 2,176
145,491 23,564 (11,570) (1,874)
(2,531,543)|  (410,009)| (3,726,358)] (603,521)
298,469 48,340 765,626 | 124,001
(240,383)|  (38,932)|  (633,758)| (102,643)
(15,010) @.431)  (11,387) (1,844)

(2,488,467)[  (403,032)| (3,605,877)[ (584,008)

18 ® @
17 14 @) (579) (94)
6 268 43 144 23

254 41 (443) (72)

23 | 32,258,895 | 5,224,651 | 30,780,198 | 4,985,161
23 [(29,592,064)| (4,792,731)|(27,664,018)| (4,480,464)

27 41,000 6,640
2,707,831 438,560 | 3,116,180 | 504,697
219,618 35,569 |  (490,140)|  (79,383)

952,520 154,270 | 1,178,636 | 190,892

6,498 1,052 8,535 1,382

22 1,178,636 190,892 697,031 112,891

500 22
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TFS 100
2024 31
1077 XV 90
10 2024
1077 XV 218
26 http://www.toyotamotorfinance.com
TFS

http://www.toyota-global .com
https://global . toyota/jp/
2024 29

IFRS
IFRIC

1ASB
IFRS IFRIC
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IFRS EMTN
IFRS
2024 31

TFS TFS

TFS
10
TFS
TFS TFS
TFS

EMTN

61/263



2023
2021

2021
1AS
2021

2023

2017

2020

2024
2022

2022 10

12

2023

2024

12

12

18

15

22

31

25

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

1ASB I1AS IFRS
2023

1ASB
2023
1ASB
IAS 12

1ASB

IFRS 17 2023

1ASB IAS I1AS

2022

1ASB
IFRS 16 2024

1ASB

IAS

2024

1ASB
IAS IFRS

IFRS IFRIC
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IFRS
SPPI IFRS
FVOCI FVTPL
a
FVTPL
b
FVTPL
¢ FVOCI
FVOCI

FVOCI
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d FVTPL

16

64/263



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

65/263



12

66/263

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

12

TFS



EIR

3.1

EMTN
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EIR EIR

EIR

EIR

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

IFRS

2023 2024
( ) ( )
114,988 255,845
27,359 79,481
36,985 62,236
13,022 56,901
16,484 51,736
18,674 46,421
18,173 37,518
9,079 31,143
15,198 26,969
21,827 23,988
2,354 21,934
6,304 21,031
4,188 13,628
3,862 13,562
16,267 11,011
24,162 34,265
15,204 38,873
364,130 826,542
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2023 2024
( ) ( )
341,627 774,943
11,151 26,260
5,592
1,640
2,413 7,021
4,045
356,831 817,861
LT 144,000
2023 268,000
2024 31
4,337,000 2023 4,216,000
4,200,000 2023 2,815,000
2023 2024
( ) ( )
(139,303) (314,017)
(76,426) (174,790)
(79,563) (230,231)
(23,940)
(4,612) (631)
(403) (6)
(2,757) (4,203)
(3,203) (12,607)
13,693 19,487
7 11
(292,621) (740,927)
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TFS TFS
TFS TFS
23,088,000 2023 20,261,000
10
2023 2024

( ) ( )
(2,303) (2,602)
(884) (1,333)
(1,308) (1,197)
(1,416) (1,434)
(306) (538)
(312) (380)
(72) 42)
(81) (€1D)
IT (167) (279)
(505) (778)
(125) (170)
(175) (116)
(270) (245)
®) ®
(52) (€D)
(7,984) (9,207)

17 20 2023

14 16
2023 2024

( ) ( )
(2,043) (2,284)
(154) (193)
(106) (125)
(2,303) (2,602)
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2023 2024

( ) ( )
(301) (303)
(301) (303)

2023 2024

( ) ( )
10,047 (976)
123,514 111,452
(140,282) 106,970
(346,335) (172,324)
125,266 (104,055)
213,271 49,163
(14,519) (9,770)
(20,594) (2,460)
(12,158) (22,889)
(54,793) 14,029
(5,288) 49,560
(92,833) 38,240
(107,352) 28,470

2023 107,352,000 2024

28,470,000
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12

13
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2023 2024
( ) )
(220) (185)
92) (195)
(312) (380)
2023 2024
( ) )
(13,186) (20,396)
2,215 3,333
(10,971) (17,063)
32,834 (8,359)
21,863 (25,422)
2023 2024
( ) )
(98,517) 75,940
25.7 25.8
25,294 (19,569)
159 (10)
(5,873) 9,212)
@ @
69 37
2,215 3,333
21,863 (25,422)
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2024 25.8 2023  25.8
a
15 15
b
2024 31
0.065 14.62
IFRS
2023 2024
( ) ( )
3,407,528 3,752,970
3,545,023 4,412,999
(37,140) (42,990)
6,915,411 8,122,979
2,858,862 3,407,956
9,743,002 11,540,404
12,601,864 14,948,360
19,517,275 23,071,339
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31

ECL

31

2024 31

ECL
ECL

0.27
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OooooOodd
2022 95
90
2023 2024
( ) ( )
(2,711) (37,140)
(35,283) (6.351)
854 501
(37,140) (42,990)
2022 2024
ECL 41,634,000 41,089,000
62.2
IFRS
ECL ECL
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TLT 0.038
63.4 1,000
18,100,000,000
750,000
TLT
TLT
TLT
TLT
TLT
3
16
31
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2023 0.038 TLT
63,400,000,000
1997
2024 31
TLT
32.1
2023 2024
( ) )
1,270 1,181
(89) (159)
1,181 1,022
2023 2024
( ) )
6,143 534
2,492 187
6,984 1,728
15,619 2,449
2,205 1,206
2,205 1,206
17,824 3,655
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2023 2024
( ) ( )
36,803 46,156
132,829 222,483
169,632 268,639
256,962 146,303
321,305 295,796
578,267 442,099
747,899 710,738
2023 2024
( ) ( )
42,945 46,691
135,321 222,669
6,985 1,728
185,251 271,088
259,167 147,509
321,305 295,796
580,472 443,305
765,723 714,393
2023 2024
( ) ( )
703 40
57
14,592 3,312
15,295 3,409
1,704 4,153
1,704 4,153
16,999 7,562
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2023 2024
( ) ( )
13,140 19,813
42,062 94,625
55,202 114,438
308,501 255,276
278,101 248,423
586,602 503,699
641,804 618,137
+ 2023 2024
( ) ( )
13,843 19,853
42,062 94,682
14,592 3,312
70,497 117,847
310,205 259,429
278,101 248,423
588,306 507,852
658,803 625,699

IFRS
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2024
)

2024
)

2024 31

2023
)

2023
)

2023
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31
30,027,002 92,601 88,563
31
15,953,403 (210,773) (87,021)
14,140,008 75,122 (6,935)
(93,956)
(5,393)
34 2023 24
31
24,482,839 106,656 (17,376)
31
13,288,025 (136,778) (136,778)
11,211,304 134,721 134,721
(2,057)
(19,433)"
2022 12
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2023 2024

( ) ( )
114 128
14 579
128 707
99 107
8 8
107 115
15 21
31 21 592

2023 2024

( ) ( )
274 274
8
274 282
108 160
52 54
160 214
166 114
31 114 68
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19

20

25

2024 25.8
14 2023
25.8 2024 31 25.8
2023 2024

( ) )
27,827 60,661
8,883 1,509
23,951 (9,868)
60,661 52,302

2023 2024

( ) ( )
194,100 180,800
29 1,993 2,284
29 1,978
293 382
29 964 1,339
175 164
476 602
85 200
198,086 187,749
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25.8 2023 25.8
5,084,000

22

2024 31
1.7

2024

31
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2024
10,761,000
2023 2024
( ) ( )
8,057 12,101
183,158
1,170,579 501,772
1,178,636 697,031
91 500
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2023
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2023 2024

5,096,465 4,567,082
3,272 556,107
2,190,168 251,328 1,332,180 1,875,560
1,640,309 6,451,247 1,518,701 8,887,679
204,813 1,731,175 1,066,757 895,014
7,753 3,111,995 1,264,392 1,909,856
9,139,508 11,545,745 9,752,384 14,124,216

2023 2024

2,317,830 1,933,882 3,487,504 1,240,900
1,039,542 2,639,351 1,400,250 2,167,094
2,858 769,170 188,060 542,774
231 31,672 222 29,342
5,386,614 5,108,201 4,123,351 8,537,288
97,616 91,035 3,627 246,810
352 538,655 340,024 134,253
5,107 177,308 4,965 168,206

646 104,540 103,577
85,260 100,131 992,589
288,712 66,671 673 64,960
9,139,508 11,545,745 9,752,384 14,124,216
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2023 2024
( ) ( )
3,758,575 5,096,465
26,647,685 23,090,485
(25,324,379) (23,632,758)
17,016 5,323
(2,432) 7,567
5,096,465 4,567,082
10,718,059 10,533,052
21,465 66,430
2,694,773 6,819,644
(2,671,819) (3,831, 260)
(13,429) 32,107
(235, 840) 37,227
19,843 (43,080)
10,533,052 13,614,120
3,713,827 5,055,736
11,555 3,148
2,916,437 313,441
(1,595,866) (200,000)
(1,041) 608
25,379 (30,396)
(14,555) (6,518)
5,055,736 5,136,019
3,272
556,628
(558)
37
559,379




EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

364
LIBOR
2024 31 0.10 6.43
2024 31 9,752,384,000 2023 9,139,508,000
14,124,216,000 2023 11,545,745,000
24
10,002,000 2023 7,775,000
786,000 9,216,000
25
2023 2024
( ) ( )

280,000 266,400

720 809

29 10,733 12,145

1,331 1,721

216 230

61 277

293,061 281,582
26

TFS

2024 2023
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454 10,000 2023

454 2,000 2023

100 TFS
2023 22
2024
28 FVOCI
2022
FVOCI
2023 31
FvOCI
2024 31
FVOCI
267,000 2023
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2023 2024

10,000 ) 4,540 4,540

2,000 ) 908 908
41,000 41,000

2023 31

514

@7
427
(160)
267

427,000
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29
TFS 100
TFS
23,088,000 2023 20,261,000
11,970,000 2023 10,318,000

30

UK
UK

UK
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KINTO
KINTO
KINTO
KINTO
KINTO UK
KINTO

4,337,000 2023 4,216,000
2,284,000 2023 1,993,000
30
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31
1,978,000
144,000 2023
2024 31
556,107,000

14
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000 2023 2,815,000
1,339,000 2023 964,000
4,045,000 2023
2023
268,000
559,379,000 2023
3,272,000
2023 2024
( ) ( )

17,355,170 19,554,415

21,093,822 18,808,964

(18,527,406) (15,323, 451)

341,627 774,943

(284,390) (725,807)

(402) (6)

706 4

(369,919) 12,741

(54,793) 12,526

19,554,415 23,114,329
41,634,000
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30

31

2024

31
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2023 2024
( ) )
10,318 11,970
415 175
10,733 12,145
2023 2024
( ) ( )
1,993 2,284
964 1,339
2,957 3,623

90/263



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

2023 2024
( ) ( )
249,654 471,212
118,849 49,941
507,386 488,549
1,589,302 1,887,326
64,108 34,967
2,529,299 2,931,995
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31.2

TFS
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2023 2024
( ) )
(488) (10,252)
(4,149) 2,152
2,430 2,500
56,717 61,690
339 363
31 16
393 525
55,273 56,994
2023
( ) ( ) )
(2,051) (20) (2,071)
2,051 20 2,071
2024
( ) ( ) )
(2,114) (51) (2.,165)
2,114 51 2,165
28 FVOCI
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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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2024

31

9,931,657 5,016,703 14,948,360
200,000 200,000

1,022 1,022

3,921,714 4,244,255 8,165,969

1,978 1,978

3,623 3,623

181,402 746 182,148

697,031 697,031

(4,567,082) (4,567,082)

(1,429,091)  (1,421,790) (2,850,881)

(1,145,921)  (1,185,228) (2,331,149)

(3,272) (3,272)

(12,145) (12,145)

(267,209) (2,228) (269,437)

(8,573,224)  (2,190,015) (10,763,239)

(1,592,557)  (1,212,313) (2,804,870)

(556,107) (556,107)

@) 1,112,578  (1,061,647) (8,982) 41,949

() (1,094,422) 1,192,635 (9,519) 88,694
@)+(b) 18,156 130,988 (18,501) 130,643
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31.4

2024 31 Al
TFS
2023 2024

( ) ( )
6,952,551 8,165,969
198,086 187,749
185,251 271,088
1,178,636 697,031
12,601,864 14,948,360
580,472 443,305
200,000
2,529,299 2,931,995
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2024 31 25
266,400,000 2023 280,000,000
30
152,651,000 2023 104,600,000 272,190,000
2023 214,100,000
31.5
30
2023 31 12
( ) ) «( ) ( )
232,190 128,133 5,090,850
4,395,409 727,817
EMTN 1,769,926 2,195,998 6,923,785 141,937
280,000

C 6,677,525 3,051,948 12,014,635 141,937
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2024 31 1
( ) ) ) )
8,845 25,856 590,683
338,730 2,143,974 2,901,227
3,665,462 931,755
EMTN 656,745 2,431,166 10,696,915 723,238
266,400
A 4,936,182 5,532,751 14,188,825 723,238
2023 31 "
( ) ) ) ( )
(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
D (14,274) (86,769) (14,836) (19,416)
C D 6,663,251 2,965,179 11,999,799 122,521
2024 31 "
( ) ( ) ( ) ( )
(17,155) 36,302 60,198 (7,102)
(985,230)  (2,960,132)  (8,501,648) (404,677)
934,731 2,922,096 8,443,108 402,151
B (67,654) (1,734) 1,658 (9,628)
A B 4,868,528 5,531,017 14,190,483 713,610
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2023 31

12
( ) ( ) ( ) ( )
2,400,000 311,316
2024 31 1
( ) ( ) ) )
3,000,000 35,000
31.6
31.7
2023 31
( ) ( ) ( ) ( )
765,723 (658,803) (85,900) 21,021
765,723 (658,803) (85,900) 21,021
2024 31
( ) ( ) ( ) ( )
714,393 (625,699) (85,600) 3,094
714,393 (625,699) (85,600) 3,004
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2023 31
) ( ) «( ) )

1,181 1,181

765,723 765,723

658,803 658,803

100/263



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

ooooooo
2024 31
( ) ( ) «( ) ( )
1,022 1,022
714,393 714,393
625,699 625,699
IFRS
32.2
2023 31 2024 31
( ) ( ) «( ) ( )

19,517,275 19,546,747 23,155,092 23,271,517
7,775 7,775 10,002 10,002

5,055,736 5,004,668 5,157,093 5,110,492
5,096,465 5,096,882 4,567,082 4,568,522
10,533,052 10,252,753 13,637,357 13,611,295
559,379 518,424

7,775 7,775 10,002 10,002
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©)

21
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

Statement of comprehensive income for the year ended 31 March 2024

MNala 2024 2023
€000 €000
Interest income calculated using effectve interest mathod 5 817 864 356 B3
Dvedend income G 144 268
Commitment fackty fees T 4 200 2,815
Guaranteo fee income T 4337 4.218
Rewenue 4 826,542 364,130
Interest expense & (T40.927) (202 621)
Faa axpanses a {23.0848) (S0 281}
Cost of funding [T64,015) (312,862)
Gross marghn 62,527 51,248
Administration expenses. 10 {9.207) {7,684}
Met gain/{loss) on financial mstruments 11 28,470 (107, 352}
Adustment credit losses on group loans 14 {5.850) (34420
Total operating expenses 13,413 (149, TE5)
Result before tax 75,840 [848.517)
Taxation 13 (25,422) 21,863
Result after tax 50,518 (TG, 654)
Mat gain'{loss) on equity nstruments designated at fair valos
rough obher comprehsnsive income 8 (180) (BT}
Total comprehensive Incomse for the year, net of tax 50,358 [T6,Td1)
Attributable to;
Equity holder 50,358 (T6.741)

The notes on pages 10 to 48 are an inlegral parl of these Financial Statements

Profected
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TOYOTA MOTOR FINANCE (NETHERLANDS)B.M.

Statement of financial position as at 31 March 2024 after appropriation of the result

Hote 2024 2023
€000 €000

Azgsls
Current assets
Loans to related companies 14 B,122.979 6815411
Cithar receivasles 20 187,749 158 0BG
Financial guarantes assels 24 10,002 7,773
Derivative financal nsirumeants 16 271.088 185251
Cash and cash equivalents 2 aar.0n 1,178.638
Total current assels 9,288,849 B, 485,150
Mon-current assets
Loans ko relaled companies 14 14 948 360 12601 BE4
Term deposits with related companies 200,000 .
Derivatve financal instrumants 18 443,305 580,472
Equity investment — related company 15 1,022 1,181
Proparty, plant and equipment 17 592 21
Intangible assels 18 &4 114
Dafemed tax assats 19 52,302 B0 EEL
Total non-current assets 15,645,649 13,244,313
Liabilities
Current |labilites
Bomowngs 2 9,752,304 9,13 508
Derivatve fnancial nstruments 16 117,847 o497
Financial guarantee liabilty 24 10,002 7775
Current tax kability 21 10,781 5,084
Otner liabiliies and accrued expanses 25 281,582 263 061
Total current liabllities 10,172,576 9,515,925
Met current labilities 893,727) (1,020,766}
Non-current llabllities
Borfowngs 23 14,124,218 11.545.745
Derivatnve financal insirumeants 16 507,852 568 306
Tatal non-current liabllites 14,632,068 12,134,051
Mel assels 129,854 TO 406
Shareholder's equity
Equity atinbutabla ko cwners of the parent
Share capital 27 a08 G08
Share premium a7 41,000 41,000
Ratainéd sarnings a7 679 37161
Crher reserves fof eguity msiruments FWOCH 28 287 427
Total shareholder's equity 120,854 ) 79,406

The notes on pages 10 to 48 are an integral par of these Financial Statements

Profected

106/263



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TOYOTA MOTOR FINAMCE (NETHERLANDS) BV,

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

Fair
Share Share Retained Value
Capital Premium Earnings Rosorves Total
Hote €000 €°000 €000 €000 €000

Balance at 1
Al 2022 08 - 113,815 814 115237
Shane premium 27 - 41,000 - - 41,000
Equity
instruments 78 . . . {87} (7]
Regull ki tha -
year {78,654) {T6,854)
Tobal
comprehensive
incaome for the
yvoar . . {78.854) (87} {76.741)
Balance at 31
March 2023 908 41,000 7161 427 79,498
Equity
instrumants 28 - - - (1603 {160)
Result for the
yaar - - 50,518 - 50,518
Total
comprahensive
income for Ehe
year - - 50,518 (160} 50,358
Balance at 31
March 2024 908 41,000 87679 FLiT) 129,854

The notes on pages 10 to 48 are an inlegral pard of these Fnancial Statements

Profected

107/263



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

Statement of cash flows for the year ended 31 March 2024  Hote 2024 2023
E'0nD €000
Resull for the year 50,518 (76,654)
Adjustmants for:
Deprecution and amortisation 1me G2 B0
Dvidend income 8 (144) {268]
Taxation 13 25422 (21,863)
Interest incoma 5 (817 .B61) (356,831)
Interest eupense 8 T40 527 292,621
Fair value (gains)losses (41 557) {104 821]
Unrealised toreign surrensy translalion (gainsadses (7 438) 210,808
Credil loses on laans 14 5,850 34,429
Met (increase)'decrease in loans 1o affilisles 14 (3.684,003) (2,566411)
Mel (increase)'decrease in other cument assels 12420 (88,102)
Increasef{decreass) in other current Rabililies (11,570) 145,491
[3,726,358) (2,531,543)
Inlerest recavad 765626 293,464
Interest paid (633,758) {240,333)
Taxes pad [11,387) {15,010)
Cash flows frem cperating activities _ [%6058TT) (2,488, 467)
Purchase of intangible assels 18 (8} *
Purchase of property, plant and equipment 7 (&Te) (14]
Devidend receved [ 144 268
Cash flows from investing activities {443} 254
Proceeds from bormowings 2 30,780,188 32,258,895
Repayments of bormowings. 23 (27 664, 018) {29.592,064)
Proceeds from share premium 27 - 41,000
Cash flows from financing activitics 3,118,180 2,707,839
el increase'(decrease) in cash and cash eguivalents (450,140) 219,618
Cash and eash aguivalents 8 beginning of paried 1,178,636 952,520
Exchange gains and (losses) on cash and cash equivalenls 8,535 6408
Cash and cash equivalents at end of period 22 BAT.031 1,178,636

In the cash and cash equivalent an amewnd of € 500 million is depesied on shord term depesits. Seo also nole 22

The noles on pages 10 to 48 are an inlegral pari of these Financal Stalements
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TOYOTA MOTOR FINANCE (METHERLANDS) BV,

Motes to the Financial Statemants
1. General Information

Toeyata Meotor Finance (Melhedands) BV, (the Company') is a wholly-cwnad subsidiary of Tayola Financial
Seraces Corporaban The abjective of the Company is 1o aci as a group finance company and o provide finance
services Lo Toyola grougp companes, The principal activity of the Company is 1o rase funds by ssuing bonds and
nates in the iMemational capial markets and from other sources and on-fend to other Toyola companies. The
Company aléo provades commilted Facililies to other Toyala companies and issves guaraniees for debl msuance
of other Toyota companies

The Company is incorporated and domicied in the Netherands. The address of its registered office as at 31 March
2024 was Weorld Trade Cenler, Tower One, Level 10, Zuidplein 90, 1077 XV, Amsiardam, the Netherlands. As af 1
of May 2024 the Company moved to Word Trade Center, Tower One, Level 28, Zudplein 218, 1077 XV,
Amsierdam, the Metherlands as reflected in its exiract stored in the Amsterdam Chamber of Commeice, The
financial staterments of the Company can be oblained from hitp:'www loyolamotorfinance.com,

The ultimate management company and conbolling pasty and the largest undertaking into which the Company's
results @re conscidated s Toyeta Motor Carporation (TMC), which i incorporated in Jagan,

The smalesi underiaking inlo which the Compary's results are consclidated is Toyota Financial Services
Corporation (TFSC), which is inconporated in Japan.

The Financial Stabemants of Toyela Maobor Corporation can be obtained from
hitp#hwwe toyola-global com

The Financial Siabemeants of the Company have bean approved for issus by the Board of Managemant on
20 July 2024,

2. Summary of significant accounting policies

Tha principal acecunbng policies applad in the preparation of these Financial Statements are sat oul below. These
poleiss have besn consislently apphed to all the years presanted. unless olhersvise stabed

The Company has no subsidiary, joint veniure of assocaled company invesiments and & therefore nol required 1o
pregare eoncobiated linancial slatemeants,

Basis af preparation

* Tha Financial Statements of the Company have been prepared in accordance with Intarmational Financial
Reparting Standards (IFRS) and interpretations tssued by the IMemational Financial Reporting interpratations
Committee (IFRIC) a5 adopted by the European Union and also in accordance with the statutory provisions
of Pa 9, Book 2 of the Dutch Civil Code.

* Asa resalt of the accounting policies adopled, the Financial Statements of the Campany are also consistent
with all IFRS @ssued by the Inlemational Accounling Slandards Board (LASHE) and imerpretalions issued by
IFRIC

* Tha Financial Sialements have been prepaned under the historical cost corvention, except for darivative
fnancial insturnents, financial assets and kabilites held for trading or designated as measured at fair value
through profit or loss, financial instruments not hedd in a hold o collect business model, dabt instrumants that
do nol meet the Solely Payments of Pnncipal and Inlerest {5PPI) 1est, all of which are measured at fair value.
As of Decambar 2022, the Company has implemanted far value hedge accounting as aliowed under IFRS 9
and this has been applied to selected loan assets, bank bomowings, EMTH bends and the related denvatives.

* The preparation of fnancial Staterments in confarmity with IFRS requires the use of certain chtical actounting
estimales. It also requares managemeant b exercise its udgement in the process of applying the Company’s
aceounbng policies. The areas invelang a higher degres of judgement or complexity, of areas whare
assumptions and eslimates are sgnificant 1o the Financial Staterments ane disclosed in nole 3

The Company's Financial Stalemenls are presented in Eura, which s the Company's functional and reporting
currency, Except as indreated fnancial information presemed has been presented in Euro and rounded to the
neanest thousand,
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TOYOTA MOTOR FINANCE (METHERLANDS) BV,

Golng concern

AL 31 Mareh 2024 there was an excess of curren? linbiities over current assels. Having assessed the avadable
ligquidity facilites and credit support agreemsent in place, the Board of Management has a reasonable expectation
that the Compary has adequale resources o conbnue bo fund s cument obligatons for the foresseable future and
tharefore the Financial Statements have been prepared on & gaing concern basis. Fusther, the Company has
Credit Support Agresments in place with its parent TRSC which in turn has Credil Support Agreements in place
with the witimate parent TMC. TFSC has agreed in the Credit Supporl Agresment with the Company bo cause the
Company o have a consalidated tangible net worth, as determined in accordance with generally accepled
accountng principles of the Netherands, and a3 shown on the Company’s most recent audited annual balance
sheel, of at least EUR100 thousand so long as the Company has guaraniee or credit supporl obligations
outstanding. Tangible net worth means the aggregate amowl of ssusd capital, capdal surplus and retained
eamngs lass any intangible assets. In addition, the Credit Support Agreements wamant that if the Company at any
lirme cledearmines that d will run ahart of cadh o other liquid assels o mast ils payrmen obligaions on any secnties
then or subsequenty 1o mature and thal it shall have no urused commitments availabée under its credd facilities
with lenders other than TFSC, then the Camgany will promplly notify TFSG of the shartall and TFSC will make
available io the Company, bafore the due date of such securiies, funds sufficient fo enabée it bo pay such payment
oblgaticns in full as they fall due,

The Board of Management has conchaded thal the Campany is suflficently equipped to continue with ils normal
business aparalions ino the loreseaable future and is well positonsed in achieving the siralegic tangets in accordance
with its budgel. The Board of Managemen is awane of rsks and dependencies asscciated the current operations
and expects 1o realize 8 posiive gross mangin like in proe years. The volatlity in the result belore tax due 1o interes)
and exchange rate movemenls, as seen in previous financial years is langely offset by the valuation adusiments (o
the corresponding loans lo relofed parties, bank borrowings and EMTHN barrowings &= a result of hedge sccaunting.
Al financial instruments are held till maturity and therafore the valuation results for the fimancial instruments are of
tempararity rature and will ultimalely disappear. Extamal developments Hxe the impact of the war in Ukraing have
been assessed and are considened manageabis.

Changes in accounting policy and disclosures

Thare were no new changes in the accounting policy and discosures.

MNew and amended standards effective for the financial year starting 1 April 2023

On 12 Febnuary 2021, the 1ASH ssued "Discloswre of Accounbng Pokcies (Amendments 1o 1AS 1 and IFRS Practice:
Staternent 21 with amendments that are intended 1o help prepasers in deciding which accounting policies to dsclose
In their financial statements. The amendrments are effective for anneal pericds beginning on or after 1 January 2023

On 12 February 2021, the LASE msued 'Definiicn of Accouning Estemetes (Amendments 1o IAS 8)' 1o halp enbties
to distingush babwesn accounting policies and accounting estimates. The amendments are aeffective for annual

pernods beginning on or after 1 January 2023,

On 7 May 2021, the 1AS8 ssued 'Daterred Tax relaled to Assels and Leabikbes arsing from a Single Transaction
[Amandments ta 1AS 12) that clarly how comganies account for defermed tax on ransactions such as leasss and
decommissioning obligations. The amendments ane effective for annual perods beginning on or aher 1 Januany
2023,

On May 18 2017, the |IASE alfewnly issued IFRS 17 |nsurance contracts’ a comprehensive frarmework Tor insurance
contras! accounting and aims fo increase transparency in financial statements by the insurers. The standard will
remain afectve for annual periods beginning on o after 1 January 2023,

On 15 July 3020, the IASB issued "Classification of Liabdities as Currend or Non-curren! (Amendments to IAS 1)
previding @ more general appreach to the classification of labiliies under 145 1 based on the contraciual
arrangemants in place at the reporling date. The amendmants were originally affective for annual reparting periods
beginning an or afler 1 Januany J022, howeve, their elflective date hos been delayed b 1 January 2024

On 22 September 2022, the IASE ssued ‘Lease Liability in @ Sale and Leaschack (Amendments to IFRS 16) with
added suhsequant measurement raquirements for sale and leaseback ransactions. The amendmaents am effective
for annual pericds beginning on or after 1 January 2024
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TOYOTA MOTOR FINAMCE (NETHERLANDS) BV,

On 31 October 2022, the |ASH msusd ‘Non-cument Liabilibes wih Covenanis (Amandments 1o 1AS 1) to provide
clarity en haw liablities are clasafisd as sither current or non-cuirent, especially when covenants are invaled. i
inlroduces changes in how entlies assess Mheir nghls 1o defer the setlement of labilties beyond twelve months
after the reporting period. The amendments ane effective for annual penods beginning on or after 1 January 2024

On 25 May 2073, the IASE issued ' Suppler Fnance Arrangements (Amendments o A5 7 and IFRS 7)° where
enlities need 1o discose mone infarmation regarding their supplier inance arrangements. The goal is o enhance
ransparency about the effects of these arrangements on labilites cash flows, and liguidity sk The amendments
are efechve for annual pencds beginning on o after 1 January 2024

Tha new standards, amendments and mierpratations issued are naot expected to have a matenal offect on the
Company. There are no other IFRS or IFRIC interpretations thal would be expecied 1o have a maberial impact on
the Company

Mone of the new and amended standards had a malenal impact on the resulls of the Company

Segmental reporting

The single operating segment is reported in @ manner consisten] with the miternal repoting provided to e chiel
operafing decision-maker. The chief operating decision-maker, who is responsible for allocaling resources and
assessing performance of the operating segments. has been identified as the Board of Management that makes
strategic decisions.

Foreign currency
Transactione and balances

The Financial Staternents are pressnted in Eure, which s the Company’s functional currency.

Foreign currency iransactions are ransiated into the functional cwmency using the exchange rates prevailing at the
dotas of the transactions. Foregn exchange gains and lesses resulting from the settiement of such trensackions.
and from the transiation at yeas-end exchanpe rates of monatary assels and liabilitbes denominated in foreign
currencies afe recognsed in the mcome siatement, in 'Met gainiloss) on kranchal instruments

Financial assets and liabilities

The classification and measurement of financial assets under IFRS B is deberminad by the business model i which
the asseis are held and whether the contractual cash flows are Solely Payments of Principal and Interesi (SPPI).
Under IFRS 9, financial assats can be messured ot amortsed cosl, Foir Value theough Other Comprehensive
Income (FVYOCH) or Fair Value Theough Profit or Loss (FYTPLL

Tha classification depands on ihe purpese for which the financal assets were acquired. Managemen! delermines
the classification of the invesimants a1 recognition. Regular-way trades of denvatives contracls are sccounted for
on a trade dale basis, and reguiar-way trades of all other financial assets are accounied for on & satliement dats
basis. A inancial assed (or, where appleable, a pan of a inancial #ssel of pan of 8 group of similar inancial assets)
18 prmarnily derecognised when the nights 1o recaive cash flows fram the assels has expined.
a)  Debt instuments at amartised cost and tar value
Dbt instrumants are recognissd al amorbised cos! of when components are designated for fair value hadge
accountng at fair value through profil and loss ("FVTPLT), Guaranbee lees recatvable from fellow subsidiaries in
respect of deblt guaranieed by the Company are inchuded in ‘Other receivables in the Statement of financial pasition
b} Financial assels st amonised cost and Tair value

Laans to related entities ane recognised at amortised cost or when companen|s are designated for fair value hedge
accounting ai fair value through profit and less ("FYTPL").

¢l Financial assels designaded at FYOC| (equity instrumenls)
Upan mital recognition, the Company imavocably classifies its equity investimenis at FVOCI, Gains and losses on
these equity instruments are never recycled to prafit. Dividends are recognized in profit or loss as Dividend income,
Equity instrumenis at FVOCI are not subpect 1o an impairment assessmant.
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TOYOTA MOTOR FINAMCE (NETHERLANDS) BV,

d} Financial asseis/ighhses at FWTPL

Financial assets and hablives at far value through profit or less include the dervative portfalia. The Company enlers
It derivatives 1o mitigate the risks associated with other underying fnancial assets and Snancial Habilities

Derivatives are mitialy recognised at fair vakie on the dale a derdvative cantract is anlaned into and are subssguen bty
adustad al far value. Transaction costs are expensad in the Stalement of comprehensive income. The mathad of
recognising the resull {gain or loss) depends on whether the dervalive is designaled as a hedging instrument, and
if 8, the mature of the item being hedged. Consequently, ol changes in the fair value of any financial instruments,
net of accrued interest on derivatives, are recognised immedialely n the Statement of comprahensive income,
within ‘Ml gainailoases) on financial instrumenls’. Accrued interes! on dervalives & recardsd i the income
statement within “Interest expenss”.

Derivative Minancial instruments and hedge accounting
Initial recognibion and subsagquent measurenen

Tha ermy uses darnabve financial instrurments, such as Tarward CUfTERACY conlracls, cross CUMMendy Swaps and
inferest rats swaps b hadge its foreign curmency risks and interest rale risks respectively. Such dervative financial
instruments are initially recognised al fair value an the (trads) date on which a derivaive confract i entered ints
and are subsequently remeasuned af fait value with changes through prafit and loss.

The Comgany has classiied its hedge accounling as Eair vales hedge accounting, this is a micro hedged approach,
as the Company use derivabives 1o hedge ils exposure lo changes in the fair value of a recognised underlying
financial assel or liability or componenis thereof,

A hedging relationship qualifies for hedge accounting if there is 'an economic relabonship’ between the hedged dem
and the hedging instrumentl, the effect of credid sk does nol 'dominale the value changes' thal result from that
economic refationship and there i a one-on-one relationship of the hedging elatonship between the bedged item
and the hedgng instrument. A the nceplion of @ hedge relationship, the Company formally designates and
documents the hedge relationship, the nsk management chjective and risk straiegy for undertaking the hedga The
documeniabion includes entification of the hedping instrument, the hedged ilem_ the nature of the risk being
hedgad and how the Company will sathar the hedging rolabonship mests the hedge offecliveness
requsamants incliding the analysis of sounces of hedge ineffectivaness. For further information see note 16.

Falr value hedges

Tha changs in the tar values of the hedging instruments and hedgad tems are recognised in the statemant of profit
or loss as “Met gaini{loss] on financial insruments”

For fair value hedges reloting 1o items camed al amortised cost at designaton date the diitrence between mark to
market and book value |/ carmy value 81 designaton date s amonised through profit or loss over the remaining life.
In e event the hedged item would be derecognised, the amorsed value would be recognised immadsately in profi
or loss,

Property, plant and equipment

liems of property, plant and equipmeant are camead af cosl less any sccumulated depreciation and any accumulated
Impairment loasas.

Depreciation is charged to profif or loss on & straight-ine basis so &8 to wrile off the depreciable amount of property,
plant and equipment over the estimated useful life of the assels as follows

0 Fixture & Fittings: 5§ years
I Fumiture: 5 years
Compuler hardwarg: 5 yoars

The assels’ residual values and uselul Inves are reviewed, and adusted f appropriate. at each reporting date,

Gains and losses on disposal of items of propery, plant and equipment are defermined by companng proceeds
with the carrying amoun!, These are included in Adminslralion expenses’ in the Statermen] of comprehensive
incame
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TOYOTA MOTOR FINAMCE (NETHERLANDS) BV,

Intangible assets
Intangible asssls that are acquired by the Company ode staled al cost bess accumulated amortisation and any
accumutated impainment Dases

Amortation i charged to prafit of lose on 8 slraighl-line basis oves the assel's estimated uzaful e and is nciuded
In ‘Adminstratan expenses’ i the Stalement of comprehansive intome

The estimated usalul econames ives ame as fallows:
o Computer software: 5 yoars
The assels’ values and uselul Bves are reviowed, ard adusted if appropriate. at each reporting date.

Gains and losses on diposal of items of infangble assets are determined by comparing proceeds with the camrying
amount. These ane mcluded n "Admimisiration expenses’ in the Siaterment of comprehensive income,

Impairment of non-financial assets
An impairment less s the amsunt by which (he camying amount of an assel exceads the presem valse of the
recoverable amount

Al sach reporling dale the Company assessas whelher there is any indication {hat an assel may be impaired. IF any
such indication exists, the recoverable amount of the asset is estimated

Property, plant, equipmant a8 wall &5 inlangdle assets gre subject o &n impairment review I thene ane events or
changes in circumstance whish indicate that the sarrying amount may nol be recovenabls.

Impairment of financial assets

Al gach reporting dale the Company assesses whelther there is any indicabon thal an assel may be specificaly
impaired. M any such mdicaton exiats, (he recoverable amount of the financial asset s estimated. To the extent the
present valse of the recoverable amount is lower than the carrying value, the loss is recopnised as an imparment.

Cash and cash equivalents

Cash snd cash equivalents are defined as cash and deposts which can ba realised within three months fram
Batanes Shesl date These include avernighl money markel deposits with banks eurrent aceoun! and deposd
account balances with banks and shorl-lerm invesiments

Cash and cash squivalenis are measured al amortised cosl

The cash flow slalement has been drawn up in accordance with the indirect method, making a distinetion  between
cash flews from operating, invesiment and fancng activites, Cesh flaws refated 1o interest payments, recepls
and tax payments are classified as cash flows from operating activities.

Borrowings

Inital accumence of bormowings ane recognised, ne! of bansacion costs incurred, al fair valus and subssquently
measured af amorized cost Where desgnated as a pan of a fair valse hedge relationship the bommowing camying
value is amended by the far valee movements in the decumented hedgad risk. Recognition and de-recegnibon are
on & selilement basis

Depandng on e matunty dale of (he conlract &8 on balence sheal date, up bo and mduding 12 months or mone
than 12 manths, e barawing (& cassified as currant of non-clmmant respactively.

Taxation

The charge for cument 18x |8 based on the resulls for the peried as adjusted for 4ems thal are not taxabde or
disallowead. It is calculatad using lax rales thal have been enacled of substantively enacled pai the repaing date

Defemad incoma fax is prossded in full, using ihe balance shaeat lability meihod, on temporary diffarences ansing
betwean the tax bases of sssets and kabililes and thetr camying amounts in the Finencial Statemens. However,
the defemed income tax ks nol accounted for i @ arises from @ndial recognition of an asset or kability in a transaction
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TOYOTA MOTOR FINANCE (NETHERLANDS)B.M.

other than a business comiknation that at the tme of the ransacton affects neithar accounting, nor taxable profit
of loss,

Defered mcome tax s datermined using tax rates {and laws) that have been enacted or substantively enached iy
the reponing dele and are expected to apply when the related defemed income [ax assel is realised, or the deferned
Income lax kability is setthed

Cheferred income lax assets are recognsed 10 the extent thal i 1s probable thal fulure taxebie profit will be available
apainst which the tamporary diffarences can be ublised

Defered incoma tax assets and liabilties are offset when there is a legally enforceable nght 1o offset current tax
BE5815 Bainst current tax labilites and when the defered income tax assets and llabilites redate o income taxes
levied by the same taxabion autharity on either the same taxable entity or different laxable entities whera there s
&N intenton io sefte the balances on a net bass

Guarantees

The Comgany issues guarsniees bo dabi holders ol othes TMC subsidianes. The Company receidas gusranies fees
from TMC subsidianes in respect of the guarantesd debl in issuance. The guaraniées are issued under the credd
suppof the Company has with TESC and for which the Company pays a credit support fee. The inital fair value s
the present value of the fuluré cash Bows af the point of issuance of the guaranies

Revenue recognition

Interest income

Interes! mcome s recorded using the Efective Interest Rate (EIR) method for al financial sssals measurad at
emorfised cost. nterest rate demvatives for which hedge accounting is applied and the related amnorisabonirecychng
efiect of hedge accounting. The EIR is the rate that dsscounls estmated future cash receipts through the expecied
Ife of tha financial asset or liabdity or, when approprate, & sharter panod, to the gross carrying amaunt of the
financial asset

The EIR is caleulsted by laking inla accounl transaclion costs and any discount of premium on the dcqusition of
the financial assat, as well as fees and costs thal ane an integral pan of the EIR. The Company recognises intenast
Income using a rate of relurn thal represents the bast estimate ol a constant rale of relurn aver the axpacied life of
the kzan, Hence, ihe EIR calculabon also takes info account the effect of patentially different interest rales thal may
be charged a1 vanious stages of the financial assel's axpected Hle, and other characisnstics of the produst Ife cycle
(including prepayments. penalty mienesl and chagas).

1 expeciabons of fiwed rate financial assels’ o labifties' cash Nows are revised Tor reasons other than cred sk,
than changes fo future contractual cash fows are discounted at the arginal EIR with a consequontial adiustmant 1o
the carmying amourt. The diference from the previous canrying amount s booked as a posiive of negaive
edusstment fo the carrying amouni of the financial asset or liability on the balance shest with a comesponding
Increase or decreasa in Inlerest revenuaiexpense calculated using the effective interest method,

Guaraniee lee income

Guarantee fae income & recognised during the |ife of the guarantes on an accrual's basia in accordance with the
subsiance of the relavant sgreements.

Dividend income

Divatlénd income is ecognisad when [ha rght 1o réceive payment is established

Commitied facility fee income

Committed Facility b income s récogresed on accrualls basis.
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3. Critical accounting estimates and judgements

The potles to the Financal Slaternents sel oul areas where significant udgement, comples caleulations or
sssumplions have been used 1o arrve at the Fnancial Statements pressnted Aneas of significant judgement or
camplaxity will include the Tair valuabion of financal insbuments as well as expecied credil kasas

3.1 Fair value estimation of financial instruments

Tha fair value of Bnancial instruments that are nat traded in an active market is delermined by using valuation
techniques. The Company uses a variety of methods and market assumptions that are based on market conditions
existing ol ench reporting date, Quoled market prices o dealer quoles for similar mstruments are used for long-
term debd, Odher techniques, such as estimated discounted cash fiows ane used bo detemine the fair value for the
remaining financal mstruments. The fair vakee of hedging instruments (inferes! rale SWwaps, CIoss CUITENGY SWapPS
and foramrd foreign exchange contracts) and hedged flems (mtercompany loans, bank Borrowings and EMTN
bomrowings) are calculated &s the present value of the esbmaled future cash flows

Tha camying value less impairment provision of other receivables and payables, normally maturing within 30 days,
are assumad to approximate ther fair valees. The far value of financial assets and Fabilities for csclosure purposes
is estimaled by discounting the future conlractual cash flows al the cument marke! infeves! rate ihal is avadable 1o
the Company for simidar financial instruments.

3.2 Initial recognition and valuation of guaraniees

Tha initial fair value recognibon of guarantes labilites, in relation 1o relaled party debl issuance, is required by IFRS
0. As the guaraniees of related parly debt are not sctvely iraded and no initial fea (s charges for enlenng inls the
guaranbes, a valuabon ischnique is required bo assass the inthal labidy to the third-party debl holder.

The Company uses the discounted futwre ncome cash Nlows over the life of the guaraniee o Bssess the initial
puasantes |labity. The inikal recogntion of the guarantes labiity is calculaled using the markel inlerast rabes
appbeable io the specife currency of debl [Bsuance an the date the relsted panly ssues the debl The estimation of
the initial fair value of the guaraniees s subject to a significant level of managemant judgement and complexity, 45
the individual related group companies do not have a separale credil rating from that of the overall Tayoda Molor
Carporation group. A guaraniee assel i recognesed of an ameunt equal 1o the guaranies ability, Changes in the
walue of the guarantes habulity are maiched by equal changes in the value of the guaranles assat; snce such
changes have no impact on the Stalsment of comprehensive incoms, no sensiivity analysis of the guarantee kability
Is included in the notes to the Firancial Stalements

3.3 Expecled credil losses

IFRSE 9 has & fonvard looking expecied credit model agproech o impairment of financial assets. Tha company
appkes a threo stage moded for measunng expected crodit losses (ECL) based on changes in credit quality since
initial recognition, &s summarised below

Stage 1: 12- manthe ECL

A linancial assel which (8 net credt impaired on mital recognition = classfisd as Stage 1 and has efadit risk
continuously monilered, The ECL associated wih the probability of default evenls oecwnng within the next 12
manths fs recognised

Stage 2: Lifabrme ECL - nat sredit impaired
I a significant mcrease in eredi sk snee infial recognition is identified, the financial asset s moved to Stage 2 b
is nol yel deemed o be credit impaired. A liletime ECL is recognised

Stage 3; Liiatma ECL - eredil impaired
Financial assets are assessed as credit impaired when one or more events that have a delnimental impact on the
estimated fulure cashilows of the assel have cccurred. In such a case the financia! asse! is moved 1o Stage 3

Al each reporting dale, the company makes an assessment on whether there has been a significant increase in
cradit risk for the financial assets since nifial recognition
Irpaiment lesses are assessed individually Tor finandial assets that are ndrvidually significant or colleclively for
ossels thal are nol individually significant. In making a collectve assessment of impairment financial assols are
groaped inte porifolios on the basis of simidar credd nsk characiensbcs
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IFRS inlraduced the use of matroeconomic factors with the impairmean modal and these affect the ECL. Examples.
cauld include the change in country credt rsk in which & borrower trades, of the imposdion of sanctions  or
exchange confrols which alfect the tming ol expected cashilows.

If e credin quality of (he financial assel improves and reverses any previously assessed significant increase in
credit risk sinca engination, then the provasion may reved from etime ECL to 12 manths ECL.

4. Breakdown by geagraphical market

The Company consists of a single operating reporling segment as defined under IFRS 8. Income genevation is
princigally from landing to related companies, with other moomie generation from guaraniees of refated companies,
providing commitied faciltes fo related group companies and from other investment and deposil income incidental
1o the primary funding activities

Income can be calegonsed geographically as follows:

2024 2023

£aon €000

UK 255 845 114,988
Garmany TR481 27,358
Morway 62,236 36,985
France 5001 13,022
Spain 51,736 16,464
Italy 46421 18,674
Swadan a7.s18 18,173
Finfand 31,143 a.are
South Africa 26 960 15,198
Poland 23,588 21827
Meldheriands 21.8M 2,354
Drenmars 21,03 B304
Ireland 13,628 4,188
Balgium 13,582 3,862
Thaitand 11.m1 16,267
Other countrigs 34,265 24 162
Interest recaived from non-related companies 38,873 15,204
Total &26,542 364 130

5. Interestincome

24 2023

€000 €000

Interest incame on loans to relaled companies TT4 943 341 627
Interest income on Geposis and bank Bccounts 26,260 11151

Interest income {Money Marke! Fund) 5,502 -

Imerest [premivm) income on commencal pager - 1,640
Interast incame on collaleral depasils paid 7.021 2,413
Interest incaome (miefcompany deposit) 4045 -
Total 817,861 356,831
17
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6. Dividend income

The Company recaived a dividend from Teyota Leasing (Thailand) Co. Lid. of € 144,000 in the year [2023: €
268.004]

T. Onhet related party income

The Company guaraniess the debl of cerdain ofher TMC subsidiaries for which it receives guarantee fee income,
All guarantee fee mcome is from related parties. Guarantee fee incoma for the year ended 31 March 2024 was €
4,337 D00 (2023 € 4.218,000).

The Company enfered mio commitment facilities during the year with a group of banks on behall of cerain relabed

parties. Al fees relaled to the focilibes charged by the banks are invoiced pro rata lo the related parties.
Commitment tacility fees income for the year was € 4 J00.000 (2023: € 2,815 .000).

B. Interesl expense

2024 2023

€00a €000
Inberest charge on eurc medium lerm nofes (314,017 (138,303)
Inlerest sxpense on bank bormewing (174,790] (76 426)
Imterest expanse on commearcial gaper {230,231) {74,563,
Interast expanse on group loan {23,940) -
Imerest cormpanent of foreign exchange derivative contracts (631 {4,812}
Interest paid on loan assels (8] (403}
Commitment facility fees {4,203) {2,757}
Interest axpanse on collaleral deposis recaived {12,607) {3,203
el interest on swap agreements 19 487 13,682
Bank cverdraft infterest 11 (4T}
Tatal (T40.92T) (292.621)

9. Feeoxpenses
The Company has the benafit of 3 credit support agreement with Toyota Financial Services Corporation (TFSC).
TFSC has the banefit of a8 creddl support agreement with Toyola Motor Corporaton. The Company pays credit

support feas o TFSC based on the Company's debl issuance and guarantess (ssued bo related parties. The eredit
support fees charged in e year by TFSC wane € 23 088,000 (2023; € 20,261,000).
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10. Administration expenses

2024 2023

£'000 €000
Saff coals (2,602) (2,303)
Legal teas {1,333 (B8]
Related party costs {1,187} (1.,308]
Commitied facities (1,434) {1.418)
Taxes other than corporate fax {938) [206)
Independenl audibar's expenses {(380) [312)
Other BSSUTANCE SBMVICES (42) 12
Tay advsor foes (1) (81)
IT expenses (278) {167}
Cammumicalon expanses (TTE) [505%)
Office reml 170) (125)
Rating annial feas {118) (175}
DObher administration expenses (245) (273
Depreciation of PPE ()] ay
Amonisalion intangible assels (54) {52)
Total (2,207) (7,984)

The Company had an average of 20 emplayess, 3 seconded and 17 loeal (2023: 16 amployess, 2 sacondead and
14 local) during the year.

5iaff cosls consist of the following expenses and include the payroll costs of seconded amployees:

2024 2023
€000 €000
Wages, salanes and bonuses (en accruals basis) [2,284) {2043y
Saeial sacunity coats {193) (154)
Pension premiums (defned pension scheme) (125§ {106}
Total [2,602) {2,303)

Wages, salanes and bonuses (on accruals basia)] melude remuneration of key mansgement. The lable below
consist of all payrments and banefits to directors of the Company

2024 2023

€000 €000

Shart-term employes benefits {303) {a01)
Total {303) (301}
19
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11. Met gains ! {losses) on financial instruments

et gaing and losses ariss from bath foreign exchange rate mavements and fram infafest rale movements on the
fallowing categadies of finaneial inabruments

2024 2023
€000 €000
Gains | [losses) arising from foreign exchange rale movements
Dervative financial instrismants nof in scope of hedge accounting {8TE) 10,047
Dervalive financial instrumenis designated as fair value hadge 111,452 123,514
Loans and recevables al amorised cost 106,970 {140, 282)
Loans and receivables designated as fair value hedged ftem {172,324) (346,335)
Fimancial liabilities at amarlised cost {104 ,055) 125,266
Fimancial liabilities designated as fair value hedged ifem 49,163 213,27
(9, 770) (14,518
Galns / {lesses) arlsing from interest rate movements
Derreative financial instrumants not in scope of hedge accounting (2,480) (20,584
Derivalive financial instrements designated sa fair value hedge (22, BE9) {12,158)
Lodns and récevables designated as far value hedged fem 14,028 {54, TE3Y
Fimancial liabiities designated as fair value hedged fem 49,560 {5,288
38,240 (92,823}
Total 28,470 {107,352)

The Company issues debt to third parbes and loans 1o related parfes in a number of cumencies, and then swaps
this borrowing and lending back into one of four funding books: LS Dollar (USD), Pound Siedng (GBP), Japanese
fan (JPY) and Euro (EUR).

The effect of foreign sxchange rate movemants on the markel value of the dervative financial instruments is offsot
by equal and opposite exchange losses or gains on the underlying financial assets and labilites. The net gans
and kosses arising from foregn exchange rate movements anise from the Company's net foreign exposure 1o GBP,
USD and olher curmencies.

The result on financial instruments improved from € 107 352,000 losses for the year ended March 2023 to €
28,470,000 gans for the year ended March 2024,
12, Independent auditor's expenses

BAdmnistration expenses inclede the Tollowing lees paid 1o the Company's independent sudilors EY Accountants
BV, for the statutary audit and olher assurance sanices:

024 023

CE'00D €000

Audit (statutory}, Olhar audd-relaled work (185) {220)
Audil - Other BSsUrANCE Saneces {168} 192
Total (380} (312}
20
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13, Tazation
2024 2023
€000 €000
Current
Taxabon on praft ! {(loas) faf the year (20,386) (13,188)
Prior period tax adjustment 3333 2245
{17.063) [10.871)
Deferred
Recogniticn of fiming differences (B,358) 32834
Total (25,422) 21,853

The tax an the Company's resull before (ax differs from the amounts that would amse using the weighled average
stahslory 1ax rale applicable 1o the result of the Comaarny as follows:

2024 2023

€000 €oon
Resulls before tax 75,940 (88,517
Waighted average tax rate for the year 25.8% 25.T%
Tax calculatad af weighled average tax rabe applicabla 119'539] 26 284
Changs in tax rales on defemed 1ax balances {10) 158
Forelign smecoverable withholding tax 9.212) (5.873)
Taxable expanss i1} (1
Hon-laxable income ar B8
Prior pancd tax adjestrmaeni ] 2,215
Total (25,422) 1,863

The current lax rate i3 25 8% for calendar year 2024 [2023: 25.8%) in the Nelherlands,

It is not expected that the Company will be affected by Pillar Two legistation. With reference to the
charging provisions enacted, (a) the Company operates in a jurisdiction where the headline tax rate is
above 15%, the eflective tax rate of the Company is above 15% and management is nol curently awane
ol any circumstances under which this might change. such that ne Domestic Top Up Tax will be charged
and (b), the Company does not have any subsidiaries, and therefore does not expect a potential
expasure lo Pillar Two parent-level top-up taxes under the Income Inclusion Rule.

14. Loans to related companies
The Company kends (o ather TMC subsidiaries on bath a fixed rate and o Boating rale basis. The interest range Tar
group lending on 31 March 2024 was bebtween 0.085% and 14.62% per annum, dependmg on the cummency, All
fiwed rate lending (with tencrs longer than six months) is swapped inlo three-month floating basis or shorer i fine
with the Company’s risk management palicy.
The curency of related party lending is delermined by counterparty demand and then sither funded directly from

ona of four main funding booles (LSO, GBP, J7Y and EUR) or swapped back inlo the appropriate funding cumency
using a makching currency swag.
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Under IFRS 9 the Company has developed an impainment model for financial assels. The expectsd credil loss
(ECL) is calculated over all oulsianding loan assets (curent and non-current). The totsl calculated amournt is

deducied from oulstanding curment loan assets.

Current assets

Loans to related companes — amortsed cost

Loans to related companes — with fair value adjustrment
Expactad credit lags

Current loans to related companios

Non -current assets
Men-cument laans o relaied parlies - amorised cost

Mon-cument loans to related panies - with fair vahes afusiment
Mon-current loans to related parties
Total loans to related partios

2024 2023
£'000 €'000
3,752870 3,407 528

4 412 8008 3,545,023
420800 (37,140
8,122,979 6915411
3,407 858 2 A5A BEZ
11,540,404 8,743,002
14,948,360 12,601,564
73,071,339 19,517,275

As per the starl of the geopolitical crisis between Russia and Ukraine the Company is closely monitcoing the
regulatiens applicable to the Company's lsans to affiiates in Russia lo ensure compliance io the variouss sanction
Iegsiabons, and ther updates, imposed by the Evnapean Union and the Govemments of the United Kingdom and
tive United States of America. In paralled, startng 5 March 2022 with Decree 885, payments due from affiliales in
Furgsia wara in cartain occasions subjest 1o Russian reguialory conslraints for cash translers outside Russia abeve
RUB 10 million. This has resulted in inlerest paymants and loan repayments from Russian affikates past due Tor
mare than 90 days. The Company has reassessed 13 scenanos related bo fulure sconomic and palitical conditions
be identily the expecied credit lbas on its portfelio of loans to the affiliales in Russa ncluding accrued mierest The
Company aligned the recovery probabdities far the years in scope wilh the current developmeanis. This has had an
affect on ihe oulcome of the discounted cash fiow model using the enginal eMectve inferest on lsans the Company
had agreed with ils affiates in Russia

Movement in expected credit loss:

2024 2023
€000 €000
Balanca at 1 April (37140} 271
Impairment Russsan loans {6.351) (35_283)
{Addition) | release provision 51 B34
Balance at 31 March (42,990) (37, 140)

Total balance of ECL-provision mereased due 1o the impaiment on loans and interes? recervables due from
affiiates in Russia.

A majonty of the Russian loans have bean subject to impact of the sancions imposed by Russian government
and were fransferred to stage 3 in Seplember 2022 The total stage 3 ECL assessed 31 March 2024 was
datemmined at € 41,634,000, Of this amaunt an amount of € 41,089,000 relsies fo principal of Russian loans. The
remainder relates to inlerest recevables tharewith

The botal loan amounl, including scerued interast, cutstanding bo Russian affiales as at 31 March 2024 was
€ 622 milan ar 0.27% af the tolal outsianding lsan amaunt of the Company.
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Mo athar refated pamy loans are overdue and thers has been no actual impainment of relaled party laans either in
the current of previous financial years. There has been no renegotiaben of ary loans thal would othersviss have
been past due of impaired. In accordance wilh IFRS 9, the entre portfebo of inancial assets, excludng loans lo
affiiates in Russia, is clasdified as stage 1 given the creditworthiness and payment history of the relsled
companies. For those slage 1 assets, all current year movement in the ECL relates to a reserde based upen an
updated ECL calculation from 1he increase in the loan batance. The 1-year probability of defaull {pd) of TMC, as
published by Bloombeng, is a significant parl of B ECL calculabon, The ECL-provision decreased comgared 1o
prar year due 1o the 1-year pd of TMC improving compared bo prior year.

Cuiside the calculated expecied credit loss no other impainment provisions or losses have been incurred in the
current or pravious financial year for any class of financial assels

15. Equity Investment - related company

The Company oans 0.008% (2023: 0.038%) of the isswed share capital of Toyola Leasing (Thaidand) Co. Lid.
{*TLT"), @ company domiciled in Thailand. TLT has issued share capital of 83.4 million shares (face value 1,000
Thai Baht (THB} per share). Of the regstered share capilal of THE 62 400,000,000, THE 18,100,000,000 = fully
paid up. The original cost of the investment in 1997 was € 750,000

Managemant has assessed the tar value of the invesiment in TLT with reference fo ciscounted cash fow modalling
of TLT assets and lisbdities, and by applying the curmend market interest rades and exchange rates prevading on 31
March 2024, The invastment in TLT shares at the reporting date |5 measured at fair valua.

The valation of TLT, althcugh using third-party market data, is subjact i mansgemant judgemanl when assessing
tha probable cash flows from the current assed base. The invesimant in TLT is classified as a lavel 3 myvestmaent
as shown in Mote 2.1,

Investmant in Toyota Leasing (Thalland) Co. Ltd, 2024 2023

€000 €000
Balance at 1 April 1,181 1210
Fair value adjustment {158y (B9}
Balance at 31 March 1,022 1,181

16, Derivative financial Instruments
Thee derivatee financial instruments are calegorised as carried al fair value through profit o loss, The fair values
of desivative confracts are shown in the table below. As the Company has adopled fair value hedge accounting,

the hedging instrumants on assets and liability side are split batween designated as fair value hedge and not
designated as fair value hedge. Addilional disciosures are sef oul in in note 21.
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A - Derivabives assats nat designated as fair value hedges 2024 2023
€000 €000

Derivative financial instruments

Current assets

Interest swaps 534 6,143

Cross-curmancy Swaps 187 2,482

Foraard foreign exchange confracts 1,728 6 984

Total current assets 2,449 15618

Derivative financial instruments

Non-current assets

Irlerast swags 1,206 2,205

Cross-currency svaps . .

Tolal non-current assets 1,206 2,205

Derivative financial instruments

Total assets 3,885 17,624
2024 2023

B = Derivatives assets designated as fair value hedges €000 €000

Derivative financial instruments

Current assels

Interest swaps 4B,156 38,803

Cross-curancy SWaps 222483 132820

Total current assets 268,639 160,832

Derivative financial instruments

Hon-current assets

Imlerest swaps 146,303 256,862

Cress-currency swaps 285,706 321,305

Tatal nen-curment assets 442 058 578,267

Derivative financial instruments

Tolnl asssty 710,738 TAT B89
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C: Dervatives assels total (A+B) 2024 2023
€000 €000

Derivative financial instruments

Curmrent assets

Imerest swaps 46 691 42 045

Cross-culmency SWeps 222 BEY 135,321

Foreard Toreign éxchange contracts 1,728 G 985

Total current assets 271,088 185,251

Derivative financial instruments

Mon-current assets

Imlerest swaps 147 500 250167

Cross-cumoncy swops 2085706 321,305

Total non-current assets 443,305 580,472

Derivative financial instruments

Total asscts T14,393 TE5.723
D = Denvatives kabilibes nol designated a3 faer value hedges 2024 2023
€000 €000
Derivative fMinancial instruments
Curnent Habilities
Injerest swaps 40 703
Cross-currency swaps 57 =
Forward foreign exchange contracls a312 14 582
Total current liabilities 3,409 15,285

Derlvative financial Instruments
Han-current liabilities

Interest swaps 4153 1,704

Crogs-cUrenty Swaps . 5

Total non-current liabilities 4,153 1,704

Dwrivative Ninancial instruments

Total liabilities 7.562 16,988
25
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E - Dervalives liabililies designated as fair value hedges 2024 2023
€000 €000

Derivative financial instruments

Current Habilities

Inlerest swaps 19,813 13,140

CHoss-curmency Swaps B4,625 42,062

Total current liabliities 114,438 55,202

Daerivative financial instruments

Hon-current llabllitles

Intzrest swaps 255,278 308,501

Cross-currency swaps 246 423 2781

Total non-current labilities 503,809 SaB602

Derivative financial instrumenis

Total liakilities 618,137 641,804

F = Detivatives liobilites tolal (D4E) 2024 2023
E'0nn €000

Derivative financial instrumants

Current labilities

Inerest swaps 18,853 13,843

Cross-currency swaps 54,682 42,082

Forward foreign exchange confracts Az 14,592

Total current kabilities 117 84T 70,487

Derivative financlal instruments
Non-current liabilities

Intmrest swaps 2508 420 310,205
Cross-cumency swaps 248 423 278,101
Total non-currant liabilities 507,852 588,306
Derivative linancial instruments

Total liabilities 625 690 658,803

Derivative assets and Babilities are recognised at fair value through profit and loss,

In sccordance with IFRS 9, *Financial instrurments. Recognition and measurement”, the Company has reviewead
@l contracis for embadded derivatives and found there are nona. Denvative assats and lisbilities are recognised
atfair value through the income staterment. Al derivative contracts have collateral agresments attached. Therefore,

the debit’credst valuation adjustmant is not considered matedal and s not considered in delermining the fair value
of derivative assets and lisbiites.

The mipact of the hedging nstrumeant on the stalement of inancial posibon as at 31 March 2024 is as follows:
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All in €000 MNational Carrying Fair Value
Amaunt Amount change for

the period

Total hedging instrument 30,027 002 92,601 EB.5B63

The impact of the hedged item on the siatameant of financial posiion as at 31 March 2024 is as fallows:

All In €' 000
Carrying Accumulated Fair Value
Armaunt falir value ehange for
adjusiments the period™
Total hedged tems — assets 15,953,403 (210,773 {&7,021)
Total hedged items = liabilities 14,140,008 75,122 (B,935)
Total hedged items (93,9586)
Het fair value movement (5,393)
{inefleciiveness)

“"As par company policy all the hedged iterns indhuding legacy porifolio will be fair valued excluding credit spread
componant. The Hedge Accountng amortisation for the year ended 31 March 2024 of € 34 million {20273 for 4
manths: € 24 million) is meluded i the camrying amoun! for the hedged items.

“The hedge ineffectiveness can arise from
«  [nterestrale and cross-currency swaps, influsnced by Roating leg component.
»  FX effect bocavse of the exclusion of the credit spread component of the hedged item(s) not in ELIR.
+  Different interest rate curves appled fo discount the hedgead item(s] and hedging instrument(s)

The impact of ihe hedgng nstrumend on the stalement of financial positson as at 31 March 2023 = as follows;

Al in €'ODD Notional Carrying Fair Value
Amount Armount I.‘.'hll'lnﬂ- for
the period

Tatal hedging instrument 24482838 108,656 T [(11.3T8)
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The impact of the hedged iem on tha statement of financial position &8 8t 31 March 20023 (8 as iollaws:

Al i EOnD
Carrying Accumulated Fair Value change
Amount fair value for the period
adjustments

Total hedged items - assots 13,288,025 (136,778} {136,778}
Total hedged items - liabilities 11,211,304 134,721 134,721
{2,057}

Total hedged items
(10,433) *

Het fair value movement
({ineffectiveness)

* The inefectivensss for 2023 is based on 4 mondhs fair value accounting since the start Decomber 1, 2022

17. Property, plant and equipment

2024 2023
Fiotures, Fixtures,
office office
equipment equipment
and fittings and fittings
€" 000 €000
Coast
Cost bitwd at 1 Aprl 18 114
Additions 59 14
Tatal o7 124
Depreclation
Depreciation bitwd at 1 April 107 a4
Dopraciation charge for the year a 8
Tatal 15 107
Reconciliation at the beginning and end of the year
Opaning nel baok amount - at 1 April 3 13
Closing net book amount - at 31 March 542 FE]
ZB
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18. Intangible assets

2024 2023
Computer Computer
saftware software
€000 €000
Cost
Cost bifwd at 1 Apal b f] 274
Adddtions ] %
Total 282 2
Amartisation
Amartsation bifwd at 1 April 180 108
Amaortsation charge for the year 54 52
Total 214 160
Reconciliation at the beginning and end of the year
Openng nal book amaunt - a1 1 April 114 166
Cilosing met book amount - at 31 March ] 114

18, Defermed tax

Deferred tax s provided in full on temporary differences under the balance sheet liabdty method, using the tax
rale of 25.8% thal will be the applicable corporate tx rate as of 1 Janweary 2024, The tax rales apply o calendar

yoars.

The cabculation of the expecied credit loss, as staled in nole 14, had a reverse impac!, against the cument lax rate
of 25%-25 8%, on the balance &s of 31 March 2023 and 25.8% on the balance as of 31 March 2024 of deferred
kax assels.

The mowvement on deferred lax assats as well as on defarred tax liabdties s shown below:

2024 2023
€000 €000
Dedferred lax btwd 1 April 60,661 arez?
Impact from expected credi loss adjustiment 1,509 BAE3
Fak valuston of assels and kabilities through profit or loss {9, 868) 23851
Tatal 52 302 &0 BE1

Defarred tax assets (liabilises) have been recognised for all tax gains (losses) and other lemporary differences
grving nise o defermed tax assots (abilibes). becausa d s possile that these assels (liabdbios) will crysialiise.

29
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20, Oiher receivables

MHole 2024 2023

€000 €000

Cokaleral deposis posted 180,800 184 100
Redated party receivables — guaranbes fea i 2.284 1,503
Redated party recovables — inferest of doposit 0 1,978 -
Prepaid Commuiment Faciity Fees 382 283
Commitmen! Facility Fees recenvables {group companies) 70 1,330 oR4
Non-related party prepaid expenses. 164 175
Imtarest recaivable (cash callateral poated) BO2 478
Other recevables 200 b5
Total 187,749 196,066

Caollateral deposits posted are cash deposits wilh derrvative counlerparties held as collateral in respect of denivalive
conlracts, The faer valus of the deposits approximates the carrying amaount

The Compary entered inlo committed faciibas with banks for the bensfit of certain relaled parlies Desides
quartarly fess the Company paid upfrond fees 1o the banks, These fees are amortized in @ straighl-ling method
during the yaar,

21, Currenl laxes

Cumrent laxes are charged based on the prevading lax rales. The tax rales apply lo calendar years and profil for
the accounting year is therefore pro-raled between the two calendar years on a day-count basis fo compute the
offoctive tax rate. The current tax rate s 25.8% for calendar year 2024 [J023: 25.8%) in the Nethedands
Comporation tax Kability at 31 March 2024 & € 10,761,000 (2023 tax hability € 5,084 000). The tax paymenls are
made during the year in which the profits are earmed on an estmated basis. The exient o which the final faxable
charge differs from the original estimated amount results in a current tax assel or liability due to over- or
underpayment of lax respectively,

22. Cash and cash equivalents

Cument assels
2024 2023
€000 €000
Cash and bank balances 12,101 BO5T
Money Markel Fund 163,158 =
Deposits for kquidity purposes 501,772 1170578
Tatal BOT,031 1,178,636

As of 31 March 2004, 'Deposts for iquidty purposes’ consists of B shart term depasils with onginal fenos ranging
from 7 days 16 91 days with & telal sum of € 500 millien &8 well as the acohued nteras! thereon of € 1.7 millian, All

deposits will matune within 8 days after balance sheet dale
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23. Borrowings

2024 023
Current Non-currant Current Non-current
€000 €000 €000 €000
Commercial papar — 4 5GT.0B2 i 5,096 4685 -
amodised cosis
Group loan- with fair value .
adjustment 3Ir2 S56.107 .
Medium term nole = §332 9 1875 580 2,180,188 251,328
amortised cost b 875,
Madium term node - wilh eir
value adusimant 1,518,701 BAaT &TE 1,640, 309 6451247
Bank Inans — amortised cost 1,086,757 895,014 204,813 1731175
Bank lpans —wilh lasr value 1,264,392 1,908,856 7.753 3,111,995
adjustmer
Tatal 9,752,384 14,124,216 9,139,508 11,545,745
2024 2023
Borrowings by currency Current Non-current Current Non-current
E'00 €000 €000 €000
Peund Stering 3,487 504 1,240,000 2,317,830 1,833 BE2
US Dokar 1,400.25%0 2,167,094 1,038 542 2630351
Ausiralian Dallar 188 060 542,774 2 859 TE8,170
New Zeatand Doller 2 26,342 et 31,672
Eure 4123351 B.537T 2B8 5,086,814 5,108,201
Hong Kong Dallar 3627 246,810 97,616 B1.035
Japanese Yen 340 024 134,253 382 538 655
Morwegian Krone A B85 168,208 5107 177,308
Singapore Dollar WIETT . 846 104 540
Swiss Franc 100,131 902 569 - B5,260
Swedish Hrona Bi3 B4, 960 288 112 66671
Total 9,752 384 14,124, 216 9,139,508 11,545,745

El
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Borowings o4 2023
€000 €000
Commercial paper
Start 5,008 455 3,758,575
Accrued intenesd - -
[T 23,090.485 26,647 53835
Redamplion (23,832, 758) {25,324 379)
Amortisation 5323 17.016
FX ravaluaton 7547 (2,432}
Total _ 4,567,042 5,086,465
Madium term notes
Start 10,533,052 10,718,058
Accrued interesi 68,430 21,485
=50 6,819,644 2604,773
Redemptian {3,831,260) {2,671,818)
Amortisation 32007 {13,428}
FX revaluaton ar ey (2358409
Fair value adiusimenl {43,080} 19,843
Tatal 13,614,120 10 2
Bank loans
Start 5.055.738 AT13.827
Accrued interest 3,148 11,555
|ssue 313441 2,816,437
Redemplian [ 200,000) {1,504, 866)
Amaortisation 608 (1.041)
FX revaluaton {30,356) 25,378
Fair vahie adjustmeant {6,518) 114,555}
Total 5,136,019 5,055,738
Group company
Start -
Accrued interes zrz
Issus 556628
Redemption :
Amartisabion .
FX revaluaton {358)
Fair value adjusimant a7
Tatal 569,379

The Company's principal borrowings are from short-lerm commercial paper programmes, & medium-term nole
programene and lang-lam bank borrowing, Commerncial paper 8 a shor-larm debl natrumant renmaly ssusd af
adscount and repasd al face value. The Company can issue commercial pager vith matunities between 1 day and
364 days. Interes! rates of bank borrowings are fined of floating (mostly based on the relevant free mondhs Libor
péus spread). The interest range of bank borrowings on 31 March 2024 was babwean 0.10% and 6 43% per annum
Az al 31 Mareh 2024 thede are current borowings of € 9,752 364,000 (2023; € 9,139,508,000) and non-current
barrowings of € 14,124 216,000 (3023: € 11,545,745,000).

3z

131/263



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TOYOTA MOTOR FINAMCE (NETHERLANDS) BV,

24. Fimancial guarantes Hability

The curreni value of guaranbees oulstanding is: € 10,002,000 (2023 € 7,775.000) and these relate only 1o
guararmees masued in respec] of dabl issuance for other related group companies (see nate 2)

O the lotal, € 786,000 relales o bonds maluring in less than one year and € 3,216,000 refates 1o bonds matunng
in more than ong yaar,

25, Other llabilities and accrued expenses

MNote 2024 2023

E'000 €000

Caoliateral depasils received 266,400 280,000
Interest payable on collateral deposits faluk] T20
Redated parly accounts payable 28 12,145 10,733
Accrusd sdminisrabion expenses 1721 1331
Other accnued taxes 230 Fall
Diher liabilities 217 61
Tatal 281,582 203,061

Collateral deposits received are cash dapesits from derivative counterpariies held as collateral under derivative
Conlracts.
26, Caplital management
Thie Company's internal objectves whan managing capisl ane
To safeguard the Company's ability 1o conbimee &5 8 Qoing concarn, in order to provede relums for
shareholders and benefits for olher stakehoiders; and

To provide an adequabte relurm to the Company's primary shareholder, Toyota Financial Services.
Carparalion, by pricing products and senvices commensurately with the lavel of sk

During the financial year 2024 the Company's capiial managemeant stratagy ramained unchanged from tha financial
year 2023 and was 10 genarele a positive gross mangin and add the fnal result to retained eamings.

33
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27. Share capital and share premium

2024 2023
€000 €000
Authorsed
10,000 (2023 10,000) ordinarny ehares of € 454 each 4 540 4 540
I=sued and fully pasd wp
2.000 (2023 2.000) ordinary shares of € 454 gach 408 B0
Share premum 41,000 41,000

100% af Bhe share eapilal of the Company 4 aowned by Toyola Fnancial Services Comporalion (see notel)
Appropriation of Result

Tha loss for the financial year ended 31 March 2023 was deducied o the retained sarmings as agnead in the Annual
General Mesting of Shareholders held in Amsierdam on 22 August 2023

The Board of Managemenl proposed thal the prafit for the past fmancal year 2024 be added lo the retsned
Barnings

28. Other resenes for equity instruments. FYOC] = movement

€'000
At 1 April 2022 514
Movement
Unrealisad lesses on equity instruments FVYOCH {87}
AL 31 March 2023 427
Unreaiised lossas on squty instruments FYOC) (160)
Mot Fair value reserde al 31 March 2024 287

The kur valuation ressne afises from the fair valuation of equity mvesiments and the relaled delerred taxation on
1he tair valuation adjusiment,

Im aceordance with the Duteh Civil Code a legal reserve has to be established in relation to the
revaluation of investment hedd at fair value through other comprehengive income (FVYOCT). Total legal

resenve amounts 1o EUR 267,000 (2023: EUR 427.000) and is not available for distnbution to the
Company’s shareholders.”
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29. Related-party transactions
Parent and ultimate controlling party

The Company i a whally-owned subsidiary of Toyata Financial Serviees Corporation (TFSC), & eompany
incorparated in lapan, The ulimate management company and contialling party is Toyata Malar Carporation
(TMC), & company incorporaled in Japan

Transactions with parent company

During the year TFSC provided credit support te the Company in respect of debl issuance in the capital markets
and related party guarantees, The faes changed wene € 23 088 000 [2023: € 20,261,000) wilh €11,970,000 (2023:
€ 10,318 000} outstanding at yeas.end. The outstanding amount bears no interest and the payment ferm ks 530
days.

Fellow subsidiaries
During the year transaciions ware entered into with the fellowing TMC sabsdianes:
Toyota Motor Credit Conporabon
Toyola Financial Services (UK) PLGC, as well &5 s subsidianes and sssociated underiakings:

Toyota Financial Services (UK} PLC subsidiaries
Toyola Finance Finland Oy

Toyola Financial Services Belgium NV 7 5A
Teyola Financial Senices Czech .00,
Toyola Financial Services Slavakea sro.
Teyola Financial Serdces Denmark A5
Toyola Financial Services Hungary Rt
Teyola Financial Serdces (ireland) DAC
Toyola Financal Sanaces Haly SpA

Toyola Financial Serdces Kazakhstan
Toyola Lovwman Financal Services BV,

Toyola Fanancial Senaces (UK} PLC asaociated undedakings:
Tayola Financial Services (South Africa) (Propristary) Limited

Toyela Kredibank GmbkH, as well a3 with ks branches and subsidianas:

Toyola Kredibank GmbH branches
Toyela France Finencement
Toyola Financial Services Ausiria
Toyola Financial Services Moraay
Toyola Financial Services Spain
Towola Financial Services Sweden

Toyota Kreddbank GmbH subsidiaries:
AQ Toyoda Bank

Toyola Leasing (000)

Toyola Bank Polska 5 A

Toyola Leasing Polska Sp.z 0.0,

Toyola Leasing ( Thailand) Co. Lid

Toyola Financial Senices Korea Lid

Toyela Capital Malays:a Sdn. Bhd.

Toyola Financial Services Philippines Corporation
Towyola Financial Services Singapone Pie Lid
Toyola Financial Services India Lid

Toyola Financial Services Viatnam Company Lid

Einta Europe GmbH, as well 83 1= subsediaines;
Kinta Spain 5L
Kinla France SAS
35
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Einlo Halia SpA
Kirla UK
Kinlo Germany GmbH

Transaclions with fellow subsidiaries

Guarantees

The Company earned € 4,337,000 (2023 € 4,.216,000] from fellow subsidianes as guaraniees fees. The amouni
relating to the guarantes fees that remained unpaid at year-end was € 2284000 (2023: € 1,993,000). The
outstanding amaunt bears no interest and the paymeant larm &= 30 days

Commitment Facility Fees

The Company eamed € 4,200,000 (2023 € 2 815000} from lellow subsidianes as mimbursement for charges paid
1o banks for commitmend facilites. the Company hed enlered ino for these related parties. The amount refating 1o

the commitmant lacility fees, which is the accrual up to March 31, was € 1,339,000 (2023 € 964,000). The
gaitstanding amounl bears no interest.

Interest intercompany deposit

The Company eamed € 4,045 000 (2023 € 0) as interest from an intercompany depasit. The acerued amount of
mierest at year-and was € 1,978,000 (3023 €0)

Dividends

The Company recenved € 144,000 ({2023 € 268,000) in dividends as disclosed in nole G on (ts unlisted investmen]
n Toyolsm Leasing (Thailand ) Co. Lid.

Borrowings

Al 31 March 2024, the boirewsngs from retased companies was € 553,379,000 (2023, € 0) of which
€ 556,107,000 redates jo a kang-lerm group oan and € 3,272,000 relales 1o accrued inferesl

Profected

Lending
'Fl'llﬂb:-lml‘fl'ﬁll'ﬁ' of leans 1o fefllew subsidianes and the incorme and expenses incurred theneon dunng the year is se1
aa -
Loans to related parties 2024 023
€000 €000
Balance at the beginning of the year 18,554 415 17,355,170
Loans advanced durng the year 16,808,964 21,083 822
Loans repaid {15,323, 451) (18,527 406)
Imerest income: T4, 943 341,827
Irberest received (725 BOT) {284,300)
Irterest expense (B) {402)
Interest paid 4 ToE
Exchange revaluation 12,141 {360,619)
Faif value adjustment 12,526 {54,703)
Ending Balance 23,114,329 19,554 415

Other (han the calculaled expected credil loss and e impaament on Ruessian loans of € 41,634,000 no other
snpasimien] has beén recognised on the amounts oulstandng at year-end (See nole 14). Transactions wilh related

companes are al arm's lengith prices.
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Board of Directors

There were no changes in Boord of Direclors in the yeor ended 31 March 2024

Transactions with directors, management and employees

There were no ransachons. other than emoluments, with diréctors, management or employess duting the year

Summary of related party payables included in other liabilities

2024 2023

€000 €004

Credt support fees payable io parent company 11,4970 10,318

Business and administration senaces payable o related cormpanes s 415

Tatal 12,148 10,733
Summary of guarantees and related party recéivables

2024 2023

€000 €'000

Related pary recevables for guaraniess 2784 1,903

Commilment facikly lees ieceivakde 1,339 264

Total 3,623 2,957

Amoints receivable from related partes have mod been impained

30. Contingent Habilities

The Company |ssuss guarantess to debl holdens ol other TMC subsidianes, meluding AD Toyola Bank in Russia
The Company receves guaranies lees from TMC subsidianes in respect of the guaranlesd debl in issuance

The Company assessed the need for provisions by reviewing the nel assets and profitabsiity of the companies for
he year ended 31 March 2024, The accounts of the respective debl issvers indicate thal there are adequale assets
1o cover tha befrowngs, The guaranieed bonds issued by AQ Teyels Bank are Russian domastic bonds and thara
are no resinchons for AD Toyola Bank lo make paymants relaled 1o s bonds. AD Toyola Bank has sudficient
bquidity o mest its obligations under (hese bonds,

Na provisions hive baen required against contingent kabdibes in @ithar ihe current of pricr fiscal yaars

Se1 out below is the Ewo equivalent of the guaraniees mssued in relabon to debt issuance by other TMC
subsidiaries,

ar
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2024 2023

€000 €000
Mataysian Ringgit 471,242 248,854
Russian Ruble 49,841 116,848
South African Rand 4848 549 507,88
Tha: Baht 1,687 328 1,580,302
Palish Zlaty 34,007 4,108
Tolal 2931995 2,529,299

The nature of the guaraniees is thal they ane unconditional guarantees issued bo the debt holders. IF far any reason
tha issuer is unable to pay as and whan the debt falls due, the Company may be requirad o repay the debt on
behall of the issuer. The guaranlzes are for commercial paper and medium-taim noles.

31, Fimancial risk management
3.1 Financial risk factors

The Company's prncapal achvities ane the lending of funds to other subsidianes of Toyola Financial Serices
Corpuration [lhe parenl company) and acling as a guaranies vehicle for thind parly debis of cther related
companias within the Toyola Molor Cosporation group.

The Company's role a3 a financing vehicle for Toyota related companies expeses it to a vanety of financial nisks
thal include credit risk, Bquidity risk, interest rate sk and foreign currency exchange rate risk. The Company has
n place a risk management program that seeks to limi the adverse effects on the financial performance of the
Company of those risks by matching foreign cumency assets and lisbilities and through the use of financial
mstruments, including interest rale swaps, cross-curency swaps and foreign currency contracts, 1o manage
mieresl rate and foreign curmency risk

In respect of the credit nsk ansing from the market values of demvative contrects to manage market nsks,
agreaments are concluded to exchenge collaleral with counterpartes o miligate those credi risks, The Board of
Management ublises a risk managemenl policy and recesves reguiar reports from the business 1o enable prampt
whenidication of firancisl rsks so that appropiabe actions may be Eaken. The Company employs writlen policses
and procedures that specily guidelines far mansgng lorsign exchangs risk, imerest rats risk, liguedity nsk, credd
risk and the use of Bnancal instrurnents 1o manage these neks.

The ek management stralegy has nol changed year-on-year in lerms of sconomic hedging. The Cempany has
implementsd fair value hedge accounling in the paor year Please rafer to the Repo of the Baard of Management
and gccaunling policies sechions for delails,

31.2 Forelgn exchange risk

The Company has transachons with relalsd Toyola group companies in Euro, ofher contmental Ewropean
currencies, South African Rand, Thai Bahl, Malaysian Ringgit, Singapore Dollar, lapanese Yen, Pound Sheding
and US Dollars. The Company aclively borrows in a number of currencies 1o meel inveslor demand for its ssued
dabt. The Company makes ute of cross-cumendy swaps and forward foreign exchange conbracts i match assets
and labidibes into specific curmency partiolics. The nel exposure resulls in the Company beng exposed bo foreign
exchange risks primarily with respect 1o Pound Sterling and US Dolars,

The Company manages its éxposure to fareign exchange risk by ensuring that iis hokdings of financial assals and
financial liabilites are matched within each of its four funding currency porticlios, 1o ensure that any net lang or

short positions within each cumency fall within levels that management considers acceptable.
The remaining nel expesras al the reporting date were as folicws:
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2024 2021

€000 €000
Pound Stering {10,252) (438)
LS Dellar 2,152 (4.149)
Thai Bahl 2 500 2,430
Russian Ruble 61,690 56,717
South Afncan Rand 383 338
Japanese Yen 16 3|
Other 525 303
Total 56,594 55,273

The above éxposure represents the presen! value of fulire foresgn currency cash flows discounted al markeal
interest rales af the reparting date,

The following sensitivity analysis shows the impast on equity, throwgh both profil or loss and recognition directly in
reserves, of & 5% appreciation and deprecialion in the value of the Eweo against all ather currencies al the reparting

date:
2024 ' 2023
Sensitivity Sensitivity |
of profit Sonsitivity of profit Sensitivity
and loss of equity Tatal and loss of equity Tatal
Gain/(Loss) GalniLess] Galn/[Loss) Gainf{Less) | GalnfLoss] Gain/[Loss)
€'000 £ 000 E€'000 E'D 00 €000 £'000
5 % Euro
Sirengthening (2,114 (51 (2,185 (2,057 (2% (2071
5 % Eure
Weakening 2114 1 2,165 2,051 i 2,0m

Sansitivity af Equity relales ta Ciher resarves for equity instruments FVOC] as deseribed in nole 28,

31.3  Interestrate risk

The Company has both iMerest-bearing assste and interest-bearing liabdites, The Company has a palicy of
mainiaining assels and lablities at Noating inlérest rates. The Company uses swaps, in resped of inancial assets,
ncluding micr-company lending to manage risk. In respect of bormewing. swops are used bo refain lexibifity in the
debl capital markets. The interest rale swaps are selfled on a bi-annual or quarberly basis with payment or receipt
of the difference between the agreed fixed inlerest rale and the foating inferest rale amounts on the princpal

Interest rate sk in relation o the Company's related party lendng actvities is managed by ensurng that any fiwed
rale funding s swapped inlo floating rate. with rese! dates typically of a three-month duration. Interest rabe risk in
ralation to the Company's bormowing aciivities is managed by ensuring that any fixed rate borrowing is swapped
mio Roating rate, with reset dates typically of a three-month duration. As such, movement in the prevailing market
rates will not have a material impact on income. This inferest rale profile broadly malches that of the Company’s
mtra-group loan assets, sither camying vanable coupons with & thres manth m-pricing or, wheme fixed for longer
periods, swapped inte three month floabing rates.

Thie Company's intarast rale nsk exposure damnves from the following fnancaal contracts:

E:)
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Interest rate risk exposure at 31 Fixed rate Floating rate Non-inlerest Tolal
March 2024 bearing

€000 000 €000 €000
Non-currant assels
Loans io related companies 8,901,857 5016703 . 14,648 360
Temm deposits with relaled companies - 200,000 - 200,000
Equity invesiment = related company . . 1,022 1,022

Current assets

Loans io melated companies s ma 4,244 255 - B, 165,965
Temm deposits with relaied companies - 18978 - 1978
Receivables from affilialed companies - - 3823 3623
Other recenabiles — financial
instrumenis onky - 181 402 Tan 182 148
Cash and cash squivalents - a7 .00 - B4T .03
Current liabilities
Commercial paper - (4.567,082) - (4,567 ,062)
Bhediurn tarm nole {1,428,081) (1.421,790) . (2,850,861)
Bank loans {1,145,824) {1,185 228) : (2,331,140)
Loans from relabed parties . 13,272) . [3,272)
Affilialed company accounts payable - . {12,145) (12,145)
Other kabilibes and accrued expenses -
financial instruments anly - (267 209) (2.228) {268, 437)
Hon-current llabilitkes
Medam tarm nole (8,573,224) (2.190,015) - (10,763, 238)
Bank loans {1,592 557) {1.212,313) - (2,804 BTO)
Loans from related parties - {556,107} - (556,107)
Pre-desvative position (af 1,112 578 {1,061 847 {8,942 41940
MNominal value dervatrees (b) (1.094,422) 1,192,635 {8,518) B8.684
Hetl inlerest bearing asset | (Hability)
position [aj+[b) 18,156 130,983 {18,501) 130,643
40
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TOYOTA MOTOR FINANCE (METHERLANDS) BV,

Interest rate risk exposure at 31 March Flzed rate Flaating Non- Tatal
2023 rate intereast
boaring

3L £000 £ Ll
Non-current assels
Loans o related companics 8136843 4 485221 - 12801 B84
Equity investment — relaled company . - 1,181 1.181
Current Assats
Loans 1o related companies 313871 3,813,820 - 6,952,551
Recaivables from alilialed companies - - 2857 2.857
Other recenvables - financial instruments only * 184,575 554 193,128
Cash and cash eguivalents 41,000 1,137,626 - 1.178.638
Current labilities
Commercial paper - (5,006 465) 1 15,086, 465
Medm barm note {1,562.028) (2,248 451} 3 {3.830,477)
Bank leans {6.558) (206.010) : (212 565)
Affilialed company accounts payabie - - {10,733) {10,733)
Other liabilites and accnucd expenses -
fimamcial instruments anly - (2B0.720) (1.808) [Z282.328)
Non-current liabllithes
Medmim term node 6., 289 309) (4003 2EE) 3 (8, 702.575)
Bank loans {2,788 555) (2,053 615§ - 4,843 170)
Pre-dervative position (a) 638,028 (BTT2TE) (T Gy (45, 666)
Heminal value dervabves (b) (E10,149) TAT 070 = 108 821
et Interest bearing asset | (ability)
position (aj+{b) 28,779 E L [T 044) L

Short-term borrowing with an onginal term of less than 6 months is subject 1o regular imerest rale changes on
raplacement, therefore, short-larm funding of this nature is classified as floating rate funding in the above tables.

34 Credit risk

Counler party exposure frem investments, deposits and derivalive finandal invesiments s kmited 1o financial
institutions with investment-grade credit ratings with more stringent rating thresholds for exposures in excess of §
years. The amaount of expasere to any indvidual counter party s subject b & limit, whech is reassessed annually.

The Company is exposed lo credit risk from iis activilies as a lender and guaranior of TMC operabng companies
third-party debls in various geographical lecations. While the Company's primary eredil nsk sxposure i defaull by
the related companies to which A lends or issues guarantees io third parties, this sk s mikgated by credit suppen
agreaments wilh (ts pasent and ullimate parenl cempany, whereby thay have undefaken bo the debl and guaranes
holders io mainlain e equty of the Company al a specified level. The Moody's credil rating of the pareni as of 31
March 2024 is A1,

In addition, the Company's lending and guarantes activity is fo significan! operaling enfities as par of the Toyola
group, and therefore fhe Company's conbnuing trading wability is ulbmalely dependent upon the brading

pertoimance of the TMC group as a whole, Lendng is on an un-subordinaled basis, bul there are instances whare
Isans are subordinated (o assis! in meeting regulatory funding requansments of the bormower,

a1
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TOYOTA MOTOR FINAMCE (NETHERLANDS) BV,

Dervatives enisred ndo by the Company sxclusvely o manags its intsrest rals and currency sy are raded solehy
with recognsed credit inatlutions wilh eredd ratings as detailed above. Fair value movement in the dervative
Eability does not matedially peain o cred fak.

The Campany’s cash and cash equivalents are held wih a seleclion of banks fram a k=l approved by TFSC within
specilied bmils

The maxmum &oposine o credil fisk fram inancial ingtruments al the réporling dale = as follows

2024 2023
€000 €000
Current assets
Loans lo relaled companses 8,165,963 6,952,551
Ohes receivaties
- Colateral deposits paid and related party receivables 167,748 198,066
Denvative financial instraments 271,088 185,251
Cash and cash equivalents B9T.031 1,178,636
Hon-gurrent assels
Loans 1o ralated companses 14 848,360 12,601,864
Derivative fnancial instrumaents 443,308 580,472
Term deposits with relaled company 200,000 -
Contingent Habilities
Guaranises of related party debt 2,931,885 2,520,200

Agreements to exchange collateral in cash have been concluded with counterpariies fo mitgate the creds risk
ansing from the vale of derdvalive fnancial instruments shown abowve. At 31 March 2024, the value of cash
collateral received, shown as Collateral deposils received in nobe 25 within Ciher liablites and acoved expenses
was € 266,400,000 (3023 € 280,000,000),

Details of the Contingent Eabilibes are shown in note 30,

The maximum single exposune from dervative assets at the reporting date 1o a single counterparty is
€ 152,651,000 {2023; € 104,600.000) and the 3 lasgest counterparty positions represent € 272,100,000 (2023: €
214,100,000) Thesa counerparties axposures are collateralised

.5 Liquidity risk

Liquidity risx s the msk that the Company = unable to meat payment abligations associated with it financial
abilities wihen they fall due.

The Company regularly forecasts short and medium-term funding requirements inconporating nformation from
oiher related companies and ensures thal there is an approgriate lavel of ligusd resources to cover anmy unforeseen
cash requirements.

The Company actively meintains & midure of long-lerm and short-term deb! maturibes, together wilh long-term
commitled facldies and liquid irvestments thal are designed 1o ensure the Campany has sufficient available junds
for operalions. The Company maintains committed credit fnas with a syndicate of commersial banks o mitigale
the liquidity risk. In adddion, the Camgany has entered inks a credit support agreement and a supplemental credil
support agreement with its parent company in which it will make suffickent funds available 1o the Company so fhat
the Company will be able 1o service the obligations ansing oul of ds capital markel borrewing and guaraniee
obligations respectively,

The credit support agreement and the supplemental credit suppon agreement provide Tor termination by either
jparty upon 30 days” writlen nolice to the olher party, Such lerminations will nol lake effecl until or unless all relevant

4z
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TOYOTA MOTOR FINANCE (METHERLANDS) BV,

securitas have baen repakd of each relevant rating agency has confirmed ta the parem company of the Company
that the debt ratings of all relevant secunliss will be unaffectsd by such terminatan

The Tallowing table datails the axpacted maturity of non-derivative financial liabfites, The analysis & based on
grass contractual [ndiscounted ) cash fows payable. Foreign currency cash Baws included n the table balow have
bean translaled using marke! rates, Where fulure interesi payments are vanable, the cash Rows ane based on the
inferesl rale index al the reporling dabe,

Dl cash MNows at 31 March Dhue withim 3 Due between Due between Due after 5
2024 manths 4 and 12 1and 5 years years
months

€000 €000 000 €000
Related party barmowings B,B45 25,8548 580,683 -
Bandk loans 338,730 2143074 2001227 =
Commercial papes 3,665,462 931,755 - =
EMTH B56,745 2431166 10,606 8915 725238
Collateral deposits recersed 266 400 ) - = i
Total (A} 4,936,182 5,532,751 14,188 825 723238
Debt cash Mows at 31 March Due within 3 Due between Due between Duwe after &
2023 maonths 4 and 12 1and 5 years years

months

€000 E'DDD £ 000 £000
Fialatad party barrawings . 2 L _
Bank loans 232,180 128,133 5,000,850 -
Commercial paper 4,385 408 TIT AT - -
EMTH 1,769,826 2166 508 6,003 785 141,937
Collateral deposits moeiond 280,000 ! . "
Total (C) 5,677,625 3,051,045 12,014,835 141,927

43
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TOYOTA MOTOR FINAMCE (NETHERLANDS) BV,

The folewing lable detais the sxpected matunty of derivative financiad instrements. The analysis (s based on the
gress contraclual (undisosunted) cash flows. When the amount payable o receivable (s nat fasd. the amount
desclosed has been delamined by reference 1o curfent markel indicas ol the reporting dole,

Net cash Mows at 31 March Due within 3 Due between Due between Due aner 5
2024 manths 4 and 12 18nd § years years
maonths
€000 €000 €000 €000
Wed setthed:
Imberast dervatives
payableireceivable) {17,155) 358,302 60,194 {7.102)
Gross sefiled.
oy sty - snoavatle (985,230 {2.960,132) 8,501 548) (404,677
Cumency derivabives - payable 934,711 2,922,096 #.443,108 402151
Tatal derivative cash flows (B) (67,654) {1,734) 1,658 {9,628)
Tolal (A+8) 4,888,528 5,531,017 14,190,483 713,610
Due within 3 Due Due Duwe after 5§
Hed cash flows at 31 March 2023 bkl <o 2 i it ik
and 12 and 5 years
manths
€000 €000 €000 €000
Mot sattled:
Inferest derivatives
payable/ireceivable) {1,26886) (32.855) 64,624 {16)
Gross saflled,
Curmency deqivalives — raceivabla (2,873 .499) (1,880 818) (7,745 580) (385,734)
Canyancy’ darhotives — pajyabie 298040 1828, 70 7666120 366,334
Tatal dervative eash flaws (D) 14,274} (B6,7648) {14,836) (18,418)
Total [C+D) 8,663,251 2,965,179 11,999,799 122,521

The Comparry has extendad loan faciities o relabed partias and to the exient thal these loan facdities are undrawn
&l the reporing dale this represents a fulure lending commitmeant

Potenhal cash outfiows from undrawn loan facilfies al the reportng date are shown in the iable below at the eariast
possibile draw down dale. The cash low efect of probable futiine felated party bormawiig requitements (& manibened
hrough regular cash flow ferecasts provided bo the Company by (ha related parties
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TOYOTA MOTOR FINANCE (NETHERLANDS) BV,

Undrawn commitments at 31

March 2024

Undranwn kaan commitments

Undrawn commitments at

31 March 2023

Undrawn loan commitments.

36 Price risk
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Duie within 3 Due batween Due between Due after 5
months 4 and 12 1 and 5 years years
mionths
€000 €000 €000 €000
3,000,000 35,000
Due within 3 Due between Due Due after §
months 4and 12 between 1 years
manths and § years
£000 €000 €000 €000
2400000 3.6 *

The Company ks not significantly exposed lo equity price risk ar commadity price risk.

1.7 Offsetting Nnancial assels and financial labilities

Tha fallowing financial instruments are subject to enforceable master neting agreements:

As at 31 March 2024

Derivative financial
Instrumenis

Calateralized

MNan-coliaferabsed

Tatal

Gross Gross Net collateral Net assets [
amounts of amgunts of exchanged (Habilities]
recognised recognised

financial financial

assots liabilities
E'000 'O £'000 €000
714,303 (G25,658) (BE,E00) 3,004
714,393 |625,699) (85, 600) 3,084
45
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TOYOTA MOTOR FINANCE (METHERLANDS) B\,

As at 31 March 2023 Grass amounis Gross amounts af Met collateral MNet assets [
of recognised recognised exchanged (Habilities)
financial assets financial liabikties

€000 €000 €000 €D
Derivative Ninancial
instruments
Cofiateralised 765723 (658.803) {85, 800] 21,021
Har-collateralised -
Total TB5T23 (658,803) (BE,800) 21,021

Financial instruments s selfled on a gross basia, howeaver each parly 10 & master neting sgreement will  have
the ophbon bo selfle all such amounts on a nel basis in the event of defaull of the other party. All financial
Instruments on the Siatement of financial posiion are shown on a gross basis,

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

Fair value 15 cefined as the pnoe that would be recenved when selling an assel ar paid when transiemng a Bability
in an ordedy transaclion betwean marke! participants al the measurement dale

32,1 Financlal assets and llabilities measured at fair value In the statement of financlal position

The table below analyses financial instruments camed al far value, by valuabon method. The diferent levels
have bean defined as follows:

Lewed 1 - Quoted prices (unadpusiad) in active markets for identcal assets and liabilibes;

Lewed 2 — Inpuls other than quabed prices included within level 1 that are absarnvable for the assat or liabikty,
either directly (that is, &8s prces) or indirectly (that is desived from prices];

Lewed 3 = Inpaits Tor the &ssat or iabilty that are not based on obsarvable market data (that is, unobservabie
inputs),

Lewsl 2 wading and hedging dervalives comgese forward axchenge contracts and cross currency (nlerest rete
swaps. These lorward foreign exchange conlracts have baen fair valued using foreward exchange rates that are
quoted in an achide markel inferest rale swaps are faf valued using lonrvard inlerest rates from observable yield
CUrves.

Lewed 3 In the absence of a Level 1 of Level 2 inputs, the company use various discounted future cashfow
maodelling lechniques, basad on future marke! curves from observable financal instrumant dala incorporating the
appropriale credil spreads for the respeclive group of financial assel of financial Labidy. The level 3 financial
conlracts ane company onginated contracts, which are held to malurily and the majorfy are private ransactions
with no pubbcly observable curnent pricing.

Management will conlinually assess whether its understanding of the valuation method hesrarchy remains accurale
for sach financial instrument and if a change is deemed fo ocour i will disclose the dabe of the event and the
change in circwmsances in addition ta the reporting period it is applicable o,
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322

Financial assets

Equity matruments - related
EOMpany

Derivatves financial insbumaents

Financial labilities
Derivatve financial instrumenis

31 March 2024
Level Level  Lovel
3

€000 | €000 | €000 |

- - 1,022
- T383 .

- 625639
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| 3 March 2023
Level | Level | Leval
Total 1 2 a Total
€000 | €000 | €000 | €000 | €000
1,022 - - 1,181 1,181
714,393 = TE5,723 - TB57I3
825639 658 BO3 - GG5RB03

There were no transfers betwean level 1, level 2 and level 3. The camying value for all other financial assets and
lishilitins not presonted in the provicus graph is a reasonable approximation of Fasr Value in sccordance wiih
disclosure requirements as. stated within IFRS T,

Fimancial assets and liabilities not measured at fair value in the statement of financial position

The following tables compare the carmpng value and {air value of those Sinancaal assets and liabdibies nol presented
on lhe stiaberment of inancial position at fae value

Financial assels

Loans 1o relaled parties
Guaranies fes recevable

Financlal liabilities

Bank lcans

Commarcial papear

Euro medium tarm nobe
Group barewings
Related party guaraniee

Financial assets

31 March 2024 31 March 2023
Level 2 Lovel 2
Carrying Carmrying
amaunt Falr value amount Fair value
€000 €000 E'000 €000
23,155,082 23271 57 18517 275 18 546 747
10,002 10,002 7776 T.776
5,157,093 5,110,492 5,055,736 5,004 658
4 567,082 4,568,522 5,096 465 5,096,882
13,637,357 13,811,285 10,533 052 10,252,753
550,370 518,424
10,002 10,002 T.775 T.775

The far value caloulation for loans (o related parties is based on discountng expected fulure cash fiows using an
estimated discount rate thai reflects the sxpecied fulure interest rates, denved from quoled market rales at the
reparting date. Early settlements, credd losses and credit spread assumplions are reviewsd periodically, but
currently afo not relevant 1o this class of assels.
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TOYOTA MOTOR FINAMCE (NETHERLANDS) BV,

33,

Fimancial labilities.

The fair value of borrowings is based on current markel prces where avaslable. Fair value ol EMTN s based on
the discounted cash flow model thal incorporales observable inputs including interest rale yvield curves and the
appropnate dacount rate for the curmency and tenos of the cash flow. Where actve markel pmoes are fol available,
the fair value of fixed inensst borrewings is based on hdure cash flows discounied af the current rale for similar

debils or assels with the same remaining malunies.

Events occurring after the reporting date
There were no events 10 be repored post balance sheet date.

Board of Managemsent

The board of management has the power o amend the financial stalements after isse, il applcabls

Gaeorge Juganar

Akihiko Sekiguchi

Toshiaki Kawal

Manabu Uendo
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TOYOTA MOTOR FINAMCE (NETHERLANDS) BV,

Other Infarmation

Retalned Eamings

In accoedance with Article 21 of the Articles of Association, relained eamings are af the desposal of the shareholder
in the general meoting, Subject fo the Company being in a profitable position, the Board of Management may
decide to pay 8 drodend subpect io the approval of the shareholder in the general meeting.

Independent Auditor's Report

The independant auditors report & sei out on page 50

49
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116 117 118 119 120
2020 2021 2022 2023 2024
29,866,547 | 27,214,504 | 31,379,507 | 37,154,298 | 45,095,325
2,792,942 2,932,354 3,990,532 3,668,733 6,965,085
2,036,140 2,245,261 2,850,110 2,451,318 4,944,933
1,555,009 3,217,806 3,954,350 3,251,090 6,999,828
20,618,888 | 23,404,547 | 26,245,969 | 28,338,706 | 34,220,991
53,972,363 | 62,267,140 | 67,688,771 | 74,303,180 | 90,114,296
() 1,490.80 1,674.18 1,904.88 2,089.08 2,539.75
() 145.49 160.65 205.23 179.47 365.94
() 144.02 158.93 205.23 179.47 365.94
() 38.2 37.6 38.8 38.1 38.0
() 10.0 10.2 11.5 9.0 15.8
() 8.9 10.7 10.8 10.5 10.4
2,308,496 2,727,162 3,722,615 2,955,076 4,206,373
2,124,650 4,684,175 577,496 1,598,890 4,998,751
362,805 2,739,174 2,466,516 56,180 2,497,558
4,008,450 5,100,857 6,113,655 7,516,966 9,412,060
) 361,907 366,283 372,817 375,235 380,793
[86,59]]| [80,009]| [87,120]| [94,974]| [96,482]
2021 10 116
2021 2021
2023 31 2024 31
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116
2020
( ) 29,929,992
( ) 2,554,607
( ) 2,076,183
( ) 1,866,642
( )| 21,241,851
( )| 52,680,436
() 1,450.43
() 147.12
() 145.90
() 38.1
() 10.4
) 8.8
( ) 3,590,643
( ) 3,150,861
( ) 397,138
( ) 4,412,190
359,542
1 () [ 86,219]
116
2021 10 116
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116 117 118 119 120
2020 2021 2022 2023 2024
12,729,731 11,761,405 12,607,858 14,076,956 17,575,593
1,735,365 1,886,691 2,171,530 3,520,848 5,578,695
1,424,062 1,638,057 1,693,947 2,936,379 4,399,855
635,402 635,402 635,402 635,402 635,402
3,262,997 3,262,997 16,314,987 16,314,987 16,314,987
47,100 47,100
12,590,891 13,894,021 14,607,272 16,493,041 20,440,081
17,809,246 21,198,281 20,991,040 23,230,320 28,161,955
() 875.44 959.55 1,060.16 1,215.84 1,516.98
220 240 148 60 75
) ( 100) ( 105) ( 120) ( 25) ( 30)
264 264
) (132.0) (132.0) ) ) ¢ )
() 100.85 116.56 121.98 214 .99 325.61
() 100.05 115.31 121.97 214 .99 325.61
() 70.7 65.5 69.6 71.0 72.6
() 11.4 12.4 11.9 18.9 23.8
() 12.9 14.8 18.2 8.7 11.6
() 43.6 41.2 42.6 27.9 23.0
() 74,132 71,373 70,710 70,056 70,224
1 [ 10.795] [ 9.565] [ 9,917]| [ 11,405]| [ 13,182]|
() 103.6 139.9 182.4 160.6 313.8
() (90.5) (128.6) (131.2) (138.8) (196.2)
TOPIX
2,475
() 8,026 8,712 (12.375) 2,283 3,891
1,622
() 5,771 6,163 (8.110) 1,764 1,784
29 2020 31 118

118
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2021 10 116
118 120 28
148
116 117 118 119 120
2020 2021 2022 2023 2024
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2020 2021 2022 2023 2024
2,200,557 2,174,001 2,350,615 2,836,907 3,503,463
281,329 474,498 646,813 430,675 579,778
223,836 350,229 478,661 288,778 417,871
103,547 497,070 801,434 531,283 928,876
3,005,729 3,484,968 4,294,851 4,533,337 5,330,380
24,574,145 | 27,482,433 | 30,751,097 | 34,457,131 | 42,779,266
( ) | 1.884,482.41| 2,184,614.29 | 2,689,761.92 | 2,824,298.62 | 3,321,484.57
() 142,525.61 | 223,004.92 | 304,782.79 | 183,876.74 |  266,075.45
() = = - - =
() 12.0 12.5 13.7 12.9 12.2
() 7.7 11.0 12.5 6.7 8.7
() — — — — —
) 11,469 12,226 12,986 13,771 14,533
(1,542) (1,386) (1,374) (1,489) (1,570)
)
29 2020 31 2022

2022
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67,138 67,148 116,713 483,893 256,927
52,635 47,481 91,361 460,159 227,542
43,866 41,009 82,651 445,939 221,104
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
621,868 665,834 747,288 880,949 981,274
629,775 674,448 757,115 895,661 991,016
395,968.40 |  423,963.15 | 475,828.45 | 560,935.91 | 624,816.46
. B 7,640.00 | 272,842.00 86,128.00
(—) | (191,020.00) ()
27,931.86 26,112.55 52,627.34 |  283,947.19 |  140,786.31
98.7 98.7 98.7 98.4 99.0
7.3 6.4 11.7 54.8 23.7
— — 14.5 96.1 61.2
99 230 120 127 134
an (23 20 an (20)

(

)
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)
635,401 100
)
(
16,500 100
Plano, ( ) 100
Texas, U.S.A. 915,000 (100)
Plano, ( ) 100
Texas, U.S.A. 10,000 (100)
Henderson, ( ) 700 100
Nevada, U.S.A. (100)
Markham, ( ) 100
Ontario, Canada 60,000
) ( 100
Sao Paulo, Brazil ) (100)
272,179
( 100
Mexico City, Mexico ) (100)
491,368
Amsterdam, ( )
( ) Netherlands 908 100
( )
Cologne, Germany 30,000 100
Epsom, Surrey, ( ) 100
(UK) United Kingdom 253,950
( ) 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 ) (0'04)
18,100 )
4,100,000 100
o (
Makati, Philippines ) 60
8,700,000
70
)
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2024 31
)
2,536
4,023
990
6,850
134
14,533 (1,570)
)
( )
)
« )
@
2024 31
) ) ) C )
134(20) 41.0 5.3 9,804
) )
( ) )
(©)
)
16.3%
71.4% 27 64
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Training
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Create value by enabling freedom of movement
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5,034 6,665
5,207 1,402 5,797 1,491
4,178 1,290
2,569 2,269
2,255 2,287 2,275 2,326 2,211
2,248
«c )
2,860 239
378 22
«c )
1,747 3,411
3,321 1,003
( )
2,063 642
317 331
( )
8,363 2,371
1,378 45
42 7,792 3,221
3,882 35 6,285 9,336 1,503
37 4,488 5,250
7,654 17 5,067 7,596 19 9,421
3,303 7,970
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( ) )
2,288,577 25.9
22,099,068 23.0
2,817,876 29.7
10,265,787 29.5
37,471,309 25.4

( ) )
286,039 9.1
2,174,700 18.6
206,370 45.2
836,353 39.6
3,503,463 23.5
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3)
2024 31
( )

( ) )
(Plano 13,269 | 29,342 | 1,468 | 44,080 ?iéfg
Texas, U.S.A.)

)
)
o
(2024 2025 31 )
2,474,176
34,627
@
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)
4,680,000
4,680,000
)
1,570,500
1,570,500 — —
(@)
A)
“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
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()
) — ! — — — ! —
() —11,570,500 — — — 11,570,500 —
( ) —_ 100.00 —_ —_ — 100.00 —_
(6)
(2024 31 )
) (
) O
1,570,500 100.00
— 1,570,500 100.00
@
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() ()
( _ — _
( — J— J—
( — — —
( 1,570,500 1,570,500 —
1,570,500 — —
- 1,570,500 —
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2018
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191/263



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

(D)

1986

1964 10 2022 )

1985

2018
1963 25 )

2019

1997

2019

1974 12 o022 )

2023

2025
2028

192/263



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

ooooooo
©)
129
PwC Japan
PwC 2023 12 PwC
PwC Japan
2001
2007 PwC Japan 2001
2006 PwC Japan
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80 — 88 —
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( )
(2023 31 ) (2024 31 )
1,131,185 1,327,207
, 22,709,771 , 29,094,601
2,294,074 2,828,190
1,119,622 1,352,456
1,383,063 1,505,000
397,400 478,877
28,240,317 35,628,579
C ) , 4,882,190 , 5,548,517
33,654 41,326
4,915,844 5,589,843
79,155 87,299
, 924,776 , 1,075,711
296,928 397,518
1,221,705 1,473,230
6,216,705 7,150,373
108 313
34,457,131 42,779,266
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( )
(2023 31 ) (2024 31 )
702,710 1,049,586
) 3,412,687 ) 4,480,572
3,640,738 4,961,284
3,613,447 4,100,127
42,268 36,638
2,329,384 2,878,495
13,741,235 17,506,704
8,501,142 11,092,620
, 6,708,173 , 7,840,448
641,308 670,540
16,326 7,703
18,159 19,323
297,448 311,546
16,182,558 19,942,181
29,923,793 37,448,886
78,525 78,525
159,900 159,900
3,658,346 3,947,716
3,896,771 4,186,141
24,366 18,568
655 849
562,499 1,047,969
538,789 1,030,249
97,776 113,988
4,533,337 5,330,380
34,457,131 42,779,266
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( )
( 2022 2023

2023 31 ) 2024 31 )
2,836,907 3,503,463
1,784,266 2,185,849
1,052,641 1,317,613
672,199 796,895
380,441 520,717
4,203 688
9,033 15,863
34,734 40,693
3,479 3,451
51,451 60,696
651 1,041
566 594
1,217 1,636
430,675 579,778
866 —
866 —
— 8,675
132 1,196
132 9,871
431,409 569,907
84,319 203,177
249,730 1,850
302,296 59,911
136,885 141,415
294,523 428,491
5,745 10,619
288,778 417,871
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(2022 (2023
2023 3L ) 2024 31 )
204,523 428,491
13,779 5,797
721 323
250,002 489,459
1,168 5,451
236,759 500,385
531,283 928,876
523,285 909,331
7,998 19,544

200/263



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

OooooOodd
( 2022 2023 31 )
( )
78,525 159,900 3,681,563 3,919,988
311,995 311,995
288,778 288,778
)
— — 23,217 23,217
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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2023 2024 31 )

( )

78,525 159,900 3,658,346 3,896,771

128,501 128,501

417,871 417,871

— — 289,370 289,370

78,525 159,900 3,947,716 4,186,141
24,366 655 562,499 538,789 97,776 4,533,337
128,501
417,871
5,797 193 485,469 491,460 16,212 507,672
5,797 193 485,469 491,460 16,212 797,043
18,568 849 1,047,969 1,030,249 113,988 5,330,380

202/263




~

(

(

(

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

(
86
)
)
G 31 )
12 31
)
(
)
)

203/263



(

(

(

(

(

)

)

)

)

( LIBOR

17

)

)

LIBOR

204/263

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

( 40 2022



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

ooooooo
)
( )
472,784 388,430
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(2023 31 ) (2024 31 )
1,430,597 1,450,071
(2023 31 ) (2024 31 )
86,658 103,530
28,444 34,615
2,342 2,639
2,342 2,639

(2023 31 ) (2024 31 )
4,138,255 3,776,288
73,936 79,750
15,322 17,947
4,227,513 3,873,986

(2023 31 ) (2024 31 )
4,801,261 5,039,903

(2023 31 ) (2024 31 )
5,299,689 6,534,466
1,480,204 1,558,193
64,895 72,414
111,999 158,805

(2023 31 ) (2024 31 )
2,191,303 2,767,981
3,083,935 3,672,963
17,625 10,978
19,668 54,859
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5,245,194 6,353,884
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4,923,442 6,145,467
1,480,204 1,558,193
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2022 (2023
2023 31 ) 2024 31 )
150,980 178,150
170,975 233,672

2022 ( 2023
2023 31 ) 2024 31 )
( )137,702 ( )78.324

2022 (2023
2023 31 ) 2024 31 )
18,016 9,867
161 122
17,854 9,745
4,075 3,947
13,779 5,797
517 88
521 377
1,039 465
317 142
721 323
250,092 489,459
1,168 5,451
236,759 500,385
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( )
(2022 2023 31
() 1,570,500 — — 1,570,500
1)
2022 6 22 11,998 7,640 [ 2022 3 31 2022 6 23
2023 3 15 299,996 191,020 | 2023 2 28 2023 3 16
(2)
2023 6 28 128,501 81,822 | 2023 3 31 2023 6 29
(2023 2024 31
() 1,570,500 — — 1,570,500
1)
2023 6 28 128,501 81,822 | 2023 3 31 2023 6 29
(2)
2024 6 27 135,264 86,128 | 2024 3 31 2024 6 28
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(2023 31 ) (2024 31 )
771,859 911,462
555,719 622,932
120,682 166,373
1,206,896 1,368,021
@
(2023 31 ) (2024 31 )
414,821 562,973
338,101 448,460
263,932 349,727
117,695 165,982
44,318 69,294
6,088 7,757
(2023 31 ) (2024 31 )
317,959 393,781
201,298 224,965
140,324 156,404
81,719 97,535
22,832 28,935
7,725 9,840
( )
(2023 31 ) (2024 31 )
801,713 908,141
682,110 984,356
1,483,824 1,892,498
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(2023 31 )
( )
@ 22,709,771
« ) 351,706
22,358,064 22,359,537 1,472
@ ¢ ) 1,738,354
« ) 36,724
1,701,630 1,755,873 54,242
(©) 1,971,593 2,008,308 36,715
26,031,288 26,123,718 92,430
(€ « ) 12,141,880 11,742,647 399,233
@ « ) 10,120,861 9,988,193 132,667
22,262,741 21,730,841 531,900
« D
4,767 62,181 57,413
28 54 26
4,739 62,126 57,387
« )
« D
« D
« D
« D
« D )
« D ®3)
72,805
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( )
(€D 29,094,601
C ) 426,221
28,668,380 28,784,308 115,928
@
2,205,258
«C )
C ) 46,562
2,158,695 2,245,784 87,088
®3) 2,349,923 2,389,518 39,594
33,176,999 33,419,611 242,611
[€)) « ) 16,053,904 15,754,990 298,914
O « ) 12,321,020 12,215,397 105,622
28,374,925 27,970,388 404,536
C )
17,019 20,819 37,838
119 1,635 1,516
17,138 19,183 36,322
«C )
C )
C )
« )
«C )
C ) )
C ) ©)
78,244
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(2023 31 )
)
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
342,261 — 495
622,832 74,445 304,410
9,977,904 14,533,698 1,717,088
(2024 31 )
)
1,327,207 — —
10,136,513 16,850,628 1,701,344
812,624 1,354,281 15,275
149,507 190,219 340,366
710,869 — 485
860,377 190,219 340,851
13,136,722 18,395,129 2,057,471
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(2023 31 )
(¢ )
702,710 — —
3,613,447 —_ _
3,642,007 7,548,562 979,992
3,412,687 6,551,197 156,976
11,370,942 14,099,759 1,136,968

(2024 31 )

( )
1,049,586 — _
4,100,127 — —
4,963,072 9,369,512 1,757,884
4,480,572 7,588,542 251,905
14,593,358 16,958,055 2,009,789
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@
(2023 31 )
68,630 — — 68,630
379,724 219,883 17,970 617,578
1,177,335 144,764 — 1,322,099
— 110,454 — 110,454
— 379,687 — 379,687
1,625,689 854,790 17,970 2,498,450
— 281,078 — 281,078
— 146,910 — 146,910
— 427,988 — 427,988
(2024 31 )
93,193 — — 93,193
376,148 238,240 16,571 630,959
1,493,136 172,228 — 1,665,364
— 145,615 — 145,615
— 256,231 — 256,231
1,962,478 812,315 16,571 2,791,365
— 291,209 — 291,209
— 89,937 — 89,937
— 381,147 — 381,147
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(2023 31 )
— — 22,359,537 22,359,537
— — 1,755,873 1,755,873
— 743 — 743
— 743 24,115,410 24,116,153
— 11,742,647 — 11,742,647
— 4,826,974 5,161,219 9,988,193
— 769 — 769
— 16,570,391 5,161,219 21,731,610
(2024 31 )
— — 28,784,308 28,784,308
— — 2,245,784 2,245,784
— 611 — 611
— 611 31,030,092 31,030,704
— 15,754,990 — 15,754,990
— 5,920,674 6,294,723 12,215,397
— 2,127 — 2,127
— 21,677,793 6,294,723 27,972,516
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(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

(2024 31 )
( )
19,484 8,314 11,170
143,443 142,956 487
170,913 129,280 41,632
333,841 280,550 53,290
487,516 532,801 45,375
1,494,451 1,536,125 41,674
1,981,967 2,069,017 87,049
2,315,809 2,349,567 33,758
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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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)
5,506 — 40 40
597,402 4,008 3,967 3,967
764,460 657,680 64,433 64,433
705,077 424,693 19,357 19,357
419,864 356,559 1,667 1,667
405,070 163,959 46,173 46,173
392,106 328,195 48,221 48,221
253,951 202,885 7,199 7,199
2,527,446 1,859,412 37,449 37,449
6,070,885 3,997,393 145,594 145,594
@
)
7,899,193 6,325,296 54,739 54,739
17,048,762 11,503,630 221,044 221,044
214,113 105,168 108 108
25,162,070 17,934,095 166,413 166,413
@
)
28,000 20,000 141
46,000 46,000 22
422,500 401,500 1,516
496,500 467,500 1,635
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806
€))
(2023 31 ) (2024 31 )
608,865 697,786
529,077 612,067
79,788 85,719
@
28.9 (2022 2023 31 )
28.1 (2023 2024 31 )
(©)
o
(€))
(2022 ( 2023
2023 31 ) 2024 31 )
41,375 35,578
2,072 1,915
642 839
1,238 1,568
7,274 3,473
35,578 40,236
@
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(©)
(2023 31 ) (2024 31 )

19,387 22,850

17,419 20,913

1,968 1,936

16,190 17,386

18,159 19,323

18,159 19,323

18,159 19,323
O]

( 2022 ( 2023
2023 31 ) 2024 31 )

2,072 1,915

784 818

1,288 2,733
©)
®)

(2023 31 ) (2024 31 )
0.1 5.0 0.1 5.0
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(2023 31 ) (2024 31 )
91,723 109,763
149,225 19,012
121,341 143,018
362,290 271,794
15,502 14,989
346,788 256,804
850,234 765,605
43,872 57,310
894,107 822,915
« ) 547,319 566,110
) )
( ) ( )
- 93,988 ‘" 104,429
— 641,308 — 670,540
(2023 31 ) (2024 31 )
— 30.6
— 6.9
— 1.1
_ 24.8
100
42 2021 12
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( )
( 2022 2023 31 )
( )
) )
262,071 | 1,833,546 | 142,132 | 2,237,749 | 599,157 | 2,836,907 — | 2,836,907
10,818 19,880 962 31,661 57,548 89,209 89,209 —
272,889 | 1,853,426 | 143,094 | 2,269,411 | 656,706 | 2,926,117 89,209 | 2,836,907
40,079 231,810 1,404 270,485 | 133,203 403,689 23,247 380,441
1,817,098 |17,966,134 | 2,173,092 [21,956,326 | 7,929,710 (29,886,036 — |29,886,036
23,635 350,863 53,508 428,007 | 241,102 669,110 53,815 615,294
16,306 676,484 36,814 729,605 88,873 818,479 40 818,519
8,292 104,209 2,825 115,326 55,648 170,975 — 170,975
)
€Y 23,247
@ 53,815
29,125 694,770
116,698 547,782
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( 2023 2024 31 )
( )
) )
286,039 | 2,174,700 | 206,370 | 2,667,110 | 836,353 | 3,503,463 — | 3,503,463
10,974 22,025 16 33,016 | 130,860 | 163,877 | 163,877 —
297,013 | 2,196,725 | 206,387 | 2,700,127 | 967,213 | 3,667,340 | 163,877 | 3,503,463
37,811 | 332,160 | 31,742 | 401,714 | 137,800 | 539,514 | 18,796 | 520,717
2,288,577 |22,099,068 |2,817,876 |27,205,521 10,265,787 [37,471,309 — [37,471,309
36,233 | 681,100 | 100,628 | 817,962 | 455,507 | 1,273,470 | 129,983 | 1,143,486
24,286 | 625,773 | 43,331 | 693,392 | 113,374 | 806,766 38| 806,805
11,580 | 137,638 9,343 | 158,562 75,110 | 233,672 — | 233,672
)
@ 18,796
O} 129,983
35,937 994,882
166,234 795,504
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2022 2023 31 )
90
€Y)
)
262,071 1,745,671 829,165 2,836,907
)
@
)
93,197 4,002,128 820,518 4,915,844
10
2023 2024 31 )
90
o
)
286,039 2,067,018 1,150,405 3,503,463
()
@
)
148,741 4,256,327 1,184,774 5,589,843
10
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2022 2023
2023 31 ) 2024 31 )
2,824,298 62 3,321,484 57
183,876 74 266,075 45
)
2022 2023
2023 31 ) 2024 31 )
288,778 417,871
( J— J—
288,778 417,871
() 1,570,500 1,570,500
(2023 31 ) (2024 31 )
) 4,533,337 5,330,380
97,776 113,988
4,435,560 5,216,391
1,570,500 1,570,500
)
(
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( ) ( ) )
2017 526,000 575,000 | 0.00 2023
() (150,000)
2023 0.59 2028
2017 1,061,294 1,224,886 | 0.68 [( ) 2023
) (474,033)
() 2024 [344 [309 96.96 2029
)
58,845 73,945
10,000 9,985
4,400 5,000
1,200 16,500
22,750 36,000
10,000 5,000
2,600 2,000
3,000 1,000
5,000 10,000
300 150
1 1
2008 10,554,585 14,254,018 | 0.00 2023
(4,337,250)
() 2024 [54,897 [63,953 11.86 2048
)
() 7,901 8,367
1,298 1,321
2,475 2,625
1,555 2,085
12,579 16,985
4,937 5,500
1,200 2,400
2,000 2,000
85 1,035
4,000 750
150 150
1 1
16,053,904
— — 12,141,880 4 961.288) — — —
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4,963,072

3,004,830

3,161,965

2,140,130

1,062,586
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( ) ( ) )
702,710 1,049,586 3.10 —
3,412,687 4,480,572 4.57 —
2,191,303 2,767,981 4.85 —
) 6,708,173 7,840,448 4.19 | 2025 2038
3,053,891 3,585,903 4.55| 2025 2029
3,613,447 4,100,127 4.53 —
)
(
3,624,956 2,054,523 1,038,696 870,366
2,103,996 765,431 432,395 284,080
100
@
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( )
(2023 31 ) (2024 31 )

11,711 7,171

9,389 11,850

337,080 303,390

2,556 3,848

360,737 326,260

283 187

20 13

17,179 27,083

301,622 314,225

208,734 208,734

— 110,000

7,083 4,511

534,620 664,554

534,923 664,756

895,661 991,016
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( )
(2023 31 ) (2024 31 )

5,479 6,588
8,445 2,356
13,924 8,944
786 797
14,711 9,742
78,525 78,525
78,525 78,525
78,525 78,525
724,325 816,929
724,325 816,929
881,375 973,979
425 7,295
425 7,295
880,949 981,274
895,661 991,016
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( 2022 2023
2023 31 ) 2024 31 )
464,646 233,943
19,246 22,984
483,893 256,927
10,913 12,359
10,913 12,359
472,979 244,567
18,691 19,053
454,287 225,514
4,339 856
918 406
200 402
334 331
82 42
5,875 2,038
3 10
3 10
460,159 227,542
725 194
725 194
3,238 —
132 1,196
3,370 1,196
457,514 226,540
13,815 6,269
2,240 833
11,575 5,435
445,939 221,104
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( 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
( 2023 2024 31 )
( )
78,525 78,525 724,325 881,375 425 880,949
128,501 128,501 128,501
221,104 221,104 221,104
) 7,720 7,720
— — 92,603 92,603 7,720 100,324
78,525 78,525 816,929 973,979 7,295 981,274
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2022 ( 2023
2023 31 ) 2024 31 )
13,779 13,553
350 345
131 155
2022 ( 2023
2023 31 ) 2024 31 )
8,724 8,868
198 402
685 148
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( )
(2023 31 )
( )
) B — —
D) 1,580 61,342 59,761
1,580 61,342 59,761
)
( )
2023 31
267,366
32,675
300,041
(2024 31 )
( )
(1) — _ _
[0) 1,580 73,709 72,128
1,580 73,709 72,128
()
( )
2024 31
278,499
34,144
312,644
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(2023 31 ) (2024 31 )
3,844 5,176
4,679 4,679
1,819 1,712
384 750
215 261
231 231
164 164
107 105
452 10
187 —
35 42
12,123 13,135
5,233 5,599
6,889 7,535
45 45
— 3,216
45 3,262
( ) 6,843 4,273
(2023 31 ) (2024 31 )
30.6 30.6
29.4 29.9
1.1 1.5
0.2 0.2
0.0 0.0
2.5 2.4
2021 12
)
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) ( )

Uber Technologies, Inc. 1,025,174 11,950

231,900 8,116

7,280,000 4,433

3,305,300 2,075

1,327,050 507

13,169,424 27,083

( ) | ( ) | ( ) | ( ) ( ) ( )
( )

— — — 335 147 30 187

— — — 72 59 8 13

@

®)
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Wet toezicht accountantsorganisaties Wta
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onafhankelijkheid van accountants bij assurance-opdrachten Vio
( )
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Independent auditor's report

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

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

March 2024 included in the annual report

Our opinion

We have audited the financial statements for the year ended 31 March 2024 of Toyota Motor Finance (Netherlands)
BV., based in Amsterdam, the Netherlands.

In our opinion the accompanying financial statements give a true and fair view of the financial position of Toyota Motor
Finance (Netherlands) BV. as at 31 March 2024 and of its result and its cash flows for the year ended 31 March 2024 in
accordance with International Financial Reporting Standards as adopted in the European Union (EU-IFRSs) and with Part
9 of Book 2 of the Dutch Civil Code.

The financial statements comprise:
The statement of financial position as at 31 March 2024
The following statements for the year ended 31 March 2024: the statements of comprehensive income, changes in
equity and cash flows
The notes comprising material accounting policy information and other explanatory information

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

our report.

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

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

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.
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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.

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 €125 million (31 March 2023: €108 million)
Benchmark applied 0.5% (rounded) of total assets (total current assets and non-current
assets) as at 31 March 2024
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 reflects the
source of income and repayments to the holders of the notes and the
commercial paper 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 €6 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, income tax, valuation
of 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.
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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 the board of 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 after
consideration of potential fraud risks.

We evaluated the design and relevant aspects of the system of internal control and in particular the fraud risk
assessment, as well as the Toyota Financial Services group code of conduct and whistle blower procedures. We
evaluated the design and the implementation of internal controls designed to mitigate fraud risks.

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.

We addressed the risks related to management override of controls, as this risk is present in all companies, and we

considered the presumed risk of fraud in revenue recognition:
For the risks related to management override of controls we have performed procedures among other things 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 to
the financial statements. Furthermore, we have also used data analysis to identify and address high-risk journal
entries and evaluated the business rationale (or the lack thereof) of significant extraordinary transactions, including
those with related parties. Additionally, as described in our key audit matter related to the “Valuation of loans issued
to related companies” we specifically considered whether the judgments and assumptions in the determination of this
allowance indicate a management bias that may represent a risk of material misstatement due to fraud.
With regards to the presumed risk of fraud in revenue recognition, based on our risk assessment procedures, we
evaluated that this risk is present in the determination of the micro fair value hedge (in)effectiveness and the
recognition of the related result by the company. We evaluated the implementation of controls to obtain an
understanding of the company’s hedge accounting 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-IFRSs requirements. Finally, we considered any findings indicating of
management override which we did not found based on our procedures.

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

The fraud risks we identified, enquiries and other available information did not lead to specific indications for fraud or
suspected fraud potentially materially impacting the view of the financial statements.
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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’ letters and correspondence with regulatory authorities, and remained alert to any indication of
(suspected) non-compliance throughout the audit, among others compliance with current sanctions legislation. 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 financial statements have been prepared
on a going concern basis. When preparing 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 the foreseeable
future.

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 relevant events or conditions that may cast significant doubt on the company’s ability to continue as a going concern,
including considerations relating to the Credit Support Agreements and the financial position of Toyota Group. 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.

Based on our procedures performed, we did not identify material uncertainties about going concern. 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 matter to the board of management. The key audit matter is
not a comprehensive reflection of all matters discussed.

The key audit matter relating to micro fair value hedge accounting, which was included in our last year's auditor's report,

is not considered a key audit matter for this year as the first-time application of hedge accounting by the company was
done as of 1 December 2022.
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Valuation of loans issued to related companies

Risk

Our audit
approach

The company is exposed to the risk that related companies default on meeting their
obligations. As loans issued to related companies (long-term and short-term) represent
the most significant portion of the company's current and non-current assets, a default
may have a material impact on the company’s financial position and results.

We consider the valuation of the loans issued to related companies and determination of
the expected credit losses a key audit matter because this is an area that involves
significant judgment and determines the ability of the company to fulfil its obligations and
to continue as a going concern. We have also taken into account the risks related to
management override of controls, including management bias that may represent a risk of
material misstatement due to fraud.

We refer to Note 2 Summary of significant accounting policies and Note 14 Loans to
related companies of the financial statements.

Our audit procedures included, amongst others, evaluating the appropriateness of the
company’s accounting policies related to recognition of expected credit losses in
accordance with IFRS 9 “Financial Instruments”. We evaluated whether the accounting
policies and methods applied for making estimates have been applied consistently. We
also evaluated the design of internal controls of the processes underlying the estimation
process insofar relevant to our audit of the financial statements.

We have performed the following substantive procedures with respect to the correct
staging to stage 1, stage 2 (significant increase in credit risk) or stage 3 (objective
indications of impairment):
Reviewing the outcome of the previous accounting estimate and the subsequent re-
estimation and performing sensitivity analyses on the key assumptions
Evaluation of the financial ability and determining that the related companies have
met their financial obligations towards the company throughout the year and up to the
date of this report
Challenging the internal assessment of identification and measurement of expected
credit losses for outstanding loans to Russia as influenced by sanction regulations

We have performed the following substantive procedures with respect to the correct
calculation of the allowance for expected credit losses:
Confirming our understanding of the company’s data, assumptions and method used
to determine the expected credit losses on the loans to related companies
Recalculation of the expected credit losses and challenging the key assumptions in
the model, i.e., the probability of default and loss given default rates
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Valuation of loans issued to related companies

Our audit Lastly, we read the 2024 statutory financial statements of Toyota Motor Corporation
approach (TMC), evaluating the financial position of TMC and its external credit and considering the
(continued) relevant disclosures made. Furthermore, we inspected the fair valuation of notes issued

by the company and TMC to identify potential increased credit risk.

We also evaluated the accuracy and completeness of the relevant disclosures in
accordance with the relevant paragraphs and application guidance of IFRS 7: “Financial
instruments: disclosures”.

Key Based on our procedures performed, we consider the valuation of loans issued to related
observations companies to be reasonable and concur with the related disclosures in accordance with
EU-IFRSs.

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.

The board of 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.
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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-IFRSs 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 framework mentioned, the board of
management should prepare the financial statements using the going concern basis of accounting unless the board of
management either intends to liquidate the company or to cease operations, or has no realistic alternative but to do so.
The board of management should disclose events and circumstances that may cast significant doubt on the company’s
ability to continue as a going concern in the financial statements.

Our responsibilities for the audit of the financial statements
Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient and appropriate
audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not detect all
material errors and fraud during our audit.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
The materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect of identified
misstatements on our opinion.

We have exercised professional judgment and have maintained professional skepticism throughout the audit, in
accordance with Dutch Standards on Auditing, ethical requirements and independence requirements. 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 the 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
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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, 29 July 2024

EY Accountants B.V.

signed by P. Sira
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