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2021 2022 2023 2024 2025
31 31 31 31 31
IFRS
121,832 126,984 364,130 826,542 | 1,004,793
20,647 21,520 61,709 140,074 170,282
25,828 40,146 51,248 62,527 69,214
4,377 6,804 8,685 10,596 11,730
(39,948) (98,917) (76,654) 50,518 53,014
(6,770) (16,763) (12,991) 8,561 8,984
908 908 908 908 908
154 154 154 154 154
2,000 2,000 2,000 2,000 2,000
214,133 115,237 79,496 129,854 183,080
36,289 19,529 13,472 22,006 31,027
16,897,654 | 18,897,355 | 21,729,472 | 24,934,498 | 26,191,889
2,863,645 | 3,202,535 | 3,682,494 | 4,225,649 | 4,438,739
107,067 57,619 39,748 64,927 91,540
18,144,644 | 9,764,692 | 6,736,094 | 11,003,179 | 15,513,284
(19,974) (49,459) (38,327) 25,259 26,507
(3.384,994)| (8,381,817)| (6,495,277)| 4,280,643 | 4,492,141
1.267 0.610 0.366 0.521 0.699
(18.656) (85.838) (96.425) 38.904 28.957
(1,731,595)| (1,771,216)| (2,488,467)| (3,605,877)| (1,243,459)
(293,453)|  (300,168)[  (421,721)|  (611,088)  (210,729)
53 112 254 (443) 1,301
9 19 43 (75) 220
1,918,176 | 1,794,466 | 2,707,831 | 3,116,180 | 1,085,774
325,073 304,108 458,896 528,099 184,006
903,636 952,524 | 1,178,636 697,031 539,842
153,139 161,424 199,743 118,126 91,487
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(The Bank of New York Mellon, acting through its London branch)
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31
2024 2025

5 817,861 138,603 993,406 168,353
6 144 24 147 25
7 4,200 712 5,417 918
7 4,337 735 5,823 987
4 826,542 140,074 | 1,004,793 170,282
8 (740,927)|  (125,565)]  (909,743)(  (154,174)
9 (23,088) (3,913) (25,836) (4,378)
(764,015)|  (129,478)]  (935,579)[  (158,553)

62,527 10,596 69,214 11,730

10 (9,207) (1,560) (9,464) (1,604)
11 28,470 4,825 54,984 9,318
14 (5,850) (991) (26,133) (4,429)
13,413 2,273 19,387 3,286

75,940 12,870 88,601 15,015

13 (25,422) (4,308) (35,587) (6,031)
50,518 8,561 53,014 8,984

28 (160) @n 212 36
50,358 8,534 53,226 9,020

50,358 8,534 53,226 9,020
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14 8,122,979 | 1,376,601 | 9,318,965 | 1,579,285
20 187,749 31,818 214,342 36,325
24 10,002 1,605 11,195 1,897
16 271,088 45,941 135,126 22,900
22 697,031 118,126 539,842 91,487
9,288,849 [ 1,574,181 | 10,219,470 | 1,731,894
14 | 14,948,360 | 2,533,299 | 15,389,457 | 2,608,051
200,000 33,894 200,000 33,894
16 443,305 75,127 336,164 56,970
15 1,022 173 0 0
17 592 100 546 93
18 68 12 22 4
19 52,302 8,864 46,230 7,835
15,645,649 | 2,651,468 | 15,972,419 | 2,706,846
23 9,752,384 | 1,652,737 | 10,024,427 | 1,698,840
16 117,847 19,972 118,020 20,001
24 10,002 1,695 11,195 1,897
21 10,761 1,824 20,599 3,491
25 281,582 47,720 192,123 32,559
10,172,576 | 1,723,946 | 10,366,364 | 1,756,788
(883,727)|  (149,765)(  (146,894)  (24,894)
23 | 14,124,216 | 2,393,631 | 15,238,121 | 2,582,404
16 507,852 86,066 404,324 68,521
14,632,068 | 2,479,697 | 15,642,445 [ 2,650,925
129,854 22,006 183,080 31,027
27 908 154 908 154
27 41,000 6,948 41,000 6,948
87,679 14,859 140,693 23,843
FvoCl 28 267 45 479 81
129,854 22,006 183,080 31,027

170
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2023 908 | 154 | 41,000 | 6,948 | 37,161 | 6,208 | 427 72 | 79,496 | 13,472
28 ao) @ @ @
50,518 | 8,561 50,518 | 8,561
50,518 | 8,561 | (160) (27)| 50,358 | 8,534
2024 31 008 | 154 | 41,000 | 6,948 | 87,679 | 14,850 | 267 45 [129,854 | 22,006
28 212 36| 212 36
53,014 | 8,984 53,014 | 8,984
53,014 | 8,984 | 212 36 | 53,226 | 9,020
2025 31 008 | 154 | 41,000 | 6,948 |140,693 | 23,843 | 479 81 |183,080 | 31,027
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50,518 8,561 53,014 8,984

17/18 62 11 171 29
6 (144) 4) 147) 5)
13 25,422 4,308 35,587 6,031
5 (817,861)[  (138,603)|  (993,406)[ (168,353)

8 740,927 125,565 909,743 | 154,174
(41,557) (7,043)| 164,565 27,889

(7,438) 1,261)|  (202,393)[  (34,300)

14 5,850 991 26,133 4,429
14 | (3,684,003)| (624,328)| (1,197,210)| (202,891)
13,436 2,277 (27,890) 4,727)

(11,570) (1,91)|  (89,136)[  (15,106)
(3,726,358)[  (631,506) (1,320,969)[ (223,865)
765,626 129,751 988,331 | 167,492
(633,758)[  (107,403)|  (891,144)[ (151,022)
(11,387) (1,930)|  (19,677) (3,335)
(3,605,877)[  (611,088)| (1,243,459)[ (210,729)

18 (6)) @
17 (579) (98) 79) 13)
6 144 24 147 25
1,233 209
(443) (75) 1,301 220

23 | 30,780,198 | 5,216,320 | 23,947,891 | 4,058,449
23 [(27.,664,018)| (4,688,221)|(22,862,117)| (3,874,443)
3,116,180 528,099 | 1,085,774 | 184,006
(490,140)(  (83,064)| (156,384)[  (26,502)
1,178,636 199,743 697,031 | 118,126
8,535 1,446 (805) (136)

22 697,031 118,126 539,842 91,487
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1077 XV 218
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IFRS
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IFRS 16 2024
2020 15 1ASB I1AS I1AS
2022
2024
2022 10 31 1ASB
1AS
12 2024
2023 25 1ASB
I1AS IFRS
2024
2024
IAS 21 1ASB IAS 21
2025
2024 IFRS 18
MPM
1AS
2027
2024 30 IFRS ESG
SPPI
2026
2024 30 IFRS IFRS

IFRS 2026
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IFRS ECL
ECL 12 ECL
IFRS
2024 2025
( ) ( )

255,845 259,859
79,481 115,278
51,736 85,295
56,901 83,620
46,421 79,727
62,236 70,118
23,988 44,113
37,518 36,375
31,143 30,689
21,934 29,205
26,969 27,907
21,031 24,658
13,562 20,047
13,628 19,205

6,776 11,648
38,500 40,411
38,873 26,638
826,542 1,004,793
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2024 2025
( ) ( )
774,943 959,805
26,260 10,861
5,592 10,466
7,021 5,311
4,045 6,963
817,861 993,406
TLT 147,000
2024 144,000
2025 31
5,823,000 2024 4,337,000
5,417,000 2024 4,200,000
2024 2025
( ) ( )
(314,017) (447,663)
(174,790) (199,064)
(230,231) (162,916)
(23,940) (40,775)
(631) 746
©
(4,203) (5,442)
(12,607) (9,564)
19,487 (44,028)
11 (16)
0 (1,021)
(740,927) (909,743)
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25,836,000
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IT

17 20

2024

EDINETOOOO

OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

TFS
TFS
23,088,000
2024 2025
( ) ( )
(2,602) (2,736)
(1,333) (1,194)
(1,197) (1,204)
(1,434) (1,182)
(538)
(380) (371)
(42) (40)
(31) (211)
(279) (253)
(778) (738)
(170) (307)
(116) @am
®) (125)
(ED) (46)
(245) (880)
(9,207) (9,464)
18 21 2024
2024 2025
( ) ( )
(2,284) (2,389)
(193) (225)
(125) (122)
(2,602) (2,736)

71/260

oOoOooodn



11

721260

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

2024 2025
( ) ( )
(303) (338)
(303) (338)
2024 2025
( ) ( )
(976) (30,575)
111,452 (88,343)
106,970 104,131
(172,324) 119,198
(104,055) (62,407)
49,163 (36,688)
(9,770) 5,316
(2,460) (5,231)
(22,889) 42,376
14,029 158,866
49,560 (146,343)
38,240 49,668
28,470 54,984
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2024
( )
(185) (325)
(195) (46)
(380) @371)
2024
( )
(20,396) (30,131)
3,333 616
(17,063) (29,515)
(8,359) (6,072)
(25,422) (35,587)
2024
( )
75,940 88,601
25.8 25.8
(19,569) (22,840)
(10) ®
9,212) (13,395)
@ @
37 38
3,333 616
(25,422) (35,587)
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2025 25.8 2024 25.8
a
15 15
b
2025 31
0.1 16.8
IFRS
2024 2025
( ) ( )
3,752,970 4,344,508
4,412,999 5,043,580
(42,990) (69,123)
8,122,979 9,318,965
3,407,956 3,125,819
11,540,404 12,263,638
14,948,360 15,389,457
23,071,339 24,708,422
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2025
52,936,000
2025 31
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95
90
2024 2025
( ) ( )

(37,140) (42,990)
(6.351) (12,313)
501 (13,820)
(42,990) (69,123)
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IFRS
ECL ECL
ECL
ECL
15
TLT 0.038 24,000 1997
750,000 TLT 32.1
2024 10 31 TFS 1,863
2024 31 TLT
1,234,000 FVOCI
2024 2025
T ( ) ( )
1,181 1,022
(159)
(1,234)
FVOCI 212
31 1,022 0
16

31
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2024 2025
( ) ( )
534 111
187 67
1,728 1,880
2,449 2,058
1,206 1,048
13,021
1,206 14,069
3,655 16,127
2024 2025
( ) ( )
46,156 35,970
222,483 97,098
268,639 133,068
146,303 93,848
295,796 228,247
442,099 322,095
710,738 455,163
2024 2025
( ) ( )
46,691 36,081
222,669 97,165
1,728 1,880
271,088 135,126
147,509 94,897
295,796 241,267
443,305 336,164
714,393 471,290

77/260



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

ooooooo
2024 2025
( ) ( )
40 330
57 1,274
3,312 1,896
3,409 3,500
4,153 7,990
33,495
4,153 41,485
7,562 44,985
2024 2025
( ) ( )
19,813 35,568
94,625 78,952
114,438 114,520
255,276 183,541
248,423 179,298
503,699 362,839
618,137 477,359
2024 2025
( ) ( )
19,853 35,898
94,682 80,226
3,312 1,896
117,847 118,020
259,429 191,531
248,423 212,793
507,852 404,324
625,699 522,344
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2025 31
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31
31,990,719 (22,196) (45,967)
31
*1 *2
17,307,218 128,413 260,594
14,981,179 (261,073) (231,361)
29,233
(16,734)
66 2024 34
31
30,027,002 92,601 88,563
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31
15,953,403 (210,773) (87,021)
14,140,008 75,122 (6,935)
(93,956)
(5,393)
2024 2025
( ) ( )
128 707
579 79
(23)
707 763
107 115
8 125
(23)
115 217
21 592
31 592 546
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2025

31

14
31
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2024 2025
( ) ( )
274 282
8
282 282
160 214
54 46
214 260
114 68
68 22
25.8
2024 31
2024 2025
( ) ( )
60,661 52,302
1,509 6,742
(9,868) (12,814)

52,302 46,230
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22

ooooooo
2024 2025
( ) ( )
180,800 207,200
29 2,284 2,948
29 1,978 1,363
382 388
29 1,339 1,640
164 163
602 392
200 248
187,749 214,342
2025
25.8 2024 25.8 2025 31 20,599,000 2024
10,761,000
2024 2025
( ) ( )
12,101 15,948
183,158 352,943
501,772 170,951
697,031 539,842
2025 31 31 90 170

951
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2024 2025
4,567,082 3,475,112
3,272 556,107 144,418 693,766
1,332,180 1,875,560 1,415,616 2,051,513
1,518,701 8,887,679 3,381,789 8,089,377
1,066,757 895,014 430,581 2,494,147
1,264,392 1,909,856 1,176,911 1,909,318
9,752,384 14,124,216 10,024,427 15,238,121
2024 2025
3,487,504 1,240,900 1,443,008 2,356,284
1,400,250 2,167,094 580,009 2,755,906
188,060 542,774 1,960 360,481
222 29,342 347 28,359
4,123,351 8,537,288 7,964,532 6,711,643
3,627 246,810 8,846 380,483
340,024 134,253 721 469,383
4,965 168,206 5,100 171,820
103,577
100,131 992,589 18,422 1,751,203
673 64,960 1,482 252,559
9,752,384 14,124,216 10,024,427 15,238,121
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2024 2025
( ) ( )
5,096,465 4,567,082
23,090, 485 16,671,230
(23,632,758) (17,742,405)
5,323 (9,084)
7,567 (11,711)
4,567,082 3,475,112
10,533,052 13,614,120
66,430 42,805
6,819,644 3,857,687
(3,831,260) (2,718,911)
32,107 16,223
37,227 6,416
(43,080) 119,955
13,614,120 14,938,295
5,055,736 5,136,019
3,148 4,389
313,441 3,141,825
(200,000) (2,400,801)
608 (528)
(30,396) 103,640
(6,518) 26,413
5,136,019 6,010,957
559,379
3,272 2,456
556,628 277,149
(558) (773)
37 Q@7
559,379 838,184

84/260



24

25

2025
15,238,121,000

31
2024

11,195,000

938,000

2025 31
10,024,427,000
14,124,216,000

2024
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364
LIBOR
0.34 5.47
2024 9,752,384,000
10,002,000
10,257,000
2024 2025

( ) ( )
266,400 176,210
809 486
29 12,145 12,915
1,721 1,648
230 202
277 662

281,582 192,123
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26
TFS
2025 2024
27
2024 2025
( ) ( )
454 10,000 2024 10,000 ) 4,540 4,540
454 2,000 2024 2,000 ) 908 908
41,000 41,000
100 TFS
2024 29 2024 31
2025
28 FVOCI
( )
2023 427
FvoCH (160)
2024 31 267
Fvocl (267)
FvoCl 479

2025 31 FVOCI 479
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TLT TFS
FVOCI
479,000 2024 267,000
TFS 100
TFS
25,836,000 2024 23,088,000
12,808,000 2024 11,970,000
30
UK
UK
MFO

UK
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KINTO
KINTO
KINTO
KINTO
KINTO UK
KINTO
KINTO

5,823,000 2024 4,337,000
2,948,000 2024 2,284,000
30
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31
1,363,000
144,000
2025 31
832,456,000
53,947,000
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2024 4,200,000
1,640,000 2024 1,339,000
6,963,000 2024 4,045,000
2024 1,978,000
TLT 147,000 2024
838,184,000 2024 559,379,000
5,728,000
2024 2025
( ) ( )
19,554,415 23,114,329
18,808,964 15,369,745
(15,323,451) (14,172,534)
774,943 959,805
(725,807) (953,434)
()
4
12,741 300,768
12,526 158,866
23,114,329 24,777,545
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2025 31
2024 2025
( ) ( )
11,970 12,808
175 107
12,145 12,915
2024 2025
( ) ( )
2,284 2,948
1,339 1,640
3,623 4,588
2025 31
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2024 2025
( ) ( )
471,212 458,028
49,941
488,549 459,538
1,887,326 2,404,324
34,967 226,942
2,931,995 3,548,832
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2024
( ) )
(10,252) (2,086)
2,152 3,537
2,500 1,953
61,690 68,649
363 398
16 150
525 1,501
56,994 74,102
2024
( ) ( )
(2,114) (51) (2,165)
2,114 51 2,165
2025
( ) ( )
(2,749) (2,749)
2,749 2,749
28 FVOCI
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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
(a)+(b) 18,156 130,988 (18,501) 130,643
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2025

31

11,061,295 4,328,162 15,389,457

200,000 200,000

4,529,512 4,858,576 9,388,088

1,363 1,363

4,588 4,588

207,592 799 208,391

539,842 539,842

(3.475,112) (3,475,112)

(3,066,598)  (1,730,807) (4,797,405)

(1,083,958) (523,534) (1,607,492)

(144,418) (144,418)

(12,915) (12,915)

(176,696) (2,512) (179,208)

(8,089,376)  (2,051,514) (10,140,890)

(1,678,153)  (2,725,312) (4,403,465)

(693,766) (693,766)

©) 1,672,722 (1,385,624) (10,040) 277,058
() (1,623,423) 1,572,369 (51,054)
(@)+(b) 49,299 186,745 (10, 040) 226,004
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31.4

2025 31 Al
TFS
2024 2025
( ) ( )
8,165,969 9,388,088
187,749 214,342
271,088 135,126
697,031 539,842
14,948,360 15,389,457
443,305 336,164
200,000 200,000
2,931,995 3,548,832
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2025 31 25
176,210,000 2024 266,400,000
30
63,600,000 2024 152,651,000 138,621,000
2024 272,190,000
31.5
30
2024 31 12
( ) ) «( ) ( )
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

C 4,936,182 5,532,751 14,188,825 723,238
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2025 31 1
( ) ) ) )
11,036 166,164 732,077
512,042 1,233,642 4,595,480
3,085,751 409,408
EMTN 1,103,065 3,885,408 10,318,469 334,502
176,210
A 4,888,104 5,694,622 15,646,026 334,502
2024 31 1
( ) ( ) ( ) ( )
(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
D (67,654) (1,734) 1,658 (9,628)
C D 4,868,528 5,531,017 14,190,483 713,610
2025 31 1
( ) ( ) ( ) ( )
(17,817) 102,015 31,259 20)
(1,177,078)  (2,880,885)  (9,877,333) (458,118)
1,185,726 2,894,250 9,915,086 464,325
B (9,169) 115,380 69,012 6,187
A B 4,878,935 5,810,002 15,715,038 340,689
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2024 31

12
( ) ( ) ( ) ( )
3,000,000 35,000
2025 31 1
( ) ) ) )
3,390,000
31.6
31.7
2024 31
( ) ( ) ( ) ( )
714,393 (625,699) (85,600) 3,094
714,393 (625,699) (85,600) 3,094
2025 31
( ) ( ) ( ) ( )
471,290 (522,344) 30,990 (20,064)
471,290 (522,344) 30,990 (20,064)
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2024 31
) ( ) «( ) )

1,022 1,022

714,393 714,393

625,699 625,699
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2025 31

( ) ( ) ) )
471,290 471,290
522,344 522,344

IFRS
32.2
2024 31 2025 31
( ) ( ) «( ) ( )

23,155,092 23,271,517 24,659,443 25,078,737
10,002 10,002 11,195 11,195

5,157,093 5,110,492 6,005,617 6,049,477
4,567,082 4,568,522 3,475,112 3,475,933
13,637,357 13,611,295 14,841,575 15,059,287
559,379 518,424 838,175 775,271
10,002 10,002 11,195 11,195
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TOYOTA MOTOR FINANCE [(NETHERLANDS) BV,

Statement of comprehensive income for the year ended 31 March 2026

Hote 2028 2024
€000 L ilid
Inlerest income calculaled using effective interest method 1 993,406 BT BGT
Dividend income 1 147 144
Commitmenl facility fees 7 5417 4200
Guaraniee fes incoma T 5.823 4,337
Rovenue 4 1,004,783 B26,542
Inleresl Expense 8 {809,743) (70, 82T
Fee axpenses a (25,836) (23, 068)
Cost of funding {935,678 [TE84,015)
Gross margin 63,214 82,527
Administration expenses 10 (9.464) (8,207
Met gaind{loss) on financial ingstruments 11 54,084 28470
Adjustmenl credd losses on group loans 14 {26,133) (5, 850)
Total operating expenses 18,387 13,413
Result before tax 88,801 76,840
Taxation 13 (35.587) (25,.422)
Result after tax 53,014 50518
kel gainf{loss) on equity instruments designated at fair value
through other comprehensive income 28 n2 {180)
Total comprehensive iInecome for the year, net of tax 53,226 50,358
Attributable to:
Equity holder 53,228 50,168

The notes on pages 10 1o 48 are an integral par of these Fmancial Statements.
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TOYOTA MOTOR FINANCE [(NETHERLANDS) BV,

Statement of financial position as at 31 March 2026 after appropriation of the result

Hote 2028 2024
€000 €000

Assats
Current assots
Loans to related companies 14 9,318,965 8122970
Othar recenables 20 214,342 187.748
Financial guarantes assats 24 11,185 10,002
Derivative financial instruments 16 135,126 271,058
Cash and cash equivalanis 22 539842 BaT.031
Total current assots 10,219,470 9,288,849
Mon-ocurrent assets
Loans to relaled companies 14 15,389 457 14,948 260
Term deposits with relaled companies 200,000 200,000
Derivative inancial instrumenls 16 336,164 443,305
Equity investment — related company 15 1] 1,022
Property, plant and equipmeni 17 546 582
Intangible assets 18 2 3]
Delerred tax assets 19 46,230 52302
Total non-current assets 16,972,419 15,645,640
Liabilities
Gurrent llabllities
Bormowings 23 10,024 427 0,752 384
Derivative financial instruments 16 118.020 117847
Financial guaraniee labilily 24 11,185 10,002
Current tax habilty 21 20,500 10,761
Other liabikties and acerued expenses. 25 192123 231 582
Total current llabilities WH&.HH 1d,‘i "l'z.'ﬁ"?i
Met current liabilities {145,834) (B83,727)
Mon-current liabilities
Borrawings 23 15238121 14124 216
Derivative financial instrumeants 16 404 534 BOT 852
Total non-current liabilities 16,842 445 14 632 DEE
Mot assots 183,080 129,854
Shareholder's equity
Equity atinbutabbe to owners of the parent
Share capial 27 BoB Ei
Share premium 27 41,000 41,000
Ralainad eamings 140 6R3 BT GT8
Other reserves for equity instruments FVOC] 28 478 28T
Tolal shareholder's equity 183,080 129,854

In the cash and cash equivalent an amount of € 170 million = deposited on short term deposits. See also note 22

The nodies on pages 10 1o 48 are an integral pan of these Financial Statements.
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Statement of changes in equity for the year anded 31 March 2025

Share Share Retained Fair Value Total
Capital Premium Earnings Resorves
Mol S0 £00: £000: £000. 0n:

Balance at 1 April 208 41,000 arae 427 79.496
2023
Equity instruments 28 - - - (160) (180}
Resull for the year - - 50.518 - 50,518
Total - - 50518 (16:0) 50,358
comprehensive
incom for the yaar
Balanee at 31 508 41,000 87679 267 129 854
March 2024
Equity instruments 28 - - - 212 212
Resull for the year - - 53,014 - 53014
Total . = 53,014 212 53,226
comprafansive
incomea for the year
Balance at 31 208 41,000 140,693 479 183,080

Mareh 2025

The notes on pages 10 to 48 are an inlegral pan of these Fnancial Statemants
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Statement of cash flows for the year ended 31 March 2025

MHote 2026 2024
oo E00n
Resull for the year 53,014 50,518
Adjustments for:
Depreciation and amortisation 17118 1m B2
Dividiend income ] (147} (144)
Tawation 13 35,587 25422
Interest income 5 (93 406) (BT 851
Interest expense B 009,743 40,927
Fair value (gains)iosses 164,565 (41,557)
Unrialisad fasign curmendy ranslalon (galnsplosses {202,393} (7.438)
Credit losses on loans 14 28,133 5,850
kel (increase)idecrease in loans to affiieles 14 (1,197 210) {3,684,003)
Mel (increasa)dacrease in olher aurrent assets {27 8B0) 13,436
Increasedecrease) in other curmen liabililies (88,136} (11,5700
[1,320,968) (3,726,358)
Inlerest received 288,331 785626
Interest paid (891,144} (633, 758)
Taxes paid {18,677 (11,387)
Cash flaws from operating activities {1,243 458) {S,EUE,ET.I']
Purchase of intangible assets 18 - {8)
PFurchase of property. plant &nd equipment 17 (ray |5iay
Dividend recaived B 147 144
Procesds fram sale of investmani 1.233 =
Cash flows from investing activities 1,301 [443)
Proceeds from bomowings 23 23,947 801 30,780,198
Repayments of bormowings 23 (22,882,117} (27 B4 018)
Cash flows from financing astivities 1,085,774 3,118,150
Met increasel{decreasa) in cash and cash equivalants {156,384 ) (450, 140)
Cash and cash equivalants al beginning of penod 697,031 1,178 636
Exchange gains and (losses) on cash and cash equivalents (BOS) B 535
Cash and cash equivalents at end of period ) 539,842 BaT. 031

The notes on pages 10 to 48 are an inlegral par of these Fmancial Siatements
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MWotes to the Financial Statements
1. General informatien

Toyota Mofor Finance (Netherdands) BV, ('the Company') is a wholly-owned subsidiary of Toyota Financial Senvices
Corporaton, The: obpeche of the Company is lo acl as a group finance company and 1o provede linance senaces o
Toyola group companss. The principal achvity of the Company & to raise funds by issuing bonds and noltes in the
internatonal capital markets and from other sources and ondend to other Toyola companies. The Company akso
provides commilled facddies o olher Toyola companies and issues guasaniees for debl isssance of other Toyola
companies.

Thie Company & incomamied and domicied in tha Methatands The addmess of 1S registered office as &l 31 March
2025 was World Trade Center. Tower One, Level 26, Zuidplein 218, 1077 XV, Amsterdam, the Metherdands. Tha
financial staternents of the Company can be obtaned from hilp hwew toyotamotorfinance com.

The ulmate managamenl company and conlralling party and the lgest undedaking inho which the Company's resulls
are consolidated is Toyota Motor Corporation (TMC), which is incorporated in Japan.

The smaflest undertaking nio which the Company’s results are consolidaled is Toyola Financial Services Conporalion
{TFSC), which is incorporated in Japan.

The Financial Statemenis of Toyota Motor Corporation can be oblained from
hittp- v toyota-ghobal com,

The Financial Statemants of the Compary have been approved for issue by the Board of Managemen? on
28 June 2025,

2. Summary of significant accounting policies

The princapal accounling polcies applied in the preparatan of these Financisl Stalements are s oul below, Thiess
policies have been consistently applied o all the years presented, unfess otherwise stated.

The Company has no subsidiary, poinl venhere or associaled company mvesiments and s thenedore nol requingd 1o
prepare consolidated financial siatemants.

Basis of preparation

»  The Financial Stalements of the Company have been prepared in accordance with international Financial Reponting
Standards ({IFR5) and interprefations issued by the Intermational Fimancial Reporting interprefations Commitiee
{IFRIC) a5 adopted by the Eurcpean Union and also in accordance with the statutory provisions of Part 8, Book 2
of the Duteh Ciwvi Code,

+ As g result of the accounting policies adopled, the Financial Stalements of lhe Company are also consisient with
all [FRS issued by the Intemational Accounling Standards Board (lASE] and interprelabons ssued by IFRIC.

* The Financial Slatements have been prepared under the historical cost conventon, excepl for dervalive Rnancial
instruments, financial assets and liabilies held for trading of designated as measured at fair value throvgh profit or
Igas, linancial insbruments not held in & hold o collect business model, debt matements hal do pot meel he Solely
Paymenis of Principal and Interest (SPPI) tesd, all of which are measured al fair vabee. As of December 2022, the
Company has implemenied fair value hedge accounting as allowed under IFRS 9 and this has been applied fo
salecled loan assals, bank bomowings, EMTN bonds and the relaled dedvatves.,

* The preparation of financial statements in conformity with IFRS requires the use of cerain crfical accounting
estimates. It also requires management 1o exercise ts judgement in the process of applying the Company's
accounting policies. The areas imvolving a higher degree of judgement or complexily, or afeas where assumplions
and esimales am significant to  the Financial Stalemenls are disclosed in nole 3

The Company's Financial Statements are presented in Eurg, which is the Company's funclional and reponing
currency. Excopt as indicaled financial information presenied has been presenied in Euro and rounded fo the
nearest thausand
Gaolng concern
Ak 31 March 2025 there was an excess of current iabilties over current assels. Having assessed the available iquidity
tecilities and credd support agreement in place, the Board of Manapement has a reasonable expectation that the
Company has adequale resources o continwe 1o fund As current obiigations for the foreseeable fulure and thersfore
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the Financial Siatements have baen prepared on 8 gomng concem bass. Further, the Company has Credit Suppod
Agreaments in place with ds parent TFSC which in lum has Credit Support Agreements in place with the ulimate parenl
TMC. TFEC has agreed in the Credil Suppor Agreement with the Company o cause the Company to have a
consolidated tangible nel worth, as delermined in accordance wilh generally sccepted accountng principles of the
Methedands, and as shown on the Company's moat recent audited annual balance sheet, of al least ELR100 thousand
50 long as the Company has guaraniee or credd suppor obligabons oulstanding. Tangbde nel worth means the
aggregate amount of issued capstal, capital surplus and retaned eamings less any intangible assets. in addition, the
Credil Support Agreements warrant thal il the Company &t any fime delermines Bal il will run shorl of cash er other
liquid asseis to meel its payment obligalions on any securities then or subsaquently 1o mature and that i shall have no
unused commitments avadable under its credit facilities with lenders other than TFSC, then the Company will promptiy
nalily TFSC of he shortfall and TESC will make avadabie 1o the: Company, belora b dus date of such secunlias, ks
sufficiant o anable it o pay such paymeni cbligations in full as they fall due.

The Board of Management has concluded that the Company is sufficiently equipped to conlinue with ils nermal
business oparations nto the foreseeabla fulure and s wall passtioned in achievying the strategic largets in accordance
with its budget. The Board of Management is aware of isks and dependencies associaled the curment operalions and
expecis o realize a posdive gross margin like in prior years. The volalility in the resull before tax due o inlerest and
axchange rate movemants, as seen in pravious inancial years is largely offset by the valuation adjustmants fo the
correspanding loans to related partes, bank borrowings and EMTN bomowings &s a result of hedge accounting All
financial instruments are held B maturity and therefore the valuaion resuts Tor the financial instruments ane of
temporanly nature and will ulfimalely cisappear. External developments ke the impact of the war in Ukraine have been
assessed and are considered manageable.

Changes in accounting policy and disclosures
There were ne new changes in the aceounting policy and disclosuras,
Hew and amended standards effective for the financial year starting 1 April 2024

On 22 Seplamber 2022, the IASE issued 'Lease Liability in a Sale and Leaseback (Amondments io IFRS 167 with
added subsequent measurement requiremants for sale and leaseback transactions. The amendments are effective
for annual peniods Deginning on or after 1 January 2024,

On 15 July 2020, the 1ASE issued 'Classfication of Liabiltos as Current or Mon-cumant (Amandmants to 1AS 1)
providing a more general approach o the classification of kabdsties undaer 1AS 1 based on the confractual
amangements in place al the repodiing date. The amendmenis were onginally effective for annual reporting penocds
bagnning on or afler 1 January 2022, however, their effective dale has been delayed to 1 January 2024,

On 31 Octobar 20072, the 1ASH issued *Non-current Liabilties with Covanants (Amendments to 1AS 1) to provide
clarity on how [iabfities are classified as either curnent or non-current, especially when covenants ane involved, I
introduces changes in how enbiies assess their nghis o deler the setberment of liabilities beyond twelie months
aftas the reportang period. The amendments ane efactive for annual penods begnning on of afer 1 January 2024,

On 25 May 2023, the IASB Issued 'Supplier Finance Arrangements (Amendments to 1AS 7 and IFRS 7) where
entiies need to deciose mene iInformation regarding thesr supplier finance arrangements, The goal is 1o enhance
transparency aboul the efiects of these arangements on liabilibes, cash lows, and Bquadity risk The amendments
are effective for annual penods beginning on or afler 1 January 2024,

The changes above did nol have significant impaclt on the financial statements of the Company.

Hew standards, amendments and interpretations, relevant to the Company, issued but not effective for the
financial year beginning 1 April 2024 and not early adopted

Amendments ta IAS 21 - Lack of Exchangeatsldy, The LASE has published Lack of Exchangeability (Amendments
o LAS 21) thal contains guidance 1o specly whaen a curmency is exchangeable and how to delermine the exchange
rale when it is not. The amendmeants are effective for annual periods beginning cm ar after 1 January 2025

On @ Aprl 2024, IFRS 18: Presenlabon and disclosure in Financaal statements introduces the foBowing
enhancamenis i.e. siandardised subtotals in the statemant of profit or loss and requires disciosure, reconciligtion of
Managemeani Defined Performance Measures (MPMs), enhancad principles for aggregation and disaggregalion 1o
imprave clasty in financal slatements and angeted mprovemenis o the slatement of cash Nows by amending 1AS
7 Gtalement of Cash Flows. The changes will be effective from January 1,2027 (eary application is parmitted).
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On 30 May 2024 Amendments to IFRS9: Financial Insbuments clanfies the classification of financial assets with
ESG fealures under the SPPI (solely paymenis of principal and interes! criterion. [ also provides guidance on the
de-recognition of liabilities setiled via elecironic cash transfers. The changes will be effective from January 1,2026
(early appliication is permitied).

On 30 May 2024 Amendments to IFRST: Fmancial instrumaents disclosures states the additional disclosure
requisements related to the classification changes in IFRS ©. Expanded disclosures for habilties settied through
electronic cash transfers to improve lransparency. The changes will be efective from January 1,2026 (aligned wilh
IFRS & amendmants).

The new standards, amendments and interpralabons sseed am nol expacied bo hive a malenal @fect on ihe Company
Thera are no other IFRS or IFRIC inlerpretations thal would be expecied to have a material impact on the Company.

Segmental reporting

The single operating segment is repored in 8 manner consistant with the inlernal reporting provided o the chiel
operating decision-maker, The chiel operaling decision-maker, who is responsible for aSocating resources and
assessing padormance of the operating segmenis, has been identified as the Board of Management that makes
sirategic decisions

Foreign currency
Transaclions and balances

The Financial Stalements are presented in Euro, which is the Company's funclional curency

Foreign ewrrency transaclions are translated inte the funclional currency using the exchange ries prevailing at the
dates of the fransactions. Foreign exchange gains and losses resulting from the setilement of such transactions and
from the translabon al year-end exchange rates of monetary assets and liabilites denominated In foreign currencies
are recognised in he income slatemend, in ‘Mel gaini{ioss) on fingncial instuments

Fimancial assets and liabilities

The classification and measwement of financial assets under IFRS 9 is delermined by the business model in which tha
assets are hald and whether e contractuel cash flows are Solaly Payments of Principal and Interest [SPPI). Under
IFRE 9, financial assols can be measured at amortised cost, Fair Value through Other Comprahansiva Incomsae (FVOCT)
or Fair Value Through Profit or Loss (FVTPL)

The classificaton depands on the purpose for which the financial assats were acquired, Management defermines the
classification of the invesiments at recogniion. Regular-way trades of denvatives coniracts are accounted foron a
trade date basis, and regular-way trades of all other financial as5els are accounied for on & setlement date hasis. A
financial assel (or, where applicable, a part of a financial assel or part of a group of similar inancial assats) is primariy
derecognised when the rights to receive cash flows from the assets has expired.

a} Debt instruments al amadised cost and fair value
Dbt instruments are recognised at amortised cost or whan components are designaled for fair value hadge
accounting al fair value through profil and lass "FYTPLY). Guaranbes fees receivable from fellow subsidiaries in
respect of deil guaranieed by the Company are included in 'Other receivablas’ in the Stalement of financial
position,

b} Financia! assets at amortised cost and fair walue

Loans 1o retaled entities am recognised al amortised cost of whan components ane designaled for fair value
hedge accounbing at fair value through profil and loss (FWTPL™)

¢] Financial assels designated at FVOC! [equity mstruments)

Upon milial recognitien, the Company inevocably classilies s equity mvesiments al FYOCL Gains and losses on
these oquity mstruments are never recycled to profl. Dividends are recognized in profit or koss as Dividend
income. Equity instruments at FVOCH are not subject to an impairment assessment.
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d} Financia! assetsMabdies at FVTPL

Financial assals and liabilites al fair value through profit or loss incude the derivative porifolio. The Company
enters inte derivalives o mitigate the nsks associated with other undeslying financial assets and fnancial
labdities

Derivatives are initially recognised at fasr value on the date a derivative contract s entered no and are
subseguenlly adjusted al fair value, Transaclion cosis are expensed in the Statement of comprehensive ncomse
The methed of recognising the result (gain or loss) depends on whether the derivalive i designated as a hedging
Instrumant, and if 8o, the nature of the Rem being hedged. Consequently, all changes in the fair valua of any
linancaal inslrumenis, nel of accrued interest on demvabves, ane recognised mmmadialely in the Stalemenl of
comprehansive incoma, within ‘Net gains/(losses) on financial instruments’. Accued interest on desivaltives is
recorded in the income stalemeni within “inlerest expansa”,

Derivative finaneial instruments and hedge aceaunting
Initial recegnition and subsequent measurement

The Company uses dervalive financial ingiruments, such a5 fonsard currency conbracts, cross curmency swaps and
interest rate swaps to hedge its foreign cumency risks and interest rate risks respectively. Such dervative financial
instrurments are mitially recognised at fair value on the (trede) date on which a derivative contract is entered inlo and
are subsequently remeagured at fair value with ehanges thraugh prefit and less,

The Company has classdied its hedge accounting as fasr value hedge accounting, this is a micnoe hedged approach, as
the Company use derivalives o hedge ils exposune 1o changes in the fair value of a recognised underlying financial
asset or liability or components thereof.

A hedging relationship qualifies for hedge accountang i thine is an economic etalionship’ between the hedged ibem
and the hedging instrument, the effect of cradit nsk does not 'dominate the value changes' that result from that economic
relationship and there is a one-on-one relationship of the hedging relatonship between the hedged dem and the
hedging instrument. Al the inceplion af a hedge relationship, the Company farmally desgnales and documents the
hadge relationship, the risk managemenl objectve and risk sirategy for undertaking the hedge. The documantation
includes wenlification of the hedging mstrument, the hedged item, the naiure of the risk being hedged and how the
Company will assass wheiher the hedging refationshep meats the hedge effectivensss mquirements including the
analysis of sources of hedge inefectivenass. For furthar informabon see note 16

Fair value hedges

The changea in the fair values of the hedging instruments and hedged itams are recognised m the siatement of profit or
loss as “Met gaind(loss) on financial nstruments”.

For far value hedges relaling 1o lems camed al amorised eost al designation dala the dilference batween mark lo
markat and book value | carry valus al designalion date is amadised through profil o loss over the remaining He.

In the event the hedgad fem would be derecognised, the amortised value would be recognised immediately in profit or
loss

Property, plant and equipment

Hems of property, plant and equipment are camed al cos! less any accumutaled depreciation and any accumulated
impairmant losses,

Depreciation is changed to profit of lbss on a stralght-ine basis o0 as o wnle off the depreciable amount of propery,
plani and equipment over the estmated wuselul lite of the assels as folows:

+ Fidure & Fittngs: 5 ysars

o Furnibuse: 5 years

« Compuler hardware: 5 years

The assels’ residual values and usaful lves are reviewed, and adjusted if apgropsate, at each reporting date.

Gains and losses on disposal of ilems of property, plant and equipmenl are delermined by comparing proceeds wilh
the carrying amouni. Thaese ane included in "Administration expenses’ in the Stalomont of comprehensyve mcoma.
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Intangible assets

Intangible assels that are acquired by ihe Company are siated al cosi less accumulated amortisaton and any
accumulated impairment losses.

Amorisalion is chaiged lo profit of loss on a straight-line basis over the assel’s estimated usedul Iile and B incduded in
"Administration axpanses’ in the Stalerment of comprehensive income:

The estmaled uselul economic Ives are as follows
« Computer software: 5 years

The assets’ values and useful lives are reviewed, and adjusied if appropriate, al each reporling date.
Gains and losses on disposal of dems of intangible assels are delarmined by comparing proceeds with the camrying
amount, These are ingluded in ‘Administration expenses’ in the Statement of comprohansive incoma,

Impairment af non-financial assets

An impairment loss is the amount by which the carrysng amount of an assel exceeds the present value of the
recoverable amouni.

Al each reporting date the Company assesses whether there is any Indication thet an asset may be mpaired. If any
such indication exista, the recoverable amount of the assel is astimaled

Property, plant, equipment as well as intangible assets are subject to an impairment review if there are events or
changes in circumstance which indicale that B carrying amount may mot be recoverable

Impairment of financial assets

Al pach mepoiing date the Company assesses whethes there is any indicalion that an assel may be specifically
impaired. If any such indication exists, the recoverable amount of the financial assel is estimaled. To the exant the
prasent value of the recoverable amaunt is lower than the carmyng value, the less is recognised ag an impattment,

Cash and cash equivalonts

Cash and cash equivalents are defined as cash and deposits which can ba reaksed within three months from Balance
Sheal date. Thesa inclede overnaght money market deposis with banks, current accouni and deposit account balances
with banks and shod-term Investments

Cash and cash equivalenis are measured al amortised cost

The cash flow statemeni has been drawn up in accordance with the indirect method, making a dsbnction  babwean
eash fiows Trom operating, investmant and hinancing aclivities. Cash fows refaled to inlerest payments, recelpts and
tax payments are classified as cash Mows from operating aclivities.

Borrowings

Initial cccumence of bomowings are recognised, nel of transaction cosls incurred, at fair value and subsequenty
measured al amonized cosl. Where designaled as a part of a Tair value hedge relabonship Bve bormowing carryng value
is amended by the fair value movemanis in the documonted hedged risk. Recognition and de-recognition are on a
setilemeant basis.

Depending on the maturity dale of the contract as on balance sheel dale, up 1o and including 12 manths or more than
12 months, the borrowing is classified &s curment or non-currant respectivaly.

Taxation

The change for current fax is based on the resulls foc the period as adjusied for items that are nof taxable or disallowed
Itis calculated using tax rates that have been enacled or subslantively enacted per the reparting date.

Deflerred income tax is provided in (ull, using he balance sheel iabilty melhod, on lemporary differences arising
batween the lax bases of assets and liabilibes and their camying amounts in the Financial Statemants. However, the

daferred income tax is not accounted for il it arises from initial recognition of an 2sset or liability = a transaction othar
than a business combinaban that at the time of the ransaction affects naither accounting, ner taxable profil or loss
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Deferred income tax is determined using tax rates {and laws) that have been enacied or substantvely enacied by the
repasting date and are expectad 1o apply when the related deferred Income tax assel is realsed, or the defered income
tax liability i= settied.

Deferred income tax assels ane recognised lo the exdent that i is probable that Tulure laxable prafi will be available
againgl which the lemporary diffarences can ba ulilisad.

Deferred income lax assets and liablilles are offsel when there s a lepally enforceable nght 1o offsel current tax assels
against current tax liabilties and whean the defemred income tax assats and liabilities relate o income laxes levied by
the same taxation authomty on either the same laxable antity or different {axable entiies wherne there is an intention 1o
seltle the balances on & nel bass

Guarantees

The Company issues guaranteas bo debl holdars of olher TMC subsadianes The Company receives guaranies fees
from TMC sussidiaries in respect of the guaranteed dabt in issuance. The guaraniees are issued under the credil
support the Company has with TESC and for whech the Company pays a credit suppor fee. The initial fair value = the
prasent value of the future cash fiows at the point of issuance of the guarantes

Revenue recognition

Interest incomae

Interestincome is recorded usng the ERective Inlerest Rote (EIR) method foe all financial assets moasured ot amorised
cost, interest rate derivatives for which hedge accounting is applied and the relaled amortisationrecycling effect of
hedge accounting. The EIR is the rate that discounts estimaled fulure cash receipts through the expected ke of the
financal assel of lability or, when approprigle, a shofer perod, bo the gross carrying amounl of the inancial asset,
The EIR s calculated by laking into account transaction costs and any descount or premium on the acquisition of the
finencial asset, as well as fees and costs that are an inlegral part of the EIR. The Company recognises interes! incoma
using a rale of relumn that represents the best estimale of a constant rate of return over the expecied Be of the loan
Hence, the EIR calculabion also tekes into account the effect of potentially different interest rates thal may be charged
al various stages of the financlal asset's expected life, and other characterstes of the product ke eyele (ncluding
pragaymants, penaly inlores! and charges)

I expeclations of fixed rate financial assets’ or liabilites’ cash Nows are revised for reasons ofher than credit risk, then
changes o fulure contraclual cash flows are dscounted ol the chginal EIR with a consequential adjustment 1o the
carrying amouni. The differance from the previous camying amount is booked as a positive or negabve adjustment io
the carrying amount of the financial asset or liability on the balance sheel with & comesponding morease or decreass
in Inlerest revenuefexpense calculated using the efective interast method.

Guarantes fee income

Guaraniee fee income is recognised during the Iife of the guarantee on an accrual's basis in accordance with the
substance ol the ralevant agreements,

Dividend inzome

Dividend income is recognised when the right o receive paymaent is established.
Committed facility fee income

Commilted facility fee income is recognised on accrual's basis.
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3. Critical agcounting estimates and judgements

The nabes to the Financial Stalements sel oul areas whene significant dgement, complex calculations or asswemplions
hawe been used fo amve al the Fmancial Statements presented. Areas of significant judgement or complexity will
include the fair valualion of fmancisl instuments as well as expecied credil losses.

3.1 Fair value estimation of financial instruments

The tair value of financial instruments thal are nol traded i &n active market is determined by using valuation
techniques. The Company uses a vanely of methods and market assumplions that are based on market conditions
existing @l each reporling dabe. Quobed marke! prices or dealer quoles for sirilar instruments are used Tor lang-bemm
debt. Other techniques, such as eskimated discounted cash flows, are used o delermine the fair vaiue for the remaining
fingncal instruments, The fair valee of hedging instruments (interes! rabe Swaps, c1oss curmency swaps and forward
foreign exchange conbracts) and hecged ilems (intercompany Ioans, bank borrowings and EMTMN borrowings) are
calculated as the present value of the estimaled fulure cash flows.

The carrying value less impasment provision of other receivables and payables, normally maturing within 30 days. are
assurned to approxomate their fair values. The fair value of financial assels and Eabil@ties for dodosure purposes is
estimated by discounting The fulure contractual cash Rows al the currenl markel interest rate that is available to the
Company for similar financial instruments.

3.2 Initial recognition and valuation of guarantees

Thee inifial tair vabkee recognition of guarantes liabilittes, in relabon to related party debl issuance, = required by IFRS 8.
As the guarantees of related party debl are not actively traded and no initial fee is charged flor entering into the
guaraniee, & veluation technique is required to assess the initial kabikty to the third-party debt holder.

The Company uses the discounied future income cash flows over the life ofthe guarantes fo assess the initial guarantes
liability. The initial recogmition of the guarantee liability is caleulated using the market inberest rales apphicable to the
speclic curmency of dedl issuance on the dale the related party iSsues the debl The eslimation ol B initial fair value:
of the guarantees is subject fo a significant level of management judgement and complexty, as the individual related
group companies do nol have & separale credit rating from that of the overall Toyola Mator Corporation group, A
guarantee assat is recognised of an amount equal fo the guarantes liability. Changes in the value of the guarantas
liabildy are matched by equal changas in the value of the guaranies assel. since such changes have no impact on the
Staternent of comgrehansive ncome, no sensitvily analysis of the guaraniee liabikty is mcluded in the noles o the
Financial Stalements.

3.3 Expected credit losses

IFRE 9 has a forward looking expecled eredil model approach ko impairment of financial assels, The company applies
a three stage model for measunng expected credit lesses (ECL) based on changes in credid qualily since ndlial
recognilion, as summarised below:

Stage 1: 12- menths ECL

A financial assel which |s not credit impaired on intlial recognition s classified as Stage 1 and has credit risk
continuwously monitored, The ECL associaled with ihe probability of defaull events occurning within the next 12 months
is recognised.

Stage 2 Lidetrme ECL - not credd impaired

IT & significant increase in credit sk since initial recognition is identdied, the financial assel is moved 1o Stage 2 bul &
nol yel deemed bo be credit impaired. A lifetime ECL is recognised.

Stage 3 Lifetme ECL = credil impaired
Financial mssets are assessed &5 credit impaired when one or mare events that have a detnmentad impact on the
estmaled future cashflows of the assel have occured. In such a case he financial asse! is moved Lo Stage 3

Al each reposting date, the company makes an assessmant on whather there has been a significant increase in credil
sk for the inancial assala wnce initial rcognition

Impairment losses ang assessed midvidually for financaal assels that are indrvidually significant or collectvely Tor assets
that are not individually significant. In making a collective assessment of impairment financial assels are groupad into
portfalios an the basks of similar eredil iek charactenstics.
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IFRS intreduced the use of macroeconomec faciors with the iImpairment medel and these affect the ECL. Examples
could include the change in counlry credi risk in which & borrower trades, or the imposition of sanclions  or exchange
controls which affect the timing of expected cashfiows.

H the credii quality of the fmancial assel improves and reverses any previously assessed significant increase in credil
rigk aince ongination, then the provisian may reved from lifetime ECL 10 12 months ECL,

4. Breakdown by geographical market

The Company consists of & singe operaling reporting segment as daefined under IFRS 8. Income generation is
prineipally Tram lending 1o relaled companses, with ofher income genemlion Irom guaranlees of refated companias,
providing commitied faciliies to relaled group companies and from other imvestmen! and deposit income incidental lo
the primary funding activities.

Income can be categonsed geographically as follows:

2025 2024
€'00a €000
UK 258 859 255845
Gamany 115278 TO.481
Spain 85,283 51,736
France 83,820 58901
Haly Ta.rar 48421
Morway 70,118 62,236
Paland 4112 23,908
Sweden 36,375 AT 518
Einland 30,689 3,143
Mathedands 28,205 2184
Houth Africa 2r gy 26,568
Denmark 24,858 21,031
Belgaum 20,047 13,562
Wreland 19,205 13,628
Austria 11,648 6776
Other countnes 4041 38,500
interest received from non-related companies 26 638 38 8T3
Toftal 1,004,793 826,642
5. Interest income
2025 2024
€000 €000
Inlerest income an loans lo related companies 459 BOS TT4843
Inlarest income on deposis and bank accounts 10,861 26280
Inleres! incorme Money Markel Fund 10,486 5,582
Inlores! income an collateral deposits pad 53N .o
Inlerest income inlercompany depasil 6,083 4,045
Total 993 406 B1T. 861
17

116/260



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)
oOoOooodn

TOYOTA MOTOR FINANCE [(NETHERLANDS) BV,

6. Dividend income
The Company recetved a dividend from Toyota Leasing (Thailand) Co. Lid. of € 147,000 in the year (2024, € 144 000),

7. Dther relaled party income

The Cormpany guarantees the debl of cenain olher TMC subsidianes. for which il recerves guaranies fee mcome, Al
guaranies lee mcome is from related paries. Guaranies fee income for the year ended 31 March 2025 waos € 5.823,000
(2024 € 4,337 D0O0).

The Company enbered inte commiiment facilities during the year with a group of banks on behall of cerlain relaled

parties. All fees related to the fecilities charged by the banks are invoiced pro rata to the related parties. Commitment
taciity fees moome for the year was € 5,417,000 (2024: € 4,200,000),

8. Interest expense

2025 2024

€000 €000
Inleres! charge on euro medum ferm nobes (447 663) {314,017}
Inleres! expense on bank borrowng (190,064) (174, T90)
Interest BXpense on commencial paper {162 916) (230,231)
Inlerest expense on group kan [40,775) (23.940)
Inlerest component of foreign exchange dedvative contracts T46 (631)
Interest paid on loan assets - (-]
Commitmient facilily fees (5,442} (4, 203)
Intorast exponse on collateral deposits receed {9,564} (12,607)
Met interest on swap agreements 44,028} 19 487
Other bank nterest expensas {16} 11
Inleres) chamge on corporabion lax {1,021) 1]
Total (50, T3) (T40,927)

9. Fee expenses
The Campany has the benefit of a credit support agreement with Toyola Financial Servicas Corporation ( TFEC'). TFSG
has the benafit of a credit support agreement with Toyola Moter Corporation. The Company pays credit support fees

to TFSC based on the Company’s debl issuance and guaraniees issued to related pariies, The credit support fees
charged in the year by TESC ware € 25 836,000 (2024 € 23,088,000).
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10. Administration expenses

2025 2024

€000 €000
Staflf costs (2,738} (2.602)
Legal fees {1,184) (1,333)
Related party costs (1,204} {1,167}
Comemilted faciities (1.182) (1,434}
Taxes other than corporale tax o {538)
Independent auditor's expenses (371} (380)
Other assurance services {40} (42)
Tax advisor fees (211} (31}
IT expenses (253} (279)
Communication oxpenses (7a8] (778)
Office rent {307} {170)
Rating annual fees 1T {116)
Depreciation of affice fidures and equipment (125) {8)
Amaortsation inlanglde assels (&) (54)
Other administration expenses (a0} (245)
Total {9,484} {8,207}

The Company had an average of 21 employees, 3 seconded and 18 local (2024: 20 employees, 3 seconded and 17
local) during the year.

Stalf cosls consist of the follewing expenses and nciude the payroll costs of seconded employess;

2025 2024
€000 €000
¥Wages. salanes and bonuses (on accruals basis) (2,389) (2.284)
Bocial secunty costs [225) (183
Pension premiums (defined pension scheme) (122} {125)
Tatal (2,738) (2,602}

VWages, salanes and bonuses (on accruals basis) include remuneration of key managemeant. The lable below consist
af all payments and benefits o directors al the Company

2026 2024

€008 €000

Short-term employes benafits (338) {303)

Total (338) (203)
18
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Mel gains and lesses anse from both Toreign exchange rate movements and from inleres! rate mosements on the

tollowing categories of financial instruments:

Gains [ (losses) arising from foreign exchange rate movements

Deerivative inancial instruments nod in soope of hedge accounting
Derivative financial iInstruments designated as fair value hedge
Loans and recaivables al amortised cosl

Loans and recaivables designated as fair value hadged itam
Financial linbilites at amortised cost

Financral liabiliies designaled as fair value hedged itlem

Gains [ [losses) arising from Interest rate movements
Derivative financial instruments net in scope of hedge accounting
Derivative financial instruments designaled as fair value hedge
Loans and recelvables desgnated as fair velue hedged ibem
Financial liabilibes designated as fair valua hedged item

Total

2025 2024
€000 €000
(30,575} {976)
(B8, 343) 111452
104,131 108570
118,198 (172.324)
B2,407) {104, 055)
(36, 688) 49,163
BME (8,770}
{5,231} (2.480)
42,378 (22,BE9)
158,866 14028
(146,343) 49 560
49,668 38,240
54,984 25470

Thi: Company issees debl to hird peties and loans to relaled parties n a number of currencies, and (hen Swaps the
borrowing and lending back into one of four funding books: US Dollar (USD), Pound Stering (GBF}, Japanese Yen

{JFY) and Eura (EUR)

The effect of foreign exchange rate movements on the market value of the derivative financial instrumants is offset by
equal and cpposite exchange losses of gans on the underlying financal assets and liabilibes, The nel gains and losses
arising from foreign exchange rale movements arise from the Company™s ned Boreign exposure lo GBP, USD and ather

CUrTENCas

12. Independant auditar's expanses

Administration expenses inchade the following fees paid 1o the Company's ndependen! audtors EY Accountants B.Y.

for the statutory audit and other assurance senvices:

Audit (statutory), Olher audit-related work
Audit - Other assurance sanvices
Total
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13. Taxation
2025 2024
€'000 €000
Current
Taxation on profit | {loss) for the year [30,131) (20,366)
Prior penod tax adjustment 616 3,333
[28,516) {17, 083)
Deferred
Recagnition of timing differences {6,072} (B.359)
Total {35,587) (28,422)

The tax on the Company's resull before tax differs from the amounts thal would anse usng e weighled average
statutory tax rate applicable to the result of the Company as follows:

2028 2024

£'a0a 000
Resulls before lax BB B0 75240
‘Waighted average tax rate for the year 25.8% 25.8%
Tax calculated at weighled average tax rale applicable (22 840) (189, 5E8)
Change in tax rafes on deferred tax balances {5} (1)
Foreign imecoverable withhokding tax [13,385) (8.213)
Taxabla expense (1 {1
Mon-laxable income 33 ar
Prior period tax adjustiment 616 3333
Tatal 135.587) 125,422)

The current tax rale is 25 8% for calendar year 2025 (2024: 25 8% ) in the Netherlands.

Il is nol expecled thal the Company will be affected by Pillar Two legislation. With reference lo the charging provisions
anacted, (a) the Company operates in & prisdictiion whera the headiine tax rate is above 15%, the efective tax rate of
the Company s above 15% and managemenl is not curenlly aware of any circumsiances under witich this might
change, such thal no Domestic Top Up Tax will be charged and (B), the Company does nal have any subsidianies, and
therelore does not expect a polential exposure o Pillar Two parent-level iop-up taxes under the Income Inclusion Rule,

14. Loans to related companies
Thee Company lends lo ofer TMC subsadianes on bolh a fted rale and a Noatng rale basis. The inlerest range lor
group lending on 31 March 2025 was between 0.1% and 16.8% per annum, depending on the currency. All fixed rate

lending (with tenoes longer than six months) is swapped nio three-month floating basis or shorer in line with the
Company's rsk managemeant palasy.

The currency of related party lending is detesmined by counterparty demand and then either funded directly from one
aof Bour main funding books (USD, GBP. JPY and ELIR) or swapped back nlo the approphate funding currency using a
matching currency swap.

21
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Under IFRS 0 the Company has developed an imparmant model for financial assels. The expected credit loss (ECL)
i=s calewiated over all oulstanding loan assais (current and non-cuarment). The lotal calcutated amount is deducted from
outstanding current loan assels.

2026 2024

€008 €000
Current assets - -
Loans fo relaled companies — amorlised cost 4,344 508 3,752,970
Loans to ralaled companies — with fair value adpstment 5,043 580 4,412 000
Expected credil loss (69,123} (42, 850)
Current loans to related companies 8,318,985 B8,122979
Mon -current assels
Mon-cumant laans o ralaled parties - amortised cost 3125819 3,407 956
Mon-cumeni loans to related parties - wilh fair value adjustmant 12,263 638 11,540,404
Man-current loans to related parties 15,389 457 14,548,360
Total loans to related parties 24,708 422 23,071,338

As par the start of the geapoblical eriska batwvesn Russia and Likraine the Company & closely meniladng the regulatiens
applicable to the Company’s loans ko affiliates in Russia lo ensure compliance 1o the various sanchion legislations, and
thair updales, imposed by the Ewrepean Union and the Govesmments of the Unied Kingdom and the United Siates of
America. In paraliel, staing 5 March 2022 with Decree #95, payments due lrom affiliabes in Russia wese in cenain
occasions subject bo Russian regulatory constroints for cash transfers outside Russia above RLUB 10 million, This hos
resulted in interest payments and locan repayments from Russian affiistes past due for more than B0 days. The
Company his reassessed s soonanos related o fulure soonomic and poltical condibons (o dentity he expecied cosdd
loss on its podtfolio of loans 1o the affiliales in Russia including accrued inberest. The Company aligned the recovery
probabilities for the years in scope with the current developments. This has had an eflect on the oulcome of the
discaunted cash flow model using the ongnal efective interest on loans the Company had agreed with ils affiliales in
Russia.

The 'Met (merease)decrease m loans fo affisales’ line shown on the Staterment of cash flows does nol mclude
unrealised changes peraining to koan balances reporied on the Staloment of financial position. These unrealised
changes are shown as separale lines in the Stalement of cash flows, as '‘Adjusiments for' either; 'Fair value (gains)’
Ipsses’, ‘Unrealised foneign curmency ransiations (gainsplosses and 'Credil losses on loans’

Movemant in expeeted eredit loss provisien:

2025 2024
€'000 €000
Balance at 1 April [42,990) (37,1409
Impairment Russian loans {12,313) (6,351)
(Addition] / release provision [13,B20) 501
Balance at 31 March [69,123) 1!!.‘“&]

Total balance of ECL-provision increased due to the impairment on ksans and inlerest recevables due from affiliates in
Russia.

Loans to Russian affiliates have been subject to impact of the sanctions imposed by Russian govermment and were
transferred 1o stage 3 in Seplember 2022, The tolal stage 3 ECL sssessed 31 March 2025 was determined al €
53,847 000, OF this amounl an amount of € 52 035 000 relabes to principal of Russian loans, The remainder relabes 1o
interest receivables therewith

The total loan amounl, excludng accrued nterest, oulstanding to Russian affiliales as al 31 March 2025 was
€ 67,188,000 or 0.27% of the Iotal outstanding loan amount of the Company.
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Mo other related party loans are overdue and there has been no actual impaiment of related party loans either in the
current or pravious financial years. There has been no renegotiation of amy loans that would othenwise hawve been past
due or impaired. In eccordance with IFRS 9, the entire portfolio of finencial ssets, excluding loans to affiliates in Russia,
is clagsdied as stage 1 geeen the credibworthiness and payment histony of the relaled companias, For those slage 1
assels, all cument year movemant in the ECL relales ko a reserve based wpon an updabed ECL calculabon from tha
increase in the loan balance. The 1-year probability of default {pd) of TMC, as published by Bioomberg, is & significant
part of the ECL calculalion. The ECL-piovison increased compared to prior year due 1o the T-year pd of TMG
dateriorated compared to prios yaar.

Clutside the calcdaied expecied credil kss no olhar enpairment povisons of Iosses have been incumed in te cumen
or previous financial year for any class of financial assels.

15. Equity investmant - related company

The Company owned 0.038%, or 24 000 shares. of the issued share capital of Toyota Leasing (Thailand) Co. Ltd
{"TLT"}, @ company domécilad in Thailand. The original cost of the inwestmant in 1887 was € T50,000. The nvestment
inTLT is classified as a lavel 3 investment as shown in Mote 32 1. The Company decided to sell its invesiment ta TFSC
a5 per 31 Qclober 2024 for Baht 1863 per share. The sales price was based on the Net Assel Value as of March 31,
2024 of TLT after deducting divvdends. The iolal preceeds in euro of the sale were € 1,234, 000. The remaining balance
of the investment after the sale was reclassed o FVOCGI,

Investment in Teyota Leasing (Thailand) Ge. Ltd. 2025 2024
€'000 €000

Balance at 1 Apnl 1,022 1,181
Fair value adjustment - {158)
Sale proceads (1,234} .
Reclass lo FVOCI 212 -
Balanee at 31 Mareh ] 1,022
23
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16. Derivative financial instruments

The derivative inancial instruments are ﬂhﬂﬂrlm a% carried al Tair value through profit or loss. The fair values of
derivative contracts are shown in the lable below. As the Company has adopled fair value hedge accounting, the
hedging instruments on assets and lability side are split between designaled as fair value hedge and nol dessgnaled
as fair value hadge. Additional disclosures ar sat out in n nale 31

A - Denvalives assels nol desgnaled as fair value hedges 2026 2024
€000 €000

Derivative financial instruments

Current asseots

Interest swaps 1 534
Cross-curmancy swaps 67 187
Forvward forgign exchange conlracts 1.880 1. 726
Toltal current atssts 2,058 2,449

Derivative financial instruments
Mon-current assots

Interest swaps 1,048 1.208
Cross-cumency Swaps 13,021 .
Total non-curmant assels 14,069 1,208

Darivative financial instruments

Tolal assets 16,127 3BEE
B = Dervatives assels designated as fair value hedges 2026 2024
£'000 €000

Derivative financial instrumenis
Current assels

Interest swaps 35,870 46,156
Cross-cuemency Swaps Br.098 222 483
Total current ossets 133,068 268,639

Derivative finansial instruments
Hon-current assets

Inleres| swaps @3 a438 146 303
Cross-curmency Swaps 228 247 295 To8
Total non-current assets 322,085 442,099

Derivative financial instruments
Tatal assets 456,183 710,738
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C: Danvatives assets total (A+B) 2026 2024
£'000 €000

Derivative financial instruments

Current assets

Inlerest swaps 36,081 48681

Cross-cummency Swaps 87,185 222 669

Forward foreign exchange contrachs 1.880 1.728

Tolal current assots 115,126 271,088

Derivative financial instruments

Hon-current assets

Interest swaps B4 847 147 5008

Cross-cummency swWaps 241 267 295 Tob

Tolal non-current assets 336,184 443 306

Derivative financial instruments

Total assets 471,290 714,353

¥ — Denvatives liabilities not dasignated as fair value hedges 2025 2024
€000 LN

Dervative financial indtruments

Current liabllities

Inlerest swaps 330 40

Cross-cumency Swaps 1274 a7

Forward foreign exchange contractks 1,696 3312

Toltal current liabilities 3,500 3,409

Derivative financial instruments

Mon-current liabllities

Inlerest swaps T.880 4,153

Cross-cumancy SWaps 33 485 -

Total non-current liabllities 41,485 4,153

Derivative financial instruments

Total liakilities 44 988 T.562

25
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E — Dervatives labdities designated as fair value hedges 2026 2024
€one €000

Derivative financial iInstruments

Gurrent llaklities

Interest swaps 35,568 18,813

Cross-cufmency swaps 78,852 94 625

Total current Rabiltiss 114,520 114,438

Derivative financial instruments
Hon-current llabllites

Imerest swaps 183 541 265 276
Cross-cummency swWaps 179,208 248,423
Total non-current liabllities 362,835 503,699

Derivative financial instruments

Total liabilities 477,358 618,137

F = Dervalives linbilities tokal (D+E) 2025 2024
€000 €000

Derivative financial Instruments

Current liabilities

Interast swaps 35,898 18,853

Cross-Cuimency Swaps 80,226 84 582

Forward foreign exchange contracls 1,606 3312

Tatal current labilities 118,020 117,847

Derivative financial instruments

Hon-current liabilities

Interast swaps 191,531 259429
Cross-curmency Swaps 212,793 248,423
Total mon-gurrent liabilities 404,324 50T 852

Derivative finanscial instruments
Total liabilities 522,344 525,699

Derivative assets and lisbiliies are recognised at fair value through profit and loss.

In accordance with IFRS 9, “Financial instrumenis: Recognition and measuramant”, the Company has reviewed all
contracts for embedded derivatives and found there are none, Dervative assels and liabilies are recognised al fair
walue through the income statemant All derrdabve confracls have colaleral agreaments altachad Therelore, the
debil'credit valuation adjustment is nol considered material and s not considered in determining the fair valee of
derivalive assats and labiities

26
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The impact of the hedging instruments on the stalemen of financial position as al 31 March 2025 is as folows:

Allin €'000 Hotional Carrying Fair Value
Amount Amaount change for the peried
Total hedging instrument 31,950,718 ti!.iHT (45,8567

The impact of the hedged ilermns on the skatement of financial position as at 31 March 2025 is as Tollows:

All in €'000

Carrying Amount™ Accumulated fair  Fair Value change for the

value adjustments period™

Total hedged items - assets 17,307,218 128,413 260,504
Total hedged items = liabilities 14,981,179 ({261,073} (231,361)
Total hedged itema 29,233
Met fair value movement ﬁf‘lul’ﬁﬂ
(ineffectiveness)

"As per company policy all the hedged items including legacy portiolio will be fair valued excluding credit spread
component. The Hedge Atcaunlng amonisalion (recorded i the profil and loss) for ihe year ended 31 March 2025 of
£ G million {2024 € 34 million] is also ncluded in the camying amount for the hedged items.

“IThe hedge meffecthveness can anse from;

+ Intarest rate and cross-cumency swaps, influenced by fioating leg component.

»  FX effect because of the exchusion of the credil spread companent af the hedged demds) nol m EUR.
« Different interest rate curves applied fo discount the hedged item(s) and hedging instrumantis).

The impact of the hedging instrument on the staterment of financial position as at 31 March 2024 is as follows:

Allin €'000 Hotional Carrying Fair Value

Amaount Amount change for the period

Total hedging instrument 30,027,002 82,601 88,563
27
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The impact of the hedged iterm on the statement of financial posibon as at 31 March 2024 = as follows:

Allin €'000
Carrying Accumulated fair value Fair Value change for
Amount adjustments the period
Total hedged items — assots 16,953,403 (210,773) (87.021)
Total hedged items = liabilities 14,140,008 TE122 (6.935)
Total hedged items {93,958)
Met fair value movement (6,383)
({inefloctiveness)
17. Property, plant and equipment
2028 2024
Fixtures, office Fixtures, office
equipment and equipment and
fittings fittings
€'000 €'000
Cost
Coorsl tu'ed & 1 April ror 128
Additions Ta 579
Dispossals (23] =
Total TE3 Tor
Depreciation
Depreciation b'fwd at 1 Apnil 115 107
Depreciation charge for tha yaar 126 8
Depreciation written back (23) -
Taotal 17 118

Reconciliation at the beginning and end of the year

Opening net book amaunt - at 1 April 5az Fal
Closing net book amount - at 31 Marsh E4E 532
28
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18. Intangible assots
2025 2024
Computer Computer
solftwars software
€000 €000
Cost
Cost bfwd at 1 April 282 274
Additions - a
Tatal 282 282
Amortisation
Amortsation bifwd at 1 Aprl 294 160
Amorlsalion charge foe the year ] 54
Tatal 260 214
Reconciliation at the beginning and end of the year
Opening net book amount - at 1 April Ga 114
Closing net book amount - at 31 March 22 68

19. Deferred tax

Deferred tax s provided in full on tomporary differences under the balance sheet liability methed, using the tax rale of
25_B% that will be the applicable corporate tax rate as of 1 January 2025, The tax rates apply to calendar years.

The calculation of the expecied credit loss, as slated in nobe 14, had a reverse impacl, against the current tax rale of
25 8%, on the balance as of 31 March 2024 and 25 8% on the balance &s of 31 March 2025 of deferred tax assels.

The moverment on daferred tax assets as well as on deferad tax labdities is shown balow:

2025 2024
€000 €000
Deferred tax bitwed 1 April 52,302 60,6461
Impact from expected credit loss adjustment 8,742 1,500
Fair valuation of assels and liabilities through profil of loss {12,814) (9,868)
Total 46,230 52302

Deferred tax assels (labdlies) have been recognised for all tax gans (lesses) and olher lemporary differences giving
rise fo deferred lax assels (abiites), because it is possible thal these assels (liabiliies) will cryslafise,
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20. Other receivables
Hate 2026 2024
€000 €000
Collateral deposds posied 207 200 180,800
Related party recervables — guaranies foe 0 2,948 2,284
Related party receivables — interest of deposid 29 1,263 1,878
Prepad Commitment Facilily Fees 3EE 82
Camenitrment Facility Fres recslvablis (group companias) b2 1,640 1,330
Mon=related party prepaxd expenses 163 164
Interest recaivable (cash collateral posted) 382 G602
COther receivables 248 200
Total 214,342 187,742

Collateral deposits posted are cash ceposits with denvative counlerpartes held as collateral in respect of denvative
contracts, The fair value of he deposis approximates the carmying amaunt,

The Company entered inlo committed facilties with banks for the benefit of cerlain related pariies. Besides quartarly
fees the Company paid upfront fees (o the banks. These fees are amoriized in a siraight-line method durnng the year.

21. Current taxes

Current taxes are charged based on the prevailing tax rates. The lax rates apply to calendar years and profit for the
accounting year is therefare pro-rated between the hvo calendar years on a day-coun! bases 1o compule the effective
tau rate. The curnend tax rabe 15 25.8% for calendar year 2025 (2024: 25.8%) in the Natherands. Comporation tax liability
at 31 March 2025 is€ 20,540,000 (2024 tax liability € 10,761,000} The lax payments are made during the year in which
the profits are earmned on an estimated basss, The exlent to which the fnal taxable charge differs from the onginal
astimated amount resulls in & current tax assat or liability due to over- or underpayment of tax respactively.

22. Cash and cash equivalents
Currenl assels
2025 2024
€000 €000
Cash and bank balances 15,048 12,101
Money Markel Fund 352043 183,158
Deposits for iquidity purposes 170,851 501,772
Total 539,842 BIT.031

As of 31 March 2025, 'Deposits for liquidity purposes’ consists of 9 shorl term deposits with original tenor ranging from
31 days bo 80 days with a total sum of € 170 milion as well as the accrued merest thereon of € 851 thousand. All
deposits will mature within 80 days afler balance sheel date.
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23. Borrowings
2025 2024
Current Hen-current Current Mon-current
€000 €000 €000 €000
Commercial paper = amastised cosls 3476112 - 45687082 -
Group loan- with Tair value adjustment 1dd 418 693,766 azrz 556,107
Medium term note - amartised cost 1415016 2051513 1332180 1,875,580
Medium term node - with fair value adaustment 3381788 BOBBATT  1.5187TD1 8,047 GTH
Bank loans - amddisad codl 430 581 2494 147 1,066, 757 BO5 D14
Bank loans = waith Er value adustiment 1178911 1908318 1264 382 1,909 B5E
Total 10,024,427 16,236,121 9,752,364 14,124,218
2025 2024

Borrowings by currency Current Man-current Current Men-current
€000 €000 €000 €00n
Paund Steding 1,443 008 2356284 3487 504 1,240,900
U3 Daollar 580,009 2,755,906 1,400,250 2167 084
Australian Dolar 1,860 360,481 188,080 B42.774
Mew Zealand Dollar 34T 28,350 222 28342
Eura 7084 532 & 711843 4,123 351 8,537 288
Hong Kong Dollar 8848 380 483 g 248 810
Japanass Yean il 469 383 340,024 134 253
Morwagian Krone 5,100 171,820 4,965 168,206
Singapore Dolfar - - 103,577 -
Swiss Frane 18,422 1,751,203 100,131 092 580
Swedish Krona 1482 252.559 ara B4 260
Total 10,024,427 15238121 8,762,384 14,124,216

3
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Berrowings 2026 2024
€'oon oo

Commercial paper

Slart 4 _GET 082 5,090 465
Accrued interest - -
lssua 16,671,230 23090485
Redamphon {17,742 405) {23,832,758)
Amortisabion {8,084} 5323
FX revaluation (11,711} T.567
Total 3475112 4,567 082

Medium term notes

Slart 13,614,120 10,633,062
Accrued interest 42 805 66430
lssus 3.B5T 88T 6,818,844
Redemplion (2. 718911} {3.831.260)
Amartisaton 16,223 azany
F¥ revaluation 6416 a2y
Fair value adjestment 118,955 (43,0800
Total 14938295 13814420
Bank leans
Slart 6,136,019 5,056,736
Accrued interest 4,389 3,148
lssua 3,141 825 34
Redemplion (2,400,801} (200, 000)
Amartisaten i528) 608
F¥ revaluation 103,640 {30,396)
Fair value adjustmant 26413 (B.518)
Tatal 8,010,857 5,138,018
Group company
Start 550,379 &
Accrued interest 2,456 3,272
[EET 277,148 556628
Rademption - -
Amartsabon - -
FX revaluation (773) (558)
Fair value adjustment {27} ar
Total B38,184 559378

The Company's principal borrowings are from short-lerm comenercial papes programmes, a medium-lerm nole
programmea and long-tarm bank borowing Commercial pager i5 8 shorl-lerm debt nstrument normally ssued at a

32
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discount and repaid at face value. The Company can issue commercial paper with maturibes between 1 day and 364
days. Interest rales of bank borrowings are fixed or floating (mosty based on the relevant three months Libor plus
spread). The interes! range of bank bormowings on 31 Marnch 2025 was between 0.34% and 5.47% per annum. As al
31 March 2025 there ate cument bomowings of € 10,004, 427 000 (2024; € &,752 364,000} and non-cument bormowings
of € 15,238.121,000 (2024; € 14,124, 216,000)

The ‘Cash flow from 'Financing Activibes' shown on the Statement of Cash Flows does not include unrealised changes
pertaining 1o borrowing reponied on the Statement of Financial Position. These unrealised changes are shown as
separate lines in the Statement of Cash Flow as 'Adjusiments for' aither; ‘Fair value {gains)/ losses’ or ‘Unrealised
foreign currency translations (gains) ksses'.

24. Finangial guarantee liability

Thie current value ol guarantees oulstanding is: € 11,185,000 (2024; € 10,002,000} and these relate only lo quarantees
issuad in respect of deb! ssuance for olher relaled group companies (see note 2)

Of the tokal, € 238,000 relates to bonds maburing i less than one year and € 10,257,000 relates to bonds maluning in
mare than one year.

25. Other liabilities and acgrued expenses

Nate 2026 2024

€000 €000

Collateral deposts received 176,210 266 400
Interest payable on collateral deposiis 405 k]
Related party accounts payable 23 12,915 12,145
Acerued administration expenses 1,648 1,741
Other accrued taxes 202 230
Qther [fabiities 662 27T

Tatal 182,123 231 582

Collateral deposits receved are cash deposits from dervabive counterparties held as collateral under derivative

contracts.

26. Capital management

The Company's inlemal objectives when managing capilal are:

+  Tosaleguard the Company's abdty bo continue as a going concem, in order lo provide mlurns for shareholders
and benefts for other stakeholders; and

*  Toprovide an adequate rebumn Lo the Company"s prmary shareholder, Toyola Financial Services Corporalion, by
pricing products and services commensuraiely with the level of sk

Dusring the financial year 2025 the Company's capital management siralegy remained unchanged from the fnancial
year 2024 and was lo generate a positive gross margin and add the final result 1o retained eamings.
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27. Share capital and share premium

2026 2024
€'000 €000
Authonsed
10,000 (2024 10,000} erdinary shares of € 454 each 4,540 4,540
Issued and fuly paid up
2,000 (2024 2,000) ordmary shares of € 434 each aoE 08
Share premam 41.000 41,000

100% of the share capital of the Company is owned by Toyota Financial Services Corporation (ses notet),

Appropriation of Result

The profit for the financial year ended 31 March 2024 was added to the mefained eamings as agreed in the Annual
Ganeral Mesating of Shareholdars hald in Amsterdam on 29 July 2024

The Board of Management proposed thak the profit for the past financial year 2025 be added to the retained eamings

28. Other reserves for equity Instruments FYOCI = movement

€000
At 1 Apnl 2023 42T
Movement
Unrealised losses on equiy instruments FVOC (160)
Al 31 Maseh 2004 26T
Sale equity nsruments FYDCI {F6T)
Realised gain on equity instruments FYOGI 478
FVOCI at 31 March 2025 aTe

The fair valuation reserve arose from the fair veluation of equity iInwestments and the related deferred taxation on the
fair valuabon adjusiment. The Company soid its minosily stake in Toyota Leasing (Thailand) Co. Lid. To TFSC based
on the net asset value after dividend deductions.

In accordance with the Dutch Civil Code a legal reserce hid 1o be astablished in relation to the revaluation ofinvesiment

held at fair value twough other comprehensive income (FYOCH). Total legal reserve amounds to ELIR 479,000 {2024
EUR 267,000} and = nof avallable for distibution to the Company's shareholders,
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29. Related-party transactions
Parent and ultimate controlling party

The Company is 8 wholly-owned subsidiary of Tovola Financisl Services Corporabion (TFSC), a company incorporaied
in Japan. The ultimale managemant company and controlling party i Toyola Mobtor Corporation (TMC), a company
incorporated in Japan.

Transactions with parent company

Dunng the year TFSC provided credit suppart Bo ihe Company in respect of debl issuance in B capital markels and
related parly guaraniees. The fees charged were € 25 836 000 (2024 € 23,088.000) with € 12808000 (2024 €
11,870,000) oulstanding at year-end. The culsianding amount baars no interesi and the payment term is 30 days,

Fellow subsidiaries
During the year transaclions were enlered into with the following TMC subsidiares
Towota Mobor Credil Corporation
Toyela Financial Services (UK) PLC, as well as is subsidiaries and assoclated undertakings.

Tayela Financal Sernces (UK) PLC subsidiaries
Toyola Finance Fintand Oy

Toyola Financial Services Belgium NV SA
Toyola Financial Senvices Ciech s.r.0.

Toyota Financial Services Slovakia s.ro.
Tayola Financial Senices Denmark A'S
Toayola Financigl Services Hungary RL

Toyeta Financial Senaces (freland) DAC
Toyoeta Financial Services [taly SpA

Tayola Financial Servces Kazakhstan MFO LL
Toyela Lowwman Financial Services BW.

Tayola Financig! Senvices (LK) PLC assocaled underakngs:
Toyota Financial Sennces (South Afnca) (Propneiary) Limited

Toyols Kreddbank GmbH, as well as with ds branches and subsidiaries.

Toyola Kredidbank GmbH branches
Toyota France Fmnancameant

Toyoeta Financial Services Ausina
Tayela Financial Sendces Monsay
Toyola Financial Services Spain
Toyoda Financia! Services Sweaden
Toyola Financial Services Portugal

Toyoela Kredibank GmbH subsdianes:
ADQ Toyota Bank

Taoyola Leasing [O00)

Toyola Bank Poiska 5.A.

Taoyola Leasing Polska Spz oo

Toyeda Leasing (Thailand) Co. Lid

Tayola Financial Services Korea Lid

Tayola Capital Matayssa Sdn. Bhd,

Toyota Financial Sennces Fhilippines Comporation
Toyola Financig! Services Singapore Ple Lid
Toyola Financiad Services India Ltd

Toyeta Financial Senices Vietnam Company Lid

Kinio Europe GmibH, as well as |ts subsidaines,

Kinlo Spain 5.1,
Kinla France SAS
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Kinto ltaka SpA

Kinta LIK

Kinto Germany GmbH

Kinio Hungary
Transactions with fellow subsidiaries
Guarantess
The Company eamed & 58723 000 (2024° € 4,337 000) from fellow subsidanes as guaraniess fees. The amoan
relating to the guarantes fees thal remained unpaid at year-end was € 2,948 000 (2024 € 2,284 ,000). The culslanding
amiount bears no inferest and the payment temm is 30 days,
Commitment Facility Fees
The Company eamed € 5,417,000 (2024 € 4, 200.000) from fellow subsidianes as reimbursement for charges paid lo
banks for commitment facilities the Company had entered nio for these related partes. The amount relating to the
commmilment tacility fees, which is the acerual up to Mareh 31, was € 1,840,000 (2024 € 1,339,000). The sutstanding
amouni bears no inlerest.
Interest intercompany deposit

The Company earmed € 8,963,000 (2024 € 4,045.000) as intetest from an intercompany depesit. The aceruved amount
of interest al year-end was € 1,363,000 (2024 € 1,978,000)

Dividends

The Company receved € 147,000 (2024 € 144.000) in dividends as disclosed in nole 6 on its unlisied investmenl in
Toyots Leasing (Thailand) Co. Ltd.

Borrowings

Al 31 March 2025, the barewings from related companses was € 838 184,000 (2024; € 559 379.00D) of which
€ B32.456,000 relates to long-tarm group Isans and € 5,728 000 relales 1o accrued miarest

Lending

The SUMMmany of loans to fellow subsidiaries and the income and expenses incurned therenn dunng the year 5 sat out

balow:
Loans to related parties 2026 2024
€000 €'o0n
Balance 3l this beginning of the year 23,114,379 19,554 415
Loans advanced during the year 16,260,745 18,808 64
Loans rapaid (14,172 534} {15,323 451}
Interest income 259 805 774,243
Interest recaived 1953 434) (725,807)
Inlerest expense - {6}
Interest paid . &
Exchange revaluation 300,768 12,741
Fair value adjustment 1548 BE6E 125268
Ending Balance 24,777 545 23,114,229

Other than the calculated expecied credit loss and the impairment on Russian loans of € 53 847 000 no other
impairment has been recognized on the amounts outstanding al year-and (see note 14). Transactions with relaled
companies are al arm's length prces.
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Board of Directors

Thera ware no changes in Board of Direclors in the year endad 31 March 2025

Transactions with directors, management and employees

Thera were no ransactions, other than emoluments., with direclors, managemant or employees during the year

Summary of related party payables included in other liabilities

2025 2024

€000 €000
Credit support fees payable to parent company 12 808 11,970
Buginess and administration serioes payable o related cormpanies 107 1!’5
Taotal 12,915 12,145
Summary of guarantees and related party receivables

2025 2024

€000 €000
Related party recevables lor guaraniees 2048 2784
Comrmitment facility fees receiable 1,640 1,339
Total 4,588 3,623

Ammounts receivabie from related paries have not bean impaired.

30. Contingent liabilities

The Company issues guarantees 1o debt holders of other TMC subsidianes, incleding AQ Toyola Bank in Russia. The
Company receives guaraniee fees from TMC subsidiaries in respect of the guaraniead debl in issuance,

The Company assessed the need for provisions by reviewing the net assets and profitability of the companies for the
year ended 31 March 2025, The accounts of the respective debt issuers indicale that there are adequate assels 1o
cover the borrowings. The guarantesd bonds issued by AD Toyola Bank are Russian domeste bonds and here are
na restrictions for AQ Toyota Bank io make peyments related to its bonds. AQ Toyota Bank has sufficient boguidity 1o
megl its obligations under these bonds

Mo provisions have been required against contingent liabilities in either the curent or prior fiscal years.

37
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Sl out bobow is the Eure equivalent of the guaraniees issued in relaton to debt issuance by obther TMC subsidianies.

Malaysian Ringgit
Russian Ruble
South Alrican Rand
Thai Bah!

Palish Zioty

Toflal

2028 2024
€000 €000
450,028 471,212

. 49,941

459 538 4BB 549
2,404 324 1,887 328
226,942 34,967
3,548,832 2,934,345

The nature of the guarantees is thal they ane uncond®ional guaraniees ssued to the debt holders, I for any reason the
issuer is unabde fo pay as and when the debt falls due, the Company may be required to repay the debt cn behalf of
the issuer. The guaraniees are for commercial paper and meadium-tenm notes.

31. Finaneial risk management

31.1 Financial risk factors

The Company's pnncipal activibes are the lending of funds to other subssdsanes of Toyota Financial Services
Corporation (the paren! company) and acting as & guaranies vehicle for thind party debis of olher related companies
within the Toyala Molar Cormporation group.

The Company's robe as a financang wehicls for Toyola related companies exposes it i a varety of fimancial risks that
include credit sk, Buidity risk, intarest rate sk and foreign cumency axchange rate risk. The Company has in place a
risk management program thal seeks bo limi the adverse affects on the financial performance of the Comgpany of those
ritks by matching foreign cumency assets and liabilibes and through the use of financial instrumens, including mnierast
rate Swaps, cross-cumency swaps and foreign cummency contracts, o manage interest rale and farsign cumency risk

In respect of the credit risk arising from the markel values of dervative conlracts to manage market risks, agreements
are concluded 1o exchange collatesal with counberpartios to miligate those credil risks The Board of Management
utilises a sk managemant policy and receives regular repodis from the business fo enable prompt identification of
fingncial rigks so thal appropriate actions may be taken. The Company employs wiitlen polices and procedures thal
specify guideiines for managng foreign exchange risk, inleresi rabe risk, iquidity risk, credit resk and the use of financial
instrurments ko manage these risks

The risk managemant strategy has not changed year-on-year in terms of economic hedging. The Company has
implemented fair value hedge accounting in December 2022 Please raler fo the Report of the Board of Management
and aceaunting policses sections for dotails

31.2 Foreign exchange rish

The Company has iransactions with related Toyota group companies in Euro, other confinental Eurcpean cumencies,
South Afncan Rand, Thal Baht, Malaysian Ringgit, Singapare Dollar, Japanese Yen, Pound Sterling and US Dallars
The Company aciively bomrows in @ number of currencies io meel nvesior demand lor its issued debl. The Company
makes use of cross-currency swaps and forward foreign exchange contracts to match assets and liabilities info specific
currency portfolics. The net exposure resulls in the Company being exposed b forelgn axchange risks primarty with
respect o Pound Steding and US Dwollars

The Company manages is exposure bo foreign exchange risk by ensunng thai its holdings of financial assels and
financial liabilties are malched within each of its four funding currency porifolios, lo ensure that any net long or shor
positions within each cumency fall within levels that managemant considers acceplable.

The remaining nel exposures al the reporting date were as follows:
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2025 2024

€'oeo €000
Paound Sterdng {2.088) (10,252}
US Doiiar 3,537 2,152
Thal Bah! 1,853 2,500
Russian Ruble 68,649 61,680
South Alrican Rand 3oB 363
Japanase Yen 150 16
Other 1,501 525
Tatal 74,102 56,994

This above sxposure represents the predent vakie of fulehe foreign eurrency cash Nows discountad al markel inlares
rates al ihe reporing date.

The following sansilivity analysis shows the impact on equity, through both profit o loss and recognition diractly in
reserves, of 8 5% appreciation and depreciation in the valse of tha Euro agamst all other cumencies at the neparting

date:
2028 2024
Bonsitivity of  Soensitivity of Total Sensitivity of Sensitivity of Total
profit and equity profit and eaulty
loss loss
Gainfi{Loss) GainiLoss) Gain/[Loss) GainiLess) GainfiLoss) Gain/{Loss)

€0 | €000 | €000 €000 . €000 | €000
5 % Eura (2, 749) - (2,749) {2.114) (1) [2,165)
Strengthening
5 % Euro 2,748 - 2,748 2114 51 2,165
Weakening

Sensitvity of Equity relates ta Other reserves for equity instruments FVOC| as desenbed in note 28

31.3 Interest rate risk

The Company has bath interest-beanng assets and inferest-bearing lizbilities. The Company has a pelicy of maintaining
asgets and iabiities at Noating interest rates. The Company uses swaps, in respect of financial 855813, including ier-
company lending to manage risk. In respect of bomowing, swaps are used o relain Rexibility in the debt capital markels.
The interest rate swaps ane setiied on a bi-annual or guarerly bass with paymeant or recaipt of the difference babween
the agreed fixed interest rale and the floating inlerest rate amounts on the principal

Inlerest rate nsk in relation (o the Company's relaled paity lending aclivilies is managed by ensunng that any fixed rale
funding is swapped inlo floating rate, with resel dales typically of o three-month duration, Intenest rate risk in relalion lo
the Company's borrowing activities is managed by ensunng thal any fixed rate borrowing s swapped into floating rate,
with reset dates typecally of a three-month duration. As such, movement in the prevadng market rates will nol have a
mialenal mpacl on income. This inleres! rale poofile broadly malches lhal of the Company's inlra-gioup kan assels,
gither cammying vanable coupons with a three month re-pricing of, where fixed for longer periods, swappad into three
manth ficating rates.
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The Company’s mierest rale nsk exposure denves frem the following financial contracts:

Interest rate risk exposure at 31 Fixed rate Flaating Hon-interest Tatal
March 2025 rate bearing

€000 €000 €000 €000

Mon-current assets

Loans to ralaled companies 11,081,285 4,328 162 - 15,389 457
Interest term deposits wilh relaled : 200,000 E 200,000
companies

Equity investment — refated company - - i =

Current assols

Loans to relaled companies 4529512 4,858 578 - 9,388,088
Term deposits with related companies - 1.363 . 1.363
Recaivables from affiiated companies - - 4,583 4 5EE
Other receivables — nancial instrurments - 207 592 Toa 208,30,
nﬂﬂh and cash equivakenis - 530 842 - 539842
Current liakilities

Commercial paper - [3.475,112) - (3475,112)
Medium term node (3,066, 508) (1,730,807} - {4,797 405)
Bank lsans (1,083,858) {523 534) - {1,607, 492)
Loans from related paries - {144 418) - (144, 418)
Affiliated comgany accounts payable - - (12.815) {12,815)
Cither liabilities and accrued expanses - - {178 608) (2.512) {178,208)

finencial instruments only

Mon-current liabilities

Maidium tarm note (8,089.3T6) [2.,051,514) - {10,140, BB0)
Bank loans (1,678,153) (2,725 312) . {4,403, 485)
Loans from ielaled parlies . {893,768} . (B83,768)
Pre-derivative position [a} A ET2 727 (1,388 624) [10,040) 27T D5E
Mominal value derivatives (b i1,823.423) 1,572 368 i {51,054)
Met interest bearing asset / (liability) 49,200 186,745 (10,040} 226,004
positian (a)+{bB)
a0
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Interest rote risk expesure at 31 March 2024 Fixed rate  Floating rate Hon-interest Total
bearing
€000 €000 €000 €000

Mon-current assets

Loans to relaled companies 9,031,657 5,016,703 - 14,848 260
Term depasis with related companies - 200,000 - 200,000
Equity imvestment — related company - - 1,032 1,022
Current Assets

Loans to relaled companies 3,821,714 4,244 255 - B, 165 060
Term deposits with related companies - 1.978 - 1878
Recaivables from afliliated companies - - 3823 3623
Othar recenables - inancial instrumants anly . 181,402 T46 182,148
Cash and cash equivakenis - 697,03 - BAT 031
Current liabilities

Commercial papar . (4,587 082) - (4,567,082)
Medium tesm note {1,429,091) (1,421,780} - {28B50,881)
Bank loans (1,145.521) {1,185 228) - {2331,149)
Loans from related parties - (3,272) - (3.272)
Affiliated company accounts payable - - (12,145) (12.145)
Othier abibties and accrund BXpenses - financal . {767 209) [2.228) (269, 437)
instnuments only

Mon-current liabilities

Medium term nole (8.573.224) (2,190,015) - {10,763, 230)
Bank loans {1,592 55T) [1.212,313) = {2804.870)
Loans from nelated paries - {558,107) - (558,107)
Pra-derivalive pasition (a) 1,112,578 [1.061,647) [8,982) 41 948
Mominal value daervatives (b) {1,004 423y 1,192,635 [8.519) B8 604
Mot interest bearing asset | (liability) position 18,156 130,588 (18,501} 130,643
{a)+{b)

Shart-larm borrowing with an onginal term of less than 6 maonihs is subject 1o fegular interes! rate changes on
replacement, therefore, shor-term funding of this nature is classified as floating rate funding in the above tables.

314 Crodit risk

Counler party exposure from imvestments, deposils and denvabive fnancial invesiments is limiled to inancial msiubons
wilh invesstment-grade credil ratings with more slingant rating thresholds for exposures in excess of 5 years. The
ampunt aof expasune 1o any indeidual counter party 1 subject to & imit, which 1S reassessad annually

The Company is exposed to credit risk fram its aclivibes as a lender and guaranior of TMC operating companies’ third-
parfy debis in various geographizal locations, While the Company’s primary credi risk exposure |s default by the related
companies o which if lends or msees guarantess to third parties, this nsk is mibgated by cradit support agreements
with its parent and ultimate parent company, whereby they have undertaken o the debt and guaraniee holders lo
malmtain the equity of the Company al a specifed level. The Meody's cradit rating of the parent &s of 31 March 20251
Al

41
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In additian, the Company's lending and guarantes activity is o significant operating enlities as part of the Toyota growp,
and therefore the Company's continuing trading viabikty s uHimately dependent upon the trading performance of the
THMC group as a whode. Lending is on an un-subordingted basis, bul there are instances where loans are subordingled
to asast in meetng regulslony funding requirements of the bormower,

Derivatives entened into by the Company exclusively bo manage its mieresi raie and curmency risk are traded solely with
recognised credil insBlubons with credit ratings as detailed above, Fair value movernent in the derivative liability does
naot matenally partain to credit risk.

The Company's cash and cash equivalents ame held wilh a selection of banks from a sl approved by TFSC within

oOoOooodn

specified limits.

The maximum exposure 1o credit risk from financial instruments af the reporting date is as follows!

Current assets

Loans o relaled companies

Other receivables

- Collateral deposits paid and related party receablas
Derivative financial instrumeants

Cash and cash equivabanis

Mon-current assets

Loans to relaled companias
Derivative financial instruments
Term deposits with rélaled company

Conlingen! labdities
Guarantees of related party debt

2025 2024
€000 €000
8,388 086 8,165,969
214,342 187,749
135,126 271,048
£30 B42 BO7,031
15,389 457 14,948 180
336,164 443,305
204,000 200,000
3,548,832 2,831,995

Agreements lo exchange collateral in cash have been concieded with counterpartias 1o mitigate the credit risk arising
from the value of derdvative linancial instruments shown above, Al 31 March 2025, the value of cash collateral recebved,
shown as Collateral deposits roceived in nofe 25 within Other Babdéties and accrued expensaes was € 176,210,000
{2024: € 266 400,000).

Dwlails of the Contingent kabilties are shown in note 30,

The maximum single exposure from dervative assels al the reporting date o a single counterpary is

€ 63,600,000 (2024: € 152651,000) and the 3 fargest counterpary posilions represent € 138 621,000 (2024 €
272,180,000). These counlerparies exposures are collateralized

31.5 Liguidity risk

Liquidity risk is the risk that the Company is unable to meet payment obligations associabed with its financial liabilities
when they fall due.

The Company regularly forecasls short and medium-tenm funding requirements incorporating information from adher
related companies and ensures that there s an appropriale level of liquid resources to cover any unloresesn cash

fequIramants
The Company actively mainains & mixiure of long-term and shortderm debt maturibes, together with long-tem
commitied faciblies and Bguid invesiments thal are designed to ensure the Company has sufficient available funds for

operations. The Company maintamns committed credit lines with a syndicate of commercial banks 1o mitigate the liquidity
risk. In addiion, the Company has entered inio a credit support agreement and & supplemental credit support

a2
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agraement with its parent company o which it will make sufficient funds available to the Company so that the Company
will be able to service the obligations arsing oul of its capital market borrowing and guarantes obligabons respectively,
The cradit suppart agreement and the supplemeantal credil support agreement provide for lermination by esther party
upon 30 days’ writlen notice to the other pasty. Such lermanations will not 1ake effect unlil or unless all relevant securities
have been repald or sach relevant raling agency has confirmed bo the parent company of the Company that the debl
ratings of all relevant securtis will be unaffected by such larmination

The following lable detads (he expected maturily of non-dervative financial labilities. The analysis is based on gross
contractual (undiscounted) cash flows payable. Foreign cumency cash flows included in the iable below have baan
translated using markel rales, Where future mnlerest payments are vanable, the cash fiows are based on the inferest
rabe inclex a1 the reporting date

Debt cash flows at 31 March 2025 Due within 3 Due betwean 4 Due between 1 Due after 5
manths and 12 months and & years years
€000 €000 000 €000
Related party bormowings 11,008 166, 184 Ta207T -
Bank loans 512,042 1.233.642 4,595 480
Commercial paper 3085751 400,408 - -
EMTH 1,103,065 3,EB5 408 10,318 469 334 502
Collaleral deposis received 176,210 - - -
Total (&) 4 BEE, 104 5,604 822 15,646,026 334,502
Debt cash flows at 31 March 2024 Due within 3 Due batwoon 4 Due betwaoan 1 Due after 5
months and 12 months and § years years
€000 €000 €000 €0on
Related party borrowings 8,845 25,855 500 683 .
Bank loans 338,730 2,143,974 2,901 227 -
Commercial paper 3,665 462 831,735 - .
EMTHN G560, T45 2431 166 10,698 915 723218
Collateral deposfis received 266,400 . . :
Total (G) 4,938,182 553275 14,188 825 723238
a3
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The folliowing table details the expected maturity of denvalive financial instruments. The analysis is based on the gross
contrachsal (undiscounted) cash flows. When the amount payable or receivable is not fixed, the amount disciosed has
bean delemmined by reference to current markel indices at the reporting date

Het cash flows af 31 March ZD25 Due within 3 Due between 4 Due between 1 Due after 5

manths and 12 months and § years yoars
€000 €000 E00n 0o

kel setled:

Interast derivatives (17.817) 102,015 31250 [&0)

payableiracenania)

Gross sellled

Curmency derivatives - recaivabla {1,177 078) |2.BB0 385) {9,877 333) (458 118)

Currency derivalives - payable 1,185,726 2,684,250 9,815,086 464,325

Total derivative cash flows (B} (9,169) 115,380 59,012 B, 18T

Tolal (A+B) 4,878,835 £810,002 15,715 038 340,688

Het cash flows at 31 March 2024 Due within 3 Due between 4 Due between 1 Due after &
months and 12 months and 5 years years

€000 €00 €000 €000

Met settiied:

inlerest derivatives (17,155} 38,302 80,183 (7.102)

payablefreceivabie)

Gross satthad:

Currency derivatves - receivable (985, 230) (2.960,132) (8,501, 648) (404 57 T)

Curmency derivatives — payable G934 T3 2923 09§ B.443 108 402 151

Tolal derivative cash flows (D) (BT BE4) {1,734) 1,658 (9,E28)

Tolal {C+D) 4,866,528 5,631,017 14,180,483 713,610

The Company has extended koan facilities 1o ralated parties and fo the extent that these loan facilibes are undrawn al
thia reparting dale this represents a fulure lending comemitrm enl

Paotential cash outllows from undrawn loan lacilties al the reporting dale are shown in the leble below at the earliest

possible draw down date. The cash flow effect of prosable future relsled party barrowing requirements s monflored
throwgh regular cash flow forecasts providad o the Company by the related parlies,
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Undrawn eommitments at 31
Mareh 2025

Undrawn loan commitments

Undrawn commitments at 31
March 2024

Undrawn loan commitments

31.6 Prige risk

Due within 3
manths

€000

3,390,000

Due within 3
maonths
€000

3,000,000

Due betwoen 4
and 12 months

€000

Due between 4
and 12 months
€000

35,000
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Due botwean 1
and 5 years

Due betwean 1
and & years
€000

The Company = nol significantly exposed o equity price sk or commodily prioe nek

31.T Offsetting financial assels and financial liabilities

The following financial instruments are subject to enforceable master netting agreements:

As at 31 March 2025

Derivative finangial
instruments
Caollateralised

Non-collateraiized

Taotal

Gross amounts
of recognised
financial assets

€000

471,200

471,230

Gross amounts
of recognised
financial
liabilities

L1

(522 244)

(522,344)

144/260

Het collateral
exchanged

€000

30,800

30,830

Due after 5
years

€000

Due after 5
years
[ilili}

Het assets |/
(liabilities)

L]

(20,084

{20,064}
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As at 31 March 2024 Gross amounts Gress amounts Het collateral Het assets |/
of recagnised af recognised exchanged {labilities)
financial assets financial
liakilities
€000 €000 €000 €000
Derivative financial
instrumants
Collateralised 714,383 (B25 E6T) {85 600) 3,004

Mon-collateralised

Total 714,333 (625,689) {85,600) 3,004

Financial imstrurnenis are seitied on a gross basis, howaver each parly o & masier netbing agreement will  have the
aplion 1o sefthe all such amounts on a net basis in the evant of default of the othar party. All financial insfrumants on
the Statement of fmancial positicn are shown on & gross basis.

32. Falr value of financial instruments as well as loan asseis and liabllities

Fair value is defined as the price that would be received when selling an asset or pald when transferring a Babdity in an
ardedly ransachon between markel participants al the measurement date

32.1 Financial assets and liabilities measured af fair value in the statement of financial position

The teble below analyses financial instruments camed at fair value, by valuation method, The different levels have
bean defined as loliows:

Lewved 1 - Quoted prices (unadjusied) in active markets for identical assels and liabilities;

Lewel 2 — Inputs other than quoted prices included within leved 1 that are obsarvable for the asset or liability, edhar
directly (thal is, as prices) or indirectly (that is derved from prices)

Lewvel 3 = Inpuls for the asset or liability that are not based on observable market data (ihat is, unobservable inpuls)

Level 2 trading and hedging derivalives comprse forwvard exchange contracts and cross cutrency interest rate swaps
These forward foresgn exchange contracts have been fair valued using forward exchange rales that are quoted in an
active merkel. Interest rate swaps are fair valued using forward interest rates from observable yield cunses.

Lawel 3 In the absence of a Level 1 or Level 2 inputs, the company use various discounted future cashBiow  modelling
techniques, based on future market curves from ocbservable financial instrument data incorporating the approprste
cradil spreads lor the rspachwe group of hnandial assal of hinancial kabddy . The lavel 3 financial conlracts ane company
ariginated contracts, which are held to maturity and the majority are privale transactions with no publicly observable
current pricing

Managemeant will continually assess whather its understandng of the valuation method hierarchy remains accurale for

each financial instrument and il 8 chemge is deemed 10 oocur it will disclose the date of the event and the change in
circumstances in additon o the reporting period i 5 appicable 1o
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_ 31 March 2026 31 Mareh 2024
Level 1 Lovel2 Level3  Total Level1 Level2 Leveld  Total

€000 | €000 €000 €000 €000 €000 | €000 €000

Fimancial assats
Equity instruments - related company - - E - - - 022 1,022
Derivatives financia! instrumeants - 471200 - 471200 - T14.303 - 714,383

Fimancial labilities
Dierivaltive inancial instrumenls = 532344 - 022,344 - B25.699 - B25.699

There were no transfers between leval 1, level 2 and lavel 3. The camying value for all other financial assels and
liabilizs not presented in the previous graph & a reasonable approximation of Fair Value in accordance with disclosure
requirements as stated wilhin IFRS T,

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

The follpwing 1ables compare the carnying walus and fair value of those financial assets and liabdties not presented on
thi slatement of financial position al fair value

31 Mareh 2025 31 March 2024
Level 2 Level 2
Carrying amount Fair value Carrying amount Fair value
€000 €000 €000 €000

Financial assets

Loans to ralaled paies 24,859, 443 25,078,737 23,155,082 23,271,517
Guaraniee fee recavabls 11,185 11,185 10,002 10,002
Finanscial labilities

Bank loans £,005,817 6,040 477 5157063 5,110,492
Commercial paper 3475112 3475833 4 56T 082 4,568 522
Euro mediurm term nole 14,841,575 15,058,267 13,637 357 13,611,285
Group borrowings B3A, 175 75,271 550,379 516,424
Related party guaranies 11,185 11,185 10,002 10,002

Financial assets
The fair value calculation for loans Lo relaled parbes is based on d@scounting expected fulure cash flows using an
estimated discount rate that reflects the expected future mierest rates, derved from quoted market rates at the reporting

date. Early setSements, credit losses and credit spread asswmpbons are reviewsd pencdically, but cusrantly are not
relevant by this class of assets

ar
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Fimancial liabilities

The fair value of bormowings 5 based on current markel prices where available. Fair vabue of EMTN 15 based on the
discounted cash flow modal thal incorporates cbservable mputs including nteres1 rate yseld curves and the appropriale
discaunt rate for the currency and benor of the cazh fiow, Where active markel prices are nol available, the far value of
fixad inlerest bormowings is based on future cash flows discounted al the currenl rate for similar debls or assets with
the same remaining maturities,

32. Events occurring after the reporting date

Thiere were no avents o be reported post balance sheal dats

Board of Managemant

The board of managament has the power to amend ha fmancial stalemants after issue, if apphcable

George Juganar

Akihika Sekiguchi

Toshiaki Kawai

Manabu Usno
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Other Information

Retained Eamings

In pocardance with Article 21 of the Ariches of Assocation, retasned earnings are af the dispesal of the shareholder in
tha general meeting. Subject to the Company being in a profitable position, the Board of Management may decide lo
pay a dwidend subject to the approval of the sharehalder in the genseral meeting.

Independent Auditer's Report

Thi indepancent audilars repart is 28l oul on page 50
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117 118 119 120 121
2021 2022 2023 2024 2025
27,214,594 | 31,379,507 | 37,154,298 | 45,095,325 | 48,036,704
2,932,354 3,990,532 3,668,733 6,965,085 6,414,590
2,245,261 2,850,110 2,451,318 4,944,933 4,765,086
3,217,806 3,954,350 3,251,090 6,999,828 4,011,822
23,404,547 | 26,245,969 | 28,338,706 | 34,220,991 | 35,924,826
62,267,140 | 67,688,771 | 74,303,180 | 90,114,296 | 93,601,350
() 1,674.18 1,904.88 2,089.08 2,539.75 2,753.09
() 160.65 205.23 179.47 365.94 359.56
() 158.93 205.23 179.47 365.94 359.56
() 37.6 38.8 38.1 38.0 38.4
() 10.2 11.5 9.0 15.8 13.6
() 10.7 10.8 10.5 10.4 7.3
2,727,162 3,722,615 2,955,076 4,206,373 3,696,934
4,684,175 577,496 1,598,890 4,998,751 4,189,736
2,739,174 2,466,516 56,180 2,497,558 197,236
5,100,857 6,113,655 7,516,966 9,412,060 8,982,404
) 366,283 372,817 375,235 380,793 383,853
[80,009]| [87,120]| [94,974]| [96,482]| [95,530]
2021 10 117
2021 2021
2023 31 2024 31 2025 31
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117 118 119 120 121
2021 2022 2023 2024 2025
11,761,405 12,607,858 14,076,956 17,575,593 18,277,671
1,886,691 2,171,530 3,520,848 5,578,695 4,538,037
1,638,057 1,693,947 2,936,379 4,399,855 3,845,213
635,402 635,402 635,402 635,402 635,402
3,262,997 16,314,987 16,314,987 16,314,987 15,794,987
47,100
13,894,021 14,607,272 16,493,041 20,440,081 21,504,804
21,198,281 20,991,040 23,230,320 28,161,955 29,046,699
() 959.55 1,060.16 1,215.84 1,516.98 1,648.01
240 148 60 75 90
) ( 105) ( 120) ( 25) ¢ 30) ( 40)
264
) (132.0) () ) ) ¢ )
() 116.56 121.98 214 .99 325.61 290.15
() 115.31 121.97 214 .99 325.61 290.15
() 65.5 69.6 71.0 72.6 74.0
() 12.4 11.9 18.9 23.8 18.3
() 14.8 18.2 8.7 11.6 9.0
() 41.2 42.6 27.9 23.0 31.0
() 71,373 70,710 70,056 70,224 71,515
1 [ 9.565] [ 9.917] [ 11,405]| [ 13,182]| [ 14,956]|
() 136.2 178.6 156.9 309.7 226.2
() (142.1) (145.0) (153.4) (216.8) (213.4)
TOPIX
2,475
() 8,712 (1237 2,283 3,891 3,824
1,622
() 6,163 (8.110) 1,764 1,784 2,183
29 2020 31 118

118
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2021 10 117
118 120 28
148
117 118 119 120 121
2021 2022 2023 2024 2025
240 260 300 375 450
) ( 105) ( 120) ( 125) ( 150) ( 200)
2021 2021
2023 2024 2025
2022 2022
118
27 2022 10 28 20
121 121
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€))
2021 2022 2023 2024 2025
¢ | 2174001 2,350,615 | 2,836,907 | 3,503,463 | 4,386,219
«C ) 474,498 646,813 430,675 579,778 690,985
«C ) 350,229 478,661 288,778 417,871 490,962
«C ) 497,070 801,434 531,283 928,876 421,037
( | 3,484,98| 4,204,851 | 4,533,337 | 5,330,30| 5,607,125
( | 27,482,433 | 30,751,007 | 34,457,131 | 42,779,266 | 45,687,195
() | 2,184,614.29 | 2,689,761.92 | 2,824,298.62 | 3,321,484.57 | 3,495,127.97
() 223,004.92 | 304,782.79 | 183,876.74 | 266,075.45 | 312,615.23
® - - - - -
() 12.5 13.7 12.9 12.2 12.0
() 11.0 12.5 6.7 8.7 9.2
® - - — — -
« - - - - -
« - - - - -
« - - - - -
« - - — — -
12,226 12,986 13,771 14,533 15,188
y ) (1,386) (1,374) (1,489) (1,570) (1,618)
)
29 2000 @ 31 2022
2022
27 2022 10 28 2022
2022 20
28 2022 10 28 65 @
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2021 3 2022 3 2023 3 2024 3 2025 3
67,148 116,713 483,893 256,927 131,246
47,481 91,361 460,159 227,542 100,416
41,009 82,651 445,939 221,104 99,830
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
665,834 747,288 880,949 981,274 939,050
674,448 757,115 895,661 991,016 951,920

423,963.15 475,828.45 560,935.91 624,816.46 597,930.97
. 7,640.00 272,842.00 86,128.00 50,415.00

(—) | (191,020.00) ) )

26,112.55 52,627.34 283,947.19 140,786.31 63,566.31
98.7 98.7 98.4 99.0 98.6

6.4 11.7 54.8 23.7 10.4

— 14.5 96.1 61.2 79.3

230 120 127 134 129

(23) (20) an (C) (25

(

)
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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)
( 100
Warsaw, Poland (100)
9,000
Sydney, ( )
New Sou?h Wales, 120,000 100
Australia
Sydney,
New South Wales, ( ) 2 (188)
Australia
(
Bangkok, Thailand ) 90
18,100
4,100,000 100
o (
Makati, Philippines ) 60
8,700,000
Selangor Darul (
Ehsan, ) 70
Malaysia 187,000
71
)
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4,111
995
584
6,769
129
15,188 (1,618)
) (
) ( )
)
« )
@
2025 31
) ) ) (I
129(25) 41.1 6.0 9,779
) ( )
( ) )
(©))
(O]
15.6%
150% 27 64
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— 75.0| ( D — — —
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25 71
76
25 71
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Experience (0]
Active Learning
Training /

100%
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Create value by enabling freedom of movement

30% 423
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1,212

367

156

45

1,557

1,

5,893

310

1,312

998 1,256

3,096
10

5,261
3,792 470

)
3,202

1,565

735
339

45 6,871

37 7,596

40 800
18 960

6,071

EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

oOoOooodn
3,862 8,827
6,302 1,095 6,909 1,112
4,909 730
1,256
1,004 1,271 998
236
3,514
1,139 473
567 204
3,370
9,079
7,765 9,268
6,311
418 21 9,840
2,767
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( ) )
3,148,186 37.6
22,518,117 1.9
2,877,008 2.1
1,398,526 7.8
9,870,691 10.1
39,812,531 6.2

( ) )
309,672 8.3
2,526,191 16.2
320,272 55.2
156,531 56.8
1,073,551 45.8
4,386,219 25.2
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ooooOoog
( )
3,653,184
49,344
@
2025 31
( ) )
6,157,791 100.0
6,157,791 100.0
)
@
D
2)
2025 31
( )
( ) ()
1,910
723 22,780 466 | 23,971 (306

)
)
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3)
2025 31
( )
( ) )
(Plano 23,757 | 25,246 | 2,233 51,237 21251)”
Texas, U.S.A.)

)
)
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@
)
4,680,000
4,680,000
)
1,570,500
1,570,500 — —
(@)
(©)
“4)
) ) ( ) ( ) ( ) ( )
2004 15 () 70,000 | 1,570,500 3,500 78,525 3,500 78,525
1,500,500 70,000 70,000

100,000
50,000

183/260



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

OOooOoOoOoo
)
(2025 31 )
()
) — ! — — — ! —
() —11,570,500 — — — 11,570,500 —
( ) —_ 100.00 —_ —_ — 100.00 —_
)
(2025 31 )
(
) ) O
1,570,500 100.00
— 1,570,500 100.00
@
(2025 31 )
() ()
( — — I
( _ J— _
( — - —
( 1,570,500 1,570,500 —_
1,570,500 — —
— 1,570,500 —
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13
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(D)

1986
2018

1961 12 28 2021 ()

2021

1984
2013

2018
1962 (@)

2018

2019

1990
2013

2016

2016

2018
1961 2018 N
2018

2021 10

2024

2025

1999
2017
1964 19 ()

2020
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(D)

1985
2017

2018

1961 23 2019 )

2019

2019

1986

2016

2020

1963 10 19 )
2022

2022

2023

2025

1972

2001

2007
2010
2015
2018

1948 10 23 )
2018

2018
2018
2022

2023
Executive Fellow
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(D)

1986

2022
1964 10 )

2024 11

1991
2018

2019

201
1968 019 )
2021
2025

2025

1999

2022
1975 11 )
2025

2026
2028
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®

143

PwC Japan

2001
2007 PwC Japan
2006 PwC Japan
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PwC Japan
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) ( ) ) )
88 - 100 —

124 30 131 29
213 30 231 29

) ( ) ) )
2,512 710 2,684 724
2,512 710 2,684 724
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@ ( 38 59 )
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OoOoOoOoOodno
(€))
( )
(2024 31 ) (2025 31 )
1,327,207 1,420,146
, 29,094,601 , 30,593,345
2,828,190 3,061,394
1,352,456 1,680,864
1,505,000 1,510,127
478,877 506,211
35,628,579 37,759,666
C ) , 5,548,517 , 6,157,791
41,326 52,498
5,589,843 6,210,290
87,299 85,111
, 1,075,711 , 1,213,873
397,518 417,620
1,473,230 1,631,494
7,150,373 7,926,896
313 632
42,779,266 45,687,195
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OooooOodd
( )
(2024 31 ) (2025 31 )
1,049,586 1,332,895
) 4,480,572 ) 4,692,578
4,961,284 4,775,838
4,100,127 3,912,302
36,638 42,816
2,878,495 3,339,632
17,506,704 18,096,063
11,092,620 11,896,409
, 7,840,448 , 9,097,599
670,540 614,397
7,703 552
19,323 18,477
311,546 356,571
19,942,181 21,984,007
37,448,886 40,080,070
78,525 78,525
159,900 157,779
3,947,716 4,303,414
4,186,141 4,539,719
18,568 20,263
849 230
1,047,969 969,873
1,030,249 949,379
113,988 118,026
5,330,380 5,607,125
42,779,266 45,687,195
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( )
( 2023 ( 2024
2024 31 ) 2025 31 )
3,503,463 4,386,219
2,185,849 2,889,187
1,317,613 1,497,031
796,895 866,740
520,717 630,290
688 —
15,863 11,974
40,693 47,624
3,451 4,904
60,696 64,504
1,041 1,384
— 1,606
594 818
1,636 3,809
579,778 690,985
8,675 —
1,196 —
9,871 —
569,907 690,985
201,327 233,193
59,911 44,505
141,415 188,688
428,491 502,297
10,619 11,334
417,871 490,962
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( )
( 2023 (2024
2024 31 ) 2025 31 )
428,491 502,297
5,797 1,694
323 793
489,459 82,323
5,451 3,552
500,385 81,259
928,876 421,037
909,331 410,092
19,544 10,945
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oOoOooodn
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
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2024 2025 31
( )
78,525 159,900 3,947,716 4,186,141
135,264 135,264
490,962 490,962
2,121 2,121
2,121 355,698 353,577
78,525 157,779 4,303,414 4,539,719
18,568 849 1,047,969 1,030,249 113,988 5,330,380
135,264
490,962
2,121
1,694 1,079 78,095 80,870 4,037 76,832
1,694 1,079 78,095 80,870 4,037 276,744
20,263 230 969,873 949,379 118,026 5,607,125
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500,650 472,784
( )
68,283 72,441
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27 2022 10 28 2022

2022 20
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1
2022
1
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(2024 31 ) (2025 31 )
1,450,071 1,321,546
(2024 31 ) (2025 31 )
103,530 113,201
34,615 40,922
2,639 3,130
2,639 3,130

(2024 31 ) (2025 31 )
3,776,288 2,712,516
79,750 74,481
17,947 18,094
3,873,986 2,805,092

(2024 31 ) (2025 31 )
5,039,903 4,439,995

(2024 31 ) (2025 31 )
6,534,466 7,464,994
1,558,193 1,600,271
72,414 81,980
158,805 225,445

(2024 31 ) (2025 31 )
— 16,208
2,767,981 3,211,596
3,672,963 4,154,388
10,978 10,557
54,859 75,474
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(2024 31 ) (2025 31 )
6,353,884 7,280,010

(2024 31 ) (2025 31 )
6,145,467 6,971,766
1,558,193 1,600,271
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( )
( 2023 ( 2024
2024 31 ) 2025 31 )
178,150 198,370
233,672 265,842
( 2023 ( 2024
2024 31 ) 2025 31 )
( )78,324 ( )7,633
( 2023 ( 2024
2024 31 ) 2025 31 )
9,867 3,765
122 6,996
9,745 3,231
3,947 1,536
5,797 1,694
88 1,315
377 154
465 1,160
142 366
323 793
489,459 82,323
5,451 3,552
500,385 81,259
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( )
(2023 2024 31
() 1,570,500 _ _ 1,570,500
@
2023 6 28 128,501 81,822 | 2023 3 31 2023 6 29
)
2024 6 27 135,264 86,128 | 2024 3 31 | 2024 6 28
(2024 2025 31
() 1,570,500 _ _ 1,570,500
@
2024 6 27 135,264 86,128 | 2024 3 31 2024 6 28
)
2025 6 26 79,176 50,415 | 2025 3 31 2025 6 27
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€))
(2024 31 ) (2025 31 )
911,462 977,928
622,932 623,812
166,373 185,311
1,368,021 1,416,429
@
(2024 31 ) (2025 31 )
562,973 634,623
448,460 510,767
349,727 397,448
165,982 198,146
69,294 68,557
7,757 13,986
(2024 31 ) (2025 31 )
393,781 407,451
224,965 239,882
156,404 172,354
97,535 111,100
28,935 32,687
9,840 14,452
( )
(2024 31 ) (2025 31 )
908,141 1,105,489
984,356 1,206,199
1,892,498 2,311,689

209/260



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

OooooOodd
( )
@
@
( )
( )
)
A
( )
( )
(ALM) ALM
(100BPV)

210/260



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

OooooOodd
100BPV 100 ')
( )}
2024 31 2025 31
(100BPV) (  )9,152 (  )137,535
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ALM
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(2024 31 )
)
@ 29,094,601
) 426,221
28,668,380 28,784,308 115,928
@ ( 2,205,258
) 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
@ ) 12,321,020 12,215,397 105,622
28,374,925 27,970,388 404,536
)
17,019 20,819 37,838
119 1,635 1,516
17,138 19,183 36,322
« D
« D
« D
« D
« D
« D )
« D (€))

78,244
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(2025 31 )
)
@ 30,593,345
) 444,568
30,148,777 30,558,249 409,471
@ ( 2,437,581
) 56,082
2,381,499 2,518,433 136,933
® 2,809,875 2,820,683 10,807
35,340,152 35,897,365 557,213
(€H) 16,672,247 16,586,336 85,910
) ) 13,790,178 13,782,682 7,495
30,462,425 30,369,019 93,406
)
16,526 24,151 40,678
95 7,470 7,565
16,622 31,621 48,243
« D
« D
« D
« D
« D
« D )
« D (©))

84,862
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(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
(2025 31 )
( )
1,420,146 — —
10,475,616 18,051,619 1,659,976
868,860 1,519,800 24,651
218,790 360,604 319,850
657,888 — 502
876,678 360,604 320,352
13,641,302 19,932,023 2,004,980

214/260



EDINETOOOO

OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

(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
(2025 31 )
)
1,332,895 — —
3,912,302 — _
4,777,407 10,304,278 1,625,835
4,692,578 8,822,018 275,580
14,715,184 19,126,296 1,901,416
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@
(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
(2025 31 )
49,881 — — 49,881
603,856 230,557 24,819 859,233
1,747,177 164,391 — 1,911,568
— 171,930 — 171,930
— 105,423 — 105,423
2,400,915 672,302 24,819 3,098,037
— 210,951 — 210,951
— 90,458 — 90,458
— 301,410 — 301,410
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@
(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
(2025 31 )
— — 30,558,249 30,558,249
— — 2,518,433 2,518,433
— 187 — 187
— 187 33,076,682 33,076,870
— 16,586,336 — 16,586,336
— 6,998,482 6,784,200 13,782,682
— 7,753 — 7,753
— 23,592,572 6,784,200 30,376,772
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(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
487,516 532,891 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

(2025 31 )
( )
1,570 330 1,240
424,408 423,030 1,378
180,356 131,416 48,940
606,336 554,777 51,558
316 366 49
434,824 472,875 38,051
1,731,211 1,758,929 27,717
2,166,352 2,232,170 65,818
2,772,688 2,786,948 14,259
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(2024 31 )
@
)
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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(2025 31 )
@
)
13,770 — 291 291
623,191 37,638 11,394 11,394
811,445 811,445 32,084 32,084
623,326 372,780 22,709 22,709
416,858 416,858 20,389 20,389
381,165 301,250 50,601 50,601
283,430 239,151 3,319 3,319
274,141 274,141 11,571 11,571
251,072 178,750 9,784 9,784
2,616,061 1,885,882 28,573 28,573
6,294,464 4,517,898 39,020 39,020
@
)
7,774,247 6,141,169 7,083 7,083
17,254,289 11,559,984 7,857 7,857
332,804 284,180 72 72
25,361,341 17,985,334 14,869 14,869
@
)
40,000 40,000 670
145,000 133,000 765
366,500 340,500 7,638
10,000 10,000 72
561,500 523,500 7,470
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(2024 31 ) (2025 31 )

697,786 680,584

612,067 600,728

85,719 79,856
28.1 (2023 2024 31 )
27.6 (2024 2025 31 )

(€))
( 2023 ( 2024
2024 31 ) 2025 31 )

35,578 40,236

1,915 2,216

839 895

1,568 1,820

815 3,084

4,288 430

40,236 38,872
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(©))
(2024 31 ) (2025 31 )

22,850 22,133

20,913 20,962

1,936 1,171

17,386 16,739

19,323 17,910

19,323 18,477

— 567

19,323 17,910
®

( 2023 ( 2024
2024 31 ) 2025 31 )

1,915 2,216

554 1,122

264 321

2,733 1,414
®)
®)

(2024 31 ) (2025 31 )
0.1 5.0 1.4 5.9
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(2024 31 ) (2025 31 )
109,763 109,714
19,012 18,315
143,018 153,058
271,794 281,089
14,989 14,563
256,804 266,525
765,605 713,515
57,310 60,005
822,915 773,521
566,110 506,995
)
( ) ( )
o 104,429 o 107,402
— 670,540 — 614,397
(2024 31 ) (2025 31 )
30.6 30.6
6.9 6.7
1.1 3.4
24.8 27.3
42 2021 12
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( )
( 2023 2024 31 )
( )
) )
286,039 | 2,174,700 | 206,370 99,820 736,532 | 3,503,463 — | 3,503,463
10,974 22,025 16 4,934 125,925 163,877 | 163,877 —
297,013 | 2,196,725 | 206,387 104,755 862,457 | 3,667,340 | 163,877 | 3,503,463
37,811 332,160 31,742 15,945 121,854 539,514 18,796 520,717
2,288,577 |22,099,068 (2,817,876 | 1,297,298 | 8,968,489 (37,471,309 — 137,471,309
36,233 681,100 | 100,628 40,714 414,793 | 1,273,470 | 129,983 | 1,143,486
24,286 625,773 43,331 17,731 95,643 806,766 38 806,805
11,580 137,638 9,343 4,399 70,710 233,672 — 233,672
)
(€Y 18,796
) 129,983
35,937 994,882
166,234 83,778 711,725
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(2024 2025 31 )
( )
) )
309,672 | 2,526,191 | 320,272 | 156,531 | 1,073,551 | 4,386,219 — | 4,386,219
9,294 24,188 1,554 5,971 | 164,255 | 205,263 | 205,263 —
318,966 | 2,550,379 | 321,826 | 162,503 | 1,237,806 | 4,591,482 | 205,263 | 4,386,219
36,782 | 379,242 | 47,349 20,465 | 155,783 | 639,623 9,332 | 630,290
3,148,186 (22,518,117 (2,877,008 | 1,398,526 | 9,870,691 (39,812,531 — 39,812,531
48,937 | 957,947 | 134,295 56,806 | 530,918 | 1,728,905 | 168,906 | 1,559,998
30,759 | 623,613 | 53,185 25,722 | 128,079 | 861,360 128 | 861,489
12,725 | 149,670 | 12,993 3,011 87,440 | 265,842 — | 265,842
)
@ 9,332
0} 168,906
52,760 1,248,353
211,299 105,688 863,697
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2023 2024 31 )
90
€Y)
( )
286,039 2,067,018 1,150,405 3,503,463
()
@
( )
148,741 4,256,327 1,184,774 5,589,843
10
2024 2025 31 )
90
1€))
( )
309,672 2,395,657 1,680,889 4,386,219
()
@
( )
195,674 4,587,567 1,427,048 6,210,290
10
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2023 2024
2024 31 ) 2025 31 )
3,321,484 57 3,495,127 97
266,075 45 312,615 23
)
2023 2024
2024 31 ) 2025 31 )
417,871 490,962
( J— J—
417,871 490,962
() 1,570,500 1,570,500
(2024 31 ) (2025 31 )
) 5,330,380 5,607,125
113,988 118,026
5,216,391 5,489,098
) 1,570,500 1,570,500
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) ) (@)
2017 575,000 696,000 | 0.00 2024
) (121,000)
2025 1.18 2032
2008 15,478,904 15,976,247 [ 0.00 [( ) | 2024
() (4,654,838)
() 2025 [64,262 [66,135 96.96 2048
) 8,367 8,284
1,321 1,396
2,625 2,850
5,000 5,000
73,945 88,338
2,000 1,750
9,985 13,874
750 2,750
16,500 20,000
2,400 2,199
2,000 2,000
1,000 1,000
16,985 18,240
150 950
36,000 48,900
5,000 —
5,500 9,000
10,000 15,000
150 —
2,085 3,168
1,035 1,630
1 1
— — 16,053,904 %j:g;g:ggg) — | = —
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4,777,407

4,238,211

2,819,397

1,322,889

1,923,779
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( ) ( ) )
1,049,586 1,332,895 2.57 —
4,480,572 4,692,578 4.18 —
2,767,981 3,211,596 4.06 —
) 7,840,448 9,097,599 3.99 | 2026 2038
( 3,585,903 4,068,414 4.54 | 2026 2030
4,100,127 3,912,302 3.82 —
)
( )
3,758,294 2,876,268 1,491,161 696,293
2,074,883 1,315,272 456,504 221,753
100
@
( 2,044,867 4,386,219
( ( 332,857 690,985
( ( 240,111 490,962
( ) 152,888.47 312,615.23
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€Y
( )
(2024 31 ) (2025 31 )

7,171 12,613

11,850 13,027

303,390 196,760

3,848 1,987

326,260 224,388

187 172

13 1,015

27,083 9,681

314,225 338,683

208,734 260,178

110,000 110,000

4,511 7,800

664,554 726,344

664,756 727,532

991,016 951,920

234/260



EDINETOOOO
OO000OO00o0DO000DO000DO00o0Do00noOoO0noo(E20989)

ooooooo

( )
(2024 31 ) (2025 31 )

6,588 7,240
2,356 4,802
8,944 12,042
797 827
9,742 12,869
78,525 78,525
78,525 78,525
78,525 78,525
816,929 781,495
816,929 781,495
973,979 938,545
7,295 504
7,295 504
981,274 939,050
991,016 951,920
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(
( 2023 2024
2024 31 ) 2025 31 )
233,943 103,614
22,984 27,348
— 283
256,927 131,246
12,359 14,490
12,359 14,490
244,567 116,755
19,053 16,926
225,514 99,829
402 1,056
331 365
406 351
856 —
42 169
2,038 1,943
— 1,351
10 3
10 1,355
227,542 100,416
194 7,098
194 7,098
— 1,306
1,196 —
1,196 1,306
226,540 106,208
6,269 6,713
833 335
5,435 6,377
221,104 99,830
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( 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
( 2024 2025 31 )
( )
78,525 78,525 816,929 973,979 7,295 981,274
135,264 135,264 135,264
99,830 99,830 99,830
) 6,790 6,790
— — 35,433 35,433 6,790 42,223
78,525 78,525 781,495 938,545 504 939,050
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2023 (2024
2024 31 ) 2025 31 )
13,553 11,130
1,792 1,859
345 335
155 128
38 128
2023 ( 2024
2024 31 ) 2025 31 )
8,868 6,966
402 1,050
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( )
(2024 31 )
( ( )
@ - — —
[©) 1,580 73,709 72,128
1,580 73,709 72,128
)
( )
2024 31
278,499
34,144
312,644
(2025 31 )
( ) ( ) ( )
o) — B —
D) 1,580 47,994 46,413
1,580 47,994 46,413
)
( )
2025 31
302,958
34,144
337,102
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(
(2024 31 ) (2025 31 )
5,176 5,581
4,679 4,816
1,712 1,534
164 580
750 507
231 237
261 232
10 140
105 102
42 44
13,135 13,777
5,599 5,905
7,535 7,872
45 47
3,216 222
3,262 269
( ) 4,273 7,602
(2024 31 ) (2025 31 )

30.6 30.6

29.9 28.0

1.5 3.3

0.2 0.3

0.0 0.2

2.4 6.0

42 2021 12
13 2025 31 2026
2026
30.60
31.47
( )
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()

)
231,900 8,116
3,305,300 1,057
266,629 507
3,803,829 9,681
( ) ( ) )
)
— 337 165 23 172
— 1,171 156 105 1,015

@

®
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Wet toezicht accountantsorganisaties Wta
Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten Vio
( )

Verordening gedrags- en beroepsregels accountants VGBA
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2025 31
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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 2025 included in the annual report
Our opinion

We have audited the financial statements for the year ended 31 March 2025 of Toyota Motor Finance (Netherlands) B.V.
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 2025 and of its result and its cash flows for the year ended 31 March 2025 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 2025
The following statements for the year ended 31 March 2025: 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 €130 million (31 March 2024: €125 million)
Benchmark applied 0.5% (rounded) of total assets (total current assets and non-current assets)
as at 31 March 2025
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.
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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.

Our audit response related to risks of hon-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 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.

In comparison with previous year, our key audit matter did not change.
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Valuation of loans issued to the group company

Risk

Our audit
approach

Key
observations

The company is exposed to the risk that related companies default on meeting their
obligations. As loans issued to the 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 the
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
Evaluating 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 and
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
Recalculating the expected credit losses and challenging the key assumptions in the
model, i.e. the probability of default and loss given default rates

Lastly, we read the 2024 statutory financial statements of Toyota Motor Corporation
(TMC), evaluating the financial position of TMC and its external credit and considering the
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.

Based on procedures performed, we consider the valuation of loans issued to related
companies to be reasonable and concur with the related disclosures in accordance with
EU-IFRSs.
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Report on other information included in the annual report

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

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

We have read the other information. Based on our knowledge and understanding obtained through our audit of the
financial statements or otherwise, we have considered whether the other information contains material misstatements. By
performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil Code and the

Dutch Standard 720. The scope of the procedures performed is substantially less than the scope of those performed in
our audit of the financial statements.

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.

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.
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Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could

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

We have exercised professional judgment and have maintained professional skepticism throughout the audit, in
accordance with Dutch Standards on Auditing, ethical requirements and independence requirements. The Information in
support of our opinion section above includes an informative summary of our responsibilities and the work performed as
the basis for our opinion.
Our audit further included among others:
Performing audit procedures responsive to the risks identified, and obtaining audit evidence that is sufficient and
appropriate to provide a basis for our opinion
Obtaining an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company’s internal control
Evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by 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

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, 30 June 2025

EY Accountants BV.

signed by P.J.A.J. Nijssen
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