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11,920 11,293 12,144 13,232 13,514
1,926,272 1,824,949 1,962,470 2,138,291 2,183,862
4,673 3,117 3,260 3,273 3,771
755,157 503,707 526,816 528,917 609,394
2,535 979 1,460 1,712 2,311
409,656 158,206 235,936 276,659 373,458
915 915 915 915 915
147,864 147,864 147,864 147,864 147,864
91,500 91,500 91,500 91,500 91,500
18,101 16,509 16,982 17,243 17,846
2,925,122 2,667,854 2,744,291 2,786,469 2,883,914
135,041 137,595 149,381 155,294 154,676
21,822,626 22,235,352 24,139,970 25,095,510 24,995,642
197.83 180.43 185.60 188.45 195.04
31,969 29,157 29,993 30,454 31,518
27.70 10.70 15.96 18.71 25.26
4,476 1,729 2,579 3,024 4,082
13.4 12.0 11.4 1.1 11.5
15.0 5.7 8.7 10.0 13.2
6,224 7,340 6,815 6,303 8,096
1,005,798 1,186,144 1,101,304 1,018,565 1,308,314
(6,295) (8,387) (14,053) (7,691) (6,047)
(1,017,272) (1,355,339) (2,270,965) (1,242,866) (977,195)
(346) (200) 9,571 3,826 (5,038)
(55,914) (32,320) 1,546,674 618,282 (814,141)
10,152 9,735 8,488 10,821 13,259
1,640,563 1,573,176 1,371,661 1,748,674 2,142,654
9,735 8,488 10,821 13,259 10,270
1,573,176 1,371,661 1,748,674 2,142,654 1,659,632
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$6,270 $6,274 $6,526 0% 4%
4,965 5,909 5,970 19% 1%
909 1,049 1,018 15% G3)%
12,144 13,232 13,514 9% 2%
4,179 4,134 4,260 @)% 3
4,705 5,825 5,519 24% G)%
3,260 3,273 3,735 0% 14%
515 651 656 26% 1%
3,775 3,924 4,391 4% 12%
839 768 524 @)% (B2)%
1,466 1,355 1,479 )% 9%
2,305 2,123 2,003 ()% (6)%
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344 419 565 22% 35%
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2025 31 2026 31

$17,494 $17,283 4.56% $17,952 $17,742 3.95%
MTN 54,371 54,210 4.17% 51,805 51,652 4.13%
EMTN 15,449 15,354 3.05% 16,513 16,427 3.19%
3,182 3,181 4.95% 3,317 3,316 4.27%
90,496 90,028 4.08% 89,587 89,137 3.93%
37,765 37,717 4.53% 36,114 36,063 4.44%
$128,261 $127,745 4.21% $125,701 $125,200 4.07%
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2026 31
2026 30

17.1

MIN

SEC
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oOoOooodn

MTN EMTN )
(@)
$17,494 $54,371 $15,449 $3,182 $90,496
458 17,210 1,956 500 20,124
- (19,776) (1,531) (365) (21,672)
- - 639 - 639
$17,952 $51,805 $16,513 $3,317 $89,587
$2,173 $658 $- $82 $2,913
2026
18.5 17.8
SEC
2027
TMCC
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EMTN
TNCC
EMTN EMTN
EMTN 2025 EMTN
EMTN 60.0
EMTN EMTN
EMTN
EMTN
TNCC
2025 31 $37,765
20,960
(22,611)
2026 31 $36,114

2026 30 $2,760
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TMCC

TMCC

50

2027 12
SEC

2025 31 2026 31
SEC
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oOoOooodn
364
T™MCC TCPR
5.0 364 5.0
5.0 2027
31 2027 2029 31
2029 2031 31 2031
2025 31 2026 31
2027
364
9.0
2025 31 2026 31 5.8
5.1
T™MCC 2026 31 TMCC
4.1 2.0 2027 1.9
2029 200 2031
2025 31 2026 31
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TMCC  TMS 2027 31 5.0 364

2025 31 2026 31

TFS

TMCC
TFS
TFS 100
TFS 10
2026 31 63

TFS ( )TFS

)
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2
TFS TMCC
TMCC
TMCC
TMCC
TMCC
TMCC

TFS

30

TFS TFS
TFS

TFS

100
100,000

TMCC
TMCC

TMCC TFS

TMCC TMCC

TMCC

TFS

TFS
TMCC
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TCPR

TCPR

TFS

TFS TMCC

TFS
TFS
TCPR

US GAAP
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2026 31

76
2026 31

21
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FICO

FICO
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10 2026 31
136
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ALCO

100

ALCO
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12

100
2025 31 2026 31 100bp
100bp 100bp
2025 31 $18.6 $(17.6)
2026 31 $8.2 $(5.6)
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2026 31

1SDA

1SDA

2026 31

1SDA
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2025 31

AAA AA A BBB BB
$824 $743 $- $743 $- $- $-
21 20 - 3 5 2 10
8 8 1 6 1 - -
15 15 - - 15 - -
488 450 - 3 130 255 62
208 197 30 147 14 - 6
136 134 30 37 27 24 16
$1,700 $1,567 $61 $939 $192 $281 $94
$1,867 $378 $467 $1,013 $- $9
$3,434 $439 $1,406 $1,205 $281 $103

2026 31

AAA AA A BBB BB
$860 $776 $- $776 $- $- $-
28 27 - 3 9 7 8
7 6 1 4 1 - -
489 459 - 9 137 255 58
265 256 45 178 16 - 17
155 152 35 22 38 26 31
$1,804 $1,676 $81 $992 $201 $288 $114
$1,950 $- $872 $1,068 $10 $-
$3,626 $81 $1,864 $1,269 $298 $114

VaR
30 99
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ooooooo
VaR
2025 31 2026 31
$71 $180
$45 $80
$87 $182
TFS
TMCC 12
TMCC 60,000,000,000
TMCC
2024 13

(The Bank of New York Mellon, acting through its London branch)
EC4V 4LA 160
(160 Queen Victoria Street, London EC4V 4LA, United Kingdom)
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oooooog
TMCC 60,000,000,000
TMCC TMCC
2024 13
(The Bank of New York Mellon SA/NV, Dublin Branch)
D02 Y049 2
(Dublin 2, D02 Y049, Ireland)
20 - 26
(The Shipping Office, 20 - 26, Sir John Rogerson®s Quay)
TMCC 2025
TMCC TCPR 2026 5.0 364
2025 11 TMCC TCPR
2027 2029 2031 5.0
364 5.0 5.0

T™MCC
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100,000 91,500 8,500
91,500
50,000,000 915,000,000
1996 5,000 91,500 80 8,000 1,478 6,400
"
75024-5965
2-5
91,500 100
6565
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TMCC T™MCC
2018 31 2020
2022 31
TMCC TFSIC
2020
2021 31
TFSIC
979 2025
TFSIC 1.7
TMCC
TMCC

31

TFSIC
2.5
TFSIC

T™CC

T™MCC
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2016
10
700
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1.5

oOoOooodn
31 2017 31
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2019 31
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T™MCC
2024

2026

2026 94
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TMCC

)
1966 1990 T™S 2018 12 2022
TMCC
2022
2025 TMCC
2025 2026
T™MCC 2026
TFSIC 2026
TFSB 2026 TMCC
1976 2010 TMCC 2019 2021
TMcC
2021 2022
TMCC
2022 2024 TMNA
2024 2025 TFSB
2024 TFSB
2026 TFSB
2025 T™CC
2026 T™MCC
1967 1991 2019 2024 12
2025
T™MCC 2025 TFSIC
1961 12 28
1986 2021
2021 TMCC
2021
TFS
TFSIC
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1959 10 29 1984 2019 2020
2019
2020 12
2020 2023
2020 T™CC
TMNA
2023
1961 1990 T™S 2019
TFS
2016 TFS 2017
2025 TFS
2021 10 2025 TFSB
2020 TMNA
2021 10 TFSB 2016
TFSIC 2016 2025
TESIC 2018
2024 TMCC
2016 2025 TMCC
2025 TMNA
2016 TMCC

TMCC

TMCC
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TMCC
33
)
1966
1976
1967
1969 11 30 1993 ™S 2019
2024
2024 2025
2025
1974 1996 ™IS
2019 2021
TMNA
2021
2022 TMNA
2022 2024
TMCC
2024 2025
TMCC
2025 TMCC
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1967 12 15 TMCC

2015 2021
0

2021 2024

TMCC
2024
2026 TFSB

2026

2026 TMCC

TMCC

106/320



1A
IT

ARA

TMCC

1A 1A

1A

TMCC

TMCC

TMCC
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OooooOodd
1A
1A 1A
PCAOB 1A
PCAOB
31
2025 2026

$12,867 $13,330

320 351

49 16

$13,236 $13,697

10-K
10-Q
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SEC
TMCC
2026 31
TMCC
TMCC TMCC
2025 2026
TMCC 2026 2026

7,316,320
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T™MS

2015

60

T™MS
65

™S
2021

TMCC

TMNA

2015

T™MS

T™S
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™S 2015
2015
™S
TMCC  TCPR
60
50
™S 62
™S
2026
2023 12 31
TMNA
™S

TMNA
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120

55

oOoOooodn

2015

T™MS

25

T™MS

TMNA



59.

60

2015 ™S

™S

T™MS

TMNA
TMNA

ERSP

2015

TMNA

TMNA
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0000000
T™S SERP 2015 2015
SERP
SERP TMCC
SERP SERP 62
SERP a SERP
b SERP 25
30
c TMS
100
SERP
X 1 SERP 55
2 TMS TMNA
3 T™MS y
TMS  TMNA SERP
T™S TMS DCP SERP
TMNA TMCC
TMS DCP 2017
T™CC
TMS DCP 2016
TMNA TMNA DCP TMNA DCP
TMNA DCP TMNA
100
TMNA
50 TMNA
T™S SERP
22
TMNA DCP
DCP TMNA DCP
TMNA DCP
DCP

DCP
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oOoOooodn
TMNA DCP TMNA DCP
TMCC 2016
TMNA 2020
10 TMNA TIRP
TIRP TIRP
TIRP
TMNA DCP TIRP
12 31

TIRP

T™MCC
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2026

T™MCC
10,097

30

43
121,169

3,900

TMCC
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10

TMCC 3,677

7.7
6.7



2025

2026

38 59

23 103
193

331

EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)
oOoOooodn

2026 31 2026 31

TMCC 1934
SEC 10-K

328

SEC

2026 22
161.60
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31
2024 2025 2026
6,270 | 1,013,232 |$ 6,274 | 1,013,878 [$ 6,526 | 1,054,602
4,965 802,344 5,909 954,894 5,970 964,752
909 146,894 1,049 169,518 1,018 164,509
12,144 | 1,962,470 13,232 | 2,138,201 13,514 | 2,183,862
4,179 675,326 4,134 668,054 4,260 688,416
4,705 760,328 5,825 941,320 5,483 886,053
3,260 526,816 3,273 528,917 3,771 609,394
1,120 180,992 1,210 195,536 1,320 213,312
873 141,077 984 159,014 1,115 180,184
5,253 848,885 5,467 883,467 6,206 | 1,002,890
839 135,582 768 124,109 524 84,678
1,920 310,272 1,827 295,243 1,949 314,958
592 95,667 638 103,101 709 114,574
3,351 541,522 3,233 522,453 3,182 514,211
1,902 307,363 2,234 361,014 3,024 488,678
442 71,427 522 84,355 713 115,221
1,460 235,936 [$ 1,712 276,659 [$ 2,311 373,458
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31
2024 2026
1,460 | 235,936 276,659 2,311 | 373,458
2024 323
M| «@,131) 1,131 2 323
2025
(323)
2026
(162)
2024 ) (162) 323 2 323
2025 162
2026 162
®|  «,293) 1,454 4 646
1,452 | 234,643 278,114 2,315 | 374,104
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2025 31 2026 31
$ 10,769 1,740,270 | $ 7,723 1,248,037
2,490 402,384 2,547 411,595
4,581 740,290 5,019 811,070
2025 31 1,644
265,670 101,749 16,442,638 101,005 16,322,408
2026 31 1,497
241,915
30,090 4,862,544 31,205 5,042,728
5,615 907,384 7,177 1,159,803
$ 155,294 25,095,510 [ $ 154,676 24,995,642
$ 127,745 20,643,502 | $ 125,200 20,232,320
2,973 480,437 3,785 611,656
7,333 1,185,013 7,845 1,267,752
138,051 22,309,042 136,830 22,111,728
2025 2026 31
100,000 915 147,864 915 147,864
91,500
2 323 2 323
(56) (9,050) (52) (8,403)
16,382 2,647,331 16,981 2,744,130
17,243 2,786,469 17,846 2,883,914
$ 155,294 25,095,510 [ $ 154,676 24,995,642
2025 31 2026 31
$ 33,958 5,487,613 | $ 32,311 5,221,458
10,722 1,732,675 11,941 1,929,666
167 26,987 159 25,694
$ 44,847 7,247,275 | $ 44,411 7,176,818
$ 37,717 6,095,067 | $ 36,063 5,827,781
72 11,635 65 10,504
$ 37,789 6,106,702 | $ 36,128 5,838,285
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2023 31 $ 915 | $ 2| s G| 15,649 | $ 16,509
— — — 1,460 1,460
— — ® — ®
— — — (979) (979)
2024 31 $ 915 | $ 2| s ©5)| $ 16,130 [ $ 16,982
— — — 1,712 1,712
— — 9 — 9
_ — — (1,460) (1,460)
2025 31 $ 915 | $ 2| s G6)| $ 16,382 [ $ 17,243
— — — 2,311 2,311
— — 4 — 4
— — — (1,712) (1,712)
2026 31 $ 915 | $ 2| s DB 16,981 [ $ 17,846
2023 31 147,864 323 ,211)| 2,528,878 2,667,854
— — — 235,936 235,936
— — (1,293) — (1,293)
— — — (158,206) (158, 206)
2024 31 147,864 323 (10,504)| 2,606,608 2,744,291
— — — 276,659 276,659
— — 1,454 — 1,454
— — — (235,936) (235,936)
2025 31 147,864 323 (9,050)| 2,647,331 2,786,469
_ — — 373,458 373,458
— — 646 — 646
— — — (276,659) (276,659)
2026 31 147,864 323 (8,403)| 2,744,130 2,883,914
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31
2024 2025 2026
$ 1,460 235,936 [$ 1,712 276,659 |$ 2,311 373,458
4,301 695,042 4,221 682,114 4,355 703,768
(1,507)| (243,531)|  (1.604)| (259.206)]  (1,775)|  (286,840)
839 135,582 768 124,109 524 84,678
1,030 166,448 1,044 168,710 997 161,115
180 29,088 41 6,626 792 127,987
@5y (23,432) (90) (14,544) (229) (37,006)
10 1,616 5) (808) @7 (7.595)
91 14,706 42 6,787 (138) (22,301)
@53)|  (73,205) (302) (48,803) 812 131,219
6 970 4 646 (19) (3,070)
1,003 162,085 472 76,275 513 82,901
6,815 | 1,101,304 6,303 | 1,018,565 8,096 [ 1,308,314
@n|  @17,483) 681)|  (110,050) 642)|  (136,067)
1,282 207,171 593 95,829 490 79,184
113 18,261 122 19,715 145 23,432
(54,549)| (8,815,118)|  (52,117)| (8,422,107)| (52,329)| (8,456,366)
44,692 | 7,222,227 51,241 | 8,280,546 52,794 | 8,531,510
(2,442)|  (394,627) 267 43,147 95 15,352
(13,755)| (2,222,808)| (17.870)| (2,887,792)| (14,301)| (2,311,042)
11,888 | 1,921,101 11,730 | 1,895,568 9,377 | 1,515,323
(1,145)| (185,032)|  (1.536)| (248,218)|  (2,056)|  (332,250)
669 108,110 545 88,072 671 108,434
) (808) 67 10,827 ©) (323)
an|  @1,958) (52) (8,403) (89) (14,382)
(14,053)| (2,270,965)|  (7.691)| (1.242,866)|  (6,047)|  (977,195)
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31
2024 2025 2026

43,413 | 7,015,541 47,799 | 7,724,318 40,514 | 6,547,062

(33,498)| (5,413,277)|  (42,573)| (6.879,797)|  (44,171)| (7.138,034)

635 102,616 53 8,565 331 53,490

— — 7 1,131 — —

979)|  (158,206) (1,460)|  (235,936) @,7112)|  (276,659)

9,571 | 1,546,674 3,826 618,282 (5,038)|  (814,141)

2,333 377,013 2,438 393,981 (2,989)|  (483,022)

8,488 | 1,371,661 10,821 | 1,748,674 13,259 | 2,142,654

$ 10,821 | 1,748,674 |$ 13,259 | 2,142,654 |$ 10,270 | 1,659,632

$ 4,010 648,016 |$ 5,073 819,797 |$ 5,341 863,106

$ 57 9,211 [$ 540 87,264 |$ 30)|  (37,168)
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TMCC
TFS 100
TFSIC 100
TFS ™C 100 TFS
T™C T™MCC

T™MCC

100
T™MIS

™IS

122/320



21

2025

US GAAP

MFS

VIE

TFSB

TMCC

TMCC

15
2026

100

31

TFSB

12

TFSIC
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31
24
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TMCC
TMCC TFSB  MFS
TFSB TMCC
TMCC MFS
US GAAP
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OoOoOoOoOodno
2025 31 ASU 2023-07
280 ASU
14
2026 31 ASU  2023-09 740 ASU
11
2024 11 FASB ASU  2024-03
220-40 ASU
2025 FASB  ASU 2024-03
ASU  2025-01 ASU 2028 31
2025 FASB  ASU 2025-05 326 ASU
606
ASU
2026
2025 FASB  ASU 2025-06
350-40 ASU
ASU 2028
2025 FASB  ASU 2025-07 815
606 ASU

815 ASU 2027
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2025 12 FASB ASU 2025-11 270 ASU
270 ASU 2028

2026 2025 31
872 829
2026 2025 31 61
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250
90

2025 31
824 $ 2 $ 83 $ 743
21 — @ 20
8 1 @ 8
15 — — 15
488 2 (40) 450
146 — ) 141
12 — @ 11
50 — ) 45
136 ®) 134
1,700 $ $ (139) $ 1,567
3,014
$ 4,581

2026 31
860 $ 2 $ 6) $ 776
28 — @ 27
7 — @ 6
489 4 (34) 459
176 1 ) 173
39 — @ 38
50 — ) 45
155 — ®) 152
1,804 $ 7 $ (135) $ 1,676
3,343
$ 5,019
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2025 31

12 12

104 $ (1) $ 534 $ (82) $ 638 $ (83)

7 — 6 [6H) 13 [€H)
— — 2 [€)) 2 (€))
42 [6h) 288 (39) 330 (40)
68 (€H) 37 ) 105 )

1 — 7 [€H) 8 [€H)

3 — 4 ) 44 )
37 — 4 ®3) 78 ®3)

262 $ 3 $ 96 $ (136) $ 1,218 $ (139)

2026 31

12 12

241§ (3 $ 439 $ (83) $ 68 $  (86)

11 — 5 (€)) 16 €Y
_ _ 2 (6 2 )
122 €)) 218 (31) 340 (3%)
64 @ 34 ® 98 *)
25 — 7 (€)) 32 €Y
1 — 42 ) 43 )
48 — 32 ®) 80 3)

512§ 7 $ 779 $ (128) $ 1,291 $ (135)

2026 2025 31
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31
2024 2025 2026
$ (13) 3 9 $ —
$ @ s G 3 ()
$ 296 $ 142 $ 236
$ a7 $ G6) % @
2026 31

$ 60 $ 60
376 366

505 497

443 345

420 408

$ 1,804 $ 1,676
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2026 2025 31
120
2025 31 2026 31

$ 87,418 $ 85,100

16,521 18,180

103,939 103,280

1,227 1,076

1,773) (1,854)

(1,544) (1,360)

(100) 137)

(1,644) (1,497)

$ 101,749 $ 101,005

2025 2026 31 34.4 31.5

2026 2025 31

383
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2025 31
2020
2025 2024 2023 2022 2021
2 $32,000 $24,235 $14,395 $ 9,095 $ 4,004 $ 941  $ 84,809
30 59 108 377 384 295 147 57 1,458
60 8 57 110 112 80 a1 18 418
90
24 48 50 35 18 12 187
$ 32,328 $ 24,770 $ 14,941 $ 9,505 $ 4,300 $ 1,028 86,872
$ 31 $ 254 $ 304 $ 18 $ 72 $ 38 $ 887
2026 31
2021
2026 2025 2024 2023 2022
% $ 31,446 $21,975 $14,956 $ 8,088 $ 4,529 $ 1,413 $ 82,407
30 59 201 290 302 257 179 89 1,318
60 8 61 91 93 80 54 28 407
90
28 a1 41 38 25 17 190
$ 31,736 $ 22,397 $ 15,392 $ 8,463 $ 4,787 $ 1.547 $ 84,322
$ 34 $ 213 $ 240 $ 198 $ 104 $ 51 $ 840
2026 2025 31 307
313 120
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2025 31
2020

2025 2024 2023 2022 2021

$ — $ — $ — $ — $ — $ — $ 6,042 $ 6,042
— — — — — — 408 408
— — — — — — 40 40
— — — — — — 8 8

$ — $ — $ — $ — $ — $ — $ 6,498 $ 6,498

$ 1,755 $ 691 $ 485 $ 568 $ 773 $ 596 $ 92 $ 4,960

55 89 8 22 2 32 — 208
— 10 — 2 — — — 12
4 — — — — — — 4

$ 1,814 $ 790 $ 493 $ 592 $ 775 $ 628 $ 92 $ 5,184

$ 775 $ 420 $ 204 $ 152 $ 105 $ 181 $ 2,789 $ 4,626
50 49 14 3 — 1 92 209

825 $ 469 $ 218 $ 155 $ 105 $ 182 $ 2,885 $ 4,839

2,639 $ 1,259 $ 711 $ 747 $ 880 $ 810 $ 9,475 $ 16,521
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oooooog
2025 31 12
2026 31
2021

2026 2025 2024 2023 2022
$ — $ — $ — $ — $ — $ — $ 6,162 $ 6,162
— — — — — — m Va4
— - - — — — 54 54
— — — — — — 33 33
$ — $ — $ — $ — $ — $ — $ 6,520 $ 6,520
$ 2,485 $ 765 $ 401 $ 270 $ 460 $ 82 $ 574 $ 5,817
8 18 19 — 6 1 — 52
11 16 10 — 6 1 — 54
4 11 32 1 24 16 — 98
$ 2,508 $ 80 $ 462 $ 28 $ 4% $ 80 $ 574 $ 6,021
$ 970 $ 347 0§ 223 $ 9% $ 110 $ 223 $ 3,513 $ 5,48
87 23 29 — 1 — 6 146
2 — — 1 — — 2 5
— — — — 3 — 3 6
1,00 $ 370 $ 252 $ 97 $ 114 § 223 $ 3,524 $ 5,639
3,567 $ 1,180 $ 714 $ 378 $ 610 $ 1,113  $ 10,618  $ 18,180

2026 31 12
2026 2025 31 76
70 2026 2025 31
120

30
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2025 31
90
30 59 60 89 90
29
$ 1,458 % 418  $ 187 2,063 $84,809 $86,872 $ 110
— — — — 6,498 6,498 -
— — —_ —_ 5,184 5,184 —
— — — — 4,839 4,839 —
$ 1,458 % 418 $ 187 2,063  $101,330  $103,393 $ 110
2026 31
90
30 59 60 89 90
29
$ 1,318 % 407  $ 190 1,915 $ 82,407 $84,322 $ 101
— — — — 6,520 6,520 —
— — —_ —_ 6,021 6,021 —
— — 3 3 5,636 5,639 —
$ 1,318 % 407  $ 193 1,918  $100,584  $102,502 $ 101
2026 2025 2026 2025 31
2026 2025 31 12 12
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TMCC

120

134/320



EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)
oOoOooodn

FICO

FICO
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120
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2024

2025

2025

2026

2026

2026

TMNA

31

31

31

31

TMNA

245
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2025 31
$ 1,549 $ 135 $ 1,684
(887) — (887)
139 — 139
743 25 768
$ 1,544 $ 160 $ 1,704
60
2026 31
$ 1,544 $ 160 $ 1,704
(840) — (840)
153 — 153
503 21 524
$ 1,360 $ 181 $ 1,541
44
2025 31 1.7 1.5
120
1.4
2025
TMNA 1.3

249
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2026 2025 31
2025 31 2026 31
$ 36,523 $ 38,017
(955) (712)
(5,478) (6,100)
$ 30,090 $ 31,205
2025 2026 31 13.6 15.1
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2026 31
31
2027 $ 5,295
2028 3,270
2029 1,151
2030 66
2031 4

$ 9,786
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orc
oTC

2026 31

0TC
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2025 31 2026 31
$ 41,880 $ 363 $ 41,805 $ 136
3,497 132 6,996 377
$ 45,377 $ 495 $ 48,801 $ 513
(207) (218)
(242) (202)
$ 46 $ 93
$ 64,440 $ 31 $ 58,437 $ 44
7,026 717 5,024 284
$ 71,466 $ 748 $ 63,461 $ 328
(207) (218)
(514) (102)
$ 27 $ 8
31
2026 2025 31 299 288
31
2024 2025 2026
$ 4,936 $ 5,667 $ 5,427
(661) 34 272
4,275 5,701 5,699
(80) (96) 604
(90) (108) (621)
600 328 (199)

$ 4,705 $ 5,825 $ 5,483
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2025 31 2026 31
$ 90,496 $ 90,028 4.08 $ 89,587 $ 89,137 3.93
37,765 37,717 4.53 36,114 36,063 4.44
$ 128,261  $ 127,745 4.21 $ 125,701  $ 125,200 4.07

31
2027 $ 57,690
2028 27,059
2029 12,890
2030 9,464
2031 10,220
8,378
(501)
$ 125,200

2049
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2026 2025 31 17.7
17.3
364
TMCC 100 TCPR
2027 2029 2031 31
5.0 364 5.0 5.0

2026 2025 31
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5.8

TMCC
2027
200

2029

2026 2025

TMCC
5.0
2025 31

2026

2031
4.1

31

364

2025

31

364

31

™S
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9.0

2026

2.0

31

2027

ooooood
2027 31
5.1
T™CC
1.9
31
2026



VIE
VIE
VIE
VIE
VIE
VIE
VIE
VIE
VIE

VIE

VIE

VIE

VIE

VIE

VIE

VIE

VIE

VIE

VIE
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VIE
VIE

VIE
VIE

VIE

VIE

VIE
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VIE

2026

TMCC

1.6

oOoOooodn
VIE
2025 31
VIE VIE
$ 1,853 $ 33,958 $ 152 $ 30,448 $ 62
637 10,722 15 7,269 10
$ 2,490 $ 44,680 $ 167 $ 37,717 $ 72
2026 31
VIE VIE
$ 1,898 $ 30,934 $ 139 $ 27,751 $ 55
649 11,941 15 8,312 10
$ 2,547 $ 42,875 $ 154 $ 36,063 $ 65
31 1.4 VIE
VIE
VIE TMCC T™MCC
VIE 2026 2025 31 1.5
T™MCC VIE
TMCC
VIE
VIE
VIE
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TMCC

TMCC

2026 2025 31 2026 2025
2024

2025 31 2026 31
$ 3,643 $ 3,500
228 256
3,871 3,756
100 100
$ 3,971 $ 3,856

TMCC
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12

2026 37 2025
30 2024 26
2032 TMNA
2026 2025 31 46 54

TMCC

ROU

2026 2025 31
ROU
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10

31

TMCC

31

2025

2026

TMCC

2031

31

2025

10

TMCC

31

TMCC

2032

2028

10
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2029 50 2030
TMCC
TMcC
2026

2026
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10
TMNA
TMCC
TMCC
2015
2015
25 120
60
2026 2025 2024
T™MCC
30
66.67
100 25

2015
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ooooooo
2026 2025 2024 TMCC
TMNA
55 10
2026 2025 2024 TMCC
11
TMCC TFSIC
TMCC TMCC TMCC TFSIC
TMCC TMCC
TMNA  TFSIC TMCC TMCC
TMCC
TMCC
TFSIC TMCC
2025 One Big Beautiful Bill Act
2025 19 100
2024 12 31
2025 30
2026

2026 31
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31
2024 2025 2026

$ 1,882 $ 2,219 $ 2,983

20 15 41

$ 1,902 $ 2,234 $ 3,024
$ 769 $ 706 $ (81)
114 115 (31)

12 3 13
895 824 (99)

(376) (258) 675

(72) “n 135

©) 3 2

(453) (302) 812

393 448 594

42 68 104

7 6 15

$ 442 $ 522 $ 713
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31
2024 2025 2026
$ 399 21.0 $ 469 21.0 $ 635 21.0
) 0 0.0 @ 0.2) ®) 0.2)
0 0.0 0 0.0 1 0.0
5 0.2 1 0.1 0 0.0
0 0.0 0 0.0 0 0.0
0 0.0 0 0.0 0 0.0
1 0.0 0 0.0 ®) 0.2)
27 1.4 56 2.5 84 2.9
)
7 0.4 ©) 0.1) ©) 0.1)
3 0. 2 0.1 8 0.2
$ 442 23.2 $ 522 23.4 $ 713 23.6
2024 2025 2026
2024 2025 2026
50
31
31
2024 2025 2026
$ (46) $ 448 $ (257)
59
6
3
4
5
(€))
) 20 84 27
9 8 —
$ 57 $ 540 $ (230)
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31
2025 2026
$ 3,181 $ 4,888
485 614
237 380
101 131
$ 4,004 $ 6,013
15 1,323
503 495
235 248
171 64
38 43
26 29
43 27
1,031 2,229
— (€))
$ 1,031 $ 2,228
) $ 2,973 $ 3,785
2025 2026 31 15
14
2025 31
2026 31 1.3 2026 2025
31 39 15
2029
2026 2025 31
2026 2025 31
2026 2025 31
354 329
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Ogoooood
2026 2025 31 TMNA
13 11
2026 2025 31 TMCC
TMCC TFSIC TFSB
31

2024 2025 2026
$ 43 $ 52 $ 63
3 14 9
11 — 3
J— (1) N
®) — (23)
@ () @
$ 52 $ 63 $ 50

2026 2025 2024 31 50 63 52

2026
2026 2025
2024

2026 31 2018 2026

156/320
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OooooOodd
12
31
2024 2025 2026
$ 985 $ 975 $ 1,170
$ (68) $ 22 $ @)
$ 103 $ 114 $ 110
$ 152 $ 181 $ 195
$ 62 $ 91 $ 163
$ 94 $ 108 $ 118
2025 31 2026 31
$ 15 $ —
$ 73 $ 67
$ (1,170) $ (1,508)
$ (100) $ (161)
$ (500) $ (499)
$ 2,651 $ 4,027
$ 96 $ 89
$ 486 $ 496
$ 831 $ 932
$ 15 $ 15
TMCC  TMNA 2026 2025
31 TMNA 155 106
TMNA
2026 2025 31
TMNA
2026 2025 TFSIC 1.7

1.5
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TMCC TFS T™MCC
T™CC TFS TMCC
TFS TMCC
T™MCC
TFS
TCPR TMCC TFS
TMCC TFS
2026 2025 31
10.8 8.3 ™S 2027
31 5.0 364 2026 2025 31
13.0 10.1
2026 2025 31
TMCC
TMcC
TMCC
TMCC TFSB TMCC TFSB

60
2026 2025 31 T™MCC
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oOoOooodn
TMCC
TMCC TMNA
TMCC TMNA
TMCC
TMCC  TFSB TFSB TMCC TFSB
TMCC  TFSB TMCC TMCC TFSB
TMCC TFSB TFSB TMCC
TFSB
MFS
TMCC TCPR TMNA
TMCC  TMNA
2032 2027
TMCC
TMNA
TMCC TMNA
10
TMCC TFSB TFS TMCC

TMCC

159/320



13

TMCC

TMNA

99

TMNA

TMCC

TMNA

TMIS  TMNA

2024 10

TMIS  TMNA

TMNA
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oOoOooodn

TMNA
TMCC
TMCC
™IS TMNA
™IS
2024 10
95
2025 10
100
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2026 2025 31 120
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ooooodo
2025 31

724 $ 19 $ — $ — $ 743
— 20 — — 20
— 8 — — 8
— 15 — — 15
— 450 — — 450
_ 141 — — 141
— 9 2 — 11
— 44 1 — 45
— 65 69 — 134
724 771 72 — 1,567
1,096
771 — — — 771
1,147 — — — 1,147
1,918 — — — 3,014
2,642 771 72 — 4,581
— 363 — — 363
— 132 — — 132

— — — (449) (449)
— 495 — (449) 46
2,642 1,266 72 (449) 4,627

— (€19) — — (31)

— 717) — — 717)
— — — 721 721

— (748) — 721 @n
2,642 $ 518 $ 72 $ 272 $ 4,600
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Ogoooood
2026 31

$ 775 $ 1 $ — $ — $ 776
— 27 — — 27
— 6 — — 6
— 459 — — 459
— 173 — — 173
— 36 2 — 38
— 40 5 — 45
— 83 69 — 152
775 825 76 — 1,676
1,138
812 — — — 812
1,393 — — — 1,393
2,205 — — — 3,343
2,980 825 76 — 5,019
— 136 — — 136
— 377 — — 377

— —_ — (420) (420)
— 513 — (420) 93
2,980 1,338 76 (420) 5,112

— (44) — — 44)

— (284) — — (284)
— — — 320 320

— (328) — 320 ®)
$ 2,980 $ 1,010 $ 76 $ (100) $ 5,104

2026 2025 31

2026 2025 31

164/320



EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)
oOoOooodn

165/320



12

EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)

2025 31
85,633 — $ — $ 87,910 87,910
6,512 — — 6,538 6,538
5,160 — — 5,215 5,215
4,745 — — 4,727 4,727
90,028 — $ 89,196 $ — 89,196
37,717 — 37,755 — 37,755

2026 31
83,260 — $ — $ 85,657 85,657
6,534 — — 6,546 6,546
5,992 — — 6,051 6,051
5,522 — — 5,545 5,545
89,137 — $ 88,514 $ — 88,514
36,063 — 36,202 — 36,202

T™CC

166/320
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14

™IS

2024 31
$ 12,144 $ — $ — $ 12,144
4,179 — — 4,179
4,705 — — 4,705
3,260 — — 3,260

— 1,120 — 1,120

515 358 — 873

3,775 1,478 — 5,253

839 — — 839

1,466 454 — 1,920

— 592 — 592

2,305 1,046 — 3,351

1,470 432 — 1,902

344 98 — 442

$ 1,126 $ 334 $ — $ 1,460
$ 141,993 $ 7,466 $ (78) $ 149,381
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2025 31

$ 13,232 $ — $ — $ 13,232

4,134 — — 4,134

5,825 — — 5,825

3,273 — — 3,273

— 1,210 — 1,210

651 333 — 984

3,924 1,543 — 5,467

768 — — 768

1,355 472 — 1,827

— 638 — 638

2,123 1,110 — 3,233

1,801 433 — 2,234

419 103 — 522

$ 1,382 $ 330 $ — $ 1,712

$ 147,141 $ 8,202 $ (49) $ 155,294
2026 31

$ 13,514 $ — $ — $ 13,514

4,260 — — 4,260

5,519 — (36) 5,483

3,735 — 36 3,771

— 1,320 — 1,320

656 495 (36) 1,115

4,391 1,815 — 6,206

524 — — 524

1,479 470 — 1,949

— 709 — 709

2,003 1,179 — 3,182

2,388 636 — 3,024

565 148 — 713

$ 1,823 $ 488 $ — $ 2,311

$ 146,533 $ 9,267 $  (1,124) $ 154,676
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120
2026 2025 31
87 86
2026 2025 31
2025 31 2024 31 3.4 3.1
2026 953
2025 945 2026 31
3.7
2027 1.1 2.6

2026 2025 31 ™IS
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TOYOTA MOTOR CREDIT CORPORATION
CONSOLIDATED STATEMENTS OF INCOME
{Dollars in millions)

Years ended March 31,

2026 2025 2024

Financing revenues:

Operating lease 5 6,526 5 6274 8 6,270

Hetml 5970 500k 4965

Dealer 1,018 1,049 D
Total financing revenucs 13,514 13,232 12,144

Depreciation on operating leases 4.260 4,134 4,179

Interest expense 54831 5.825 4,705
Net [muneing revemses 37T 3273 3,260
Voluntary profection contract revenues. and

insurance siwmed premms 1,320 1,210 I, 120
Isvestment and other incoime, net 1.115 084 873
Nt fimaneimg revenues and other revenues 13, 2006 5467 5253
Expenses:

Provision for credit losses 524 T68 B39

Ciperating and administrative 1.949 1,827 | B30

Voluntary protection contract cxpenses and insurance

lasses 049 638 592
Total expenses 3,142 3,231 1351
Income before meome axes 3024 2.234 1202
Provision [oF ineome laxes 713 522 442
MNet income 5 2311 % 1.712° § 1 460

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
{(Dollars in millions)
Years ended March 31,
2026 2025 2024

Met income g 2311 8§ 1712 % I 460

Crther comprehensive income, net of @mx
MNet unrealived gams (fosses) on available-for-sale debt secunties

|met of tax (provision) benefit of (S1), (52) and 82, respectively| 2 7 (7
Reclassification of net losses (gains) realized on available-for-sale

debt securitics included i investment and other income, net

| et of tax benefin of 151 amd S0, respectively| 2 2 {1y
{dher comprehensive meome {loss) 4 4 (£
Comprelensive inceme £ 2315 S 1731 & 1.452

Refer 1o the secompinying Notes to Consolidated Financial Statements.

171/320
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TOYOTA MOTOR CREDIT CORPORATION
CONSOLIDATED BALANCE SHEETS

{ Dollars i millions except share data)

ASSETS

Cash and cash equivalents

Restricted cash and cosh equivalents

Investments in marketable securiiies

Finance receivables, net of allowance for eredil losses of 51,497 and
51,68, respectively

Imvestments in operating leases, nel

(rher mssels

Total assets

LIABILITIES AND SHAREHOLDER'S EQUITY
bt

Deferred meome laxes

Oiher linbilities

Total linbilites

Commitments and contingencies (Refer w Notwe 9)

Sharcholder's equity:

Capital stock, no par value (100,000 shares suthorized; 91500 issued
and owstanding) at Maorch 31, 2026 and 2025

Addinonnl patel-in capital

Accumulated other comprehensive loss

Retmned carmings

Totul shareholder’s equity

Total liabalities and sharchelder’s couity

Murch 31, March 31,
226 2025
5 7723 & 10,769
1,547 2,490
5019 4,581
101,005 101,749
31,205 30,000
7177 5615
5 1534676 % 155304
s 125,200 § 127,745
3785 2973
7845 7,333
| 36,830 138,051
915 Q15
2 2
(52) (56}
16, SH 16,382
17,846 17,243
5 134,676 % 155,294

The following table presents the assets and habilines of our consohdated vanable imterest entines (Refer 1o Mot £y

ASSETS

Finance recervables. net
Investments in operating leases, net
(Mher assets

Total assets

LIABILITIES
I2eht

{Mher lnbilities
Total linbalities

Refer o the peeompunying Nodes to Consolidated Fiancial Statements.
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11,941 10,722
154 167
5 44411 % 44,847
£ 1603 % 77
65 72
5 16128 & 37,789




EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)
oOoOooodn

TOYOTA MOTOR CREDIT CORPORATION
CONSOLIDATED STATEMENTS OF SHAREHOLDER'S EQUITY
{Dollars in millions)

Accumulmed
Addinonal olher
Capital pkd-1m comprehensive  Retained
stock capital {loss) mcome CITOInES Total

Balance at March 31, 2023 5 9215 % 25 (37y & 15649 5 16500
TR . ’ - 1,460 I 460
Oiher comprehensive loss, net of tax - - (8) - i#)
Ihividends . . - (979 (979
Balance ot March 31, 2024 5 915 % 28 (65) 5 16130 5§ 165982
Net income - - - 1.712 1,712
Orther comprehensive income, nel of mx - - 9 - )
Ividends . - - (140 {1 A6y
Balanee at March 31, 2025 § 915 8 15 (36} 5 16383 5 17.243
Nel income . - - 2311 2111
Other comprehensive meome, mel of ax - - 4 - 4
[ividends . . - (1.712) (L712)
Balance at March 31, 2026 s 915 § 75 (52) 5 16981 S 17846

Refer to the accompanying Notes to Consolidated Financial Statements
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TOYOTA MOTOR CREDIT CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS

{Dollars in millions)
Yenrs embed March 31,
2026 2025 2024
Cash flows from operating activities:
Wel income 5 2311 § 1712 =5 1A
Aaljusiments 1o reconcile nel inconee b net cash proveded by operating
nctrvalipes:
Depreciation and amortization 4,353 4221 4,301
Recognition of deflemed mcome and fees {1.775) {1,608} {1.507)
Prowision lor credil bosses 524 T B3
A rzatsod of delaried eoals 47 HEE] 1,034y
Foreign curmency and other adjustments 10 the camying value of
Tinnneial insniments, net 792 41 18
Met gains from investments in marketable secunties {229) {9y (145}
MNel change in:
Denivative asscls {47 §5 i (L1]
Oilver assets and accrucd interest (138) 42 wl
Delermed income taxes RI12 {302 ) (4333
Drerivative liabalities (19) 4 L
Utler liabilitics 513 472 1,003
Net cash provided by operating sctivilics ] 6,303 6,815
Cash flows from mvestimg activilics:
Purchose of myvestments in marketable socurifics (RAZ) (6E1) (727}
Progewds from sales of mvesiments in marketable secunties 490 593 I 282
Procesds from minturities of investments in marketable secunties 145 122 13
Acipuasition of fimance reccivables {52.329) {52,117} (54, 549)
Collection of fimanee receivables 52,7 51,241 da 502
MNet change in certain wholesale receivables 95 267 {24420
Acquisition of mvesiments m operating lewses (14,300 ) {17,870} {13,755}
Procecds from disposals of invesinents i operiing leases 9377 11,730 11 RER
Long-tenm boans to affiliates (2056} (1.336) (1,145)
Payments on leng-term loans from aflilistes 67l 545 it
Mel change in finnncing sopport provided 1o aflilianes (21 a7 (5
CHher, et (%9 {52} {74}
Mel cash used in investing nclivities (6,047 ) (1651 ) (14,053 )
Cash flows from finuncing activities: =
Proceeds from issence of debt 4514 47,799 43413
Paymenis on debt (44,171 {42.573) (33,408)
el change in commercial paper and other short-term fmancing 331 i3 635
Mt change in financing sappont provided by offiliates . 7 .
Dividend paid {1,712 {1460 (AT
Met cash (uwsed m) provaded by Dnancmg activibies (5.058) K26 9,571
Net (decrense) incrense in cash and cash equivalenis and restricied cash amd
cash equivalenls (2.9 2438 2,333
Cash and cosh n|u|k:|n1lx and restricted cash and cash :'qijll.-:l|n1lx al the
hegmning of the period 13,259 1831 BARE
Cash andl cosh equivalents and restinicied cash and cash equivalents af the
end of the perod 5 10270 5 13239 '3 1K1
Supplemental disclosures:
Interest paidd, net 5 ML 5 5073 8 4,000
Ieoine lases (received) paud, et 5 {230y % LE [ 1 57

Refer 1o the sccompunying Nedes to Consolidated Financial Statements.
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TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Note 1 - Basis of Prescntation and Significant Accounting Policies
Natwre of Operations

Toyota Motor Credit Corposation (" TMOCT) is a wholly-owned subsidiary of Tovota Financial Services
Imternational Corporation (“TFSIC™), o Califomia corpogation, which s a wholly-owned subsidiary of Toyoi
Finaneial Services Corporation (*TFSC™), a Japonese corporation. TFSC, m tam, 15 0 wholly-owned subsidiary of
Toyota Motor Corporation (“TMC™), a Japanese corporation. TFSC manages TMC's worldwade fmancial services
operations. Keferences herein to the “Company”, “we”, “our”, and “os” denote TMOC and its consolidated
subsidianes, TMOC s marketed under the bramds of Toyota Fmancial Scrvices, Lexus Financial Services, and Bass
Pro Shops Finaneial Services,

We provide a vanety of linmmee and voluntary vehiele and payment protection products and services (o authorized
Toyota and [exus dealers or dealer groups, private label dealers or dealer groups, and, to o lesser extent, other
domestic and impornt franchise dealers (collectively referred 1o as “dealers”) and their customers in the United Siates
ol Amenca (the “U.S.") und Pueno Rico, Our business 1s substantially dependent upon the sale of Toyols, Lexus,
and private label vehicles,

Our products and services @l prmanly o the following categores:

* Finance (perations - We acquire retail installment sales contracts from deabers in the U5 and Puerio
Rico (“retail contracts™h and leasing contracts accounted for as operating leases (“lease contracts™) from
dealers in the LS. We collectively refer o our retail and lease contracts as the “consumer porifolio.”
We also provide dealer linancing, wcluding wlwlcsale financing, working capital loans, revolving lines
of credit and real estate Ginancing to dealers i tle LS. and Peerio Bico. We collectively refier o our
dealer fmuncmg portlolio as the “dealer portfoho.”

. Veluniary Protection Operations - Through Tovoia Moior Insurance Services, Inc., a wholly-owned
subsadiary, and 115 nswrance company subsidianes (collectively referred w as “TMIS™), we provide
underwriting and cloms administraiion for voluniary vehicle and payment prodection products sold by
dealers in the LS. Our voluntary vehicle and payment protection products include prepaid mmntenance,
vehiele service, guaraniced auio protection, certilied pre-owned lmited warranties, tire and wheel
protection, key replacement profection, mwd excess wear and use conptracts (“voluntary protection
products™). TMIS also provides covernge and related administrnive services to certain of our afliliates
i the U5

Oy finance operabions are located i the LS, and Puerio Rico with caming assets principally sourced through
Toyota, Lexus, and private label dealers, As of March 31, 2026, approsimately 21 percent of retail and lease
contracts were concentrated m Californu, 15 percent in Texas, and 6 percent m New York, Our voluniary
protection operations are located i the U S, As of March 31, 2026, approximately 24 percent of voluntary
proteciion contracts were concenirated in California, 3 percent in New York, and 5 pereent in Maryland.  Any
mnterinl adverse changes to the cconomies or applicable laws in these states could have an adverse effect on our
financial condition and resulis of operations.

hhver Matters

In fiscal 2025, TMCC transitioned the onigination and financing of new automotive finance and lease contracts
under the Mazda Financial Services ("MFS") Agreement 1o Toyota Financial Savings Bank (“TFSE™), a Nevada
thrift company owned by TESIC omd on unconsolidated alTilisie of TMOC (the “MFS Transition™). No exisling
IMOC private label assets or liabilities were ransitioned to or acquired by TFSE and no significant costs were
mcurred m connection with the MEFS Transition. [n connection with the MES Transition, TMCC entered into certam
SETVICING agrecmonls with TFSE to service the retail and lease contracts mig;inah.:d. under the MFS Agreement by
TrFSBE, TMOC continues to service these contracts under the brand “Masda Financial Services” TMOU continues
tov ol Ter veluntiry prevection prodiscts o MES customers,

(13
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TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Note | — Basis of Presentation and Significant Accounting Palicies (Continued

Hasis of Presenfation and Principles of Consolidution

Our acconnting and Ninaneial reporing policies conlomm o accouniing principles gencrally accepied in the Uniied
States of Amenca CUS. GAAPT)L Certamn prior penod amounts have been reclassified to conform o current penod
presentation. Helated party transactions presented in the Consolidated Fmancial Statements are disclosed m Note 12
= Related ) Trnmsaciions.

Thie conselidated fngncial statements melude the aceounts of TMOC, 13 wholly-owned subsidaries pnd oll vanabbe
imiterest entities (“VIE™) of which we are the primary beneficiary.  All imtercompany tramsactions and balances have
becn eluminated.

s of Estimafes

The preparnion of fnancial stotements m confermiy with LS, GAAP requires mnnogement 1o moke estimtes and
assumplions that affect the reported amounts of assets and hatalibes and the disclosure of contimgent pssels and
liahilitics at the date of the financial statements and the reponted amounts of revenues and expenses during the
reporting pertod. Because of inherent wncertamty mvolved in making estimaies, aciual results could differ from
sose estimates ad assumptions. The accounting estimates il are most imporan o our business are the
accumitlated depreciation related 1o our investments in operating lenses and the allowance for credit losses.

Significant Accownting Policies

Our significant accounting policies are found in the respective Note for which the policy i applicable.

Recently Adopted Acconrting Guidunce

On March 31, 2025, we adogted ASU 202307, Segmeni Reportimg (Topic 2800, hnprovenenis fo Reportabie
Seguent Dizclosure requirements. This ASL enhances disclosure requirements for reponiable segments primanly
ihrough enhanced disclosures about significant segment expenses, The udupli.nn of this gudance did noi have a
mterial impact on our conselidated fnaecial stiements or related disclosures. Refer o Note 14 - Sepment
[nformption for sddimonal nformation

On March 31, 2026, we adopted ASU 2023-00, Freame Taxes (Topie 7400, requinng more granular disclosure of the
coitipodeils of ineome xes, The sdopton of this guidance did wot have a imaterial smpact on ouf consolidated
financiol statements or relnted disclosures. Refer o Note || = Income Taxes for additionnl mformation.
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TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Note | — Basis of Presentation and Significant Accounting Palicies (Continued

Acconnting Gnidonee sned But Not Yei Adopted

In November 2024, the Fmancial Accounting Standard Board ("FASB") issued ASL 202403, facome Statemens
Reporting Comprehensive fneome — Expense Disageregation Disclosares (Subtopic 220-40), requining diselosure in
e motes o the Ononcial stements for specilied mformation aboul certoin costs and expenses. In Janwory 2025, the
FASE 1ssued ASL 2025-00, clanfyving the effective date of ASU 202403, Thes ASL s effecnve for us on March
30, 2028, with early adopiion permiatied. We are currently evalunting the impact of this standard on our consolwdabed
lnancil statements and related disclosures.

In July 2023, the FASH issued ASLU 202503, Financial fustraments - Credit Losses (Tapie 326), providing a
practical expedient i developing reasonable and supponable forecasts as part of estimating expected credit losses
for cwrrent aceounts recervable and curvent contrat ussets that anse from transacions accounted for under
Accountimg Stondard Codilication 606, This ASL 15 effective for us on Aprl 1, 2026, wath early adoplion
permitted. The adoption of this guidance is not expected to have a matenal impact on our consalidated financial
statements and related disclosures,

In September 20235, the FASE 1ssued ASL 2025-06, fntangibles - Goodwill and Oier - Internal-Use Saftware
[Subtopie 350-4 This ASL improves the operability of the guidance by removing all references to software
development project stages so that guidance is ncutral 1o different software development methods, inclading

et liods that éntities may use to develop software i the Mitire, This ASL s effective for us oq Apal 1, 2028, with
carly adoption permutted. We are currently evaluatimg the wmpact of this standard on our conselidated fnancel
statements and felated disclosures,

In September 2025, the FASH issusd ASL 2025-07, Derfvarives and Hedying (Topic 813) and Revenwe from
Condracis with Customers (Topic 606, This ASU establishes accounting regquiremants [or contracts that meet the
charnctenstes-based definition of a dervative and are not stherwise excluded from the Topic 815°s scope. Thas
ASU is effective for us on Apnl 1, 2027, with early adoption permitted. We are currently evaluating the impact of
ihis standard on our consolidated financial statements and related disclosures,

In December 2025, the FASE 1ssued ASU 2025-1 1, fuferim Reporting ¢ Topie 2708 Narvow-Seope

fmprovenenty, This ASU clanifies mtenm disclosure requirements and the applicability of Topie 2700 This ASL 15
effective for us on Apral 1, 2028, We are currently evaluating the smpact of this standard on our consolidated
financinl statements and related disclosures.,
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TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Note 2 — Cash and Cash Equivalents and Investments in Markctable Securitics

Cash and casf equivalents

Cash and cash equivalents represent highly ligquid imvesimenis with an onginal conieaciual maturity of three monihs
or less from the date of acqusaten and may mclude money markel mstroments, commercial paper, certificales off
deposit, U8, government and agency obligations, or similar mstroments,

Resiricted cosl and cash equivalents

Restrscted cash and cash equivalems melude customer collections on seeuniized recervables 1o be distnbuted 1o
imvestors as pavmenis on the related secured notes and loans payvable, which are primanly relied o securiiization
trusts. Restricted cosh equivalents may also contmm proceeds [rom certain debl issuamces for which the use of the
cash 15 restncied

Investments in marketable securities
Investments i morketnble securies consist of debt secunties and equity mvestments,

We classily all of our debt securities as available-for-sale ("AFS™) Except when the fair value option is elected,
AFS debt secunties are recorded a1 foir value with unrealvzed gains or losses included i acoumulated other
compreliensive meome (“AOCE), net of applicable txes. Tnterest mcome 1 recognized on an secrual basis and
determined using the effective interest method. Realiced goms and losses from sales of AFS debl seounitics are
determined using the speeific wentification method or first i first oul method, Dividend income, interest income,
and realized gains and Iosses from the sabes of AFS debt securities are included m Investment and other inceme
{loss), sed 1o our Consolidated Statements of Income

We elected the fair value option for certain debt secunities held within one of our investment portfolios for
operational ease given the size and composition of this portfolio. All debt seceuritics within this specific portfolio are
recorched at far value with changes i faor valwe neluded in Investment and other mcome (hoss), net in our
Consolidated Statements of Incoime, AFS debt securties for which the far value option s elected are nol subjeet Lo
credit loss imparment evaloation. As of March 31, 2026 and 2025, we held AFS debt secunties for which the fur
value option was elecied of $872 million and $829 million, respectively, The difference hetween the aggregate fair
value and the aggregate unpaid principal balance of AFS debt securities fior which the fur value option was clected
wins an inrealized loss of $61 million as of March 31, 2026 and 2025, respectively.

Al equity investments are recorded at fair value with changes in fair value included m Investiment and other meome
{loss), met a0 our Consolidated Statemicnts of Income. Realized gains and bosses from sales of equily investineits ane
determmined using the frst i Dirst oot method and are included in livestment and other income (loss), net i our
Consolidmed Statements of livcoie.

[
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TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Note 2 — Cash and Cash Equivalents and Investments in Marketable Secuorities (Continuel

Invesiments i marketahle secunties consisted of the followmng:

March 31, 2026

Amortized  Unrenlized  Unrealioed Fanr
cisl RS lipsses vinlug
Available-for-sale debt secunities:
LIS, government and agency obligntions. 3 sl 8 2 8 (B6) S 776
Foreign government and agency obligations 28 - {1} 27
Municipal debl secuntis 7 - {1y i
Corporate debil secunnies 459 4 (34) 4549
Maorigage-backed securities!
LS. govenument agency 176 | {4) 173
Non-agency resudential 39 - {1} 38
Mon-agency commercial Sl - {5) 45
Asset-hacked securilies 155 - {3} 152
T'otal avilable-for-sale debt scouritics 5 1.6 5 7 5 (135} § 1676
Equity investments 3,343
Tuval imvestments i markeiable secunities & 5019
March 31, 2025
Amortiged  Unrealized  Unrealieed Fair
cosl giins losses vinlue

Available-for-sale debt secunties;

LS. government and agency obligations 5 £24 5 2 5 {83y 5 743
Foreign government and agency obligations 21 - {1 20
Municipal debt secuntics ] 1 (1) ]
Commercial paper 15 - - 15
Corporate debl securities 48% 2 {40 450
Morigage-backed securies:
U8, govermiment agency 146 - {5) 141
Non-ngency residential 12 = {1} 11
Non=ngency conmersinl 50 - {5) 45
Asset-backed securities | 36 I {3) 134
Toal available-for-sale debt secuntics 5 1,700 5§ [ (139 § 1.567
Fouity investments i0n4
Total imvestments in marketable securitics 5§ 4,581

A portion of our equity myvestrmenls are mvestments i fids that are privalely placed ond managed by an openi-end
mvestment management company (the “Trust) 1 we elect o redeem shares, the Trust wall normually redecm all
shures for cash, but may, in unusual corewmstances, redeem amounts exceedimg the lesser of 8250 thousand or |
percent of the Trust's asset value by payment in kind of sceunities held by the respective fund duning any #0-day
period,

We also invest in actively traded open-end mutual funds, Redemptions are subjeet to normal terms and conditions
as described in each fund's prospectus,
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TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

ote 2 — Cash amd Cash Equivalents and Investments in Marketable Securities {Continueld

Unrealized Losses on Securities

The following table presenis the spgregaie fair value and unrealized losses on AFS debi securiiies m o continuoes
unrealieed loss position:

March 11, 3026
Less than 12 months 12 mamths or longer Tedud
Unrealized Unrealized Inrealized
Avnilable-for-sale debi securities: Fair value losses Fair value liases Foir value losses
U5, government and agency obligations 5 bl | - (ENN-1 439 % (%3) § GRS (861
Foreign govermment and agency ebligations 1 - B {1y I i
Mumnscipal debl secumities - - i i) 2 (ny
Corporate delbil secuntics 122 {3 28 (3 240 {3y
Morigage-backed sccunties
175, government agency 5] {1} 34 [EX] W (4
Mon-agency restbertial 5 . 7 () 32 (i
Misfi-apency commercial 1 - 42 (3] 43 %
Asset-backed secaritics 48 - 33 (3 il (31
Total available-fir-sale debi seeuritics % 512 § [ 770 5 {128y § 1.2 % {135}
March 31, 2025
Leds than 12 months 12 monihs or |uﬂ& Total
Unrealized Unrealized Unrealized
Avmilnble-for-sale debt securities: Fair value  losses Fair value losses  Foirvalue  hosses
U5 government amd agency obligations 5 104 % () s 34 % (82 § G638 § (&3
Foreign govermment and agency obligations 7 . i i1 13 il
Municrpal debil securities - - 2 (n 2 (1
Corpomie delil securities 42 i1y 288 {39 330 {diny
Morigage-backed socuritics
L5, govermment agency 68 il k) {4) {111 {5
Non-agency residentinl | - 7 (1) . [RE
Mon-agency commercial i - 41 [ 44 (k3]
Asset-hacked secunbies 37 - Al [El] T8 (k)
Total available-for-sale debt secunities 5 262 5 (31 3 G356 § 36 5 118 5 (139

An allowance for credin Insses is established when it s determined that & eredit Toss has oceurred. As of March 31,
2026 and 2025, management determined credit losses for securitics in an unrcalized loss position were ool
significant This analysss considered a vanety of feters neluding, but got imited 1o, performance indicaters of the
issuer, default rates, industry analyst reports, credit ratings, and other relevant information.

Chains and Loxses on Securities
The following table represents gains and losses on our investiments in marketable secunities presented in our

Consolidmed Sttements of lveome:

Years ended March 31,

2024 2025 2024

Available-for-sale debl secunties:
Unrealized gamns (losses) on secuntics

for which the fair value option was elected 5 - 5 9 5 (13
Realized losses on sales, wei £ () {5 § (1)
Eequity investments:
Unrenlized gaims 5 236 5 142§ 296
Realized losses on sales, net - n s {36y 5 (137
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TOYOTA MOTOR CREDIT CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Note 2 — Cash and Cash Equivalents and Investments in Marketable Secuorities (Continueld

Comtracine! Maturities

The amortized cost and Gair value by contrciual maturiies of available-Tor-sale debi securities are summaneed n
e followmg wable. Actual maturiies muy daffer from controciual matuniies becose cerlain bomowers hnve the
mght to call or prepay certain ohligations

March 31, 2026

Amariized cost Fair value

Available-for-sale debt secunities:

Due within | year 5 60 8 Gl

Due afier | year through 5 years 376 66

Due after 5 years through 10 years 505 497

Due after 10 yewrs 443 345

Morgage-backed and asset-backed secunties ! 420 408
T'etal 5 | K04 8 1676

' Morigage-hocked and nssel-backed secuntics are shown sepamicly from other matunty groupings s these secunties have
miultiple maturty dates.

181/320



EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)
oOoOooodn

TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Mote 3 — Fimance Receivables, Net

Finamee receivables, net consists of retml loan and dealer products porifolio segments, and mcludes deferred
orgmation costs, deferred imeome, and allowance for credil losses. Finanee recervables, net also includes
seeuritized retail receivables, which represent retail recervables that have been sold for legal purposes to
securilization wusts bt continue 1o be included in our consolidated Ninancial statements, as discussed funher m Nole
# ~ Vapable Interest Eniies. Cash flows from these secunitized retml recervables are avinlable only for the
repayviient of debt issued by these trists and otler obligations ansing from the secunizzation ransactions. They are
not available for payment of our other obligations or o satisfy claims of our other creditors,

Finmee receivables are ¢lassified as held-for-investment of the Compuny has e intent and ability o hold the
recervables for the foreseeable future or until matunty or payoll. As of March 31, 2026 and 2025, all finonee
reccivables were classified as held-for-investment.

Revenues associated with retail and dealer financing are recognized o approxmate o constant ¢fTective vield over
e contrset term. Incremental direct fees and costs mgurred i connection with the acquisition of retml controcts
and dealer financing recevables, meluding incentive and rate participation payments made to dealers, are copitalized
and amortized 1o approximate & constant effective yield over the term of the related contracts, Payments received on
subvention apd other comsumer incentives ure deferred and recogmzed 1o appraximate a constant ¢ffecive yield over
se term of the related contreis.

For bath retai] loan and dealer products portfiolio segments, acerued imterest, deferred income, and deforred
origmation costs, il any, are written ofl within Provision for credit losses at the eorlier of when an sceount is deemed
10 be uncollectible or when i account 15 greater than 120 days past due.

Finance receivables, net consisted of the following:

Murch 31, March 31,
2026 2025

Retail receivahles 5 #5100 5 AT AL8
Dealer financing 15,180 16,521
103,280 103 939

Deferred onigination costs 1078 1,227
Deferred income {1.554) (1,773

Allowanee for eredit losses

Retail receivables (13640 (1.544)
[ealer financing (13T (100
l'otal allowance for eredit losses {1,497 i1, 644)
Finnnce receivables, net b3 101,005 5 101,745

b Ineludes gross securilized retail recervablbes of $31.5 billion and $34.4 billion as of March 31, 2026 and 2025, respectively

Acerued inferesi related 1o finance receivables is presented i Oilver assets on ihe Consolidated Balance Sheets and
wis 3383 millon as of both March 31, 2026 and 2023,
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TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Note 3 - Finance Receivables, Net (Continued)

Credit Quality Indicators

We are exposed to credit risk on our linance receivables. Credii risk s the nisk of loss arising from the Galure of
customers or dealers 10 meet the terms of their contracts with us or otherwise il o perform as agreed.

Retail Loan Partfolio Segment

The retail loan portfolio segment consists of one class of finance recervables. While we use vanous eredit quality
mectrics o develop our allowanee for eredit losses on the retail loan portfolio segment, we primanly utilize the aging
of the individual accounts 1o momtor tse credit quality of these Nnonce receivables, Based on our experience, the
payment stitus of borrowers is the strongest indicator of the credit quality of the underlying receivables. Payment
status also impacts charge-offs.

Indivadual harrower aceounis within the retail loan porifolio sepment are segregated inio aging categones based on
e numbser of davs past due. The aging of finance receivables 1s updoted monthly.

The following tables present the amortized cost basis of our retail loan portfolio by erigination Gscal vear by eredit
quality mdicator based on mimber of days past dug;

Amantired Comt Basis by Ongrnation Facal Year s Masch 31 N0
T4

g J0Fs 2031 013 307 | and Prior Tutal

Apmg of finance receivahles
Crmmend 3 Made 3 s 3 L5 ] LE | 459 3 1413 % B340
B840 dlays st due mi 2 iz i) (] 1] L318
T dlays pans due L] L | L] ] ] L] 40
0 ilavys o0 greaner past due 18 an a1 £ % 17 L]
Tastal i Mns o § b ELE ] R LI I AT § LM Hn
Girnes Charpe-(11Ts 5 M5 FTER FTT 19§ i 5 T 40

Aomori ol i i by Oipestion Fiscal Yesr si March 31, 5028

MRS B4 2031 203 g U0 el Prioe Tiota]

Apag ol nance eeeeivahles

Custrent 3 LA MmN 5 W § w095 5 a5 8 BRI

B0 iy s s 198 7T 154 294 147 17 1458

B davs g due AT LL] 12 B0 a1 i1 a1x

400 days on prrater past dus 4 AR A EL L] 11 |&T
Tostal 5 e RS 1 amm LT 9508 0§ 4300 % LR § B&ATY
G Chope-({Ts ] E T 1 RLTRI 1 LTI | 15§ n s 1\ 0§ HET

The amortized cost of retail loan portfolio excludes acorued interest of $307 million and 5313 million a1 March 31,
2026 and 2025, respectively. The preceding tables include contracts greater than 120 days past due. which are
recorded at the ur vialue of collmeral less estimated costs to s¢ll, and contracts i binkrupicy
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TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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Note 3 - Finanee Receivables, Net (Continwed )

Dealer Producis Porifalio Segnrent

The denler products porifoho segmeni consisis of three classes of linance receivables: wholesale, real estiie, and
working capital (ncludes both working capital and revelving lines of crediny. All loans culstanding For an andividual
dealer or dealer group, which mcludes affiliated entities, are aggregated and evaluated collecuvely by dealer or
dealer group. This reflects the mterconnected nature of financing provided to our individual dealer and dealer group
customers, and their afTilisted entitics.
When assessing the eredit quulity of the [ nance recevables within the dealer products porifolio segment, we
segregate the finance receivables account balances into four calegonies representing distinet credit quality indicators
based on intemal risk assessments. The inemal nisk assessments for all fnance receivables within the dealer
products portlolio segment are updated on o monthly basis.
The four credit quality indicators are;

. Performing - Account not elissified ss either Credit Watch, Al Risk or Defauli:

. Credin Watch — Account designated for ¢levated atlention;

" At Risk — Account where there 15 an increased likelihood that default may exist based on qualitative and
quantitative fctors, and

* Diefault = Account 15 ot cwrrently meeting contractual obligations or we have lemporartly waved
cerlam contraciienl requirements

The following tables present the amortized cost hasis of our dealer preducts pogtfolio by eredit quality indicator
Isised on internal risk assessments by origination fiscal year:

Amatired Cont Dlaam by Cngination Viscal Yiear ai March 81, Ml

21 and
ils A% 2034 ajia ] Mixd Prace Mewtving loans Turtal
Whulesale
5 i P 1 S PURE. - % - % &l6r % 182
Credis Winch = = - - - . T Tl
Al Rink - = - - - - 54 o |
[hefault i 4 z & 5 5 w 1
Wholesale ivial 1 ray = RN 5 = K = ¥ - % i 3 420
Heal anbate
Per{eming L] ARS8 & ™EF 401 % Fh R 40 % L | L1 507
Credst Waich 5 1 U] - & 1 33
Al Kisk n 1t I = L 1] H
Dhefaulhi 4 1] n 1 o I ]
Reral evlale bidald : ] bt U ] B % 467 % 1] 1 LT L, . 574 % L% (8
Wiking capinal
1 5 L B Mt o8 0y 3 L e % b2 . 1 £ kS 480
Creda Watch ET | ) - ] - & 146
AnEnk i F * 1 T + b 3
Dhefasih - - - - 3 - 1 [
‘Woorkiing cupaal toal ] 1,089 % moo8 My [T s % I3 % 142 % RN
Tistal £ 1567 % [T T Tid % TR i nid & iy % lapis % [ERETS

For the twelve months ended March 31, 2026, there were s gross charge-ofTs moowr dealer product port folce
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MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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Note 3 - Finanee Receivables, Net (Continwed )

Attt Cont Flasies by Chgination Frucal Year a1 March 31, 2025

020 and
o [P puii ] il piiee] 2021 Pracs Hevolving osns loul

Whalenals

Berfirming i i -8 i i i i LY 2

Uredit Watch - . & o

Ak Bisk . - +0 40

(LS . . - - £ L]

Whelcule ol i St | =& = § = K 3 = % G40 3 [
Mzl Eilase

Petloiming L3 174 5 w8 FLLIE | AR 8 ™o L T L 4,080

Ciredit Watch L] £ & a2z 3 12 - ]

An Bk - [ ] - 2 - - - L)

Diefault 4 s - = = 5 L 4

Heal evtate wal 3 LAld % b B [T R ] LI . ] EE T oas 5 a9 3 3184
Waorking capiial

Pexfnming % mes 0 % ne 8 L BE | s % (LT L % 4430

e Waich 4a A id ] . ] ul bl

AE Rink - - - - - - 4 4

Dhefault . . . - . . . v

Winkapg rapsal il i % . ] R ] Fi L RRE | | FLEESE | o8 % B % AR % 4810
Towal - 1618 § L3 - § 111 3 HT & BEg % 5 % e . 16,42

_—

For the twelve months ended March 31, 2025, there were no gross charge-ofts in our dealer product porifolio.

The nmortized cost of the dealer products portfolio excludes acerued mterest of 5376 million and 570 million w
March 31, 2026 and 2025, respectively. As of March 31, 2026 and 20235, the amount of line-of-credit armangements
that are comvierted 1o term loans in each reporting period was not sigmiicant, respectively.

Past Due Fimance Receivables by Class

Substantinlly all finance receivables do not invelve recourse 10 the dealer in the event of customer defauli. Finance
receavables include contracts greater than 120 days post due, which are recorded o the fmr value of collateral less
estimated costs o sell, and contracts m bankrupiey. Contracts for which vehicles have been repossessed are
excluded. For all finance receivables, we define “past due” as any payment, including principal and interest, that is
at beast 300 clays post the contractual due date. For any customer who is granted a payment extension uder an
exlension program, the aging of the recevable is adjusted For the number of doyvs of the extension granted,

The following tables present the aging of the ameriecd cost basis of our finance receivables by class:
March 31, 2026

Qi Drays or
3 -59 60 =89 90 Days or greater past

Days Days greater  Total Past Total Finance  due and

past due past due past due due Current receivables aecnang
Retanl loan 5 1,318 5 407 8 190 § 1915 § BE2407 § 84322 5 101
Wholesale - - - - 6,520 6,520 -
Real gstate - - - - 6,021 6,021 -
Working copital - = 3 3 5.636 5639 -
Total 5 1,318 'S A7 5 193 5 1918 5100584 § 102,502 5 101
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Note 3 - Finanee Receivables, Net (Continwed )

March 31, 2025

90 Days or
-5 6050 90 Daysor greater past

Day= Days gressr Tival Past Tutal Finance due and

pust due  past due  past due due Current receivables aecning
Reetail loan 5 1458 5 418 § 187 & 2063 5 B4H09 § k0872 8§ 1o
Wholesale . . - - 6,498 0 498 -
Real estate - - - - 5,154 5,184 -
Working capital - - - - 4,439 4,839 -
Tonal § 1458 § 418 § 187 § 2063 5101330 § 103393 8 110

Lo Modifications

Under certmn crgumstances, we my agree o modily the terms of an exishng loan with a bormvwer for vanous
reasons, meluding a bomower experiencing fmancial difficuliies. We evaluate all loan modifications, which
generally represent a continuation of the existing loan and not a new loan, For bormowers experiencing (inancial
difficultics within the retail loan ponfolio scgment, we may provide contract lerm extensions.  For horrowers
expenencmg fmomeal difficuliies within the dealer product portfolie segment, we may provide contrset lenn
exlensions, interest rate adjustneents, wavers of loan covenants, or any combination of the three. The elfect of these
maodifications is already included i the allowanee for credit losses because our estimated allowance represents
enmenily expected credit osses.

I'he nmortized cost at March 31, 2026 and 2025 of the loans medified duning fiscal 2026 and 2025 was not
significant. The unpaid principal balances, net of recoveries, of loans charged ofT during the reporting period that
were modified within twelve months preceding defanlt were not sigm leant for the twelve months emled March 31,
2026 and 2025,
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Note 4 — Allowance for Credit Losses

Muingement develops and dociiments the allowange for credit losses on lmmce feceivables based om two portfolo
segments. The detenmmation of portfohoe segments 15 based promanly oo the guahtative consideration of the noture
of our business operations and the charctenshics of the underlying finance receivables, as follows:

. Retuil Loan Pertfolie Segment — The retail loan ponfolio segment consists of retail contrscis acquined
from denlers m the US. aid Paeito Rico. Under o fetad] contract, we are groted 6 seculy inlerest m
the wnderlying collter] which censists primanly of Toyetn, Lexus, and prvate label vehieles. Based
on the common nisk chorsclenstics assocuted with the finance recervables, the reta] loon portfolio
segment is considered o single elass of finance receivable.

. Dealer Products Partfolio Segarent — The dealer products portlolio segment consists of wholesale
Mnancing, real estate loans, working copatal loans, and revelving lines of credit o dealers mothe LS, awd
Puerio Rico. Whaolesale financmg is promanly collsteralized by new or used vehicle mventory with the
outstanding balance Muctusting based on the level of inventory, Working capital loans and revolving
limves of credit are granted for working capital purposes and are secured by dealership assets, Real esiaie
losnms are collaternlized by the underlying resl estate, are underweitten prmanly on o loan=to-value basis
andd are iypreally for o fixed term. Based on the nsk charactenstics associated with the underlying
finance receivables, the dealer products portfolio segment consists of three classes of finanee
receivables: wholesale, workng capital (includes both working capital and revolving lines of credit).
and real estate.

Munagement's estimate of lifetime expected credil bosses 15 based on an evaluation of relevant information about
past events, current conditions, and reasonable and supportable forceasts that affeet the future collectability of the
finance recervables. Manugement’s evaluation takes info consaderation the nsks i the retail loan pertfolio ad dealer
prosducts portfolo, past loss expenence, delinguency rends, underwntimg amd collecnon prsctices, changes in
porifelio compositien, economie forecasts and other relevant factors,

Methadology Used o Develop the Allowance for Credit Losses

The allowance for eredil lossces a5 measured on o collective basis when loans have similar risk charsctensucs. Loans
ot dov ol <hre semulor sk charnetenstics are evaluated on an mdividuonl basix,

We mensure cxpected losses of all components of finance reccivables on an amortized cost basis, excluding acemacd
interest, and ineluding off-balance-sheet lending commitments that ae wol unconditionally cancellable by TMOC,
Estimated expected credil losses for off-balanec-sheet lending commiments within our dealer products portiohe ane
imcliuded m Othier liabilities on the Consolidated Balonee Sheets. We have elected (o exclude pecriied interest [rom
the measurement of expected credit losses as we apply policies and procedunes that result in the tmely write-ofls of
acerued interest, Accrued inderest 15 written of T within allowance for eéredit bosses at the carlier of when an account
15 decmed to be wncollectibbe or when an account is greater than 120 days past die

Retail Loan Poartfoliv Segment

The kevel of eredit risk m our retail loan porifolio sepment 15 mfluenced by varous faciors such s econome
conditions, the used vehicle market, credit quality, contract structure, and collection strategics and practices. The
allowance for credit losses is measured on o collective basis when loans have similar nisk charncieristics such as
lonm=to-value ratio, book payment-lo-meomne mvte, FICO score ot omgination, collateral tvpe (new or used, Lexus,
Toyorn, or private label), contraet term, and other relevant factors, W use statistical models to estrmate lifeume
expected credi losses of our retail loan portfolio scgment by apphving probability of default and loss given default 1o
the exposare at defaolt on a loan level basis,

Probabaliny of default medels are developed Trom mternal nsk sconmg models which consider vimables such as
delinguency sintus, nstoneal boss experience, and other credit qualhity mdicators sueh as loan-to-value ratio, book
payment-to-inceme ratio, FICO score at origination, collateral type, and contraet term
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Note 4 — Allowance for Credit Losses {Continued)

Lovss given delalt models frecnst the extent of losses given that a delault has occurred amd consider vamables such
as colluteral, trends i recovenes, historical loss severity, and other contruct structure variables. Exposure o1 defauh
represents the expected outstanding principal balance, including the effects of expected prepayment when
applicable

The lifctime expected eredit losses mcorporate the probability-weighted forward-looking macrocconomic forecasts
for baseline, favorable, and adverse scenanios, The boan lifetime is regarded by managemeni as the reasonable and
supportable pericd. We use macroeconomic fosecasts from o third party amd update such forecasis quarterly

U an ongoing basis, we review our models, including macrocconomic factors, the selecion of macroccononic
scenarios and their weighting w ensure they reflect the nsk ol the ponfolio,

If management does not believe the models adequately reflect lifetime expected credit losses, a qualitative
adjustment is made o reflect management judgment regarding observable changes in recent or expected coonomic
treiads and conditions, poatfolio composition, and other relevant factors, Wlile management uses the best
mformatoen avanlable 10 make such evaluations, future adyustments o the allowance for eredit losses may be
pecessary 1 conditions dilfer substantially from tie assumplions used in making the evaluations.

Diealer Products Portfolio Segment

The level of eredit nisk i our dealer products portfolie segment s infleenced primanly by the lnancial strength of
dealers within oanr portfolio, dealer coneentiation, collateral guality, and other economae fctors. The hnancial
strength of dealers wathm our ponfolie s mileenced by, among other fctors, genernl econome conditions, the
overall demand for new and used vehicles mid the inancial condition of auwlemotive mantifseiirers, The dllowance
fior credit losses s established for both ontstanding dealer finance receivables and centain unfunded of-halance sheet
lending commitments. The allowance for credit losses is mensured on a collective basis when loans have similar

risk charactenisiics such as dealer group mtemal nisk rating and loan-to=valoe rnios. We measure lifetime expected
credit losses of our denler produces portfoho segment by applving probability of defauli and loss given defauli 1o the
exposire al default on a loan level basis. Probability of default is primarily established based on mternal nsk
assessments. The probability of default model also considers qualitative factors related to macrocconomic outlooks.
Loss given defoult is estahhshed based on the nature and market value of the collseral, loan-to-value rmtios and
other credit quality indicators, Exposure at defaull represents the expected ontstandimg principal balance. The
lifetime of the loon or lending commitment is regarded by management as the reasonable and supperable period.

O an ongoing basis, we review our models, includng macrocconomic eutlooks, w0 ensure they reflect the nsk of the
portiolio,

If management does not believe the models adequately rellect lifetine expecied credin losses, a qualitanve
adjustment s made o reflect management judgment regarding observable changes in recent of expected coonomic
irends and conditions, portfolio composition, and other relevant factors. While management uses the best
information available 1o make such evaluations, fiure adjustments 1o the allowance Tor eredit losses may be
necessary i conditions differ subsiantially from the assumptions used in making the evaluations.

Aceonmiing for the Allowance for Credir Losses

Increases o the allowance for credit bosses are accompanied by comesponding charges to the Provision for credit
losses in our Consolidated Suiements of Income, The uncollectible pomion of finance receivables is charged 1o the
allowanee for credit losses at the carlier of when an account 15 deemed o be uncollectible or when an account is
greater than 120 doys past dwe. In the event we repossess the collateral, the receivable s clinrged-ofT and we record
the collaternl at its estimated farr value less costs (o sell and report it i Other assets on our Consolidated Balanee
Sheets. Recoveries ol finance receivables previously charged off as uncolleenble are eredited o the allowance for
eredil losses,
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Note 4 — Allowance for Credit Losses {Continued)

The following tables provide information related to our allowanee for credit losses for finance receivables and
cenain off-balance sheet lemding commiments by prml'n!in sCgImenl;

Year ended March 31, 2026

Retanl loan Diealer products Towl
Begmning balance, Apnl 1, 2025 5 15344 § 160 & 1,704
Charge-ofTs {Ra0) - {340)
Recoveries 153 - 153
Provision Tor eredit losses S03 21 524
Ending balance, March 31, 2026 ' 5 1360 S 181 'S 1,541

' Ending balanee includes $44 million of nllownnes for eredit Insses recorded in (hher linhilities on the Consolidated Balance
Sheet which is related 1o off-balance sheet lending commitments in the dealer products portiolio.

Year ended March 31, 2025

Reetanl loun Deaber products Total
Beginming balanee, Aprl 1, 2024 $ 1,549 § 135§ 1,684
Charge-ofls (BT - (887}
Recoveries 139 - 139
Provision for credit lesses 743 25 Ths
Ending balance, March 31, 2025 ° $ 1544 5 6 & 1,704

! Ending balance includes S60 million of allowance for eredit losses recorded in Other lishilities on the Conselidated Balanee
Sheet which is related o off-balance sheet lendding comindtments m the dealer products portfolio.

Our allowanee for eredit losses decreased from 51,7 ballion at March 31, 2025 10 $1.5 bilhon o March 31, 2026
primanky due to the decrease i the size of our reta] boan portfelio and a relincment of purchasing and collection
activitics,

We have elected o exclude acerued interest from the measurement of expected credit losses as we apply policies and
procedures that result i the timely write-offs of scerued interest. Accmcd interest is writicn of T within allowance
for credit losses at the earlier of when an secount is deemed 10 be uncollectible or when an secount is greater than

1 200 chnys past due.

Fananee receivables for the dealer products portfolio scgment as of March 31, 2026 wcludes S1.4 billion in finance
receivables that are guarantced by Toyota Motor North America, Inc, ("TMNAT), and 5245 mitlion in finance
receivables that are gunranieed by thivd-party private Toyota disinbutors, Finance receivables for ihe dealer
products portfolo segment as of March 31, 2025 melwdes S1.3 allion i finance recevables thit are guaranteed by
IMNA, and 3249 million i fmance recervables that are goaranteed by third-party private Toyota distnbators.
These finance receivables are related to certain Tovots and Lexus dealers and other third partics 1o whom we
provided Noancing al the request of TMNA and third-pariy private Toyota distnibutors
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Note 5 — Investments in Operating Leases, Net

Investments i operating leases, net consists of vehiele lease contracts acquired from dealers, and meludes defemed
orgmation fees and costs, deferred meome, mvestment tax credits, and sceumulsted depreciation. Non-gash
investing activities related (o investment tax credits on investments in operating leases for the twelve months ended
March 31, 2026 and 2025 were S168 million and 5505 million, respectively. Generally, lessees have the ability 1o
extend therr lease term o one 1o tree month mcrements wp to o tatal of 12 months rom the onginal lease maturity
duote. A lease can be lermimated at any tome by sabisfving the obligations winder the lease contraet. Early terminotion
programs may be occasionally offered to eligible lessecs. At the end of the lease, the customer has the option to buy
hee leased veliele or returm the vehicke to the dealer,

Securibzed mvesiments i operating leases represent beneficial nterests m a pool of conam vehicle leases that have
Been sold for legal purposes 1o securitization trusts but continue to be included in our consolidated financial
statements as discussed funther in Note 8 - Vanable Ii anmnipes, Cash flows from these secuntized investments
i operating leases are available only For the repayment of debit issued by these trusts and other obligations ansing
from the securitization wansactions. They are not avallable for payment of owr other obligations or to satisly clams
of our other ereditors.

Operting bease revemies wre recognized on a stght-line basis over the term of the lease, We have made an
accounting policy election o exclude from the considerntion i the comraet, and from variable povments not
included in the consideration in the contract, sales and other taxes assessed by a governmental authonty that are both
imposed on and concurrent with & specilic lease revenue-producing transaction and collected from customers.
Deferred fees and costs include incentive payments made to dealers and acquisition fees collected from customers
Deferred mcomie ineludes pavments receved on allilate and nos-affilimed third-paity sponsoied sibwvention and
other meentive progrms,  Both deferred fees and costs and deferred meome are copitalized or deferred and
amoriized on a stroighi-line basis over the contract tem, The acenial of revenue on mvesiments in operating leases
1= discontinued at the time an account 15 determined to be oncollectible and subsequent revenue 15 recognieed enly to
ilee extent a payment is receved. Operating leases may be restored o acenual siatus when future paymenis are
reasonably assured

Vehicle Lease Residuwal Values

Contractual residual values of vehicle lease contracts are estimivied at lease inception by examining extermal indusiry
it the snticipated Tovots, Lexus, and private label product prpeline and our own experience. Foctors considersd
in this evaluation include macrocconomic forecasts, new vehicle pricing, new vehicle incentive programs, new
vehicle sales, vehicle features and specilications, the mix amd Jevel of used vehicle supply, the level of current used
velele values, and fuel prices. We are exposed 1o a nisk ol foss o the extent the customer retims the velicke and
tlse value of the vehiele 1s lower than the residual value estimated at meeption of Use lesse or iF the number of
retumned vehicles is higher than anticipated.

Deprecimtion on operating leases 15 recognized using the strghit=lme method over the lense term. The depreciable
basis is the origmal acquisition eost of the vehiche less the estmnted residual value of the vehicle a1 the end of the
lease term. (hn a quarterly basis, we review the estimated end-of-term market values and return rtes of leased
vehicles to assess the appropoateness of the carrying values at lease-end. Factors afTecting the estimated end-of-
term market value are similar (o those considered in the evaluation of residun] values a1 lease inception discussed
above, Adjustments o depreciation expense to relleet revised estimates ol expected market values il lense
termunstion and revised return rates are recorded prospectively on o strnight-line basis over the remuiming lease term.

W use virious channels 1o sell vehicles retumed at leasc-end. Upon disposition, the difference between the net
book volwe of the lesse and the proceeds receved from the disposition of the assel, mcluding any insuranee proceeds
is recorded as an adpustment 1o deprecintion on operaling leases.

W evaluate our investmen i operating leases portfolio for potential impairment wlen we determne a iggening
evienl has occurred. When o inggening event has eceurred, we perfomm a test of recoverability by comparing the
expected undiscounted future cash Oows (including expected residual valuesy over the remaiming lease terms o the
carrying value of the assel group. 1T the test of recoverability identifics a possible impainment, the asset group’s fair
value 15 measured in accordance with the fair value measurement framework, An impairment charge would be
recognized for the amouni by which the camrying value of the asset group exceeds its estimated fair value and would
be recorded in our Consolidated Statements of Tncome. As of March 31, 2026 and 2023, there was no imparment in
our investment in operating leases portlolio.

&1

190/320



EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)
oOoOooodn

TOYOTA MOTOR CREDIT CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Note 5 — Investments in Operating Leases, Net { Continued

Our depreciabon pohicy for operating leases incorporutes our listoreal experends on early fermnations due 1o
customer delalts o the wseful hife of the vehicles. We consider the effects of operating lease early terminations
when determining depreciation estimates, which are included as part of sccumulated depreciation within Investments
il operating leases, net on the Consolidated Balagee Sheets and Depreciation on operating leases in the Consolidated
Statements of [neome

Investments in operating leases, net consested of the following:

Murch 31, March 31,
20246 025
Investments in operating leases ! g AR0IT 8 36,523
Deferred income (712} (435)
Accumulated depreciation {3, 1 CH) (3.ATE)
[nvestments in operating leases, net 5 31205 S 30,000

" Includes gross securitized investments in operating leases of $15.1 hillion and $13.6 hillion as of March 31, 2026
and 2025, respectively.

The following table presents future minmmum lease payments due 10 us as lessor under investments in operating
leases after March 31, 2026

Futire rianmim hease

Years ending March 31, pavinents on operating leases

2027 s 5,295
2024 3270
9 1,151
2030 [
2031 4
Ihereafler -
Toal 5 2,786

A portion of our operating lense contracts has histoncally termiited prod o matinty, Futuie pinimum lease
payments shown above should not be considered mdicative of future cash collectnons.

52

191/320



EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)
oOoOooodn

TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Note 6 - Derivativ calging Activities and Interest Expense

Derivative fnstroments

Or habilities consist manly of fixed and vanable rte debit, denominated i US, dellars and vanous other
currencies, which we 1ssue o the global capital markets, while our assets consist primanly of LS. dollor
denominsted, fixed rte recenvables. We enter imto interest mte swaps and foreign cumency swaps o economical ly
hedge the interest gate and lorcign cumency risks that result from the different charactenistics of our assets and
liabilities. Cher wse of denvative transactions is mtended o reduce long-term {Tuctuations i the fair value of asseis
andd liabilitics caused by morket movements, All of our derivatives are categonized as not designated [or hedge
accounting, and all of our derivative sctivities are mithorised and momitored by our management and our Assel-
Laghility Committee which provides a frmmework for fmancial controls and govermance o manage market risk.

All denvative mnstrumenis are recorded on the balance sheet ai fur value, aking inie consideration the effects of
legally enforceable master netting agreements that allow us o net settle asset ond lnbility positons and offset cash
collateral with the seme counterparty on o net basis. Changes in the far value of our denvative instruments ane
recarded in Interest expense in our Consolidated Stements of Income. The derivative instruments are included as a
coamponent of Cilier assets or Other liabilines on our Consolidated Balance Sheets

Offsetting of Derivatives

Accounting guidance permits the net presentation on our Consolidated Balanee Sheets of denvative receivables and
denvative payables wath the same counterparty and the related cash collmeral when o legally enforceable nmaster
netting agrecment exists, or when the derivative reectvables and denvative payables meet all the conditions for the
nght of selofl 1o exist. When we meet this condition, we elect 1o present such balances on a net basis,

(hver-the-Conunter (“OTCY) Derivatives

Our Intermational Swaps and Derivatives Association Master Agreements are our master netting agreements which
permit multiphe transactions o be cancelled and setfled with a single net balance paid 1o cither party for our OTC
denvatives. The master netting agreemwents also contman reciprocal colluteral agreements which require the transfer
of ciosh collateral 1o the party m o net asset position across all ransactions. Cur collaternl agreements with
substantially all our counterpanties melude a zero threshold, full collateralization armmgement. Although we have
daily valuation and collateral exchange arrangements with all of our counterpartics, due to the time required to move
collateral, there may be o delay of up o one day between the exchange of eollateral and (e valuation of our
denvatives. We woubd not be regquired 1o post additional collseral o the counterpartics with whom we were ima net
limbilaty paosition ut Muorch 31, 2026, if sur credil minges were o decline, simee we Tully collsteralize without regard
o credit ratmigs with these counterpariies. I addition, as our collateral agreements include legal mght of offset
prowisions, collateral amounts are netted against derivative assets or derivative liabilities, and the net amount is
inclwded i Ciher assets or Other habalitics on our Consolidnied Balance Sheets,

Cenrrally Cleared Derivatives

For our centrally ¢leared derivatives, variation margin paymenits are legally characterized as settlement payments
and accounted for with corresponding derivative positions as one unit of aceount as opposcd to collateral. Ingtial
imargin payinents are sepaately recorded in Calier assets on our Consolidated Balance Shects. We perforim valistion
and margm exchange on a dwly bosis, Somlar o the OTC swaps, there may be o delay of up 1o one doy between the
exchange of margin payments and the valustion of our denvatives.
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Note 6 - Derivativ cilging Activities and Interest Expense (Continwed)

Derivative Aetivity Impact on Consolidufed Financial Sfatements

The following tables show the lnancial statement line iem and amount of owr denvative assets and linbilities ihat
are reported on our Conselidmed Bolonee Sheets:

March 31, 2026 March 31, 2025
Far Fir
Notionnl value Metionnl vitlue
Other assels:
Interest mle swaps 5 4105 5 136 5§ 41880 3 36l
Foreign currency swaps 6,5 177 3,497 132
Total 5 45ROl S 513 -8 45377 8 495
Counierparty neting (218} (207)
Callmeral held (20} (242)
Carrying value of derivative contracts — Oiler assets 5 93 5 46
Oither liabilities:
Interest rte swaps 5 43T 5 4 5 4440 5 3l
Foreign currency swips 50024 284 1026 717
Tatal § 63460 S 328 5§ TLA66 8 T48
Counlerparty neiing {218) (207
Collateral posted {102} (5140
Carmving value of denvative contracts — Cither
liabilities § 4 b1 27

As of March 31, 2026 and 2025, we held excess collateral and variation margm of 86 million and 54 million,
respectively, which we did not use to offsct derivative assets and were recorded in Other habilitics om our
Consalidvied Balance Sheets. As of March 31, 2026 and 2025, we posied imtinl margin, excess collaieral, and
vamaton margmn of 299 million and $288 mallion, respectively, which we did oot use 1w oflfset denvative labihnes
andd was recorded in Other assets on our Consolidated Balance Sheets.

The followimg table stmmanzes the components of mterest expense, melodmg the locatwon and amount of gans ansd
losses on derivative mstruments and related hedged stems, as reported m oor Copsehidoted Statements of Income:

Years Ended March 31,

2026 2025 2024

Interest expense on debi 1 5427 8 5667 8 4936
Imterest expense (inewime) on denvalives 272 4 ({8
Interest expense on debt and derivatives 5,609 5,701 4,275
Losses (zains) on debt denominated in

forcign currencies G (Rl (LN
Gamns on foreign currency swaps (621} {108y {90y
{Gnins) losses on 118, dollar interest e swaps (199 328 )
Total interest cxpense 5 5483 8 5825 § 4.705

Imterest expense on debt and derivatives represents net interest settlements amd changes m acemals, CGams amd bosses
on dervatives mnd debd denomumated in foreign currencies exclsde net interest seltlanents and chonges in aceruals.
Cash flows associated with denivatives are reported in Net cash provided by operating activitics in our Consolidated
Statements of Cash Flows.
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Note T — Debt and Credit Facilitics

Debt and the relmted weighted average contractual interest rates are summarnzed os follows:

March 31, 2026 Murch 3 1. 2025
Weighted Weighted
average averige
Face Carmving  sontraciunl Fowe Carrying contrac il
valuic wiilike iiileres fatles vilise vialiic piileresl fates
Unsecured notes and loans payable 5 B9.5%7 § 89,137 3.93% S A% 5 90028 4.08%
Secured notes and louns payable i6.114 3, ih0d 4.44% 37,765 17,717 4.53%
Toaal del 5125701 5125200 4.07% §128.261 5127745 4.21%

The carrving value of our debt incledes unamonssed premmms, diseounts, debt issunnce costs and the effects of
forenzn currency translation adjustments. Weghted average contractl interest rates approximate the ellecnyve
iniberest rutes and certain debt s collable wt par valoe.

Scheduled maiunitics of our debi portifolio are summanized below. Actual repayment of sceured debt wall vary based
on the repavment activity on the related pledged assers,

Fumre

Yenrs ending March 31, debi maturises
2027 § 37,6090
2028 27,054
2029 12,8490
2030 9,464
2031 10,220
Thereafier ' 8,378
Unamortized premiwms, discounts and debt issuance costs (501
Toval delx 5 | 25,200

I Unsecured and secimed noles and loans |1u.1_,lnl1|r: mnbure om vnnoiis dales 1|1rnug_'h. fuscal 2149

Unsecured Notes and Loans Payable

Our unsecured motes and lomns payvable consist of commareal paper and Oxed and vanoble rmie debt. Short-term
funding needs are mel through the issumnee of commercial paper m tee U5, Amounts owlstanding under our
commercial paper programs were 517.7 billion and $17.3 billion as of March 31, 2026 and 2025, respectively.

Upon ssuance of fxed rate debt, we generally elect 1o enter o puy- oot swaps o converl fixed mle payments on
debt 1o foating rite puyments. Certain unisecured notes ind loans payable are denomnated in various lforeign
currencies. The debt is translated mio U5, dollars using the applicable exchonge rate at the transaction date and
retranslated at each balance sheet date using the exchange rate i effect at that date. Concurrent with the dssuance of
e Foreign eurrency unsceured notes and loans pavable, we enter imto currency swaps in e same totional amownt
o comver! non=10%, currency pavments o LS, dollar denommsted payments. Cams and losses related o foreign
currency transctions are included in Interest expense m our Consolidated Staements of Income.

Certnin of owr unsccured noles and loans payvable contain covenanis and conditions cusiomary in transactions of this
noture, mcluwding negative pledge provisions, cross-default provesions and Hmitatiens on certain consolidations,
mergers and sales of assets. We are currently in compliance with these covenants and conditions,
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Note T - Debt and Credit Facilitics (Continued)

Neewred Notes and Loans Payable

Our secured noies and loans payable are denominated m ULS, dollars and consist of both fixed and varnble mie debi
Securcd notes and louns payable are issued usimg on-balonee sheet securitization trusts, as funher discussed m Mot
£ — Vanable lnjercst Enntics. These notes are repayable caly from collections on the underlying securitized retal
fimance receivables and the beneficml interests in investments in aperating beases and from related credit
enhancements. Some of our secured notes are backed by a revolving pool of finanee receivables and cash collateral,
with the ability to repay the notes i full after the revolving penod ends, after which an mmortization period begins

Credit Facilities awd Letters of Credit

For additsonal hguidity purposes, we mamtam credit facilities, which may be used for general corporate purposes, as
described below

dad-Day Credit Apreement, Three-Year Credir Agreement and Five-Year Credit Agreemen

I'MOC, Toyota Credin de Peerto Rico Corp. (“TCPR”) a wholly-owned subsidinry, snd other Tovota affiliates are
party to @ 550 billion 364-day syndicated bank credit facility, a $5.0 billion three-year syndicated bank credit
facility, and u $5.0 billion five-year syndicated bank credin facility, expinng in fiscal years ending March 31, 2027,
2029, and 2031, respectively.

The ability o make draws 15 subject to covenants and conditions customary in iransactions of this nature, meluding
negative pledge provisions, cross-defaull provisions and limitations on cenain conselidations, mergers and sales of
assets. These agreements were nof drawn upon and had no owtstanding balances as of March 31, 2026 and 2023,
We are currently in complimnce with the covenants and conditions of the credit sgreements described above.

Conmitted Revalving Asser=backed Focilin

We are party (o a 364-day revolving secuntization facility with certain bank-spensored asset-backed conduiis and
other financial institunons expiring i the fscal vear ending March 31, 2027, Under the terms and subject 1o the
conditions of this facility, the commitied lenders under the facility have commitied io make advances up 1o a facility
limut of $2.0 bllion backed by ehigible retnil finance recevables troms ferred by us 1o a special-purpose entity acting
as horrower. We utihized 551 ballion and 5.8 ballion of this facility as of March 31, 2026 and 2025, respectively

ilver Unsecared Credit Agreements

TMOC 15 panty io additional unsecured eredit facilities with vanious banks. As of March 31, 2026, TMCOC had
comumitted bonk credit feilites wotaling 54,1 billion, of which $2.0 billon, $1.9 ballion, and S200 oullion mature o
fiscul years ending March 31, 2027, 20249, and 2031, respectively.

These eredil agrecments contan covennnts and conditions customary i iransachions of this nature, including
negative pledge provisions, cross-delouli provisiwons and limitations on cerian consalidations, mergers and sales of
assets. These credit facilities were not drawn upon and had no outstanding balances as of March 31, 2026 and 2025
Wi are eurrently in compliance with the covenants and conditions of the eredit agreements described above.

I'MOC 15 party toa 5.0 bilhon 364-day revolving credit facility with Toveta Motor Sales, US A Ine. (“TMS™),
exprng Moarch 31, 2027, Thes credit facility wos nol drawn upen and lid o outstanding balsnce as of Moreh 31,
2026 and 2025,

From time o time, wie may borrow [rom allilintes based upon o wumbser of business (octors such as fonds
avilabality, cash (low ummng, relative cost of funds, and market aecess capabalines. Amounts borrowed from
alfiliztes are recorded in Other liabilities on ouwr Consolidated Balance Sheets.
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Note § — Variable Interest Entitics

A VIE 15 an entity that either (1) has insufficient equity 1o permit the entity to finance its activities without additional
subordinmted financa] support or () has equity investors who lack the charactenstics of a comtrolling financial
interest, The primary beneliciary of o VIE is e party with both the power 1o direct the acivities of the VIE tha
ot signi Geantly impact the VIE s economis performance and the obligation (o absorb the losses or the nght o
receive benefits that could potenually be sigmilicant to the VIE.

To nssess whether we have the power to direet the activitics of a VIE that most significantly impact its economic
performace, we consider all the facts mwd circumstances inclieding our role in establishing the VIE amd our ongoing
nights and responsibalities. This assessment includes identilying the activities that most significantly impact the
VIE's economic performance and wentifying which panty, if awy, has power over those nctivities. [n general, the
pirty that makes the most .-»ij_:l:lﬁunm decisions uﬂ'u.'n:lillg the VIE s determined 1o have the power to direct the
activitics of the VIE. To assess whether we have the obligation 1o absorly the osses or the right to receive benefits
et couled potentally be sypmificant o the VIE, we consider all of our econome interests, meludhing debt and equaty
imterests, servieng rights and fee armngements, and any other varble mterests i the VIE. [we detenmie that we
arc the party with the power to make the most significant decisions affecting the VIE, and we have an obligation to
absorh the losses of the night to feceive benelits that could poteitially be significant o the VIE, then we consolidate
e WIE.

We perform ongoing reassessments, usunlly quarterly, of whether we are the primary beneficiary of a VIE. The
reassessmenl process considers whether we have acquired or divested the power bk direet the maost sigmificant
activitics of the VIE through changes in goverming documents or other circumstances, We also reconsider whetler
entities previously determined no 1o be VIEs have become VIEs, based on new events, and therefore could be
subject 1o the VIE consolidation framewaork.

Comsolidated Varlable Interest Entities

We use one or more special purpese eotitics that are considered Y1Es to ssue asset-hacked secanties to third-pary
bunk-spoaisored assei-backed secunitization vehicles and o investors i secunitization irnsactions,  The securitics
issued by these VIEs are backed by the cosh Nows related 1o retml Gnance receivables and benelicial mterests in
investments i operaing leases {“Secuntised Asseis™). We hold vanable mieresis in the VIEs that could poteniially
be sigmificant to the VIEs. We determined that we are the primary beneficiary of the secuntization trusts because (1)
our servicing responsibilivies for the Securitized Assets give us the power 1o direet the activitics that mosi
significanily impact the performance of the VIEs, and (i) our variable interests in the VIEs give us the obligation to
absorh losses and ihe right to receive residual retums hat could potentially be significani.
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Note § — Variable Interest Entitics {Continued

The followimg tables show the assets and hobilites related o our VIE secuntization transactions that are mcluded on
our Consolidaied Balmmce Sheets

March 31, 2026

VIE Assets WVIE Liakilines
Restrieted
citshi sl Mel
cush securitied iher Other
cquivalents assels | assels [3eht liabilitics
Retail finance receivahles L 1898 5 o045 139 5 27751 8 55
Investments in operating leases L 11,941 15 B.312 10
Total 5 2547 § 42875 5 154 § 36,063 5 65

L Excludes 31 4 billion of VIE retml finanee receavables and related scerued interest, included in other assets, that are not
sevufitized as of March 31, 2026,

March 31, 2025
VIE Assets VIE Liabalities
Restricted
cish and Met
cash securnitized Other Other
copuivalents nssels assels [ habalites
Retail finance receivables 5 1833 § IIO5E 5 132 % 448 5 62
Iavestinedsts in operating leases 637 10,722 15 7,269 10
Total 5 2490 § 44680 5 167 5 3T 5 72

Restricted cash and cash equivalents, shown in the preceding tables represent collections from the underlying Mei
securitized assets and certain reserve deposits held by TMICC for the VIEs and is ineluded as pant of Restricied cash
aml cash equivalenis on our Consolidated Balance Sheeis. Net secunitized asseis shown in the preceding tables are
presented net of deferred fees and costs, deferred meome, scoumulnted depreciation, and allowance for credit losses,
Other assets represent acerued interests related o secuntized retanl finance recevables and vsed vehicles held-for-
sale that were repossessed by or retwmed (o TMOC for the benelit of the VIEs, The related debt of these
consolidated VIEs is presented net of $1.3 billion and 51,6 billion of securities retained by TMOC an March 31, 2026
and 2025, respectively. Other linbelines represent acorued interest on the debt of the consolidated V1Es.

The assets of the VIEs and the restricted cash and cash equivalents held by TMOC serve as the sole source of
repavment for the asset=backed securiiies 1ssucd by these entities. Investors i the notes issued by (e VIEs do no
e recourse to us or our ether asseis, with the exception of cusiomary representaiion and warraniy repurchase
provisions and indemniies,

As the primary beneliciary of these entitics, we are exposed 1o credit, resadinl valie, interest rate, and prepayiinen
risk from the Secunized Assets m the ViEs., However, our expaosure 1o these nisks did mot change as o gesult of the
transfer of the pssels 1o the VIEs, We may also bi exposed o mterest rale nisk ansing fromi the secured noles issued
by the W1Es.

In wddlition, we entered into imerest rle swaps with certiun special purpose entities that 1ssue vioiable rate debt
Under the terms of these swaps, the special purpose entities are obligated o pay TMUC a fixed mite of interest on
centain payment dates in exclange for receiving a foating rate of interest on notional amounts equal to the
outstanding balance of ihe secured debt. This armangement enables the special purpose entities 1o mitigate the
initerest pute risk viherent in pssiing vamable rate debt that is secured by Mxed e Secuntoed Assels,
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Note § — Variable Interest Entitics {Continued )

The translers of the Securiiized Assets to the specinl purpose catities i our secuntizations are considered o be sales
for legal purposes. However, the Securitized Assets and the related debt remain on our Consolidated Balonee
Sheets. We recopnize financing revenue on the Securitized Assets ond mterest expense on the secured debt issued
by the special purpose cntities. We also mamtun an allowanee for eredit losses on the secuntized retail finance
receivables using a methodology consistent with that used for our now-securitized asset portfolio. The interest rale
swaps between TMOC and the special purpose entities are considerad intercompany transactions and therefore are
eliminated in our conselidoted el smiements,

Amaounis due from non-consolidated vanable interess entities at March 31, 2026 and 2025, and revenues eamed from
non-consalidated variable interest entities during fscal 2026, 2025 and 2024 were not significant
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Note 9 — Commitments and Contingencics
Commitments and Gwaranfoes

We have entered into cortnin commitments and guarantees for which the maximum unfunded amounts are
smmarized in the @hle below:

March 31, March 31,
2026 2025

Caommitments:

Credit facilities commitmenis with dealers 5 3500 5 3643

Commiutments under operoting lease agrecments 256 228
Total commitmenis 3750 3871

Crumrantees of allilinte pollution control and solid waste disposal bods I Oy 100
Total commitments and guarntees 5 3856 5 3,971

Wholesale lnancing s not considered 1o be o contracmnl commitment as the arrangements are nal binding
arrangements under which TMOC 15 reguired 1o perform.

Commitments

We provide fixed and vanable mie working capital loans, revolving lines of eredin, and real esiate Dnancing io
denlers and varous mult-franchise orgamueations referred 1o as dealber groups for folines comstrsction and
refurbishment, working capial requirements, real estate purchases, husiness acquisitions and other general busmess
purposes.  These loans are typically seeured with liens on real estate, vehicle inventory, amd'or other dealership
assets, as appropriate, and may be gusrantecd by individual or corporate guarantees of affilinted dealers, dealer
groups, of dealer principols. Although the loans are typically collateralized or guaranteed, the value of the
underlyving collateral or guaraniees may not be sulficient o cover our exposure under such agreements, Owr pricing
reflects market conditions, the competitive environment, the level of support dealers provide our retail, lense amd
voluntary protection business and the creditworthimess of cach dealer. Amounts drawn under these Tacilities are
reviewed for collectability on a quarterly basis, in conjunction with our evaluation of the allowance for credit losses
I wdlchinaesy t6n Al total compmtments pnd guarnntees i the preceding thle, we have also extended credit Gcilites 1o
affilintes as desenbed in Mote 12 - Belated Party Tronsoctions.

Lease Commilmenis

Our operating lease portfohe consisls of real estate leases. Todal operating lease expense, mecluding payments (o
alTilustes, was S37 mallion for fseal 2026, 330 million for Nseal 2025, and $26 nullion for fscal 2024, We hove a
lease agrecment through August 2032 with TMNA for our headguaners Gty in Pline, Texos, Commitments
unier operating lense ngreements in the preceding whle melude 346 million and 354 million Gor faeilities leases with
affiliates at March 31, 2026 and 2025, respectively,

Lense terms may contmin renewnl and extension opions or early termmation features.  CGrenerally, these options do
not impact the lease term because TMCC is not reasonably certaim that it will exercise the options,  These lease
agreements do not impose restrictions on our ability o pay dividends, engage in debt or equity financing
Irsnsactions or cnter o further lease agreements, mor do they lave residual value guanmtees

Operating kease liabilities and nght-of-use (“HROU™) assets are recogniaed at the lease commencement date based on
ilee present value of the Tuiwre minimum lease paymenis over the Jease feem.  As the inferest raie implicii in the lease
contract is typically not eeadily determinable, we wilize our incrememal bosrowing rate at the lease commencement
dinte for the duration of the bease term. As of March 31, 2026 and 2025, operating lease labalities and ROL assets
relnted o our operating lease agreements for which we are the lessee were not signilicant.
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Note 9 — Commitments and Contingencies {Continued)

Cruwarantees and Other Contingencies

TMOC has guarmnteed bond obligations toialing SLOG million in principal that were issued by Putnam County, Wes
Virgmia and Cibson County, Indiama o finonee the comstrection of pollution control facilities a1 manulacurng
plants of certwm TMOC affilimtes. The bonds mature m the following fiscal vears ending March 31: 2028- 520
million; 2029 - S50 millon; 2030 - S10 million; 2031 - 510 million; and 2032 - 510 million, TMCC would be
required o perform under the guarantees in the event of non-payment on the bonds and other related obligations.
TMOC 15 entitbed to remmbursement by the applicable afliliates for any amounts paid, TMOC receives o nominal
annual fee for gunrantecing such pavments. TMOC has no1 been reguired 1o perlorm under any of these affiliate
bond pusrantees as of March 31, 2026 and 2025

Indemmuification

In the ordinary course of business, we enter inlo agrecments containing indemmification provisions stpndard in the
industry related o severnl types of transactons, mcluding, bat pot lmmted o, debt funding, dermvatives,
securitization transactions, and our vendor, supplicr and service agreements, Performanee under these indemmitics
would generally occur upon a breach of the represemations, warrantics, covenants of oflier commitments made oF
aven i the agrecment, or as o pesult oF & third-pany <lam. In addinon, we have agreed in certan delv and
denvative ssuances, and subject to certin exceplions, 1o pross-ap payments due (o third parties i the event that
withhaolding tax 15 imposed on such payvinents. In addition, certmm of our Rnding surangemants may require us lo
pay lenders for nereased costs due 1o certain changes m laws or regulations, Due o the difficulty i predicting
events which could cause a breach of the indemnification provisions or trigger a gross-up or other payment
obligation, we are ol alile o cstimate our mMaximum cXposine 1o fulire payiments that couwld result from claims
ke under such provisions. 'We hove not masde any matenal payments m the post as o result of these provisions,
and as ol March 31, 2026, we determimed that 11 s not probable that we will be required 1o make any material
payments in the future. As of March 31, 2026 and 2023, no amounts have been recorded under these
indemnification provisions,

Litigation and Grovernmental Proceedings

Warieus kegal sctiens. governmental procecdings and other claims are pending or may be instituted or asseried i the
future against us with respect to matlers ansing in the ordmary course of business. Certain of these sctions ane or
purport 1o be class action suits, sceking stecable duomages andfor changes in our business operations, policics and
praciices. Certan of these achions are similar o suiis that have been filed against other Onancial institutions and
captive Inonnee companies. o addition, we are subpect o govermmental and regulatory exammations, nformation-
gnthenng requests, and investigations from time to e ab the state and federl levels. 1 is inherently difficult 1o
predict the course of such legal actions and governmental inguines.

We perlorm penodic reviews of pending ¢latims and actions 1o determine the probabality of adverse verdicts and
resuliing amounts of habiliy, We estabhish accruals for legal clunns when payments associaled with the clinms
become probable and the costs can be reasonably estimated. When we are able, we also determine estimates of
reasanable possibility of loss o range of loss, whether in excess of any related acerued Dability or where there is no
accrved hability. Given the inherent uncertainty associated wath legal matiers, the sctual cosis of resolving legal
clamms and assocuted costs of defense muy be substantinlly higher or lower than (e amounts for which accruals
harve been established. Based on avarlable informuion amd established accruals, we do not believe it 1s reasonably
probable that the results of these proceedings. either individually or in the apgregate, will have a material adverse
elffect on our consohidaied financial condiion or resulis ol operabons.

|
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Note 10 — Pension and Other Benefit Plans

We are a participating employer in certam retirement and post-retirement medical care, life insurance, and other
benefits sponsored by TMNA, an affilite. Costs of cach plan are generally allocated to TMOC hased on relative
Benelin costs associated with participating or eligible emplovees at TMOC as compared to Ose plan as 0 whole.

Defined Benefit Pl

Prior to January 1, 2005, our employeces wene generally eligible (o participate i the Toyota Motor Sales, 115 A,
Inc. Pension Plan {the “Pension Plan™) commencing on the first day of the month following hire and were vested
after 3 years of continuous employment, Effective January 1, 2015, the Pension Plan was closed 1o emplovecs first
emploved or reemploved on or after such date

Henefits payable under this nen-contributory defined benefit pension plan are based, generally, upon the employecs'
years of credited service (up 1o a maximwm of 23 years), the highest average annual compensation {as defincd in the
plan) for any 60 consecutive month period out of e last 120 menths of employment (the “Applicable Years™), and
one-hul [ of eligible bonus/gill payments for the Apphcable Yeors (recaleulsted w determine the omoun] avernge of
such amount), reduced by a pereentage of the estimated amount of secial seeurity benefits.

Costs allocated o TMOC for our emplovees i the Pension Pl and cenam other non-gualified plans were no
signilicant for fiscal 2026, 2025, and 2024

Defined Contribution Plan

Emplovees meeting ceraim cligibility requirements, as defined in the plan documents, may participate in the Tovota
Motor Monh America, Inc, Retirement Savings Plan, Under this plan. ehgible employees may elect to contribuie
between | percent and 30 percent of thear eligible pre<tax compensation, subject 1o federal tax regulation linws. We
mateh 66,67 percent of the first & percent that o partecipant contnbales, up o 4 percent of eligible compensation.
Participants arc always 100% vested i ther contributions to the Retirement Savings Flan. Employer contributions
vest on a d-year graded schedule st 25 pereent per year. Generally, contributions are funded through bi-weekly
poyments o the plon’s administrator, Certnin employees lired on or after January 1, 2005 may be ehgible 1o receive
an adaditienal Company contnbution to the plin caleulmed based on their age and compensation.

TMOC employer comnibutions to te savings plan were nol sigmificant for fiscal 2026, 2023, and 2024

htlver Post-Retirement Benefit Plans

Employees are gencrally ehigible to participate in other post-retrrement benefits sponsored by TMNA which provide
cenmin medical care and life insurance benefits to eligible retired employees. Generally, in onder to be eligible for
ihese benefits, the emplovee must be age 53 or older with 10 or more vears of service,

Other post-retirement beneli costs allocated to TMOC were not sigmilicint for fscal 2026, 2025, and 2024,
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Note 11 — Income Taxes

We use the asset and hability method of accounting for meome taxes under which delemed tax assets and habilises
are adjusted to reflect changes in tax rates and bwvws in the penod such changes are cnscted resulting in adjustments
1o Wl current fiscal vear's provision for mcome txes,

I'MOC files a consolidated federal ineome tax returm with TFSIC and its subsidiaries. Current and defemed federal
income taxes are allocated to TMOC as il it were a separate taxpayer, TMOC s net operating losses and tax credits
are utilized when those losses and eredits are used by TFSIC and its subsidiaries including TMOC, in the
consolidated federal income wx retum, TMOC fles eather separate or consolwdated/'combined state income tax
returns with TMRA, TFSIC, or subsidiarnes of TMOC, Sune meome mx expense is generally recognueed as if
I'8MOC and s subsidiaries Gled their tax returms on o stand-alone basss. In those states where TMOC and 1ts
xuh:'.i:liam::.jnm i Al il of consolidated or combined income tax retums, TMOU and its subsidiaries are
allocated their share of the total income tax expense based on combined allocation/appomonment factors and
separile company meome or loss. Based on the federal nnd state tax sharmg agreements, TESIC and TMOC and 1=
subsidianes pay for teir shire of the income Wy expense and are reimbursed for the benefit of any of their s losses
and eredits utilized in the federal and state meome tax refums,

In July 2025, the One Big Beautiful Bl Act {“the Act™) was signed mito law. The Act permanently restores 100%
bonus deprecution for property acquired and placed i service after January 19, 2025, reestablishes and makes
permanent current deductibality of domestic research and expenimental expenditures incurmed m lax years beginming
after December 31, 2024, and modifics clean CNCTEY COTporale (ax provisions, illl:ludzin.g the termination of the
qualified commercial clean vehicke credit for vehicles acquined after Seprember 30, 2025, among other changes, The
legislatmon has been incorporitesd iwto our fsenl 2026 s positions and du not heve a matenal past on our incoms
tax expense [or the venr ended March 31, 2026.

The provision for icome laxes consisied of the following

Years ended March 31,

2026 2025 2024

Income before income taxes

L it -4 2983 5 222193 I 882

Foreign 41 15 20
Total 5 30z 5 2234 5 1,202
Income tax (benefith expense
Current

115, federal 5 (8ly 8 T 8 TS

LIS, state and local (31 L[S 14

Foreign 13 3 12
Total current {99 824 95
Deferred

U5, federal 675 (258) (376)

U5 state and local 135 47 {72}

Foreign 2 3 (31
Toal deferred Bi2 (302) {453
Total provisien for income taxes

U5, federal 504 4438 a3

LS. siate and local 104 %] 42

Foreign 15 ] 7
Todal provision for income taxes 5 713§ 527§ 442

93
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Note 11 = Income Taxes (Continued)

A reconciliation between the U5, federal statutory tax rate and the effective 1ax fate is as follows:

oOoOooodn

Years ended March 31,

2026 2025 2024
Percent Amount Percent Aamcruni Percent
U.S, federal statutory tax rate 2% 5 469 210% 8 399 21.0%
Domestic federal
Tax credits ' (0.2)% (4) (2% 0 00%
Changes in valuation allowances (0% L1 (b %% 0 0%
MNontaxable or nondeductible ems 0.0Pa I 1% 5 0.2%
Efleet of cross-border tax laws (0% i (b1 0 0%
Emnctment of new tox laws 0.0%% 0 rs 0 00%
CHber, met (h.2)% Lt (s | A%
Domestic state and local taxes (net of
federal tax benefin * 2.9%% 56 2.5% 27 14%
Warldwide changes in prior year in
unrecognized 1ax benelits {0 17% (23 (1% 7 0.4%
Foreign tax effects 0.3% 2 01% 3 02%
Effective tnx rate 236% 8 £22 234% S 442  231.2%

[ The amounis in Tax credis inchude ax benelis from ﬁm:l]:m 0% credits and research amd duw:llmmn:nl eredats for fiseal 20246,

2025, and 2024,

= The stnte and local jurim]il:lum.u that contribute 1o the nujvnril!r [ e Uit il.lj'n-:n.'mlhrl'llm elleet of the state amd local laxes
{net oof federal tax benefit) are Californa, Flonda, New Jorsey, Mew Yook State, and Fennsylvania of fiscal 2026, 2025 and

024

The following table represents LS, federal, state and local, and foreign tax jursdictions that exceed 3% ol the
Ineomwe taxes padd (net of linds receved ) for the years ended March 31

March 31,
2026 2025 2024
15 federnl taxes 5 (257T) S 448 5 {460
State and local tixes
California . . 59
Florida . * i
Massachusens - - 3
Mew Jersey - - 4
Pennsylvanm * L 5
Woiscansin " . (33
Ohiher states ' 27 84 20
Foreign axcs
Puerio Rico - 5 9
Total meome taxes (received )pand s (230 S 340§ 57

! Inedivighually these states do not exeeed the 3% disaggregation threshold.

* The amwunt of income axes paid during the yvear does pod meet the 5% disaggregation threshold.

04
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Note 11 = Income Taxes (Continued)

Our et deferred wwome tax hability consisted of the followmg deferred tox habilities and assets:

Mlarch 31,
2026 2025

Linbilities:

Lease irmnsactions s 4888 § 3,181

WVoluntary protection dealer commissions G614 AB3

State toes, net of federal fax benefit 380 237

Other 131 101
Deferred ta habilities 5 6013 § 4,004
Assels:

Met operating loss and tax credit carryforwands 1,321 I5

Prowisaon Tor eredit and resudual value losses 495 503

Deferred costs and fees 248 235

Mark-to-market of investments in marketable secunes and dervatives 64 171

Lease ohligations 43 EL

Acerued expenses 29 6

Oiher 27 43
Deferred tax assets 2,129 1.031

Valunion allowance (1) -
Net deferred tax assets 5 2228 % 1.031
Met deferred mcome tax liabihiy 5 3785 % 2.973

! Balance includes deferned tax asscts of S04 million and S 15 million at March 31, 2026 and 2023, respectively, atibutable o
unrealized losses ineluded in accumulaled other comprehensive koss. The change in this balanee is not included in the 1olal
deferred lax expemse.

We have deferred tax assets related 1o cumulative federal net operating loss carry forwards of $1.3 billion as of
March 31, 2026, compared to none as of March 31, 2025, We have deferred tax assets relaied io cumulative staie
et operating loss carry forwards of 539 million and 315 mllon ot March 31, 2026 and 2025, respectively. State net
operating loss camyforwards will expare beginning n fiscal 2029,

The defemed tax assets related 1o federal tax eredit for foreign tax and state tax credits were not significant as of
March 31, 2026 and 2025, respectively.

The valoation allowance on deferred tax assets was not significant as of March 31, 2026 and 2023, respectively. The
determination of the valuation allowance is based on management’s estimate of future taxable income during the
respective carryforward peniods, Apart from the valwtion allowance, we believe that the remaiming deferred tax
assels will be realized in full. The amount of the deferred 1ax assels considered realizable could be reduced if
mamigement s estimates change.

We hove mnde an ossertion of permanent reimvestment of eamings from our foreign subsaciary; as o result, e
Company has not recognized o defermed tax hobibity for the unremined eamings of our foreign subsidiary. At March
31, 2026 and 20235, these unremitted eamings totaled 3354 million and $32% million, respectively. Determination of
tlse unrecognized defermed tax llahi]:’l:.r 15 mast pracucable, and accorhngly no estumate of the unrecorded deferned tax
limbility 15 provided,

Although we do not foresee any evenis cousing repatnation of eomings, possible examples muy include bub are not
Tmmited 1o parent company capital needs or exiting the business in the foreign country.

95
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Note 11 = Income Taxes (Continued)

We had an ineome tax recevable of $13 milhon amd am meome ax payable of 511 milhon for our share of (he
income tax in those states where we filed conselidated or combined retums with TMNA and its subsidianies st
March 31, 2026 and 2025, respectively. Additionally, our federal and state income tax payable or receivable from
TMOC affilinted companies, including TFSIC, TFSE, and Tovota Financial Services Seeuritics USA Corporation,
ws not significant for both March 31, 2026 and 2025,

The guidance for the accounting and reparting for income [aXes roquires us 0 assess (X positions in cases where the
interpretation of the tax lew may be uncenaim. The changes in unrecoginyed tax benefits are as follows:

_March 31,
2026 2025 2024
Balance at beginning of the vear 863 552 543
Inercases related o positions taken during the curment year 9 14 3
Increases recorded in current year relaied to positions iaken
dunng prior yenrs 3 - 11
Decrenses recorded n current year reluted to positions ken
during prior years - {1y -
Setthements (23) - (3)
Expirations due 1o lapse of statile (1) [#4] )
Balance at end of the vear 550 563 552

Al March 31, 2026, 2025, and 2024 approximately 550 million, $63 million and $52 million of the respective
unrecognized tax benefits would, if recognized, have an effect on the effective tax rate. Duning fiscal 2026, 87
mullion of the net merease in unrccognized tax benefits had an elfect on the effective i mie,

We acorue interest, if applicable, related 1o uncertan meome 1ax positions in interest expense. Statutory penalties, if
applicable, acenued with respect to uncertain eome 1ax positions are recognized as an addition 1o the income tax
liabiliy, For cach of fscal 2026, 2025, and 2024, accrued interest was nol significant and no penalties were
aceried.

Tax-related Condingencies
As of March 31, 2026, we remained under IRS examination for fiscal 2013 through fiscal 2026

i
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Note 12 — Related Party Transactions

oOoOooodn

The tables below show the financeal statement line items and amounts meluded m our Consolidated Stlements of
Ineome and on our Consolidated Balanee Sheets under vanous related party agreements or relationships:

Net financing revenues:
Manulacturer's subvention nnd other revenues
Depreciation on operating leases

Intercst expense:
Cresdil support fees, mierest and other expenses

Voluntary protection contract revenues
and insurance earned premiums:
Voluntary protection contrct revenues
and insurance earmed premins

Investment and other income, net:
Interest and other income, nel

Expenses:

Uperating and administrative

Asnseis:
Investments in marketable securities
Commercinl paper

Finance receivables, net
Aceounts receivable
Deferred retul subvention mcome

Investments in operating leases, net
Investments in operating leases, nel
Dieferred lease subvention meome

Other nssels
Moles receivable
(nher receivables, net

Linbilities:
Other liabilitics
Uneamned voluntary protection contract revenues
and insurance camed premnims
Otlier pavables, il
Motes payable

o7
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Years enided March 31,

2026 2025 2024

g LT 5 9rs 5 085

5 (= 22 5 i3]

5 L 5 14 3 103

5 195 £ 181 % 152

- 6% & 1 5 [

g 18 & o8 § a4

March 31, March 31,
20026 2025

-3 ] 15
k3 6T 8 T3
3 (1.508) § (11700
13 (l6ly S {10
5 (499 5 (500
5 4027 8§ 2651
5 B 8 96
5 496§ 46
3 931 § 831
-3 15 8 15
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Note 12 — Related Partv Transactions (Continued )

TMOC receves subvention payments from TMNA which result in o gross monthly subwention recervable. As of
March 31, 2026 and 2023, the subvention recervable from TMNA was 5155 million and 5106 million, respectively.
Wi have o masier netiing agreement with TMMA which allows us 1w net settle poyments for shared services and
subvention transactions, Under s agreement, as of March 31, 2026 and 2025, respectively, we had o net smount
payable o TMNA which is recorded in Other payables, net in Ciler liabilities.

Our Board of Directors dectared and paid cash dividends of approcimately $1.7 hillion and 51.5 billion pavable to
TFSIC during fiscal 2026 and 2025, respectively,

Financing Support Arrangements with Affiliates

TMOC 15 party o a credit support agreement with TFSC {the *TMOC Credit Support Agreement”™). The TMCC
Credit Suppont Agreement requires TFSC o maintain certam ownership, net worth maintenance, and debt senvice
prowasions with respect fo TMOC, bt is oot a guarantce by TESC of any securities of obligations of TMOC, In
compunstiion with this credat support agrecment, TMOC has agreed o pay TFSC o seom-mnnual fee based on g lixed
rate applied 1o the weighted overage outstanding smount of secunbies entitled to credit support.

TCPR 15 ahe beneliciary of a credit suppart agrecment with TESC commmming provisions similar to the TMOC Credit
Suppont Agreement described above,

In sddhition, TMOC receives support from and provides financing sapport o TFSC and other affiliates i the form off
promassory notes and various loan and credit facility agreements, As of March 31, 2026 and 2025, 1otal linancing
suppaort available from alfilintes wialed approximately S10.8 billion and 8.3 billion, respectively. These amounts
imclude a §5.0 billion 364-day revolving credit facility with TMS expirmg March 31, 2027 Asof Morch 31, 2026
and 2025, 1al financing support available w affihates wialed approgimately 513.0 billion and $10.1 billon,
respectively, The amounts outstanding under these agreements are recorded in Other assets and Other habilities on
our Consolidated Balonce Shects at March 31, 2026 and 2025,

{iher Financing Sapport Provided o Affilianes

TMCC provides wholesale financing, real estate and working capital loans 1o certam dealerships that were
consolidated by another affiliate nnder the secounting guidance for vanable interest entities. TMUOC also pays these
dealers ongination fees, These costs represent direct costs incuered in connection with (e scquisiion of retil snd
lease contracts, ncludimg subvwention and other cash incentive programs.

TMOC has guaranteed the payments of principal and mterest with respect to the bonds of manufactoring facilities of
cerian affilintes. The nature, business purpose, and amounis of these guarantecs are desenbed in Note 9 -
Commitments and Contingencies

TMOC and TFSH are parfies to o master participation agrecment pursiuant to which TMCC agreed to purchase no
mvore than 560 million per year of residential morgage loans onginated by TFSH that meet specified credin
underwnting guidehnes, At March 31, 2026 and 2025, iotal mmounts purchised by TMOC wmder this agreement
were nol significant.

g
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Note 12 — Related Partv Transactions (Continued )

Nhared Service Arrangements with Affiliates

TMOC s subject to the following shared service agrecments;

TMOU incurs costs under vinouws shared service agreements with TMNA and other alfilisies. Services
prowided by affilintes under the shared service agreements melude centan technological and
administrative services, such as mformation systems support, feilities, msurance coverage, huoman
resonrees and other corporate services, TMOC may also paricipate and incur costs in shared marketing
elforts with TMNA,

TMOC provides vanous services o s subsidmnes and affilates, meludimg certum admaimistrative and
corporate services, operational suppaor, information sysiems support, Bcilities, treasury, and vendor
maagemnent SCTVICCS,

TMOC provides vanous services o TESB, mcleding morketing, sdminisirative, sysiems, amd
operational support m exchange for TESB makng avimlable contam lancinl products and services o
TMUCs customers and dealers meeting TFSHEs credi standards, TMOUC 15 party 1o 2 master netiing
agreement with TFSB, which allows TMOC 1o net settle pavments for shared services between TMCOC
and TFSR,

TMOC and TFSB are parties to servicing agreements wherein TMOC wall subservice certain loans
ongmated by TESE, mcluding the retail and lease contracts ongmated under the MEFS Agreement by
TF5B as described in Note | - Basis of Presentation and Significam Accounting Policics, Compensation
for services provided under the servicing agreements are commensurate with market rates and presented
i [nvestment and other meome, net inthe Consolidoted Income Statements.
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Note 12 — Related Party Transactions {Continucd }

Chperaticnal Support Arrangentents with Affiliafes

TMOC and TCPR provide vanous wholesale financing 1o deabers, which result in us having payables 1o
TMENA and Tovotn de Puerte Rico Corp

TMOC 15 panty 1o a lease agreement with TMNA for our headguarniers facility in Plano, Texas, expinng

im 2032, and our Dallas Data Center expinng in 2027, The lease commitments are described in Mote 9 —
Commitments and Contingencics.

Subvention recervable represemts amoums due from TVMNA and other afliliates m suppon of ret] and
lease subvention and other cash meentive programs offered by TMOC, Deferred subvention inceane
represents the unearmed porton of amounts recetved from these tmmsactions, and manufacturers”
subvention and other revenues primarily represent the camed portion of such anounis,

Investment m operating leases ncludes contraciual residual value suppon recerved from affilimes which
15 recogmized as an offset 1o depreciation expense over the life of the contraci.

TMOC 15 a partscipating cmployer in certamn refircment, pmt—n:llrﬁm:m medical care and life insuranee
benefits sponsored by TMMNA. Refer io Not s for additional
imformation.

TMUC is a party to expense reimbursement agreements with TFSB and TFSC related to costs mewrred
by TMOC or these alTiliates on behalf of the other party in connection with TMCC’s provisien of
services io these affiliates or the provision by these affiliates of ceriam financial products and services to
our customers and dealers

TMOC s parly 1o agreements with TMNA and other aflilintes relatmg 1o the team member vehiele
benefit program, which allows team members to lease Toyota and Lexus vehicles on terms exclusive to
ihe bemefit program. TMNA serves as the chicl admimstrator of the program. TMOC acquires and
servaces lewm member leases afier ongistion. A porion of the velucles used for the eam membser
vehiele benelit progrum are acquired from TMBA. TMOU receives o per veluele contribuiion from
participating afTiliates to assist with the costs of its contnbution to the benefit program, and TMOC pays
a per vehicle participation fee 1o TMNA to participate in the benefit program.

Alflite volumary protecion contrwet revenues and msurance earned premiums prmanly represent
revenues from TMIS for covernge and related admenisiciive services provided io TMNA and oiler
alfilates. This includes contrasciual mdemmity coverage for hmited warmaniies on certificd Toyotn and
Lexus pre-owmed vehicles and refated administrative services for TMNASs certified pre-owned vehicle
program. TMIS previously provided umbrella liability insurance to TMNA and other affilistes covering
certain dollar value lavers of risk above vanous primary or sell-insured retentions. On all layers in
which TMIS provides covernge, the nsk wos ceded to g third=party remsurer. For policy vears prior (o
October 1, 2024, 99 percent was ceded and for the policy year begimming Cietober 1, 2024, 95 percent
was ceded, The Company will continue to be respoasible for paving claims for the policy years in
which we held the umbrells policy, The kss development of the wnbrella claims generally ocour over
severn| years and the Compony will continue to corry loss reserves until these claims are closed.
Beginning Ovtober 1, 2025, T0MIS provides excess hability msurance to TMNA and other affilntes
covering certain dollar valee luyvers of nsk above umbrella, primary and seli~insured retentions and
100 pereent of the risk is ceded to third-party reinsurers.
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Note 13 — Fair Valoe Measurements

Fanr valuwe is defined as the price that would be neceived 1o sell an asset or paid to transter a linbality in an orderly
transaction between market participants at the measurement date. In order to determime the far valoe of our asseis
anald liabilities, we use quoted prices for identical or similar imstoments, otherwise we utilize valuation models with
observable or caleulated nputs. The use of observable quotes for wWentical or sumlar imstrements and the wse of
unchservable imputs 15 reflected m the o value ierarchy assessment disclosed in the wbles within this Mote as
Level 1, 2 and 3 defined below. The avmlability of observable inputs ¢an vary boscd wpon the financial mstrument
and ather factors, such as instrument type, market lguidity and other specific charetenistics particular to the
financinl imstrument, To the extent that a valuation is based on models or nputs that are less ohservable or
wiebservalile n the market, the determmnation of e valie reguires additsonal judgmeit by management. We ise
prices amd mputs that are curment as of the messurement date, meluding during perniods of market disruption. In
peniods of markel disruption, the availability of prices and mputs may be reduced for ceram finameial instroments.
This condition could result in o financial mstrument being reclassificd from Level | o Level 2 or from Level 2 1o
Level 3.

Level 1 Quoted (unadjusted) prices in active markets that are accessible at the measurement date for identical,
unresmicted assets or linhilitics,

Level 2 Quoted prices m active markets for similar assets and labilites, or mputs that are observable, enther
directly or indirectly, for substantually the full term of the asset or liabality.

Level 3: Unebservable mputs thai are supporied by linle or no market activity and may require sigmficani judgment
i oreber o determune e fur value of the assets and Lnbilines.

Valuation Adjpsiments

We may make valuation adjusiments to ensure that financial instruments are recorded at fuir value, These
adpstments melude mmounts 1o reflect counterpanty credit qualiny, our own creditworhimess, as well as constramts
due 1o morket ilhgudiny or unobservable parameters.

Recurring Fair Value Measurements
Castt amd cosh equivalenis and Restricred cosl omd caxl eqrivalenis

The fair value of cash equivalents and restricted cash equivalents approximates the carrving valoe and these
instnements are classified as Level | within the fair value hierarchy,

Tevestmeniis in irarketalle securities

We estimate the value of our AFS el secumties, meluding those for which the e value option was elected, wsing
observed trimsaction prices. mdependent third-panty prcing vahaton vendors, and miemal valuation medels.

We may hold mvesiments i actively traded open-end and private placement equity investments. Where the equity
investments produce a daily net asset value that 1s quoted in an setive markel, we use thas value 1o determine the fair
vl of the equity investment and classify the iwvestment as Level 1 within the for valoe hierarchy. The fur value
of cquity investments that produce a datly net asset valoe that s not quoted inan active market s estimated using the
et asset value per share (o its cquivalent) as a practical expedient and are excluded from leveling within the fair
withee hierarchy.

In additien, we may hold individual secunties where valuation methodologics and mpats to valuation models depend
on the secunty iype, thus they may be classified differenily within the leveling hierarchy. Where possible, quated
prices in active morkets for wentical or somilor secunties are used (o determine the Gur value of the investment
securities, those securities are classified as Level | or 2, respectively. Where quoted prices in active markets are not
avinlable, we wse vartous valuation models for each nsset class that are consistent with whot markel purticipants use.
The mputs and assumptions 1o the moedels are denved from market observable soorces mcluding benchmark yiekds,
reported trades, broker'dealer quodes, issuer spreads, benehmark securities, bids, offers, and other market-related
dita, These ivestments are generally classified as Level 2 within the Gair valug hierarchy, however, depending on
e sigmificonce of Use unobservable mputs they may also be clissified us Level 3.
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Note 13 — Fair Valoe Measurements {Continued

Derivatives

We estinuie the fuir value of owr derivatives using indusiry standard valuation models ihat require observable
miarke! mputs, including market prices, mierest rates, foreign exchange rates, volothtes, counterparty credit nisk,
our own non-performance risk and the contractual tems of the denvanive mstruments. We consider counterparty
credit risk and our own pon-performance nsk through credit valuaton adjustments.

For derivitives that trade m ligind markets, model mpiits can generally be venlied and do nol require sigrilicarl
mamgement judgment. These denvative mstruments are classified as Level 2 within the fair value hierarchy.

Certin other derivative transaciions trade in less lguid markets with luonsted pricing information.  For such
denvatives, key mputs to the valuwtion process include gquates from connterpirties and other market dato used 1o
corrobarate and adjust values where appropriate. Chher market data includes values oblained from a market
participant that serves as o third-party valuation vendor, These derivative instruments are classificd as Level 3
within the fair valie hicrarchy

Nonrecurring Fair Valoe Measorenents

MNonrecurnng fair value measurements melude Level 3 net finance recetvables that are not measured at fair value on
a recurring basis but are subject to fair value adjustiments utilizing the fair value of the underlving collateral when
tlsere 15 evidenee of impairment. Noprecurmng fr value stems as of March 31, 2026 and 2025 were not significant,
Retail fnance receivables preater than 120 days past due are measured ot Gair value based on the fair value of the
underlying collateral less costs to sell. The far value of collateral 15 based on the current avernge selling prices for
like vehicles atl wholesale used vehiele auchons.
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Note 13 — Fair Valoe Measurements {Continued

Finoncial assets and financial labilities are classified i their entirety based on the lowest level of input that 1s
significant to the fair value measurement. The following tables summarize our financial assets and Ninancial
liabilities measired st fwir value on o recurring basis by level within the Tair value hicrarchy except for cenan
investments thit are messured af Ganr value using (e oot asset value per share (or its equavalent) os a practical
expedient and are excluded from the leveling information provided in the ables below. The far value amounts
presented below are intended to permit reconcilintion of the far value hierarchy to the amounts presented on our
Consalidated Balanee Shects.

Manch 31, 2024
Counlerparty
neting & Yanr
Level | Level 2 Level 3 collnieral vl e
Investments i marketable secursises:
Axalnble-for-sake debt secuniies;
LIS, govemment and agency obliganions 5 75§ I 5 I 1 - § T
Foreign government and agency obligations - 27 - - 27
Municipal debe socunts - f - - fs
Corpomic deli securities. - 459 - - 450
Muorngage-backed secunties:
1.5, govermment agency . 173 . ] 173
Non-agency resadential - 36 2 - 1k
Non-agency commercial . 40 5 - 45
Asset-hacked securities - &3 [ - 152
Available-for-sale debl securities wtal 175 K25 Tis . 1,676
Equity mvestments
Frred income nwutial Fumds:
Fixed meome muiwal fands measared a1
mel asset vahue " 1,138
Toaal rensm bond funils A2 - - - 811
Eiguaty mistsal funsls 1593 - - - 1393
Equity imvestments 1oinl 2208 - . - 1343
Investmeents i marketable soouriises total 2980 K25 Th - A 0]
Derivative sscis!
Inberest mube swaps - 136 - - 136
Forcign cumency swaps - n - - in
Counterpasty netitng and collateral - - - (420 A2 p
Derivative assets ioial - i3 - (420 93
Assets o (oir valoe 2 0= 1,138 Th (420 5112
Derivative labilies:
Interest mte swaps . {243 . . (44)
Foreagn cumency swaps . (284) . B (284)
Counterparty netiing and collaieral - - - 120 120
Liabilities ot foir valise - (328} - 320 (B}
Nt assets (linbilivies) o fair value 5 19 5 Lo s 76 5 10y § 5. 1044

b Measured at et asset value and therelore excluded from leveling,

103

212/320



EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)
oOoOooodn

TOYOTA MOTOR CREDIT CORPORATION
MOTES TO CONSOLIDATED FINANCIAL STATEMENTS
{Dollars i mullions)y

Note 13 — Fair Valoe Measurements {Continued

March 31, 2025
Counterpany
nelling & Faar
Level | Level 2 Level 3 collateral walue
Investments i marketsble soourrises:
Available-for-sale debi secunities:
LI5. gmvemment and agency obligntions 5 T4 5 i 5 - % - % 43
Foreign government and agency obligations - 20 - - at}
Municipal debt securities - & - - &
Commercial paper - 13 - - 13
Cotporate debt securilbes - 450 - - 450
1.5, povermmcnt npancy . (E1] - . 141
Nem-agency resalential - 9 2 - 11
Nm-lum:yﬂm‘rclll . 44 ] . 45
Asset-backed secarities - 65 filk - 134
Avniloble-for-sale deht securities total 724 Tl 72 = 1,567
Equiry investmenis:
Fined moome mainial furds:
Fixed meome mutial fands measaned o1
el assed value 1,096
Tual renarn bond fusds m - - - 71
Equity munsal funsls 1147 - - - 147
Fqueity investments 1olal 1918 = = - 1,004
Investments in marketnble secuntes 1ol 2,642 T 12 - 4581
Derivative dsscas:
Inberest e swaps - ELE - - ELE]
Foreign cummeney swaps - 132 - - 132
Counterpanty nenmg and collaterl - - - (4495 (44t
Drerivative assets wolal - 493 - (48 4
Assets od foir valse 2642 1,266 il {4493 4,627
Dervative labulinbes:
Interest mbe swaps - 31 - - {31y
Foreign cumency swaps - (717} - - {717}
Comnterpaty netting and collaterml . - - 121 21
Limbilitees ot for valise - (TR} - 121 (27)
Net asscts at fair value 5 2642 3 18§ 715 72 - § 4,600

! Measured at net asset value and therefore excluded from leveling.

Level 3 Fair Value Measurements

The Level 3 hinancial assets and liabilities recorded m fair value which are subgect to recurmnng and nonsecurring fair
vitlwe measurement, and the comespomding activily and change i the G value mepsurements of these assels and
liabalities, wiere not significant o our Consolidated Balance Sheets as of March 31, 2026 and 2025, or Consolidated
Statements of Income for the years ended March 31, 2026 and 2025,
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Note 13 — Fair Valoe Measurements {Continued)

Financial Instruments Not Carvied at Fair Valoe
Finanee receinbles

Ohur finance receivables consist of retail loans and dealer financing leans, which are comprised of wholesale, real
estate and working capital financing, Retail finance receivables are primarily valied wsing a securitization model
Ut mcorporates expected cash fows, Cash Mows expected o be collected are estimated using contractunl prncipal
and interest pavmeits adjusted for specific factors, such as prepaviments, extensions, defaull rates, loss severnty,
credil scores, and collateral type. The secunization model uwtilees quoted secondury market rotes if avarluble or
estimated market rates that incorporale management’s best estimate of ivestor assumplions aboot the portfolio, The
dealer linancing portfolio is valued using a discounted cash Oow model. Discount rates are denved based on marker
ribes for equivilent porifolio bond ratings. As these valintions ulilize unobservable inputs, our linance receivables
are chissified as Level 3 within the far value hierarchy,

Unseewred notes and loans pavable

Unsecured notes and loans payable are primarily valued using current market rates and credit spreads for debt with
similar miaturines. Our valwation models uilize observable mputs such as stadard industry curves; therefore, we
classify these unsecurad notes and loans pavables as Level 2 withan the fair value hierarchy. When observable
impats are not available for all assumptions, we estimate the fair value using internal assumptions such as volatility
and expected credit fosses. As these valuations wiilize unohservable mpais, we classify these unsecured notes and
loans payable as Level 3 within the far value hicrarchy,

Secured notes and foens pavable

Fanr value 15 estimated based on guoted price or curment market rates for debt with similar mamnues. Our valustion
models use observable inputs, including prepayment speeds, interest rates and yicld curves, and credit spreads 1o
estimate the fair value of the future cash Mows w be paid on these instruments; therefore, our secured notes and
Toans payables are clissified as Level 2 within the fuir value hierarchy.
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Note 13 — Fair Valoe Measurements {Continued

The following tables provide information aboul assets and habilities mot carmed at far value on o recamng basis on
our Consolidoed Balance Sheets;

March 31, 2026

Currying Toaal Fair
value Level 1 Livel 2 Level 3 vitlue
Finamcial assgis
Fimanece receivables
Retail loan 5 B3260 § - % - &5 BAG3T § BI6ST
Wholesale 6,534 - - 6,546 6,546
Real estate 5,992 . - 6,051 6,051
Working capital L - - 5.545 5.545
Financial liabilities
Unsecured notes and loans payable £ 89037 § - 5 B43l4 S = 5 BE314
Secured notes and loans payable 36, (62 . 16,202 - 36,202

March 31. 2025

Curmying Tonal Fair
value Level | Level 2 Level 3 viliie
Finamncial assets
Fmanee receivables
Retal loan 5 B5SA3Y S - 3 - 5 EBTOI0 § 8790
Wholesale 6,512 - - 6,538 6,518
Real extate 5,160 . - 5,215 5215
Working capital 4,745 - - 4,727 4,727
Finaeial habilines
Unsecured motes and loans payable 5 90028 S - 5 B9l% % - 5 B9.196
Secured notes and loans payable KT Ara i) - 37,755 - 37,755

Accrued imterest related 1o Minance receivables s presented i Oalier assets on the Consolidated Balance Sheets;
however, TMOC measures the fair valuve of ¢ach class of fmance receivables using seheduled prineipal and mteress
payments. Therefore, acerued interest has been imeluded i the carrying value of each class of finance receivables i
tlse preceding ables, along with the finunce recewvables, deferred ongmation costs, deferred income, and allowance
for emdil losses,

Finance receivables in the preceding tables exclude rebated party trunsactions which are classified as Level 3 within
thee fir vabue hierarchy. The preceding tables also exclude related party nodes receivables and notes payables
recorded in Other pssets and Other liabalites on the Consolidaied Balunee Sheets which are elassified as Level 3
within the foar valwe hierorchy. Refer to Note 12 - Reloted Porty Tromsactions for sdditiona] information.
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Note 14 — Segment Informatisn

Our reportable segments are [mance operations and vohmtary profection operations. Finance operations include
retul, leasing, and dealer inancing provided to authormred dealers amd their customers i e U5 and Puerto Rico
Voluntury protection operations are perlformed by TMIS and s subsidiaries.

Orur chief operating decision maker, the President and Chiel’ Exceutive Officer, evaluates segment operating results
through Income before income taxes. In assessing scgmicnt results and determining the allocations of resources,

factors such as operating irends, peniod-over-period analyiical comparisons, and budgei-to-aciual variances are
considered.

Financial mfarmation for our reportable operating segments, which includes allocated corporate expenses, is
summarized as follows;

Year ended March 31, 2026

Viluntary
Finance protection Imercompany
ogremtions operalions eliminat iwas Tulal
Totnl Mnancing revenucs 5 13514 5§ - 5 - 5 13,514
Depreciation on operniimg leases 4260 - - 4, 20
Inerest expense 5519 - 136) 5,483
Nel fimancing revemies 3,735 - I 3,771
Volumtary profection conlract revenues
wndl insurance carmcd preminms - 1,320 - 1,320

Investment and oilver income, nel 656 495 [RID] 1115
Net financing and other revenues 4391 LE15 - 6,204
Expenses:

Prowision for credit losses 524 < 5 £34

Operatig aml adainistrative 1479 AT0 - 1,940

Voluntary protection contrmct expenses and insurance

hmses - o9 - T
Total expenscs 2013 1179 - 3,182
Tncomie before income taxes 2388 hih - 3,024
Proviston for meeme axes S65 148 - Ti3
el income 5 1B23 § 488§ - 5 2311
Totnl pssets 3 146,533 § 9267 § (1,124} § 154,676
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ote 14 — Seoment Informa ontinued
Wear ended Morch 31, 2025
Valuntary
Finanee protection Imercompany
operations OpETEion climinations Tzl
Toal financing revenues 5 12025 - 5 - % 13232
Depreciation on operaling leases 4134 - - 4,134
Interest expense 5825 - - 5,825
Net finaneing revemies 3273 - - 3,273
Voluniary profection conlract revenucs
angl fnsurance carmed premiums - 1210 . 1210
Investment and other incoms, nel 51 333 - i
Mt financing and other revenues 3924 1,543 - 5467
Expenses:
Provasion for coedat losses 768 - - T68
Operatiig abd adatBistratne 1355 472 - 1,827
Voluntary protection comtret expenses and insumance
losses - 618 - 3%
Totnl expenscs 2,123 1,110 - 3,233
Inscome belore income takes 1,801 433 - 1,234
Provision for income laxes 419 103 - 523
Net income 5 1382 S 330 5 - 5 1,712
Total nssets 5 147,141 § 2202 § 4% & 155204
 ear ended Masch 11, 2024
Vaoluntary
Fimanece protection Imercompany
operations operalions clinunations Total
Total financmg revenues 5 12,144 5 - 8 - 3 12,044
Depreciation on operating leases 4179 - - 4,174
Interest expense 4705 - - 4,705
Net financing revemies 3260 - - 31,2640
Volumary profeciion contract revenues
andl insurance eamed premiums - 1120 - 1,020
Tnvestmend amel tber imeome [low=), net 518 it - XT3
Met financing and other revemics 3715 1LATE - 3,253
Expenscs:
Prowvision for eredil losses #39 - - B30
Olpernting amd adninistrative 1466 254 - 1,920
Voluntary protection contract expenscs and insurance
boases - 932 - S0
Totnl expenses 2305 1046 - 1,351
Income before income laxes 1470 432 - 1,502
Prowisien for moeome laxes 44 EL - 442
el income £ 1126 % EEN - % 1, 4600
Total assets 5 141 993 5 TAGL & (78) & 149,381

14%
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MNote 14— ment Information (Continued

Voluntary profection operations

The voluntary projection operations segment offers voluniary protection producis on Tovoln, Lexus and oiher
domestic and mmport velucles that are primanly sold by dealers along with the sabe of a vehicle.

Voluntary profection comirac! revemes

We receive the contractually determined dealer cost at the inception of the contract. Revenue 15 then deferred and
recopmzed over the term of the contract sceending (o camings factors established by management that are based
upon historical loss experience. Contracts seld range i term from 3 to 120 months and are typically cancellable at
any time. The effect of subsequent cancellations 15 recorded as an offset to uncamed voluntary protection contract
revenues in Ciher Labilities on our Consolidated Balance Sheets.

For the years eaded March 31, 2026 and 2023, respectively, approximately 87 percent and 86 percent of voluntary
proteciion contract revenues in the voluntary protection operations segment were sccounted for under the puidance
for revenue from contracts with customers

I'he voluntary profection operations s¢gment defers contrmeiually determmed meentives paad 1o dealers os contract
costs for selling voluntary protection products. These costs are recorded in Other mssets on our Consolidmed
Balance Sheets and are amenized 1o Operating and admimstrative expenses m the Consolidated Stniemenis of
Ineeamme using o methedology consastent with the recopmiion of revenue.  The amount of capitaheed dealer
imcentives and the relsted amaortization was pet sigmificant 10 our consolidated Gnancisl statements o of and for the
years ended March 31, 2026 and 20235,

We had 53,4 billion and 53,1 billion of uncarmed voluntary protection contract revenues from contracts with
customers mcluded in Other liabilities on our Consolidated Balance Sheets as of March 31, 2025 and March 31,
2024, respectively. We recognized 3953 mullion of the uncarned amounts in voluntary protection contract revenues
in our Consolidated Statements of Income during fiscal 2026, compared to 3945 million during fiscal 2025, As of
Murch 31, 2026, we had uneamed voluntary protection contraet revenues of 537 bllion included in Other liabilities
on our Consolidated Balance Sheet, and with respect 1o this balance, we expect (o recogniee revenue of
approcimately S11 ballion i fiscal 2027 and 526 billion therealler.

Tsiiramee carned PFI'I'FH:IM'TF

Fevenues from premiums written are deferred and recognized over the term of the contract according to camings
factors established by management that are based upon historical loss expenience.

Foluwtary protection comtraer expenses and insurairce fosses

Yoluntary protection contraet expenses and insaranee losses include amounts paid and aceroeed for loss events that
are known damd have been recorded as elaims, estimates of losses incurred but not reported based on actuarial
estimaies amd istonical boss development patiermns, and loss adjustment expenses that are expected 1o be incurred in
connection with seitling and paying these claims.

Accruals for unpud losses, losses ineurmed but ot reporied, and loss adjustment expenses are mscluded i Other
liabilities on our Consolidaied Balance Sheets. These aceruals arising (rom conimeis entered mio by TMIS are not
sigmficant as of March 31, 2026 and 2025, Estrnated liabalies are reviewed regulaly, and we recogmze any
adjustments i the penods i which they are determmed. 1Fanteipated losses, loss adjustment expenses, amd
umamoriveed acquisition and maintenanee costs exceed the recorded unmeamed preminm, a preminm deficiency is
recognized by (st clrging any unamsmised acquisition costs o expense and then by recording a linbility for oy
exeess deliciency.

Risk Transfer

Our voluntary protection operations trnsler certain nisks to protect us against the impact of unpredictable high
severity bosses. The amounts recoverable froam reinsurers and other companics that assume liabilities relating to our
Yoluntary protection operations are determined o manner consistent with the related remsuranee or nsk transfer
coitracl, Amounls recoverable from remnsiurers and cilier companies on ipaid losses are recorded as recavables
bt are mot collecuble wanl the losses are pod.  Bevenues related 1o nisks transferred are recogmsed on the sumne
busis as the reloted revenues from the underlyimg contracts. Covered losses one réconded as a reduction (o Volunlary
proteciion contract expenses and insurance losses,
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118 119 120 121 122
2022 2023 2024 2025 2026
31,379,507 | 37,154,298 | 45,095,325 | 48,036,704 | 50,684,952
3,990,532 3,668,733 6,965,085 6,414,590 5,152,996
2,850,110 2,451,318 4,944,933 4,765,086 3,848,098
3,954,350 3,251,090 6,999,828 4,011,822 5,308,095
26,245,969 | 28,338,706 | 34,220,991 | 35,924,826 | 39,918,854
67,688,771 | 74,303,180 | 90,114,296 | 93,601,350 | 105,522,331
() 1,904.88 2,089.08 2,539.75 2,753.09 3,062.82
() 205.23 179.47 365.94 359.56 295.25
() 205.23 179.47 365.94 359.56 295.25
() 38.8 38.1 38.0 38.4 37.8
() 11.5 9.0 15.8 13.6 10.1
() 10.8 10.5 10.4 7.3 10.7
3,722,615 2,955,076 4,206,373 3,696,934 5,472,920
577,496 1,598,890 4,998,751 4,189,736 1,520,307
2,466,516 56,180 2,497,558 197,236 536,659
6,113,655 7,516,966 9,412,060 8,982,404 | 12,659,622
) 372,817 375,235 380,793 383,853 390,927
[87,120]| [94,974]| [96,482]| [95,530]| [99,032]
2021 10 118
2021 2021
2023 31 2024 31 2025 31 2026
31
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118 119 120 121 122
2022 2023 2024 2025 2026
( y| 12,607,858 | 14,076,956 | 17,575,503 | 18,277,671 | 18,259,979
( )| 2,171,530 3,520,848 5,578,695 4,538,037 4,197,319
( )| 1,693,947 2,936,379 4,399,855 3,845,213 3,392,326
( ) 635,402 635,402 635,402 635,402 635,402
¢ )| 16,314,087 | 16,314,087 | 16,314,987 | 15,794,987 | 15,794,987
( )| 14,607,272 | 16,493,041 | 20,440,081 | 21,504,804 | 23,664,924
( )| 20,991,040 | 23,230,320 | 28,161,955 | 29,046,699 | 31,656,325
() 1,060.16 1,215.84 1,516.98 1,648.01 1,815.72
148 60 75 9% 9%
() ( 120) ( 25) ¢ 30) ( 40) ( 45)
() 121.98 214.99 325.61 290.15 260.28
() 121.97 214.99 325.61 290.15 260.28
() 69.6 71.0 72.6 74.0 74.8
() 11.9 18.9 23.8 18.3 15.0
() 18.2 8.7 11.6 9.0 12.2
() 42.6 27.9 23.0 31.0 36.4
O 70,710 70.056 70,224 71.515 73.133
] [ 9.917] [ 11.405] [ 13.182]| [ 14.956]] [ 16,689]|
O 132.0 115.6 230.9 167.9 205.1
() (102.0) (107.9) (152.5) (150.2) (202.2)
TOPIX
2.475
() RN 2,283 3,891 3,824 4,000
1.622
() @ 120 1,764 1,784 2,183 2,227
2021 10 118
118 120 28
148
118 119 120 121 122
2022 2023 2024 2025 2026
260 300 375 450 475
) ( 120) ( 125) ( 150) ¢ 200) ( 225)
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2022 2023 2024 2025 2026

( ) 2,350,615 2,836,907 3,503,463 4,386,219 4,764,460
( ) 646,813 430,675 579,778 690,985 905,901
( ) 478,661 288,778 417,871 490,962 641,423
( ) 801,434 531,283 928,876 421,037 1,112,383
( ) 4,294,851 4,533,337 5,330,380 5,607,125 6,637,503
( )| 30,751,097 | 34,457,131 | 42,779,266 | 45,687,195 | 52,856,035
( ) | 2,689,761.92 | 2,824,298.62 | 3,321,484.57 | 3,495,127.97 | 4,139,992.24
() 304,782.79 | 183,876.74 |  266,075.45 | 312,615.23 |  408,420.01
() = = - - =
() 13.7 12.9 12.2 12.0 12.3
() 12.5 6.7 8.7 9.2 10.7
() — — — — —
C = = - - =
C — — — — —
C — — — — —
C — — — — —
) 12,986 13,771 14,533 15,188 16,113

) (1,374) (1,489) (1,570) (1,618) (1,769)

)
( 27 2022 10 28 2022
) 2025 2024
2022 20
(
2022 10 28 ) 65 @

2025
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2022 3 2023 3 2024 3 2025 3 2026 3
116,713 483,893 256,927 131,246 267,833
91,361 460,159 227,542 100,416 237,633
82,651 445,939 221,104 99,830 230,640
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
747,288 880,949 981,274 939,050 1,090,338
757,115 895,661 991,016 951,920 1,103,597
475,828.45 560,935.91 624,816.46 597,930.97 694,262.13
( 7,640.00 272,842.00 86,128.00 50,415.00 121,723
(—) | (191,020.00) G G, =
52,627.34 283,947.19 140,786.31 63,566.31 146,858.32
98.7 98.4 99.0 98.6 98.8
11.7 54.8 23.7 10.4 22.7
14.5 96.1 61.2 79.3 82.9
120 127 134 129 123
(20) an (20) (25) (29)

(

)
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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 )
) 272,179 (100)
Mexico City, Mexico (igg)
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)
Warsaw, Poland ) (igg)
9,000
Sydney, )
New South Wales, 100
) Australia 120,000
Sydney,
New South Wales, ) 2 (igg)
Australia
Bangkok, Thailand ) 90
) 18,100
) 4,100,000 100
Makati, Philippines 60
8,700,000
Selangor Darul
Ehsan, 70
Malaysia 187,000
72
( )
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30% 413
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7,644 3,782
8,368 2,065 9,059 2,149
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1,308
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2,824 171
385
( )
2,117 1,878
6,205 1,726
( )
8,978 1,576
1,242 384
( )
3,724 157
596 38
52 8,560 1,688
6,759 43 4,355 4,928 4,197
46 2,185 1,384
8,699 20 9,660 2,684 25 2,524
6,375 303
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( ) ()
4,158,219 39.7
30,104,521 14.6
7,455,168 20.0
4,896,519 12.7
46,614,428 17.1

( ) ()
282,464 6.4
3,211,722 6.2
897,840 21.3
372,432 4.4
4,764,460 8.6
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@
2026 31
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7,431,802 100.0
()
@
D
2)
2026 31
( )
( (D)
1,957
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( )
( ) )
3,901
(Plano, 26,706 26,984 6,820 60,511 (183)
Texas, U.S.A.)
977
(Sydney, 3,032 7,699 1,256 11,988 (278)
New South Wales,
Australia)
)

)
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)
1,570,500 )
1,570,500 _ _
)
)
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2004 15 ) 70,000 | 1,570,500 3,500 78,525 3,500 78,525
() 1,500,500 70,000 70,000
100,000
50,000
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(2026 31 )
()
) — ! — — — ! —
() —11,570,500 — — — 11,570,500 —
( ) —_ 100.00 —_ —_ — 100.00 —_
(6)
(2026 31 )
) (
) O
1,570,500 100.00
— 1,570,500 100.00
@
(2026 31 )
() ()
( _ — _
( — J— J—
( — — —
( 1,570,500 1,570,500 —
1,570,500 — —
- 1,570,500 —
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Agility Collaboration

LDP (Leadership Development
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Management Development Program ELP (Emerging Leaders Program

263/320



EDINETOOOO
O00000000000000000000000(E05904)
Oooooooa

VUCA

Standard/Difficult

Al Al

264/320



EDINETOOOO

OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)

@)
2026 31
)
2,154
6,240
2,587
5,009
C ) 123
16,113 (1,769)
) (
)
«C )
2026 31
) ) ) «C ) )
123(29) 41.9 6.4 10,253 4.8
) ( )
)
2026 31
) ) ) C ) ()
1,957  (301) 42.5 12.9 7,109 3.1
)
( ) ()
2026 31
) ) ) C ) ()
415 (2D 39.7 2.8 8,912 5.9
)
)
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() D (GDIGRS)
() D
14.9 100.0 71.3 75.0 51.8
) ( 27 64
) WC D
)
(D)
7.6 93.5| ( 2) 51.5 51.5 53.3
21.1 100.0 | ( 1) 58.0 59.2 48.0
14.3 76.5| ( 3) 83.5 83.6 233.1
) (« 27 64
( 7% )
25 ) 71
( 7% )
25 ) 71
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(€))
( )
(2025 31 ) (2026 31 )
1,420,146 1,337,982
, 30,593,345 , 35,479,030
3,061,394 3,703,594
1,680,864 1,713,467
1,510,127 1,758,749
506,211 557,249
37,759,666 43,435,575
C ) , 6,157,791 , 7,431,802
52,498 60,616
6,210,290 7,492,419
85,111 89,491
, 1,213,873 , 1,393,145
417,620 444,731
1,631,494 1,837,876
7,926,896 9,419,787
632 672
45,687,195 52,856,035
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( )
(2025 31 ) (2026 31 )
1,332,895 1,322,083
) 4,692,578 , 5,473,943
4,775,838 5,672,534
3,912,302 4,359,204
42,816 58,748
3,339,632 4,079,516
18,096,063 20,966,031
11,896,409 12,288,630
, 9,097,599 , 11,040,255
614,397 812,211
552 7,624
18,477 20,455
356,571 1,083,321
21,984,007 25,252,499
40,080,070 46,218,531
78,525 78,525
157,779 157,779
4,303,414 4,865,661
4,539,719 5,101,965
20,263 19,158
230 3,113
969,873 1,422,163
949,379 1,399,891
118,026 135,646
5,607,125 6,637,503
45,687,195 52,856,035

269/320



EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)
oOoOooodn

(
( 2024 2025
2025 31 ) 2026 31 )
4,386,219 4,764,460
2,889,187 3,028,905
1,497,031 1,735,554
866,740 898,745
630,290 836,809
11,974 11,291
47,624 54,007
4,904 6,218
64,504 71,517
1,384 1,105
1,606 441
818 877
3,809 2,424
690,985 905,901
— 4,283
— 4,283
— 24,034
— 3,213
— 407
— 27,655
690,985 882,529
233,193 92,385
44,505 138,186
188,688 230,572
502,297 651,956
11,334 10,533
490,962 641,423
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( )
( 2024 ( 2025
2025 31 ) 2026 31 )
502,297 651,956
1,694 1,105
793 1,214
82,323 459,685
3,552 851
81,259 460,427
421,037 1,112,383
410,092 1,091,936
10,945 20,447
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( )
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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( )

78,525 157,779 4,303,414 4,539,719

79,176 79,176

641,423 641,423

562,246 562,246

78,525 157,779 4,865,661 5,101,965
20,263 230 969,873 949,379 118,026 5,607,125
79,176
641,423
1,105 2,882 452,289 450,512 17,619 468,131
1,105 2,882 452,289 450,512 17,619 1,030,378
19,158 3,113 1,422,163 1,399,891 135,646 6,637,503
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1,321,546 1,670,854
(2025 31 ) (2026 31 )
113,201 118,846
40,922 44,931
3,130 2,741
3,130 2,741

(2025 31 ) (2026 31 )
2,712,516 1,844,526
74,481 114,408
18,094 19,494
2,805,092 1,978,429

(2025 31 ) (2026 31 )
4,439,995 3,725,614

(2025 31 ) (2026 31 )
7,464,994 8,380,589
1,600,271 1,911,606
81,980 83,974
225,445 319,690

(2025 31 ) (2026 31 )
16,208 18,341
3,211,596 3,434,340
4,154,388 4,998,121
10,557 31,628
75,474 81,900
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7,280,010 8,340,531
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6,971,766 7,814,319
1,600,271 1,911,606
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2024 (2025
2025 31 ) 2026 31 )
198,370 219,731
265,842 250,798

2024 (2025
2025 31 ) 2026 31 )
( )7.633 ( )124,556

2024 (2025
2025 31 ) 2026 31 )
3,765 1,999
6,996 211
3,231 1,788
1,536 683
1,694 1,105
1,315 2,333
154 560
1,160 1,772
366 557
793 1,214
82,323 459,685
3,552 851
81,259 460,427
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(2024 2025 31 )
() 1,570,500 _ _ 1,570,500
@
( ) (D)
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
( 205 2026 31 )
() 1,570,500 _ _ 1,570,500
@
( ) (@)
2025 6 26 79,176 50,415 | 2025 3 31 2025 6 27
)
( ) )
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977,928 1,158,464
623,812 823,987
185,311 224,087
1,416,429 1,758,364
@
(2025 31 ) (2026 31 )
634,623 748,540
510,767 613,626
397,448 462,012
198,146 220,037
68,557 87,416
13,986 12,263
(2025 31 ) (2026 31 )
407,451 501,026
239,882 290,182
172,354 207,457
111,100 101,613
32,687 39,058
14,452 19,125
( )
(2025 31 ) (2026 31 )
1,105,489 1,303,421
1,206,199 1,326,179
2,311,689 2,629,601
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(2025 31 )
)
[6)) 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
3 2,809,875 2,820,683 10,807
35,340,152 35,897,365 557,213
(€ 16,672,247 16,586,336 85,910
(@) ) 13,790,178 13,782,682 7,495
30,462,425 30,369,019 93,406
« D
16,526 24,151 40,678
95 7,470 7,565
16,622 31,621 48,243
« D
« D
« D
« D
« D
« D )
« D ®3)
( )

84,862
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(2026 31 )
)
@ 35,479,030
) 485,460
34,993,569 35,458,820 465,250
@ ( 2,879,607
) 66,650
2,812,956 2,984,804 171,847
® 3,019,161 3,023,690 4,529
40,825,688 41,467,315 641,627
[6)) 17,961,165 17,877,051 84,114
) ) 16,514,199 16,486,072 28,126
34,475,364 34,363,124 112,240
)
76,034 60,047 15,987
639 13,643 14,282
75,395 73,690 1,704
« D
« D
« D
« D
« D
« D )
« D ®)
( )

87,450
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(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
(2026 31 )
( )
1,337,982 — —
12,429,728 20,789,038 1,837,933
1,048,182 1,771,797 27,066
299,126 413,058 356,906
400,641 — 557
699,768 413,058 357,464
15,515,662 22,973,894 2,222,464

287/320



EDINETOOOO
OO000DO00oDOo0o0oo00boo0gOoOoo(Ees904)
oOoOooodn

(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
(2026 31 )
)
1,322,083 — —
4,359,204 — _
5,674,888 10,892,268 1,427,868
5,473,943 10,806,596 233,659
16,830,119 21,698,865 1,661,527
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€Y)
(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
(2026 31 )
( )
45,620 — — 45,620
729,962 256,093 42,140 1,028,197
1,767,340 182,532 — 1,949,872
— 138,524 — 138,524
— 105,787 — 105,787
2,542,923 682,938 42,140 3,268,002
— 236,555 — 236,555
— 67,164 — 67,164
— 303,719 — 303,719
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(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
(2026 31 )
(
— 35,458,820 35,458,820
— 2,984,804 2,984,804
243 — 243
243 38,443,625 38,443,868
17,877,051 — 17,877,051
9,134,366 7,351,706 16,486,072
14,526 — 14,526
27,025,944 7,351,706 34,377,650
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(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

(2026 31 )
( )
1,210 240 969
277,187 276,834 352
266,246 176,109 90,136
544,644 453,185 91,459
140 174 33
751,009 786,866 35,856
1,683,626 1,713,372 29,746
2,434,777 2,500,413 65,636
2,979,421 2,953,598 25,823
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)
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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(2026 31 )
@
)
17,308 — 73 73
701,885 41,482 11,828 11,828
1,024,307 846,696 20,448 20,448
657,916 470,441 24,493 24,493
583,372 421,145 18,797 18,797
414,414 244,618 18,581 18,581
384,174 326,708 19,347 19,347
349,111 250,213 7,042 7,042
3,082,619 1,923,955 57,010 57,010
7,215,110 4,525,262 98,031 98,031
@
)
8,165,788 6,511,004 12,022 12,022
18,654,853 12,782,207 50,515 50,515
1,044,036 883,993 509 509
27,864,678 20,177,206 37,983 37,983
@
)
126,000 126,000 1,414
216,000 177,000 2,053
317,000 300,000 14,526
10,000 10,000 243
669,000 613,000 13,643
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(2025 31 ) (2026 31 )
680,584 731,164
600,728 663,494
79,856 67,670
@
27.6 (2024 2025 31 )
29.5 (2025 2026 31 )
(©)
€Y
€))
(2024 (2025
2025 31 ) 2026 31 )
40,236 38,872
2,216 2,689
895 1,087
1,820 1,780
3,084 905
430 2,964
38,872 42,927
@)
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22,133 24,951

20,962 24,561

1,171 389

16,739 17,976

17,910 18,365

18,477 20,455

567 2,090

17,910 18,365
O]

(2024 ( 2025
2025 31 ) 2026 31 )

2,216 2,689

1,122 935

321 624

1,414 2,377
®)
®

(2025 31 ) (2026 31 )
1.4 5.9 1.4 6.2
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(2025 31 ) (2026 31 )
109,714 125,877
18,315 316,211
153,058 148,303
281,089 590,392
14,563 14,955
266,525 575,437
713,515 1,172,939
60,005 97,572
773,521 1,270,512
506,995 695,074
) )
( ) ( )
- 107,402 ‘" 117,137
— 614,397 — 812,211
(2025 31 ) (2026 31 )
30.6 30.6
6.7 6.7
3.4 2.2
27.3 26.1
42 2021 12 )
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( )
( 2024 2025 31 )
( )
) )
265,361 | 3,023,916 740,221 356,719 | 4,386,219 — | 4,386,219
6,802 7,203 251 162,945 177,202 177,202 —
272,163 | 3,031,120 740,473 519,664 | 4,563,421 177,202 | 4,386,219
37,527 447,855 85,793 63,567 634,743 4,452 630,290
2,975,863 | 26,279,325 | 6,213,100 | 4,344,240 | 39,812,531 — | 39,812,531
14,971 | 1,171,807 228,674 275,094 | 1,690,548 166,616 | 1,523,931
11,954 688,698 129,040 31,666 861,360 128 861,489
12,725 171,216 22,303 59,596 265,842 — 265,842
)
@) 4,452
0} 166,616
53,683 1,596,404
391,087 443,159
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(2025 2026 31 )
( )
) )
282,464 | 3,211,722 897,840 372,432 | 4,764,460 — | 4,764,460
8,518 11,103 176 173,627 193,425 193,425 —
290,983 | 3,222,825 898,017 546,059 | 4,957,885 193,425 | 4,764,460
38,515 620,537 124,256 59,693 843,004 6,195 836,809
4,158,219 | 30,104,521 | 7,455,168 | 4,896,519 | 46,614,428 — | 46,614,428
32,162 | 1,226,874 260,966 292,436 | 1,812,440 180,133 | 1,632,307
14,159 723,245 157,496 36,496 931,397 360 931,757
8,479 141,214 34,288 66,815 250,798 —| 250,798
)
[€H) 6,195
) 180,133
81,901 1,657,534
454,784 485,564
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(2024 2025 31 )
90
@
)
311,929 2,395,657 1,678,632 4,386,219
)
@
)
195,674 4,587,567 1,427,048 6,210,290
10
( 2025 2026 31 )
90
@
)
336,360 2,528,669 1,899,429 4,764,460
)
@
)
215,712 5,500,136 1,776,570 7,492,419
10
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( 2024 2025
2025 31 ) 2026 31 )
3,495,127 97 4,139,992 24
312,615 23 408,420 01
(2024 2025
2025 31 ) 2026 31 )
490,962 641,423
490,962 641,423
) 1,570,500 1,570,500
(2025 31 ) (2026 31 )
5,607,125 6,637,503
118,026 135,646
5,489,098 6,501,857
1,570,500 1,570,500
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) ) (@)
2017 696,000 765,000 | 0.06 2025
) (190,000)
2025 1.71 2032
2008 15,976,247 17,196,165 [ 0.00 [( ) | 2025
() (5,482,534)
() 2026 [66,135 [64,119 42.12 2048
) 8,284 7,652
1,396 1,342
2,850 2,507
5,000 6,450
88,338 88,910
1,750 2,600
13,874 19,200
2,750 3,350
20,000 41,667
2,199 2,849
2,000 2,000
1,000 2,600
18,240 17,200
950 1,550
48,900 66,400
9,000 10,000
15,000 26,000
3,168 3,848
1,630 1,995
1 1
— — 16,672,247 g:g‘;g:ggj) — | = —
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26

5,674,888 4,193,532 2,536,914 2,471,104 1,690,717
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( ) ( ) )
1,332,895 1,322,083 2.66 —
4,692,578 5,473,943 4.25 —
3,211,596 3,434,340 4.14 —
( ) 9,097,599 11,040,255 3.59 | 2027 2038
) ( 4,068,414 4,906,190 3.89 | 2027 2031
( 3,912,302 4,359,204 3.15 —
)
)
( )
4,854,106 3,494,408 1,540,218 917,862
2,702,640 1,349,974 486,536 367,039
100
@
( ) 2,289,181 4,764,460
¢ ) ( ) 474,380 882,529
¢ ) ( ) 354,672 641,423
¢ ) () 225,834.06 408,420.01
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( )
(2025 31 ) (2026 31 )
12,613 23,997
13,027 14,609
196,760 296,060
1,987 4,568
224,388 339,235
172 164
1,015 1,975
9,681 8,936
338,683 355,580
260,178 279,497
110,000 110,000
7,800 8,207
726,344 762,222
727,532 764,362
951,920 1,103,597
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( )
(2025 31 ) (2026 31 )

7,240 7,379
4,802 5,009
12,042 12,388
827 870
12,869 13,259
78,525 78,525
78,525 78,525
78,525 78,525
781,495 932,960
781,495 932,960
938,545 1,090,010
504 328
504 328
939,050 1,090,338
951,920 1,103,597
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( )
(2024 2025
2025 31 ) 2026 31 )
103,614 238,679
27,348 29,126
— 6
283 21
131,246 267,833
14,490 14,367
14,490 14,367
116,755 253,465
16,926 18,576
99,829 234,889
1,056 1,553
351 465
— 337
365 278
— 194
169 41
1,943 2,869
1,351 122
3 3
1,355 125
100,416 237,633
7,098 —
7,098 —
1,306 —
— 407
1,306 407
106,208 237,225
6,713 6,502
335 82
6,377 6,584
99,830 230,640
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( 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
( 2025 2026 31 )
( )
78,525 78,525 781,495 938,545 504 939,050
79,176 79,176 79,176
230,640 230,640 230,640
( ) 176 176
— — 151,464 151,464 176 151,288
78,525 78,525 932,960 1,090,010 328 1,090,338
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( 2024 ( 2025
2025 31 ) 2026 31 )
11,130 12,410
1,859 1,929
128 360
335 307
128 120
)
(2024 ( 2025
2025 31 ) 2026 31 )
6,966 7,005
1,050 1,553
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)
(2025 31 )
(
@ — - -
0 1,580 47,994 46,413
1,580 47,994 46,413
)
)
(2025 31 )
302,958
34,144
337,102
(2026 31 )
(
&) B B B
[0 1,580 44,268 42,687
1,580 44,268 42,687
)
)
(2026 31 )
319,857
34,142
353,999
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5,581 5,574
4,816 4,816
1,534 1,424
507 635
580 580
237 246
232 241
140 157
102 96
44 49
13,777 13,823
5,905 6,033
7,872 7,790
47 47
222 150
269 198
( ) 7,602 7,592
(2025 31 ) (2026 31 )
30.6 30.6
« D
28.0 29.0
3.3 1.1
0.3 0.1
0.2 0.1
6.0 2.8
(
42 2021 12 )
30.6 31.5
)
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231,900 8,116
2,408,800 720
266,629 100
2,907,329 8,936
( ) ( ) )
)
— 349 185 22 164
— 2,462 486 337 1,975
)
@
®)
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholder of Toyota Motor Credit Corporation:

Opinion on the Financial Satements

We have audited the accompanying consolidated bal ance sheets of Toyota Motor Credit Corporation and its subsidiaries (the
“Company”) as of March 31, 2026 and 2025, and the related consolidated statements of income, comprehensive income,
shareholder’s equity and cash flows for each of the three years in the period ended March 31, 2026, including the related notes
(collectively referred to as the “ consolidated financia statements’). In our opinion, the consolidated financial statements
present fairly, in all material respects, the financial position of the Company as of March 31, 2026 and 2025, and the results of
its operations and its cash flows for each of the three years in the period ended March 31, 2026 in conformity with accounting
principles generally accepted in the United States of America.

Basisfor Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility isto express
an opinion on the Company’s consolidated financia statements based on our audits. We are apublic accounting firm
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent
with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audits of these consolidated financial statementsin accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audits to obtain reasonabl e assurance about whether the consolidated financial
statements are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were we
engaged to perform, an audit of itsinternal control over financial reporting. As part of our audits, we are required to obtain an
understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness
of the Company's internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the consolidatedfinancial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on
atest basis, evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the consolidated financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial
statements that was communicated or required to be communicated to the audit committee and that (i) relates to accounts or
disclosures that are material to the consolidated financial statements and (i) involved our especially challenging, subjective, or
complex judgments. The communication of critical audit matters does not alter in any way our opinion on the consolidated
financial statements, taken as awhole, and we are not, by communicating the critical audit matter below, providing a separate
opinion on the critical audit matter or on the accounts or disclosuresto which it relates.
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Retail Loan Portfolio Allowance for Credit Losses

As described in Notes 3 and 4 to the consolidated financial statements, the Company had retail 1oans of $84,322 million, for
which an allowance for credit losses of $1,360 million was recorded as of March 31, 2026. The allowance for credit losses
represents management’ s estimate of expected credit losses over the expected lifetime of theloans. Theloan lifetimeis
regarded by management as the reasonable and supportable period. Management uses statistical models to estimate lifetime
expected credit losses of the retail 1oan portfolio by applying probability of default and loss given default to the exposure at
default on aloan level basis. Probability of default models are developed from internal risk scoring models which consider
variables such as delinquency status, historical 1oss experience and other credit quality indicators such as |oan-to-value ratio,
book payment-to-income ratio, FICO score at origination, collateral type, and contract term. Loss given default models
forecast the extent of losses given that a default has occurred and consider variables such as collateral, trends in recoveries,
historical loss severity and other contract structure variables. Exposure at default represents the expected outstanding principal
balance, including the effects of expected prepayment when applicable. The lifetime expected credit losses incorporate the
probability weighted forward looking macroeconomic forecasts for baseline, favorable, and adverse scenarios. If management
does not believe the models adequately reflect lifetime expected credit losses, a qualitative adjustment is made to reflect
management judgment regarding observable changes in recent or expected economic trends and conditions, portfolio
composition, and other relevant factors.

The principal considerations for our determination that performing procedures relating to the retail loan portfolio allowance for
credit lossesis acritical audit matter are (i) the significant judgment by management in determining the estimate of the retail
loan portfolio alowance for credit losses, which in turn led to a high degree of auditor judgment, subjectivity and effort in
performing procedures and evaluating audit evidence relating to probability of default and loss given default assumptions and
the qualitative adjustment used in estimating the allowance for credit losses, and (ii) the audit effort involved the use of
professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall
opinion on the consolidated financial statements. These procedures also included, among others, testing management’ s process
for estimating the retail loan portfolio allowance for credit losses by (i) evaluating the appropriateness of the models used to
estimate the retail 1oan portfolio allowance for credit losses, (i) testing certain data used in the estimate, and (iii) evaluating the
reasonableness of probability of default and loss given default assumptions and the qualitative adjustment, which also involved
the use of professionals with specialized skill and knowledge to perform these procedures to test management’s process.

/4 PricewaterhouseCoopers LLP

Dallas, Texas
June 2, 2026

We have served as the Company’s auditor since 1983.
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