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Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act:
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Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act: Yes x No ~

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or
15(d) of the Securities Exchange Act of 1934: Yes © No x

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
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File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer. See definition of
accelerated filer and large accelerated filer in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer x Accelerated filer ~ Non-accelerated filer ~
Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included in this filing:
U.S. GAAP x International Financial Reporting Standards as issued by the International Accounting Standards Board ~ Other ~

If Other has been checked in response to the previous question, indicate by check mark which financial statement item the registrant has elected
to follow: Item 17 © Item 18

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act): Yes © No x
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As used in this annual report, the term fiscal preceding a year means the twelve-month period ended March 31 of the year referred to. All other
references to years refer to the applicable calendar year, unless the context otherwise requires. As used herein, the term Toyota refers to Toyota
Motor Corporation and its consolidated subsidiaries as a group, unless the context otherwise indicates.

In parts of this annual report, amounts reported in Japanese yen have been translated into U.S. dollars for the convenience of readers. Unless
otherwise noted, the rate used for this translation was ¥83.15 = $1.00. This was the approximate exchange rate in Japan on March 31, 2011.

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

Written forward-looking statements may appear in documents filed with the Securities and Exchange Commission, or the SEC, including this
annual report, documents incorporated by reference, reports to shareholders and other communications.

The U.S. Private Securities Litigation Reform Act of 1995 provides a safe harbor for forward-looking information to encourage companies to
provide prospective information about themselves without fear of litigation so long as the information is identified as forward looking and is
accompanied by meaningful cautionary statements identifying important factors that could cause actual results to differ materially from those
projected in the information. Toyota relies on this safe harbor in making forward-looking statements.

Forward-looking statements appear in a number of places in this annual report and include statements regarding Toyota s current intent, belief,

targets or expectations or those of its management. In many, but not all cases, words such as aim , anticipate , believe , estimate , expect ,

hop

intend , may , plan , predict , probability , risk , should , will , would , and similar expressions, are used as they relate to Toyota or its 1

identify forward-looking statements. These statements reflect Toyota s current views with respect to future events and are subject to risks,
uncertainties and assumptions. Should one or more of these risks or uncertainties materialize or should underlying assumptions prove incorrect,
actual results may vary materially from those which are anticipated, aimed at, believed, estimated, expected, intended or planned.

Forward-looking statements are not guarantees of future performance and involve risks and uncertainties. Actual results may differ from those in
forward-looking statements as a result of various factors. Important factors that could cause actual results to differ materially from estimates or
forecasts contained in the forward-looking statements are identified in Risk Factors and elsewhere in this annual report, and include, among
others:

(1) various effects of the Great East Japan Earthquake that occurred on March 11, 2011 and ensuing events;

(i) changes in economic conditions and market demand affecting, and the competitive environment in, the automotive markets in Japan, North
America, Europe and other markets in which Toyota operates;

(iii) fluctuations in currency exchange rates, particularly with respect to the value of the Japanese yen, the U.S. dollar, the euro, the Australian
dollar, the Canadian dollar and the British pound;

(iv) changes in funding environment in financial markets;
(v) Toyota s ability to realize production efficiencies and to implement capital expenditures at the levels and times planned by management;

(vi) changes in the laws, regulations and government policies in the markets in which Toyota operates that affect its automotive operations,
particularly laws, regulations and policies relating to vehicle safety including recalls, trade, environmental protection, vehicle emissions and
vehicle fuel economy, as well as changes in laws, regulations and government policies that affect Toyota s other operations, including the
outcome of current and future litigation and other legal proceedings;
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(vii) political instability in the markets in which Toyota operates;
(viii) Toyota s ability to timely develop and achieve market acceptance of new products;

(ix) any impact on Toyota s ability to maintain and develop its brand image as a result of Toyota s inability to deliver safe and high-quality
products or its failure to promptly implement safety measures such as recalls when necessary;

(x) Toyota s reliance on various suppliers for the provision of supplies; and

(xi) natural disasters, fuel shortages, interruptions in social infrastructure such as electricity or transportation, labor strikes, work stoppages or
other interruptions to, or difficulties in, the employment of labor in the major markets where Toyota purchases materials, components and
supplies for the production of its products or where its products are produced, distributed or sold.
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PARTI
ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS
Not applicable.
ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.
ITEM 3. KEY INFORMATION
3.A SELECTED FINANCIAL DATA

You should read the U.S. GAAP selected consolidated financial information presented below together with Operating and Financial Review and
Prospects and Toyota s consolidated financial statements contained in this annual report.

U.S. GAAP Selected Financial Data

The following selected financial data have been derived from Toyota s consolidated financial statements. These financial statements were
prepared in accordance with U.S. GAAP.

Year Ended March 31,
2007 2008 2009 2010 2011 2011
(in millions, except share and per share data)
Consolidated Statement of Income Data:

Automotive:

Revenues ¥21,928,006 ¥24,177,306 ¥18,564,723 ¥17,197,428 ¥17,337,320  $ 208,507
Operating income (loss) 2,038,828 2,171,905 (394,876) (86,370) 85,973 1,034
Financial Services:

Revenues 1,300,548 1,498,354 1,377,548 1,245,407 1,192,205 14,338
Operating income (loss) 158,495 86,494 (71,947) 246,927 358,280 4,309
All Other:

Revenues 1,323,731 1,346,955 1,184,947 947,615 972,252 11,693
Operating income (loss) 39,679 33,080 9,913 (8,860) 35,242 424
Elimination of intersegment:

Revenues (604,194) (733,375) (597,648) (439,477) (508,089) 6,111)
Operating income (loss) 1,681 (21,104) 4,101) (4,181) (11,216) (135)
Total Company:

Revenues 23,948,091 26,289,240 20,529,570 18,950,973 18,993,668 228,427
Operating income (loss) 2,238,683 2,270,375 (461,011) 147,516 468,279 5,632
Income (loss) before income taxes and equity

in earnings of affiliated companies 2,382,516 2,437,222 (560,381) 291,468 563,290 6,774
Net income (loss) attributable to Toyota

Motor Corporation 1,644,032 1,717,879 (436,937) 209,456 408,183 4,909

Net income (loss) attributable to Toyota

Motor Corporation per share:

Basic 512.09 540.65 (139.13) 66.79 130.17 1.57
Diluted 511.80 540.44 (139.13) 66.79 130.16 1.57
Shares used in computing net income (loss)

attributable to Toyota Motor Corporation per

share, basic (in thousands) 3,210,423 3,177,445 3,140,417 3,135,986 3,135,881

Shares used in computing net income (loss) 3,212,235 3,178,662 3,140,417 3,135,998 3,135,915

attributable to Toyota Motor Corporation per
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Year Ended March 31,
2007 2008 2009 2010 2011 2011
(in millions, except per share and numbers of vehicles sold data)
Consolidated Balance Sheet Data (end of

period):

Total Assets: ¥32,574,779  ¥32,458,320 ¥29,062,037 ¥30,349,287  ¥29,818,166  $358,607
Short-term debt, including current portion of

long-term debt 5,865,507 6,228,152 6,317,184 5,497,997 5,951,836 71,579
Long-term debt, less current portion 6,263,585 5,981,931 6,301,469 7,015,409 6,449,220 77,561
Toyota Motor Corporation shareholders

equity 11,836,092 11,869,527 10,061,207 10,359,723 10,332,371 124,262
Common stock 397,050 397,050 397,050 397,050 397,050 4,775
Other Data:

Dividends per share ¥ 120.0 ¥ 140.0 ¥ 100.0 ¥ 450 ¥ 500 $ 0.60
Number of vehicles sold

Japan 2,273,152 2,188,389 1,944,823 2,162,418 1,913,117

North America 2,942,661 2,958,314 2,212,254 2,097,374 2,031,249

Europe 1,223,628 1,283,793 1,061,954 858,390 795,534

Asia 789,637 956,509 904,892 979,651 1,255,016

Other* 1,295,581 1,526,934 1,443,433 1,139,329 1,313,123

Worldwide total 8,524,659 8,913,939 7,567,356 7,237,162 7,308,039

* Qther consists of Central and South America, Oceania, Africa and the Middle East, etc.
Dividend Information

Toyota normally pays dividends twice per year, including an interim dividend and a year-end dividend. Although Toyota s articles of
incorporation provide that retained earnings can be distributed as dividends pursuant to the resolution of its board of directors, Toyota s board of
directors recommends the payment of year-end dividends to shareholders and pledgees of record as of March 31 in each year. Year-end
dividends are usually paid to the shareholders immediately following approval of the dividends at the general shareholders meeting, normally
around the end of June of each year. In addition to these year-end dividends, Toyota may pay interim dividends in the form of cash distributions
from its distributable surplus to shareholders and pledgees of record as of September 30 in each year by resolution of its board of directors.
Toyota normally pays the interim dividend in late November.

In addition, under the Corporation Act of Japan (the Corporation Act ), dividends may be paid to shareholders and pledgees of record as of any
record date, other than those specified above, as set forth in Toyota s articles of incorporation or as determined by its board of directors from time
to time. Toyota s articles of incorporation also permit Toyota to pay dividends, in addition to interim dividends mentioned in the preceding
paragraph, by a resolution of its board of directors. Toyota has incorporated such a provision into its articles of incorporation in order to enable a
flexible capital policy. Under the Corporation Act, dividends may be distributed in cash or (except in the case of interim dividends mentioned in
the preceding paragraph) in kind, subject to limitations on distributable surplus and to certain other conditions.
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The following table sets forth the dividends declared by Toyota for each of the periods shown. The periods shown are the six months ended on
that date. The U.S. dollar equivalents for the cash dividends shown are based on the noon buying rate for Japanese yen on the last date of each
period set forth below.

Cash Dividends per Share

Period Ended Yen Dollars
September 30, 2006 50.0 0.42
March 31, 2007 70.0 0.59
September 30, 2007 65.0 0.65
March 31, 2008 75.0 0.75
September 30, 2008 65.0 0.61
March 31, 2009 35.0 0.35
September 30, 2009 20.0 0.22
March 31, 2010 25.0 0.26
September 30, 2010 20.0 0.24
March 31, 2011 30.0 0.36

The payment and the amount of any future dividends are dependent on the amount of Toyota s future earnings, its financial condition and other
factors, including statutory restrictions on the payment of dividends.

Toyota deems the benefit of its shareholders as one of its priority management policies, and it is working to improve corporate structure towards
the realization of sustainable growth in order to enhance its corporate value. Toyota will strive to continue to pay stable dividends while giving
due consideration to factors such as business results for each term, investment plans and its cash reserves. In order to successfully compete in
this highly competitive industry, Toyota plans to utilize its internal funds for the early commercialization of next-generation environment and
safety technologies, giving priority to customer safety and reliability. Considering these factors, an annual dividend of 50 yen per share was paid
for fiscal 2011, consisting of a year-end dividend of 30 yen per share and an interim dividend of 20 yen per share.

Toyota has decided, for the time being, to refrain from repurchasing its own shares in order to prioritize retention of cash reserves given the
uncertain future of global financial conditions. Since Toyota began repurchasing shares in fiscal 1997, the cumulative number of shares
repurchased as of the end of March 2011 was 736.98 million shares at a total cost of ¥2,868.8 billion. The following table shows the
approximate number of shares repurchased and the approximate cost of repurchase of those shares for each of the periods indicated:

Year Ended March 31,
2007 2008 2009 2010 2011
Number of shares repurchased 45 million 49 million 15 million 0 0
Amount paid ¥ 300 billion ¥ 317 billion ¥ 73 billion 0 0

Toyota s future share repurchases will be influenced by factors such as Toyota s future earnings and financial position. For a further discussion of
Toyota s share repurchases, please see Purchases of Equity Securities by the Issuer and Affiliated Purchasers .

Exchange Rates

In parts of this annual report, yen amounts have been translated into U.S. dollars for the convenience of investors. Unless otherwise noted, the
rate used for the translations was ¥83.15 = $1.00. This was the approximate exchange rate in Japan on March 31, 2011.
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The following table sets forth information regarding the noon buying rates for Japanese yen in New York City as announced for customs
purposes by the Federal Reserve Bank of New York expressed in Japanese yen per $1.00 during the periods shown. At the end of May 2011, the
noon buying rate was ¥81.29 = $1.00. The average exchange rate for the periods shown is the average of the month-end rates during the period.

Average
Fiscal Year Ended or Ending March 31, At End of Period (of month-end rates) High Low
(¥ per $1.00)
2007 117.56 116.55 121.81 110.07
2008 99.85 113.61 124.09 96.88
2009 99.15 100.85 110.48 87.80
2010 93.40 92.49 100.71 86.12
2011 82.76 85.00 94.68 78.74
2012 (through May 31, 2011) 81.29 81.30 85.26 80.12
Month Ended High Low
(¥ per $1.00)

December 31, 2010 84.23 81.67
January 31, 2011 83.36 81.56
February 28, 2011 83.79 81.48
March 31, 2011 82.98 78.74
April 30, 2011 85.26 81.31
May 31, 2011 82.12 80.12

Fluctuations in the exchange rate between the Japanese yen and the U.S. dollar will affect the dollar equivalent of the price of the shares on the
Japanese stock exchanges. As a result, exchange rate fluctuations are likely to affect the market price of the American Depositary Shares ( ADSs )
on the New York Stock Exchange ( NYSE ). Toyota will declare any cash dividends on shares in Japanese yen. Exchange rate fluctuations will
also affect the U.S. dollar amounts received on conversion of cash dividends.

Exchange rate fluctuations can also materially affect Toyota s reported operating results. In particular, a strengthening of the Japanese yen

against the U.S. dollar can have a material adverse effect on Toyota s reported operating results. For a further discussion of the effects of

currency rate fluctuations on Toyota s operating results, please see Operating and Financial Review and Prospects Operating Results Overview
Currency Fluctuations .

3.B CAPITALIZATION AND INDEBTEDNESS

Not applicable.

3.C REASONS FOR THE OFFER AND USE OF PROCEEDS

Not applicable.

3.D RISK FACTORS

Risks relating to the Great East Japan Earthquake

Toyota may be adversely affected by the continuing effects of the Great East Japan Earthquake and ensuing events.

The Japanese economy as a whole suffered significant damage as a result of the Great East Japan Earthquake that occurred on March 11, 2011
and the ensuing tsunami and accidents at nuclear power plants in Fukushima Prefecture (collectively, the Great East Japan Earthquake ).
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After the earthquake s occurrence on March 11, 2011, Toyota temporarily suspended operations at all of its domestic factories due to damage to
social infrastructure including energy supply, transportation systems, gas, water and communication systems caused by the earthquake, shortages
of parts from suppliers, and damage sustained by some subsidiaries of Toyota in regions adjacent to the disaster zone. On March 18, 2011,
Toyota began resuming production in stages. As of April 18, 2011, Toyota had resumed operations at all domestic factories. As of the date of
this annual report, production levels at both domestic and overseas factories vary by region and vehicle type and, primarily due to shortages of
supplies from external suppliers, production is not yet normalized at some factories. Toyota anticipates that its factories will reach normal
operational capacity between November and December 2011, but there is no assurance that production will normalize by that time. Also, in May
2011, operations at the nuclear power plant in Shizuoka Prefecture that supplied a portion of the electricity to the area where Toyota s global
headquarters and main plants are located were suspended in light of the damage sustained by the Fukushima nuclear power plant. There is
concern regarding potential shortages of electricity during the demanding summer months, and such a shortage could negatively impact Toyota s
production. The Great East Japan Earthquake has negatively impacted Toyota s operations and the duration and magnitude of the impact ensuing
from it remain unclear. Depending on developments, the impact on Toyota s results of operations and financial condition may be significant.

The Japanese economy has been negatively impacted by damage caused by the Great East Japan Earthquake, costs associated to rebuild the
affected areas and interrupted infrastructure, including energy shortages. The duration and magnitude of the total impact on the Japanese
economy are unclear. In addition, the nuclear power plants in Fukushima Prefecture are not yet fully under control and the resolution of the
situation at these plants, including timing, remains unclear. Continuing radiation leakage and further aggravation of the nuclear power plants are
possible. These various issues in connection with the Great East Japan Earthquake may cause significant and unforeseeable adverse effects on
the Japanese economy, Toyota s operations, and demand for Toyota s products.

Industry and Business Risks
The worldwide automotive market is highly competitive.

The worldwide automotive market is highly competitive. Toyota faces intense competition from automotive manufacturers in the markets in

which it operates. Although the global economy is gradually recovering, competition in the automotive industry has further intensified amidst
difficult overall market conditions. In addition, competition is likely to further intensify in light of further continuing globalization in the
worldwide automotive industry, possibly resulting in further industry reorganization. Factors affecting competition include product quality and
features, safety, reliability, fuel economy, the amount of time required for innovation and development, pricing, customer service and financing
terms. Increased competition may lead to lower vehicle unit sales, which may result in a further downward price pressure and adversely affect
Toyota s financial condition and results of operations. Toyota s ability to adequately respond to the recent rapid changes in the automotive market
and to maintain its competitiveness will be fundamental to its future success in existing and new markets and to maintain its market share. There
can be no assurances that Toyota will be able to compete successfully in the future.

The worldwide automotive industry is highly volatile.

Each of the markets in which Toyota competes has been subject to considerable volatility in demand. Demand for vehicles depends to a large
extent on social, political and economic conditions in a given market and the introduction of new vehicles and technologies. As Toyota s
revenues are derived from sales in markets worldwide, economic conditions in such markets are particularly important to Toyota. During fiscal
2010, although government efforts to stimulate demand in Japan, North America and Europe, which are Toyota s main markets, resulted in a
trend towards economic recovery, market conditions in those areas remained difficult, and Toyota was adversely affected by changes in the
market structure with further shifts in consumer demand to compact and low-priced vehicles. Such weakness in demand for automobiles and
changes in market structure is
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continuing, and it is unclear how this situation will transition in the future. Toyota s financial condition and results of operations may be
adversely affected if the weakness in demand for automobiles and changes in market structure continue or progress further. Demand may also be
affected by factors directly impacting vehicle price or the cost of purchasing and operating vehicles such as sales and financing incentives, prices
of raw materials and parts and components, cost of fuel and governmental regulations (including tariffs, import regulation and other taxes).
Volatility in demand may lead to lower vehicle unit sales, which may result in a further downward price pressure and adversely affect Toyota s
financial condition and results of operations.

Toyota s future success depends on its ability to offer new innovative competitively priced products that meet customer demand on a timely
basis.

Meeting customer demand by introducing attractive new vehicles and reducing the amount of time required for product development are critical
to automotive manufacturers. In particular, it is critical to meet customer demand with respect to quality, safety and reliability. The timely
introduction of new vehicle models, at competitive prices, meeting rapidly changing customer preferences and demand is more fundamental to
Toyota s success than ever, as the automotive market is rapidly transforming in light of the changing global economy. There is no assurance,
however, that Toyota will adequately and appropriately respond to changing customer preferences and demand with respect to quality, safety,
reliability, styling and other features in a timely manner. Even if Toyota succeeds in perceiving customer preferences and demand, there is no
assurance that Toyota will be capable of developing and manufacturing new, price competitive products in a timely manner with its available
technology, intellectual property, sources of raw materials and parts and components, and production capacity, including cost reduction capacity.
Further, there is no assurance that Toyota will be able to implement capital expenditures at the level and times planned by management. Toyota s
inability to develop and offer products that meet customers preferences and demand with respect to quality, safety, reliability, styling and other
features in a timely manner could result in a lower market share and reduced sales volumes and margins, and may adversely affect Toyota s
financial condition and results of operations.

Toyota s ability to market and distribute effectively is an integral part of Toyota s successful sales.

Toyota s success in the sale of vehicles depends on its ability to market and distribute effectively based on distribution networks and sales
techniques tailored to the needs of its customers. There is no assurance that Toyota will be able to develop sales techniques and distribution
networks that effectively adapt to changing customer preferences or changes in the regulatory environment in the major markets in which it
operates. Toyota s inability to maintain well-developed sales techniques and distribution networks may result in decreased sales and market share
and may adversely affect its financial condition and results of operations.

Toyota s success is significantly impacted by its ability to maintain and develop its brand image.

In the highly competitive automotive industry, it is critical to maintain and develop a brand image. In order to maintain and develop a brand
image, it is necessary to further increase customers confidence by providing safe, high-quality products that meet customer preferences and
demand. If Toyota is unable to effectively maintain and develop its brand image as a result of its inability to provide safe, high-quality products
or as result of the failure to promptly implement safety measures such as recalls when necessary, vehicle unit sales and/or sale prices may
decrease, and as a result revenues and profits may not increase as expected or may decrease, adversely affecting its financial condition and
results of operations.

Toyota relies on suppliers for the provision of certain supplies including parts, components and raw materials.

Toyota purchases supplies including parts, components and raw materials from a number of external suppliers located around the world. For
some supplies, Toyota relies on a single supplier or a limited number of suppliers, whose replacement with another supplier may be difficult.
Inability to obtain supplies from a single or limited source supplier may result in difficulty obtaining supplies and may restrict Toyota s ability to
produce
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vehicles. Furthermore, even if Toyota were to rely on a large number of suppliers, first-tier suppliers with whom Toyota directly transacts may
in turn rely on a single second-tier supplier or limited second-tier suppliers. Toyota s ability to continue to obtain supplies from its suppliers in a
timely and cost-effective manner is subject to a number of factors, some of which are not within Toyota s control. These factors include the
ability of Toyota s suppliers to provide a continued source of supply, and Toyota s ability to effectively compete and obtain competitive prices
from suppliers. A loss of any single or limited source supplier or inability to obtain supplies from suppliers in a timely and cost-effective manner
could lead to increased costs or delays or suspensions in Toyota s production and deliveries, which could have an adverse effect on Toyota s
financial conditions and results of operations.

The worldwide financial services industry is highly competitive.

The worldwide financial services industry is highly competitive. Increased competition in automobile financing may lead to decreased margins.

A decline in Toyota s vehicle unit sales, an increase in residual value risk due to lower used vehicle price, an increase in the ratio of credit losses
and increased funding costs are factors which may impact Toyota s financial services operations. If Toyota is unable to adequately respond to the
changes and competition in automobile financing, Toyota s financial services operations may adversely affect its financial condition and results
of operations.

Financial Market and Economic Risks
Toyota s operations are subject to currency and interest rate fluctuations.

Toyota is sensitive to fluctuations in foreign currency exchange rates and is principally exposed to fluctuations in the value of the Japanese yen,
the U.S. dollar and the euro and, to a lesser extent, the Australian dollar, the Canadian dollar and the British pound. Toyota s consolidated
financial statements, which are presented in Japanese yen, are affected by foreign currency exchange fluctuations through both translation risk
and transaction risk. Changes in foreign currency exchange rates may affect Toyota s pricing of products sold and materials purchased in foreign
currencies. In particular, strengthening of the Japanese yen against the U.S. dollar can have an adverse effect on Toyota s operating results. The
Japanese yen has been appreciating against major currencies including the U.S. dollar in the past year. If the Japanese yen continues to

appreciate against major currencies, including the U.S. dollar, Toyota s financial condition and results of operations may be adversely affected.

Toyota believes that its use of certain derivative financial instruments including interest rate swaps and increased localized production of its
products have reduced, but not eliminated, the effects of interest rate and foreign currency exchange rate fluctuations. Nonetheless, a negative
impact resulting from fluctuations in foreign currency exchange rates and changes in interest rates may adversely affect Toyota s financial
condition and results of operations. For a further discussion of currency and interest rate fluctuations and the use of derivative financial
instruments, see Operating and Financial Review and Prospects ~ Operating Results Overview Currency Fluctuations , Quantitative and
Qualitative Disclosures About Market Risk , and notes 20 and 21 to Toyota s consolidated financial statements.

High prices of raw materials and strong pressure on Toyota s suppliers could negatively impact Toyota s profitability.

Increases in prices for raw materials that Toyota and Toyota s suppliers use in manufacturing their products or parts and components such as
steel, precious metals, non-ferrous alloys including aluminum, and plastic parts, may lead to higher production costs for parts and components.
This could, in turn, negatively impact Toyota s future profitability because Toyota may not be able to pass all those costs on to its customers or
require its suppliers to absorb such costs.
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The downturn in the financial markets could adversely affect Toyota s ability to raise capital.

Should the world economy suddenly deteriorate, a number of financial institutions and investors will face difficulties in providing capital to the
financial markets at levels corresponding to their own financial capacity, and, as a result, there is a risk that companies may not be able to raise
capital under terms that they would expect to receive with their creditworthiness. If Toyota is unable to raise the necessary capital under
appropriate conditions on a timely basis, Toyota s financial condition and results of operations may be adversely affected.

Political, Regulatory, Legal and Other Risks
The automotive industry is subject to various governmental regulations.

The worldwide automotive industry is subject to various laws and governmental regulations including those related to vehicle safety and
environmental matters such as emission levels, fuel economy, noise and pollution. In particular, automotive manufacturers such as Toyota are
required to implement safety measures such as recalls for vehicles that do not or may not comply with the safety standards of laws and
governmental regulations. In addition, Toyota may, in order to reassure its customers of the safety of Toyota s vehicles, decide to voluntarily
implement recalls or other safety measures even if the vehicle complies with the safety standards of relevant laws and governmental regulations.
Many governments also impose tariffs and other trade barriers, taxes and levies, or enact price or exchange controls. Toyota has incurred, and
expects to incur in the future, significant costs in complying with these regulations. If Toyota launches products that result in safety measures
such as recalls, Toyota may incur various costs including significant costs for free repairs. Furthermore, new legislation or changes in existing
legislation may also subject Toyota to additional expenses in the future. If Toyota incurs significant costs related to implementing safety
measures or meeting laws and governmental regulations, Toyota s financial condition and results of operations may be adversely affected.

Toyota may become subject to various legal proceedings.

As an automotive manufacturer, Toyota may become subject to legal proceedings in respect of various issues, including product liability and
infringement of intellectual property. Toyota may also be subject to legal proceedings brought by its shareholders and governmental proceedings
and investigations. Toyota is in fact currently subject to a number of pending legal proceedings and government investigations. A negative

outcome in one or more of these pending legal proceedings could adversely affect Toyota s financial condition and results of operations. For a
further discussion of governmental regulations, see Information on the Company Business Overview Governmental Regulation, Environmental
and Safety Standards and for legal proceedings, please see Information on the Company Business Overview Legal Proceedings .

Toyota may be adversely affected by natural calamities, political and economic instability, fuel shortages or interruptions in social
infrastructure, wars, terrorism and labor strikes.

Toyota is subject to various risks associated with conducting business worldwide. These risks include natural calamities; political and economic
instability; fuel shortages; interruption in social infrastructure including energy supply, transportation systems, gas, water, or communication
systems resulting from natural hazards or technological hazards; wars; terrorism; labor strikes and work stoppages. Should the major markets in
which Toyota purchases materials, parts and components and supplies for the manufacture of Toyota products or in which Toyota s products are
produced, distributed or sold be affected by any of these events, it may result in disruptions and delays in the operations of Toyota s business.
Should significant or prolonged disruptions or delays related to Toyota s business operations occur, it may adversely affect Toyota s financial
condition and results of operations.
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ITEM 4. INFORMATION ON THE COMPANY
4.A HISTORY AND DEVELOPMENT OF THE COMPANY

Toyota Motor Corporation is a limited liability, joint-stock company incorporated under the Commercial Code of Japan and continues to exist
under the Corporation Act. Toyota commenced operations in 1933 as the automobile division of Toyota Industries Corporation (formerly,
Toyoda Automatic Loom Works, Ltd.). Toyota became a separate company on August 28, 1937. In 1982, the Toyota Motor Company and
Toyota Motor Sales merged into one company, the Toyota Motor Corporation of today. As of March 31, 2011, Toyota operated through

511 consolidated subsidiaries and 217 affiliated companies, of which 56 companies were accounted for through the equity method.

See  Business Overview Capital Expenditures and Divestitures for a description of Toyota s principal capital expenditures and divestitures
between April 1, 2008 and March 31, 2011 and information concerning Toyota s principal capital expenditures and divestitures currently in
progress.

Toyota s principal executive offices are located at 1 Toyota-cho, Toyota City, Aichi Prefecture 471-8571, Japan. Toyota s telephone number in
Japan is +81-565-28-2121.

4.B BUSINESS OVERVIEW

Toyota primarily conducts business in the automotive industry. Toyota also conducts business in finance and other industries. Toyota sold
7,308 thousand vehicles in fiscal 2011 on a consolidated basis. Toyota had net revenues of ¥18,993.6 billion and net income attributable to
Toyota Motor Corporation of ¥408.1 billion in fiscal 2011.

Toyota s business segments are automotive operations, financial services operations and all other operations. The following table sets forth
Toyota s sales to external customers in each of its business segments for each of the past three fiscal years.

Yen in millions

Year Ended March 31,
2009 2010 2011
Automotive ¥ 18,550,501 ¥ 17,187,308 ¥17,322,753
Financial Services 1,355,850 1,226,244 1,173,168
All Other 623,219 537,421 497,767

Toyota s automotive operations include the design, manufacture, assembly and sale of passenger cars, minivans and commercial vehicles such as
trucks and related parts and accessories. Toyota s financial services business consists primarily of providing financing to dealers and their
customers for the purchase or lease of Toyota vehicles. Toyota s financial services also provide retail leasing through the purchase of lease
contracts originated by Toyota dealers. Related to Toyota s automotive operations is its development of intelligent transport systems ( ITS ).
Toyota s all other operations business segment includes the design and manufacture of prefabricated housing, information technology related
businesses including an e-commerce marketplace called GAZOO.com, and sales promotions for KDDI communication related products
(predominantly the au brand).
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Toyota sells its vehicles in approximately 170 countries and regions. Toyota s primary markets for its automobiles are Japan, North America,
Europe and Asia. The following table sets forth Toyota s sales to external customers in each of its geographical markets for each of the past three
fiscal years.

Yen in millions

Year Ended March 31,
2009 2010 2011
Japan ¥7471,916 ¥7314,813 ¥ 6,966,929
North America 6,097,676 5,583,228 5,327,809
Europe 2,889,753 2,082,671 1,920,416
Asia 2,450,412 2,431,648 3,138,112
Other* 1,619,813 1,538,613 1,640,422

*  Other consists of Central and South America, Oceania and Africa.
During fiscal 2011, 26.2% of Toyota s automobile unit sales on a consolidated basis were in Japan, 27.8% were in North America, 10.9% were in
Europe and 17.2% were in Asia. The remaining 17.9% of consolidated unit sales were in other markets.

The Japanese economy as a whole suffered significant damage as a result of the Great East Japan Earthquake that occurred on March 11, 2011,
including the ensuing tsunami and nuclear incident in Fukushima Prefecture.

After the earthquake s occurrence on March 11, 2011, Toyota temporarily suspended operations at all of its domestic factories due to damage to
social infrastructure including energy supply, transportation systems, gas, water and communication systems caused by the earthquake, shortages
of parts from suppliers, and damage sustained by some subsidiaries of Toyota in regions adjacent to the disaster zone. On March 18, 2011,
Toyota began resuming production in stages. As of April 18, 2011, Toyota had resumed operations at all domestic factories. As of the date of
this annual report, production levels at both domestic and overseas factories vary by region and vehicle type and, primarily due to shortages of
supplies from external suppliers, production is not yet normalized at some factories. Toyota anticipates that factories will reach normal
operational capacity between November and December 2011. Also, in May 2011, operations at the nuclear power plant in Shizuoka Prefecture
that supplied a portion of the electricity to the area where Toyota s global headquarters and main plants are located were suspended in light of the
damage sustained by the Fukushima nuclear power plant. Amidst mounting concerns regarding shortages of electricity during the demanding
summer months, Toyota is cooperating with the Japanese government and the Japan Automobile Manufacturers Association and is working to
minimize the negative impact of electricity shortages on production and company activities by leveling out consumption by shifting its operating
days and conserving electricity between July and September 2011.

Toyota is exerting every effort to realize full normalization of production as soon as possible, and to minimize the negative impact of the Great
East Japan Earthquake on profits.

In addition, with regard to the series of product quality related issues that began in early 2010, in March 2010, Toyota established a Special
Committee for Global Quality to thoroughly investigate the cause of the product quality issues and review all of Toyota s processes, including
design, production, sales, service, and human resource development. Toyota believes it is making steady and solid improvements in these
regards.

Building on the work of the Special Committee for Global Quality, each region is implementing comprehensive improvements to the company s
operations and strengthening the company s quality improvement activities.

Further, in order to obtain objective third-party evaluation, in July 2010, Toyota obtained a report concerning Toyota s quality-assurance
review-and-improvement measures from the Union of Japanese Scientists
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and Engineers and external experts recommended by the union. This report evaluated the preventative measures undertaken by Toyota in
response to the series of product quality related issues it experienced beginning in early 2010, such as strengthening analysis of customer
information and human resource development, and indicated places where these measures should be deepened in order to bring about further
improvement. Toyota has received the evaluation with humility, and is making efforts toward further improvements.

Through the quality control approach described above, Toyota and its officers and employees will unite to do their best to make customer safety
their first emphasis, ensure that thorough quality control is a constant element of their work, strengthen quality control infrastructure and
cultivate customers trust. For further details concerning recalls and other safety measures, see Operating and Financial Review and Prospects
Operating Results  Results of Operations  Fiscal 2011 Compared with Fiscal 2010  Operating Costs and Expenses .

The Worldwide Automotive Market
Toyota estimates that annual worldwide vehicle sales totaled approximately 75 million units in 2010.

Automobile sales are affected by a number of factors including:

social, political and economic conditions,

introduction of new vehicles and technologies, and

costs incurred by customers to purchase and operate automobiles.
These factors can cause consumer demand to vary substantially from year to year in different geographic markets and in individual categories of
automobiles.

The global economy in fiscal 2011 recovered gradually, with strong growth in investment and consumption principally in developing Asian
economies despite slow recovery in developed countries due to the deceleration of government policies. The automotive industry also followed
the trend of the global economy, with markets expanding in emerging countries such as China and India. The automotive market in the United
States gradually recovered, and the markets in Japan and Europe, which were supported by government stimulus measures, also saw signs of
recovery. The markets expanded overall, principally in developing economies.

Toyota expects the automotive market to grow in the medium- to long-term driven principally by the growth in resource-rich markets and the
emerging markets. Global competition is severe, as competition in compact and low-price vehicles intensifies, and technological development
and development of new products become more frequent with a heightened global awareness of the environment.

In 2010, Europe, China, North America, Asia, Central and South America, and Japan were the world s largest automotive markets. The share of
each market in the global market, based on total automobile sales on a retail basis in each market, was 25% for Europe, 24% for China, 19% for
North America (18% excluding Mexico and Puerto Rico), 10% for Asia, 7% for Central and South America, and 7% for Japan. In Europe, new
vehicle sales remained at the same level as the previous year at approximately 19.0 million units. In China, new vehicle sales increased
significantly to approximately 18.3 million units. In North America, new vehicle sales increased to approximately 14.4 million units. In Asia
(including India but excluding Japan and China), new vehicle unit sales increased to approximately 7.6 million units. In Central and South
America, new vehicle sales increased from the previous year to approximately 5.4 million units. In Japan, total new vehicle unit sales (including
mini-vehicles) increased to approximately 5.0 million units.

The worldwide automotive industry is affected significantly by government regulations aimed at reducing harmful effects on the environment,
enhancing vehicle safety and improving fuel economy. These regulations have added to the cost of manufacturing vehicles. Many governments
also mandate local procurement of parts and components and impose tariffs and other trade barriers and price or exchange controls as a means of
creating
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jobs, protecting domestic producers or influencing their balance of payments. Changes in regulatory requirements and other
government-imposed restrictions can limit an automaker s operations. These regulations can also make it difficult to repatriate profits to an
automaker s home country.

The development of the worldwide automotive market includes the continuing globalization of automotive operations. Manufacturers seek to
achieve globalization by localizing the design and manufacture of automobiles and their parts and components in the markets in which they are
sold. By expanding production capabilities beyond their home markets, automotive manufacturers are able to reduce their exposure to
fluctuations in foreign exchange rates as well as to trade restrictions and tariffs.

Since 2000, various transactions have promoted consolidation within the global automotive industry. There are various reasons behind these
transactions including the need to respond to the excessive global capacity in the production of automobiles, the need to reduce costs and
improve efficiency by increasing the number of automobiles produced using common vehicle platforms and by sharing research and
development expenses for environmental and other technology, the desire to expand a company s global presence through increased size and the
desire to expand into particular segments or geographic markets. Recently these have included business alliances and investments between major
manufacturers in Japan and Europe.

Toyota believes that its research and development initiatives, particularly the development of environmentally friendly new vehicle technologies,
vehicle safety and information technology, provide it with a strategic advantage.

Toyota s ability to compete in the global automotive industry will depend in part on Toyota s successful implementation of its business strategy.
This is subject to a number of factors, some of which are not in Toyota s control. These factors are discussed in Operating and Financial Review
and Prospects and elsewhere in this annual report.

Toyota Global Vision

In March 2011, Toyota unveiled its Toyota Global Vision corporate outline for the future, which serves not only to give direction to Toyota
employees around the world, but also to convey such direction to customers and to the public at large. Toyota will work to achieve sustained
growth through the realization of the following ideals which are parts of the Vision:

The safest and most responsible ways of moving people

Safety is Toyota s highest priority, and Toyota will continue to provide world-class safety.

Toyota will also continue to contribute to environmental quality and to human happiness by using leading environmental technology
and by deploying that technology in a growing line of vehicle models. At the same time, Toyota will work through the provision of
products, sales and services that exceed customer expectation to offer a rewarding experience for customers.

Enriching lives around the world

Toyota has been consistently true to its founding spirit of serving society through conscientious manufacturing, and it will continue
working in that spirit to contribute to enhance the quality of life wherever it has operations.

Toyota will strive to continue contributing to economic vitality wherever it has operations by generating stable employment and by
participating in mutually beneficial business relationships with dealers and suppliers. It will also strive to continue to actively engage
in initiatives for human resources development and the promotion of cultural activities of its host communities.
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Lead the way to the future of mobility

Toyota will lead the industry in technological development that will spawn next-generation mobility. For example, it
will explore possibilities in personal mobility and in the convergence of information technology for automobiles and

smart grids for optimizing energy generation and consumption. Toyota will strive to offer products and services that
match the needs in each market.

Toyota will strive to advance environmental technology and develop low-carbon technologies and technologies for maximizing safety
through interaction with the transport infrastructure to lay a foundation for sustainable and amenable future mobility.
Our commitment to quality, constant innovation

Toyota is committed to providing quality vehicles that are highly reliable and driven with a sense of safety and reliability.

Toyota will constantly reinvent itself and continue to engage in cutting-edge technology development. Toyota will work towards
offering vehicles around the world that address the needs of today and of tomorrow at affordable prices.
Continued awareness for the Earth and environment

Toyota will continue to work towards minimizing environmental impact in its manufacturing and other operations, and products.

With an emphasis on environmental awareness, Toyota will in its operations work towards energy conservation, reduction in carbon
dioxide emission, efficient use of resources such as recycling, and human resource development and production methods that allow for
coexistence with nature.

Exceed expectations and be rewarded with a smile

Everyone at Toyota will continuously maintain a sense of gratitude to customers and will strive to earn smiles with products and
services that are stimulating and inspiring and exceed customer expectation.
There is always a better way

All Toyota employees will share the recognition that there is always a better way and share a commitment to continuous improvement,
which are fundamental to The Toyota Way.
Meet challenging goals by engaging the talent and passion of people

Toyota will nurture a corporate culture where teamwork and individual creativity thrive and where people will approach their work
with pride and passion.

Toyota will honor the spirit of diversity in recruiting, training and promoting capable individuals around the world. Human resources
development at Toyota will continue to promote the transfer of the company s monozukuri spirit of conscientious manufacturing and
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related skills and know-how from one generation to the next.
With respect to the future business environment, it is expected that the economies of emerging countries, principally China and India, will
continue to expand and the economies of developed countries, such as Europe and the United States, will continue to slowly recover. However,
attention must be paid to risks such as an increase in crude oil prices and high unemployment rates continuing in Europe and the United States.
The Japanese economy is expected to recover against the background of the improvement of the overseas economy and the various effects of

government policies among other factors, but recovery is expected to be weak in the near future due to the serious effects of the substantial
damage from the Great East Japan Earthquake.
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Several of Toyota s production bases, sales companies and suppliers are located in the affected areas and suffered extensive damage. Toyota as a
group will exert every effort to realize a recovery as quickly as possible.

From a medium- to long-term viewpoint, while the automobile market is expected to expand centering around developing economies,
competition among small and low-cost vehicles will gain momentum, and fierce global competition is also expected with respect to
environmentally-friendly vehicles.

Even in this harsh business environment, the Toyota Group as a whole will make an even greater effort to address the following in order to
realize two of Toyota s enduring wishes: to be a company customers choose and to bring smiles to every customer who chooses Toyota :

First, in product development, Toyota intends to make substantial improvements in design and perceived quality and to establish systems by
which products launched in a certain region will be developed based on the customer needs of that region. For environmentally-friendly vehicles
( eco-cars ), Toyota will make all-around efforts to expand its product line-up of hybrid vehicles and develop next-generation eco-cars such as
plug-in hybrid vehicles, electric vehicles and fuel cell vehicles, along with the high-efficiency gasoline engine.

Second, as for emerging markets with strong promise for future growth, Toyota intends to reinforce core models for local production such as
IMV and newly developed compact vehicles, while launching more hybrid vehicles. Through these efforts, Toyota will build a well-balanced
business structure that impartially allocates resources to both developed countries and emerging countries.

(*) IMV is an abbreviation for Innovative International Multi-purpose Vehicle, which refers to sport-utility vehicles (SUVs), pickup trucks, and
other multi-purpose vehicles that are produced overseas for markets worldwide.

Third, to quickly reflect feedback from customers around the world in Toyota s research and development, production and sales operations,
Toyota will build a structure where decisions can be made regionally, in areas closest to the customers.

Fourth, Toyota will further reinforce three basic functions: quality improvement, cost reduction, and human resource development.

Based on these e