
Main Regional Subsidiaries
Company Name	 Country	 Shareholding	 Main Business

Toyota Tsusho (China) Co., Ltd. 	 China	 100.00 	 Trading and investment

Toyota Tsusho (Dalian) Co., Ltd. 	 China	 100.00 	 Trading

Toyota Tsusho (Tianjin) Co., Ltd. 	 China	 100.00 	 Trading

Toyota Tsusho (Shanghai) Co., Ltd. 	 China	 100.00 	 Trading

Toyota Tsusho (Guangzhou) Co., Ltd. 	 China	 100.00 	 Trading

Toyota Tsusho (H.K.) Corporation Limited 	 China	 100.00 	 Trading and investment

Toyota Tsusho Korea Corporation 	 Korea	 100.00 	 Trading

Toyota Tsusho Philippines Corporation 	 Philippines	 100.00 	 Trading

Toyota Tsusho (Singapore) Pte. Ltd. 	 Singapore	 100.00 	 Trading

P.T. Toyota Tsusho Indonesia 	 Indonesia	 100.00 	 Trading and investment

Toyota Tsusho (Australasia) Pty. Ltd. 	 Australia	 100.00 	 Trading and investment

Tomen Iran Ltd. 	 Iran	 100.00 	 Trading and investment

Toyota Tsusho Europe S.A. 	 Belgium	 100.00 	 Trading and investment

Toyota Tsusho U.K. Ltd. 	 U.K.	 100.00 	 Trading and investment

Toyota Tsusho Africa (Pty) Ltd. 	 South Africa	 100.00 	 Trading and investment

Toyota Tsusho America, Inc. 	 U.S.A.	 100.00 	 Trading and investment

Toyota Tsusho de Venezuela, C.A. 	 Venezuela	 100.00 	 Trading

S.C. Toyota Tsusho do Brasil Ltda. 	 Brazil	 100.00 	 Trading and investment

Toyota Tsusho Argentina S.A. 	 Argentina	 100.00 	 Trading and investment

Toyota Tsusho India Pvt. Ltd.	 India	 95.40 	 Trading and investment

Toyota Tsusho (Taiwan) Co., Ltd.	 Taiwan	 74.77 	 Trading and investment

Toyota Tsusho (Malaysia) Sdn. Bhd. 	 Malaysia	 51.00 	 Trading and investment

Toyota Tsusho (Thailand) Co., Ltd. 	 Thailand	 49.00 	 Trading and investment

Principal Consolidated Subsidiaries and Affiliates by Equity Method
(As of July 1, 2011)
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Metals Division
Company Name	 Country	 Shareholding	 Main Business

Toyota Steel Center Co., Ltd.	 Japan	 90.00 	 Processing and warehousing of steel sheets

Toyotsu Tekkou Hanbai Co., Ltd.	 Japan	 100.00 	 Sales and processing of steel sheets

Oriental Steel Co., Ltd.	 Japan	 100.00 	 Processing and sales of steel sheets

Toyotsu Recycle Corporation	 Japan	 97.02 	 Collection and sales of nonferrous metals and used automotive parts

Toyota Metal Co., Ltd.	 Japan	 50.00 	 Collection, processing and sales of metal scrap; Disposal and recycling 
of industrial waste

Aichi Kokan Industries, Ltd.	 Japan	 100.00 	 Processing and sales of steel pipes

Kanto Coil Center Co., Ltd.	 Japan	 100.00 	 Processing and sales of steel sheets

Toyotsu Hitetsu Center Corporation	 Japan	 65.00 	 Processing and sales of aluminum and sheets

Toyotsu Material Corporation	 Japan	 100.00 	 Sales of metal products

Tianjin Fengtian Steel Process Co., Ltd.	 China	 70.00 	 Processing and sales of steel sheets

Pro Steel Co., Ltd.	 Japan	 61.30 	 Processing and sales of special steel sheets

Toyota Tsusho Metals Ltd.	 U.K.	 100.00 	 Metal dealer and broker

Poland Smelting Technologies SP. ZO.O. 	 Poland	 85.10 	 Supplying of molten aluminum

P.T. Indonesia Smelting Technology 	 Indonesia	 100.00 	 Supplying of molten aluminum

Techno Steel Processing de Mexico S.A. de C.V.	 Mexico	 95.71 	 Processing and sales of steel sheets

Tianjin Toyota Tsusho Steel Co., Ltd.	 China	 100.00 	 Processing and sales of steel sheets

Guangqi Toyotsu Steel Processing Co., Ltd.	 China	 70.00 	 Processing and sales of steel sheets

Guangzhou Aluminium Smelting Technology Co., Ltd.	 China	 66.70 	 Manufacture and sales of molten secondary aluminum alloy

Ecoline Corporation	 Japan	 100.00 	 Development and sales of software and hardware and communication 
services

Green Metals Hokuriku Inc.	 Japan	 100.00 	 Collection, processing and sales of metal scrap; Disposal and recycling 
of industrial waste

Tianjin Toyotsu Resource Management Co., Ltd.	 China	 100.00 	 Collection, processing and sales of metal scrap; Disposal and recycling 
of industrial waste

Changchun Tong-Li Aluminum Smelting Technology Co., Ltd.	China	 70.00 	 Manufacture and sales of molten secondary aluminum alloy

T-ST Corporation	 Japan	 99.80 	 Manufacture and sales of molten secondary aluminum alloy

Guangzhou Fengzhong Aluminium Smelting Technology 	 China	 100.00 	 Manufacture and sales of molten secondary aluminum alloy 
Co., Ltd.

Guangzhou Guanqi Toyotsu Resource Management Co., Ltd.	 China	 60.00 	 Collection, processing and sales of metal scrap; Disposal and recycling 
of industrial waste

TT Steel Processing (Thailand) Co., Ltd.	 Thailand	 100.00 	 Processing and sales of steel sheets

Tianjin Toyotsu Aluminium Smelting Technology Co., Ltd.	 China	 100.00 	 Manufacture and sales of molten secondary aluminum alloy

Tianjin Toyotsu Aluminium Processing Technology Co., Ltd.	 China	 100.00 	 Processing and sales of aluminum and sheets

Toyota Tsusho Technopark (M) Sdn. Bhd.	 Malaysia	 100.00 	 Management of industrial park

Toyota Tsusho Non-Ferrous, Inc.	 U.S.A.	 100.00 	 Manufacture and sales of wrought aluminum parts for vehicles

Toyota Tsusho Steel Inc.	 U.S.A.	 100.00 	 Processing and sales of steel sheets

P.T. Steel Center Indonesia	 Indonesia	 50.00 	 Processing and sales of steel sheets

Siam Hi-Tech Steel Center Co., Ltd.	 Thailand	 50.00 	 Processing and sales of steel sheets

Nanjing Yunhai Magnesium Co., Ltd.	 China	 20.00 	 Manufacture and sales of magnesium alloy

Hanshin Kogyo Co., Ltd.	 Japan	 25.00 	 Manufacture and sales of steel pipes

Tovecan Corporation Ltd.	 Vietnam	 26.36 	 Manufacture and sales of tin cans, marketing of printed tinplate sheets

O.Y.L. Steel Center Sdn. Bhd.	 Malaysia	 25.00 	 Processing and sales of steel sheets

Top Tube Manufacturing Co., Ltd.	 Thailand	 18.98 	 Manufacture and sales of high precision, small dimension steel tube

CFT Vina Copper Co., Ltd.	 Vietnam	 31.00 	 Manufacture and sales of copper wire rod

Alpha Industries Bhd.	 Malaysia	 29.92 	 Manufacture and sales of copper products, wires and wire products
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Global Production Parts & Logistics Division
Company Name	 Country	 Shareholding	 Main Business

P.T. Toyota Tsusho Logistic Center 	 Indonesia	 97.91 	 Warehousing and logistics services

Hot-Line International Transport (H.K.) Limited 	 China	 100.00 	 Non-vessel operating common carrier and returnable container business

Toyotsu Logistics Service Co., Ltd.	 Japan	 100.00 	 Warehousing and logistics services

Hot-Line International Transport (China) Limited 	 China	 100.00 	 Non-vessel operating common carrier and returnable container business

Tianjin Fengtian Logistics Co., Ltd.	 China	 36.19 	 Warehousing and logistics services

Automotive Division
Company Name	 Country	 Shareholding	 Main Business

Toyotsu Auto Service Co., Ltd.	 Japan	 100.00 	 Sales and repair of automotive parts and machinery

Toyota de Angola, S.A.	 Angola	 100.00 	 Import and distribution of Toyota vehicles and genuine parts

Toyota East Africa Ltd.	 Kenya	 100.00 	 Import and distribution of Toyota vehicles and genuine parts

Toyota Lakozy Auto Private Ltd.	 India	 93.16 	 Retail and services of Toyota vehicles and genuine parts

Toyota Lanka (Private) Ltd.	 Sri Lanka	 100.00 	 Import, retail and services of Toyota vehicles and genuine parts

Toyota Malawi Ltd.	 Malawi	 100.00 	 Import and distribution of Toyota vehicles and genuine parts

TTAF Management Ltd.	 U.K.	 100.00 	 Management services

Toyota Zambia Ltd.	 Zambia	 100.00 	 Retail and services of Toyota vehicles and genuine parts

Toyota Zimbabwe (Private) Ltd.	 Zimbabwe	 100.00 	 Retail and services of Toyota vehicles and genuine parts

Toyota Lang Ha Company Limited (TLH) 	 Vietnam	 50.00 	 Retail and services of Toyota vehicles and genuine parts

Toyota (Cambodia) Co., Ltd. 	 Cambodia	 80.00 	 Retail and services of Toyota vehicles and genuine parts

Toyota Tsusho Saigon Motor Service Corporation	 Vietnam	 62.36 	 Retail and services of Toyota vehicles and genuine parts

Toyota Tsusho South Pacific Holdings Pty. Ltd.	 Australia	 100.00 	 Holding company

TTC Auto Argentina S.A.	 Argentina	 100.00 	 Retail and services of Toyota vehicles and genuine parts

Toyota Trinidad & Tobago Ltd.	 Trinidad and Tobago	 100.00 	 Retail and services of Toyota vehicles and genuine parts

Comercio de Veiculos Toyota Tsusho Ltda.	 Brazil	 100.00 	 Retail and services of Toyota vehicles and genuine parts

JV “Business Car”  Co, Ltd.	 Russia	 92.08 	 Wholesale, retail and services of Toyota vehicles, forklifts and genuine 
parts

Toyota Tsusho Euroleasing Hungary KFT 	 Hungary	 51.00 	 Retail and services of Toyota vehicles and genuine parts

Toyota Tsusho Vostok Auto Co., Ltd.	 Russia	 100.00 	 Retail and services of Toyota vehicles and genuine parts

Toyota Jamaica Ltd.	 Jamaica	 80.00 	 Retail and services of Toyota vehicles and genuine parts

Toyota Tsusho Automobile London Holdings Limited	 U.K.	 100.00 	 Holding company

Daihatsu Italia S.R.L.	 Italy	 80.00 	 Wholesale of Daihatsu vehicles and genuine parts

Toyotsu Auto (Middle East) FZE 	 U.A.E.	 100.00 	 Retail and services of Toyota vehicles and genuine parts

T.T.A.S. Co., Ltd.	 Myanmar	 75.00 	 Retail and services of Toyota vehicles and genuine parts

Establishment Florden S.A.	 British West Indies	 100.00 	 Holding company

LMI Ltd.	 Zimbabwe	 100.00 	 Holding company

Guangzhou Huatong Toyota Service Co., Ltd.	 China	 50.00 	 Retail and services of Toyota vehicles and genuine parts

Kunshan Tonghe Toyota Service Co., Ltd.	 China	 50.00 	 Retail and services of Toyota vehicles and genuine parts

Harbin Huatong Toyota Motor Service Co., Ltd.	 China	 50.00 	 Retail and services of Toyota vehicles and genuine parts

Xian Huatong Toyota Service Co., Ltd.	 China	 50.00 	 Retail and services of Toyota vehicles and genuine parts
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D&T Motors Corporation	 Korea	 46.55 	 Retail and services of Toyota vehicles and genuine parts

Wulumuqi Huatong Toyota Motor Sales & Service Co., Ltd.	 China	 40.00 	 Retail and services of Toyota vehicles and genuine parts

Hangzhou Longtong Toyota Service Co., Ltd.	 China	 40.00 	 Retail and services of Toyota vehicles and genuine parts

Wenzhou Huatong Toyota Service Co., Ltd.	 China	 33.00 	 Retail and services of Toyota vehicles and genuine parts

Jiangmen Huatong Toyota Motor Sales & Service Co., Ltd.	 China	 50.00 	 Retail and services of Toyota vehicles and genuine parts

Toyota Motor Hungary KFT	 Hungary	 50.00 	 Distribution of Toyota products

Toyotoshi S.A.	 Paraguay	 23.00 	 Retail and services of Toyota vehicles and genuine parts

P.T. Astra Auto Finance	 Indonesia	 30.00 	 Automobile consumer finance

Hinopak Motors Ltd.	 Pakistan	 29.67 	 Manufacture and sales of truck, bus and automotive parts

Shenyang Huatong Toyota Service Co., Ltd.	 China	 50.00 	 Retail and services of Toyota vehicles and genuine parts

Machinery, Energy & Project Division
Company Name	 Country	 Shareholding	 Main Business

Toyotsu Machinery Corporation	 Japan	 100.00 	 Manufacture, sales, mediation and maintenance of machinery and 
equipment

Toyota Tsusho Corporation de Mexico S.A. de C.V.	 Mexico	 100.00 	 Dealer of Toyota industrial equipment and genuine parts

Industrial Tech Services, Inc.	 U.S.A.	 51.00 	 Engineering services

Ene Vision Corporation	 Japan	 60.87 	 Design, construction and maintenance for cogeneration facilities

Toyota Chemical Engineering Co., Ltd.	 Japan	 100.00 	 Disposal of industrial waste, manufacture and sales of recycled dust fuel

Toyotsu Petrotex Corporation	 Japan	 65.30 	 Sales of petroleum products

Toyotsu Energy Corporation	 Japan	 100.00 	 Sales and warehousing of LPG and petroleum products

Toyota Tsusho Mining (Australia) Pty. Ltd.	 Australia	 100.00 	 Investment and management for Camberwell coal project

Toyota Tsusho Investment (Australia) Pty. Ltd.	 Australia	 100.00 	 Financing for coal project

Toyota Tsusho Petroleum Pte. Ltd.	 Singapore	 100.00 	 Export and offshore trading of crude oil, petroleum products and 
bunker oil

Tomen Power (Singapore) Pte. Ltd. 	 Singapore	 100.00 	 Operation and management of wind power generation projects

Tomen Power Samukawa Corporation	 Japan	 70.00 	 Electricity wholesale trade

Tomen Panama Asset Management S.A.	 Panama	 100.00 	 Financing for coal project

Wind Tech Corporation	 Japan	 100.00 	 Wind power generation

P.T. Toyota Tsusho Mechanical & Engineering Service 	 Indonesia	 100.00 	 Engineering services 
Indonesia

Tianjin Toyotsu Automotive Equipment Manufacturing 	 China	 100.00 	 Manufacture, sales, mediation and maintenance of machinery and  
Co., Ltd.			   equipment

Toyotsu Techno Corporation	 Japan	 100.00 	 Manufacture, sales, mediation and maintenance of machinery and 
equipment

Guangzhou Guangqi Toyotsu Automobile Equipment 	 China	 100.00 	 Manufacture, sales, mediation and maintenance of machinery and  
Co., Ltd.			   equipment

Kwarta Maritime S.A. 	 Panama	 100.00 	 Marine shipping business

Tomen Telecommunications (Malaysia) Sdn. Bhd.	 Malaysia	 80.00 	 Sales of IT communications equipment, etc.

Cassava Waste to Energy Co., Ltd.	 Thailand	 60.32 	 Generation and sales of biogas for power generation and carbon 
emission reduction

Eurus Energy Holdings Corporation	 Japan	 40.00 	 Operation and management of wind power generation projects 
worldwide
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Chemicals & Electronics Division
Company Name	 Country	 Shareholding	 Main Business

Toyotsu Syscom Corporation	 Japan	 100.00 	 Mobile communications services and handsets, other communication 
services and equipment

Toyota Tsusho Electronics Corporation	 Japan	 100.00 	 Development and sales of semiconductors and electronic components

Tomen Electronics Corporation	 Japan	 40.16 	 Marketing and sales of semiconductors, integrated circuits, electronic 
components and computer-related equipment

Tomen Devices Corporation	 Japan	 36.07 	 Sales of semiconductor memories and other electronic components

Tomuki Corporation	 Japan	 100.00 	 Marketing and sales of such electronic components as passive 
components and electronic components for semiconductors

TD mobile Corporation	 Japan	 51.00 	 Sales agent for mobile phone, fixed-line telephone and other services, 
as well as content development and distribution for mobile phones

TT Network Integration Asia Pte. Ltd.	 Singapore	 100.00 	 Telecommunications network connection construction, monitoring 
and support of communications network systems and system 
integration

PPL Corporation	 Japan	 100.00 	 Agency of central procurement for semiconductors and electronic 
components

Tomen (Singapore) Electronics Pte. Ltd. 	 Singapore	 100.00 	 Marketing and sales of semiconductors, integrated circuits, electronic 
components and computer-related equipment

Tomen Electronics (Hong Kong) Limited	 China	 100.00 	 Marketing and sales of semiconductors, integrated circuits, electronic 
components and computer-related equipment

Tomen Electronics America, Inc.	 U.S.A.	 100.00 	 Marketing and sales of semiconductors, integrated circuits, electronic 
components and computer-related equipment

Tomen Devices (Shanghai)., Ltd.	 China	 100.00 	 Sales of semiconductor memories and other electronic components

Tomen Electronics (Shanghai) Co., Ltd.	 China	 100.00 	 Marketing and sales of semiconductors, integrated circuits, electronic 
components and computer-related equipment

Tomen Electronics (Thailand) Co., Ltd.	 Thailand	 100.00 	 Marketing and sales of semiconductors, integrated circuits, electronic 
components and computer-related equipment

Daiichi sekken Co., Ltd.	 Japan	 100.00 	 Manufacture and sales of synthetic detergents and soaps

Toyotsu Chemiplas Corporation 	 Japan	 100.00 	 Export, import and wholesale of various chemical and plastic products

Deepwater Chemicals, Inc. 	 U.S.A.	 100.00 	 Manufacture and sales of iodides

Dewey Chemical Inc. 	 U.S.A.	 100.00 	 Manufacture and sales of iodine

Toyota Tsusho ID Systems GmbH	 Germany	 100.00 	 Marketing and sales of barcode handheld terminals and scanners

Thai Chemical Terminal Co., Ltd.	 Thailand	 95.00 	 Sales of solvents

Shanghai Hong Ri International Electronics Co., Ltd.	 China	 49.00 	 Marketing and sales of semiconductors, integrated circuits and 
electronic components

Sanyo Chemical Industries, Ltd.	 Japan	 19.57 	 Manufacture and sales of chemicals, primarily surface active agents for 
textile and industrial use

KPX Fine Chemical Co., Ltd.	 Korea	 9.00 	 Manufacture and sales of isocyanate and amino acids

KPX Chemical Co., Ltd.	 Korea	 10.05 	 Manufacture and sales of polypropylene products

P.T. Kaltim Pasifik Amoniak 	 Indonesia	 25.00 	 Manufacture and sales of ammonia

Philippine Prosperity Chemicals Inc.	 Philippines	 45.00 	 Distribution of solvents

Nihon Mistron Co., Ltd.	 Japan	 34.00 	 Processing of talc and sales of talcum products

Nihon Tennen Gas Co., Ltd.	 Japan	 39.02 	 Production and sales of natural gas, iodine, industrial chemicals and 
pharmaceuticals

Nihon Detergent Mfg. Co., Ltd.	 Japan	 35.63 	 Manufacture and sales of household and industrial detergent

Toyoda Gosei U.K. Ltd.	 U.K.	 16.12 	 Manufacture and sales of resin and rubber products

Wuxi Advanced Kayaku Chemical Co., Ltd.	 China	 20.00 	 Manufacture and sales of dyes

KPX Holdings Corp.	 Korea	 24.86 	 Holding company
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Produce & Foodstuffs Division
Company Name	 Country	 Shareholding	 Main Business

Kanto Grain Terminal Co., Ltd.	 Japan	 60.00 	 Management of storage silos for feed grain, harbor transport, customs 
clearance functions

Chubu Shokuryo Kaisha, Ltd.	 Japan	 100.00 	 Sales of rice and special rice grain, wholesale marketing of frozen foods 
and other food products

Toyota Tsusho Foods Corporation	 Japan	 100.00 	 Import and distribution of foodstuffs, marine products and liquors

Toyo Grain Terminal Co., Ltd.	 Japan	 100.00 	 Management of storage silos for feed grain, harbor transport, customs 
clearance functions

Tohoku Grain Terminal Co., Ltd.	 Japan	 90.00 	 Management of storage silos for feed grain, harbor transport, customs 
clearance functions

Higashinada Tomen Silo Co., Ltd.	 Japan	 100.00 	 Management of storage silos for feed grain, harbor transport, customs 
clearance functions

Oleos “MENU” Industria e Comercio Ltda. 	 Brazil	 100.00 	 Manufacture and sales of cottonseed oil products

Grand Place Corporation	 Japan	 97.50 	 Production and sales of chocolate

Tohoku Godo Warehouse Co., Ltd.	 Japan	 70.00 	 Warehousing and transport of animal feed

Yamakichi Corporation	 Japan	 100.00 	 Wholesale of commercial foodstuffs

Qingdao Toyowa Food Co., Ltd.	 China	 41.73 	 Processing and sesame products

Cradle Foods Co., Ltd.	 Japan	 45.23 	 Production and sales of canned products of processed farm produce

Banshuu Choumiryou Co., Ltd.	 Japan	 50.00 	 Production and sales of amino acid seasoning

K&T Foods Co., Ltd.	 China	 40.00 	 Manufacture and sales of frozen foods and operation of take-out lunch 
outlets

Yantai Sun Glory Foods Co., Ltd.	 China	 45.00 	 Sorting and processing of nuts

Consumer Products, Services & Materials Division
Company Name	 Country	 Shareholding	 Main Business

Toyotsu Lifecare Corporation	 Japan	 100.00 	 Total solutions for nursing care service providers

Toyotsu Family Life Corporation	 Japan	 100.00 	 Insurance agency

Toyotsu Insurance Management Corporation	 Japan	 100.00 	 Insurance broker

Toyotsu Vehitecs Co., Ltd.	 Japan	 80.00 	 Manufacture of textile goods

Toyotsu Fashion Express Co., Ltd.	 Japan	 100.00 	 Design, manufacture and sales of apparel

Toyotsu Textile Corporation	 Japan	 100.00 	 Manufacture and sales of knit fabrics

Toyo Cotton (Japan) Co.	 Japan	 100.00 	 Import, export and sales of raw cotton

Toyota Tsusho Celltec Corporation	 Japan	 100.00 	 Import, export and sales of recycled waste paper, import and sales of 
pulp

Toyotsu Hoken Customer Center Corporation	 Japan	 100.00 	 Consulting and customer service call center for insurance

Toyotsu Living Co., Ltd.	 Japan	 100.00 	 Management, construction and agent of condominiums

Fukuske Corporation	 Japan	 75.20 	 Manufacture, processing and sales of apparel

Biscaye Holdings Co., Ltd.	 Japan	 100.00 	 Holding company

Toyota Tsusho Hoken Agency (M) Sdn. Bhd.	 Malaysia	 100.00 	 Insurance agent

Shanghai Fenghu Tufted Carpet Co., Ltd.	 China	 40.00 	 Manufacture and sales of tufted carpet

Fujian Daguan Stone Co., Ltd.	 China	 20.00 	 Manufacture and sales of stone products

Shinatomo Co., Ltd.	 Japan	 20.00 	 Domestic sales, import and export of various textile materials and 
products

Administrative Division
Company Name	 Country	 Shareholding	 Main Business

Toyotsu Office Service Corporation	 Japan	 100.00 	 Shared service provider

Toyotsu Human Resources Corporation	 Japan	 100.00 	 General temporary staffing, special outsourcing, fee-based recruiting 
and consulting services
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Name:	 TOYOTA TSUSHO CORPORATION

Head Office:	 9-8, Meieki 4-chome, Nakamura-ku, 
Nagoya 450-8575, Japan

Established:	 July 1, 1948

Number of Employees:	 Parent company	  3,420 
Consolidated	 31,081

Paid-in Capital:	 ¥64,936,432,888

Common Stock:	 Authorized	 1,000,000,000 
Issued	 354,056,516

Number of Shareholders:	 66,449

Major Shareholders:
		  Number of shares	 Shareholding 
		  (thousands)	 (%)

Toyota Motor Corporation		  76,368 	 21.57 
Toyota Industries Corporation	 39,365 	 11.12 
The Master Trust Bank of Japan, Ltd.	 16,995 	 4.80 
Japan Trustee Services Bank, Ltd.	 14,817 	 4.19 
The Bank of Tokyo-Mitsubishi UFJ, Ltd.	 8,098 	 2.29 
Mitsui Sumitomo Insurance Co., Ltd.	 6,000	 1.69 
Sumitomo Mitsui Banking Corporation	 4,249 	 1.20 
Aioi Nissay Dowa Insurance Co., Ltd.	 4,087 	 1.15 
Nippon Life Insurance Company	 4,057 	 1.15 
Tokio Marine & Nichido Fire Insurance Co., Ltd.	 4,049	 1.14 

Stock Listings:	 Tokyo, Nagoya (Ticker code 8015)

Independent Auditors:	 PricewaterhouseCoopers Aarata 
(Date of Engagement: July 25, 2006)

Transfer Agent for Shares 

Special Management of Accounts:	

	 Mitsubishi UFJ Trust and Banking Corporation

  Address of Office	 Stock Transfer Agency Department 
	 Mitsubishi UFJ Trust and Banking Corporation 
	 1-4-5, Marunouchi, Chiyoda-ku, Tokyo 100-8212

  Mailing Address	 Stock Transfer Agency Department 
	 Mitsubishi UFJ Trust and Banking Corporation 
	 7-10-11, Higashisuna, Koto-ku, Tokyo 137-8081 
	 Phone:	 0120-232-711 (free dial within Japan)

  Handling Offices	 All branches nationwide of Mitsubishi UFJ  
	 Trust and Banking Corporation 
	 All branches nationwide of Nomura Securities  
	 Co., Ltd.

  Phone (free dial within Japan): 
	 0120-244-479  
	 (Headquarters Stock Transfer Agency Department) 
	 0120-684-479  
	 (Osaka Stock Transfer Agency Department)

Contact:	 Investor Relations Group  
Corporate Planning Department  
Toyota Tsusho Corporation 
3-13, Konan 2-chome, Minato-ku, Tokyo  
108-8208, Japan 
Phone:	 +81-3-4306-8201 
Facsimile:	 +81-3-4306-8818

	 (Nagoya Office) 
	 9-8, Meieki 4-chome, Nakamura-ku, Nagoya  
	 450-8575, Japan 
	 Phone:	 +81-52-584-5011 
	 Facsimile:	+81-52-584-5659 
	 URL:	 http://www.toyota-tsusho.com/english/

Corporate Information
(As of March 31, 2011)
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Ten-year Financial Summary
TOYOTA TSUSHO CORPORATION and its consolidated subsidiaries
Years Ended March 31

Net Sales (left scale)
Gross Trading Profit (right scale)
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Former TOYOTA TSUSHO CORPORATION New TOYOTA TSUSHO CORPORATION (Note 1)

Millions of Yen
Thousands of U.S. Dollars 

(Note 2)

FY2001 FY2002 FY2003 FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2010
Results of Operations:
Net Sales (Note 3) ¥2,255,698 ¥2,576,453 ¥2,787,794 ¥3,315,831 ¥3,945,319 ¥6,212,726 ¥7,000,353 ¥6,286,996 ¥5,102,261 ¥5,743,649 $69,075,754
Cost of Sales 2,153,454 2,462,173 2,658,589 3,161,069 3,751,042 5,884,267 6,630,829 5,960,317 4,821,470 5,412,919 65,098,244
Commission Income (Note 3) 15,048 17,039 17,223 20,921 27,316 –  –  –  –  – –
Gross Trading Profit 117,292 131,319 146,428 175,683 221,593 328,459 369,524 326,679 280,790 330,730 3,977,510
SG&A Expenses 91,040 100,252 109,407 119,368 141,536 218,456 237,853 235,661 225,199 245,432 2,951,677
Operating Income 26,252 31,067 37,021 56,315 80,057 110,003 131,671 91,017 55,591 85,297 1,025,820
Net Income 8,781 18,829 20,663 37,522 45,733 77,212 67,506 40,224 27,339 47,169 567,276

Financial Position at Year-End:
Current Assets ¥   670,309 ¥   706,440 ¥   742,328 ¥   862,477 ¥1,106,984 ¥1,659,437 ¥1,885,496 ¥1,460,128 ¥1,554,301 ¥1,672,945 $20,119,603
Total Assets 922,054 960,399 1,032,602 1,198,394 1,602,702 2,462,229 2,603,207 2,130,089 2,274,547 2,436,248 29,299,434
Current Liabilities 620,171 640,222 671,155 749,252 1,019,217 1,298,916 1,479,494 1,045,088 1,134,895 1,275,121 15,335,189
Total Net Assets (Note 4) 150,680 159,492 188,785 237,132 314,319 626,539 639,731 586,996 650,215 667,378 8,026,193

Cash Flows:
Net Cash Provided by Operating Activities ¥     47,461 ¥     19,092 ¥     62,660 ¥     17,836 ¥     33,089 ¥     44,599 ¥   104,728 ¥   123,760 ¥   100,217 ¥     79,884 $     960,721
Net Cash Used in Investing Activities (11,745) (20,095) (38,220) (29,410) (119,379) (31,159) (36,717) (54,827) (73,090) (74,046) (890,511)
Net Cash Provided by (Used in) Financing Activities (21,615) 5,874 (18,111) 12,027 90,453 (46,555) (23,058) 4,614 (107,623) 77,751 935,069
Cash and Cash Equivalents at End of Year 56,674 61,666 67,704 69,548 75,032 125,603 174,197 242,530 170,714 252,747 3,039,651

Yen U.S. Dollars (Note 2)

Per Share:
Net Income:

Basic ¥31.31 ¥66.06 ¥72.75 ¥132.98 ¥161.88 ¥231.47 ¥192.44 ¥114.73 ¥78.08 ¥134.78 $1.62
Diluted – 66.01 72.35 132.11 160.75 230.30 192.08 114.72  –  –  –

Cash Dividends for the Year 7.50 7.75 8.00 12.00 18.00 26.00 30.00 26.00 16.00 28.00 0.34 

ROE 5.88% 12.14% 11.87% 17.62% 16.59% 15.68% 11.59% 7.20% 4.90% 7.99%

Times

Debt Equity Ratio (Net) 2.15 2.06 1.61 1.35 1.37 1.17 1.02 1.08 0.96 0.98

Thousands of shares

Common Stock:
Number of Shares Outstanding at Year-End 282,867 282,867 282,867 282,867 282,867 354,057 354,057 354,056 354,056 354,056
Notes:	1.	TOYOTA TSUSHO CORPORATION merged with TOMEN CORPORATION on April 1, 2006. The figures for fiscal 2006 and before were based on the former TOYOTA TSUSHO CORPORATION.
	 2.	The U.S. dollar amounts have been translated from the amounts stated in yen, solely for the convenience of the readers, at the rate of ¥83.15=U.S.$1, the approximate exchange rate on March 31, 

2011, which was the final business day of financial institutions in fiscal 2011.
	 3.	Commission Income was included in Net Sales from the fiscal year ended March 31, 2007 as a result of the reconsideration of the presentation of consolidated financial statements.
	 4.	Effective from the fiscal year ended March 31, 2007, the Company and its consolidated subsidiaries adopted the “Accounting Standard for Presentation of Net Assets in the Balance Sheet.”
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Cash Dividends for the Year
The Company’s dividend policy 
is to link dividends to consoli-
dated earnings performance 
every fiscal year, targeting a 
consolidated payout ratio of 
20%.

Current Assets
Current assets rose by ¥118.6 
billion from March 31, 2010 to 
March 31, 2011 mainly due to 
increases of ¥82.0 billion in cash 
and deposits and ¥11.7 billion 
in trade notes and accounts 
receivable.

Former TOYOTA TSUSHO CORPORATION New TOYOTA TSUSHO CORPORATION (Note 1)

Millions of Yen
Thousands of U.S. Dollars 

(Note 2)

FY2001 FY2002 FY2003 FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2010
Results of Operations:
Net Sales (Note 3) ¥2,255,698 ¥2,576,453 ¥2,787,794 ¥3,315,831 ¥3,945,319 ¥6,212,726 ¥7,000,353 ¥6,286,996 ¥5,102,261 ¥5,743,649 $69,075,754
Cost of Sales 2,153,454 2,462,173 2,658,589 3,161,069 3,751,042 5,884,267 6,630,829 5,960,317 4,821,470 5,412,919 65,098,244
Commission Income (Note 3) 15,048 17,039 17,223 20,921 27,316 –  –  –  –  – –
Gross Trading Profit 117,292 131,319 146,428 175,683 221,593 328,459 369,524 326,679 280,790 330,730 3,977,510
SG&A Expenses 91,040 100,252 109,407 119,368 141,536 218,456 237,853 235,661 225,199 245,432 2,951,677
Operating Income 26,252 31,067 37,021 56,315 80,057 110,003 131,671 91,017 55,591 85,297 1,025,820
Net Income 8,781 18,829 20,663 37,522 45,733 77,212 67,506 40,224 27,339 47,169 567,276

Financial Position at Year-End:
Current Assets ¥   670,309 ¥   706,440 ¥   742,328 ¥   862,477 ¥1,106,984 ¥1,659,437 ¥1,885,496 ¥1,460,128 ¥1,554,301 ¥1,672,945 $20,119,603
Total Assets 922,054 960,399 1,032,602 1,198,394 1,602,702 2,462,229 2,603,207 2,130,089 2,274,547 2,436,248 29,299,434
Current Liabilities 620,171 640,222 671,155 749,252 1,019,217 1,298,916 1,479,494 1,045,088 1,134,895 1,275,121 15,335,189
Total Net Assets (Note 4) 150,680 159,492 188,785 237,132 314,319 626,539 639,731 586,996 650,215 667,378 8,026,193

Cash Flows:
Net Cash Provided by Operating Activities ¥     47,461 ¥     19,092 ¥     62,660 ¥     17,836 ¥     33,089 ¥     44,599 ¥   104,728 ¥   123,760 ¥   100,217 ¥     79,884 $     960,721
Net Cash Used in Investing Activities (11,745) (20,095) (38,220) (29,410) (119,379) (31,159) (36,717) (54,827) (73,090) (74,046) (890,511)
Net Cash Provided by (Used in) Financing Activities (21,615) 5,874 (18,111) 12,027 90,453 (46,555) (23,058) 4,614 (107,623) 77,751 935,069
Cash and Cash Equivalents at End of Year 56,674 61,666 67,704 69,548 75,032 125,603 174,197 242,530 170,714 252,747 3,039,651

Yen U.S. Dollars (Note 2)

Per Share:
Net Income:

Basic ¥31.31 ¥66.06 ¥72.75 ¥132.98 ¥161.88 ¥231.47 ¥192.44 ¥114.73 ¥78.08 ¥134.78 $1.62
Diluted – 66.01 72.35 132.11 160.75 230.30 192.08 114.72  –  –  –

Cash Dividends for the Year 7.50 7.75 8.00 12.00 18.00 26.00 30.00 26.00 16.00 28.00 0.34 

ROE 5.88% 12.14% 11.87% 17.62% 16.59% 15.68% 11.59% 7.20% 4.90% 7.99%

Times

Debt Equity Ratio (Net) 2.15 2.06 1.61 1.35 1.37 1.17 1.02 1.08 0.96 0.98

Thousands of shares

Common Stock:
Number of Shares Outstanding at Year-End 282,867 282,867 282,867 282,867 282,867 354,057 354,057 354,056 354,056 354,056
Notes:	1.	TOYOTA TSUSHO CORPORATION merged with TOMEN CORPORATION on April 1, 2006. The figures for fiscal 2006 and before were based on the former TOYOTA TSUSHO CORPORATION.
	 2.	The U.S. dollar amounts have been translated from the amounts stated in yen, solely for the convenience of the readers, at the rate of ¥83.15=U.S.$1, the approximate exchange rate on March 31, 

2011, which was the final business day of financial institutions in fiscal 2011.
	 3.	Commission Income was included in Net Sales from the fiscal year ended March 31, 2007 as a result of the reconsideration of the presentation of consolidated financial statements.
	 4.	Effective from the fiscal year ended March 31, 2007, the Company and its consolidated subsidiaries adopted the “Accounting Standard for Presentation of Net Assets in the Balance Sheet.”

SG&A Expenses
Effective from the fiscal year 
ended March 31, 2007, the 
Company has recorded amorti-
zation of goodwill of ¥14.5 
billion related to the merger 
with TOMEN CORPORATION as 
SG&A expenses. The Company 
plans to record the same 
amount every year until the fiscal 
year ending March 31, 2016.
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Management’s Discussion and Analysis of  
Financial Condition and Results of Operations
Operating Environment and Toyota 
Tsusho Business Outline
General Operating Environment
During the fiscal year ended March 31, 2011, the global econ-

omy continued to gradually recover from the worldwide 

financial crisis triggered by the shock of the Lehman Brothers 

collapse in fall 2008, supported by expanding demand in 

emerging nations. In particular, the economies of the Asian 

emerging nations led by China saw firm growth against a 

backdrop of expanding demand for durable goods based on 

growth in their middle classes and firm demand-creation 

based on wide-ranging infrastructure construction. The indus-

trialized Western countries began to move in the direction of 

recovery, underpinned by monetary and fiscal measures and 

export growth, despite concerns over deflation and high 

unemployment rates, among other factors. However, expand-

ing demand in emerging countries and additional quantitative 

easing in the U.S. sparked a surge in resource prices, fueling 

inflationary concerns and social unrest in emerging countries.

Under these conditions, Japan’s economy started to show 

signs of emerging from a standstill in the first half of the fiscal 

year, in response to rebounding overseas economies, as well as 

the benefits of economic stimulus measures such as the “eco-

point” system for home appliances and tax cuts for eco-friendly 

cars. However, economic conditions deteriorated rapidly 

toward the end of the fiscal year. The main culprits were surg-

ing crude oil prices resulting from heightened geopolitical 

tension in the Middle East since February 2011, and the drop in 

industrial production due to the damage and power shortages 

caused by the Great East Japan Earthquake in March 2011.

Trends in the Automotive Industry and 
Toyota Group
The automotive industry, one of our primary sources of earn-

ings, saw a dramatic shift from the “once in a century” global 

economic downturn that began in fall 2008. Buoyed by the 

prominence of emerging nations, as well as tax cuts, subsidies 

and other economic stimulus measures in various countries, 

global automobile production in the fiscal year ended March 31, 

2011 increased 25.8% year on year to 77,613 thousand units, 

reaching a record high level.   Diagram 1  The past two years 

of major upheaval has drastically redrawn the competitive 

landscape in the auto manufacturing industry.

In the fiscal year ended March 31, 2010, automobile pro-

duction in China’s automobile market reached 13,500 thou-

sand units, surpassing that of Japan and the U.S. to become 

the largest in the world. In the fiscal year ended March 31, 

2011, automobile production in China topped 18,000 thou-

sand units to reach a new all-time high.

China’s automotive industry has made significant strides 

thanks to domestic mergers and acquisitions along with the 

acquisition of foreign companies by Chinese automakers. One 

example was the merger of Chang’an Automobile (Group) Co. 

Ltd. and the automobile production units of the Aviation 

Industry Corporation of China (AVIC) to form the new 

Chang’an Automobile Group. Also, Zhejiang Geely Holding 

Group Co., Ltd. acquired Volvo Car Corporation from Ford 

Motor Company. Another development was the acquisition by 

Beijing Automotive Industry Holding Co., Ltd. of Saab Automo-

bile AB of Sweden and Saab-related intellectual property.

There have also been large increases in automobile pro-

duction in South Korea, Brazil, India and certain other countries 

in recent years. These developments are transforming the auto 

manufacturing industry’s competitive landscape, which has 

traditionally centered on Europe, the U.S. and Japan.

Source: �Organisation Internationale des Constructeurs d’Automobiles Production by 
Japanese automobile manufacturers: Japan Automobile Manufacturers Association, Inc.
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The requirements of automobiles have also changed 

dramatically over the years. Until the 1980s, automakers com-

peted on the basis of the basic performance of cars such as 

driving, braking and turning characteristics. In the 1990s, 

collision safety became a major focus, leading to the popular-

ization of airbags, seatbelts and other occupant restraint 

equipment. From 2000, technologies and systems addressing 

preventive safety, intelligent transport systems (ITS) and other 

features have become increasingly important.

Recently, eco-friendly cars such as hybrid vehicles and elec-

tric vehicles (EVs) have been attracting attention for their environ-

mental benefits. Hybrid vehicles are made possible by a broad 

spectrum of technologies, including electric power control tech-

nologies, internal combustion engine technology, mechanical 

engineering, aerodynamics (fluid dynamics), thermodynamics, 

communications technology and acoustics technology. Going 

forward, automakers will be called upon to bundle these kinds of 

highly specialized advanced technologies into new automobiles.

Against this backdrop, the Group’s primary customers, 

namely Toyota Motor Corporation and other Japanese automo-

bile manufacturers, are focusing on collaborating with Tier 1, 

Tier 2 and other partners to upgrade and differentiate compo-

nent units that will be modularized. The Great East Japan Earth-

quake of March 2011 caused automobile production stoppages 

around the world. Interestingly enough, these stoppages 

highlighted just how important and influential Japanese com-

panies’ technologies are to the global automobile industry.

Progress is also being made with restoration work at auto 

components manufacturers in the wake of the disaster. For the 

fiscal year ending March 31, 2012, Toyota Motor Corporation is 

projecting worldwide automobile production of 7,390 thou-

sand units, an increase of 0.7% year on year. Toyota Tsusho is 

convinced that the resurgence of Japan’s automobile industry 

will be the engine behind Japan’s recovery as a nation.

* �Data announced by Toyota Motor Corporation on June 10, 2011.

Business Performance of Toyota Tsusho 
Corporation
In this business environment, in the fiscal year ended March 

31, 2011, net sales amounted to ¥5,743.6 billion, up ¥641.4 

billion, or 12.6%, year on year, in step with improvement in 

market conditions and an increase in automobile sales vol-

umes. This was despite damage to certain facilities in the 

Produce & Foodstuffs Division due to the Great East Japan 

Earthquake.   Diagram 2 

On the profit front, earnings increased in all operating 

divisions except for the Produce & Foodstuffs Division. As a 

result, consolidated operating income for the fiscal year ended 

March 31, 2011 increased ¥29.7 billion, or 53.4%, year on year, 

to ¥85.2 billion.   Diagram 3 
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On the other hand, there are growing uncertainties about 

the business environment in the fiscal year ending March 31, 

2013 and beyond. Nonetheless, we will redouble our efforts to 

upgrade and extend supply chains underpinning each indus-

try by taking full advantage of the crucial functions required of 

trading companies, such as procurement and logistics.

Segment Information for the Fiscal 
Year Ended March 31, 2011
Results of Operations by Operating Segment

 Diagram 4    Diagram 5   Diagram 6 

Metals Division

(Net Sales ¥1,630.8 billion; Up 6.6%)

In the steel sheet, bars and tubes field, the Metals Division 

acquired equity stakes in steel pipe manufacturers in India and 

Vietnam to meet burgeoning automobile and infrastructure 

demand in emerging countries. In nonferrous metals, the 

Division continued to pursue plans to construct a rare earth 

production plant in India to secure rare earth supplies. Net 

sales in the Metals Division increased ¥100.8 billion, or 6.6%, 

year on year to ¥1,630.8 billion, mainly due to higher 

automobile-related transactions in Asia, Oceania, and China.

Machinery & Electronics Division

(Net Sales ¥1,478.6 billion; Up 27.1%)

In the machinery business, the Machinery & Electronics Divi-

sion integrated a number of subsidiaries into two compa-

nies—Toyotsu Techno Corporation, a manufacturer, and 

Toyotsu Machinery Corporation, a sales and service company. 

The goal was to strengthen the Division’s sales and technical 

capabilities in this business. Meanwhile, sales of construction 

machinery increased, primarily in China. In the information and 

electronics field, car electronics sales recovered and sales of 

semiconductors for digital home electronics and communica-

tion hardware also grew steadily. In the field of overseas auto-

motive production parts, sales increased, mainly in the Chinese 

and Asian markets. As a result, net sales in the Machinery & 

Electronics Division increased ¥315.4 billion, or 27.1%, year on 

year to ¥1,478.6 billion.

Diagram 4 

Sales Composition by Business Segment 

(%)

Diagram 5

Net Sales by Business Segment
(¥ billion)

	 2008	 2009	 2010	 2011

Metals	 2,109.0 	 1,942.2	 1,530.0	 1,630.8

Machinery & Electronics	 1,581.9	 1,355.0	 1,163.2	 1,478.6

Automotive	 938.3	 809.5	 586.4	 682.5

Energy & Chemicals	 1,562.3	 1,399.4	 1,120.3	 1,309.3

Produce & Foodstuffs	 335.4	 366.0	 306.9	 291.0

Consumer Products,  
Services & Materials	 379.0	 311.5	 297.5	 342.4

Other	 94.1	 103.0	 97.7	 8.7

Diagram 6 

Operating Income (Loss) by Business Segment
(¥ billion)

	 2008	 2009	 2010	 2011

Metals 	 35.4	 20.4	 23.5	 37.9

Machinery & Electronics	 35.6	 18.6	 9.8	 19.1

Automotive	 42.6	 36.8	 17.0	 23.4

Energy & Chemicals	 4.0	 4.5	 2.3	 4.8

Produce & Foodstuffs	 4.3	 6.1	 4.8	 0.8

Consumer Products,  
Services & Materials	 10.5	 4.4	 (2.9)	 1.7

Other	 (0.9)	 (0)	 0.6	 (2.7)
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Automotive Division

(Net Sales ¥682.5 billion; Up 16.4%)

The Automotive Division strengthened the foundations of its 

downstream operations by upgrading and expanding its sales 

networks and facilities, mainly in Russia, China, Africa, Asia and 

other emerging markets. Efforts were also focused on improv-

ing the sales capabilities and the operating efficiency of exist-

ing sales subsidiaries and dealerships around the world. Net 

sales in the Automotive Division rose ¥96.1 billion, or 16.4%, to 

¥682.5 billion, lifted by higher vehicle sales in Russia, China and 

other countries.

Energy & Chemicals Division

(Net Sales ¥1,309.3 billion; Up 16.9%)

In the resources and energy field, the Energy & Chemicals 

Division was awarded multiple contracts for energy infrastruc-

ture projects through yen loans from the Japanese govern-

ment’s Iraq reconstruction assistance program. The Division 

also promoted a natural gas project in Australia and an electric 

power project in North America. In the chemical and synthetic 

resin field, the Division established a global supply chain for 

bio-PET operations by entering into a long-term agreement to 

purchase sugarcane-derived bioethanol from a state-owned 

Brazilian oil company. Net sales in the Energy & Chemicals 

Division increased ¥189.0 billion, or 16.9%, to ¥1,309.3 billion, 

mainly due to rising crude oil prices and growth in sales of 

chemicals and synthetic resins.

Produce & Foodstuffs Division

(Net Sales ¥291.0 billion; Down 5.2%)

In the grain field, the Produce & Foodstuffs Division entered 

into a business alliance agreement with a Thai sugar refiner to 

build a sugar supply chain with a consistent level of quality. In 

the food field, the Division acquired an equity stake in a frozen 

food manufacturer in Hokkaido, with the aim of ensuring the 

supply of safe and reliable food. In addition, the Division took 

steps to develop a complete bluefin tuna culture business by 

forming a technical alliance with Kinki University and establish-

ing an intermediate larva breeding company. Net sales in the 

Produce & Foodstuffs Division decreased ¥15.9 billion, or 5.2%, 

year on year to ¥291.0 billion, mainly due to lower sales of 

grain and livestock feed.

Consumer Products, Services & Materials Division

(Net Sales ¥342.4 billion; Up 15.1%)

In the automotive materials field, TB Kawashima Co., Ltd., a 

manufacturer of freight vehicle interior materials, commenced 

operations on a full scale from July 2010. In the textile products 

field, the Consumer Products, Services & Materials Division 

signed an agreement to establish a new company to operate 

e-commerce sites in China. In the insurance field, the Division 

increased its equity stake in MSIG Malaysia, an overseas subsid-

iary of Mitsui Sumitomo Insurance Company, Limited. Net sales 

in the Consumer Products, Services & Materials Division rose 

¥44.9 billion, or 15.1%, to ¥342.4 billion, reflecting higher sales 

of textile and other products.
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Balance Sheet Trends

(¥ billion)

Diagram 8

Cash Flow Breakdown

(¥ billion)

Assets, Liabilities and Equity as of 
March 31, 2011

 Diagram 7 

As of March 31, 2011, total assets were ¥2,436.2 billion, increas-

ing ¥ 161.7 billion from a year earlier. The main reasons were an 

¥82.0 billion increase in cash and deposits, an ¥11.8 billion 

increase in trade notes and accounts receivable and a ¥30.7 

billion increase in investment securities. These increases were 

partly offset by a ¥6.9 billion decrease in inventories.

In terms of liabilities, total liabilities were ¥1,768.8 billion, 

an increase of ¥144.5 billion from March 31, 2010. This mainly 

reflected an increase of ¥31.9 billion in trade notes and 

accounts payable and a ¥100.4 billion increase in interest-

bearing debt.

Net assets rose ¥17.1 billion from a year earlier to ¥667.3 

billion. This mainly reflected a ¥45.1 billion increase in retained 

earnings due to higher net income and other earnings, despite 

a ¥6.3 billion decrease in net unrealized gains on available-for-

sale securities, net of taxes, and a ¥4.9 billion decrease in net 

deferred profits on hedges, net of taxes.

Cash Flow in the Fiscal Year Ended 
March 31, 2011

 Diagram 8 

Cash and cash equivalents as of March 31, 2011 stood at 

¥252.7 billion, an increase of ¥82.0 billion from a year earlier. 

The increase primarily reflected net cash provided by operat-

ing and financing activities, which was partly offset by net cash 

used in investing activities.

(Cash flows from operating activities)

In the fiscal year ended March 31, 2011, operating activities 

provided net cash of ¥79.8 billion, ¥20.4 billion less than in 

fiscal 2010. The main contributing factor was an increase in 

income before income taxes and minority interests.

(Cash flows from investing activities)

In the fiscal year ended March 31, 2011, investing activities 

used net cash of ¥74.0 billion, ¥1.0 billion more than in fiscal 

2010. Cash was used mainly for payments for purchases of 

investment securities and property and equipment.
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(Cash flows from financing activities)

In the fiscal year ended March 31, 2011, financing activities 

provided net cash of ¥77.7 billion, a ¥185.3 billion change from 

net cash used in fiscal 2010. The change mainly reflects an 

increase in interest-bearing debt.

The Financial Strategy of the 
Company
The financial strategy of the Company and its consolidated 

subsidiaries is focused on the efficient use of assets and fund 

procurement commensurate with its asset base. The goal is to 

achieve stable growth throughout the Group and to maintain 

a sound financial position.

Aiming to “generate maximum profit with minimum 

funds,” we strive to use funds more efficiently through the 

efficient use of working capital through such means as collect-

ing sales receivables earlier and reducing inventories, as well as 

by reducing idle, inefficient fixed assets. We aim both to 

enhance corporate value and improve our financial position by 

directing funds generated by the above measures to invest-

ments in businesses with higher growth potential and the 

repayment of interest-bearing debt.

We are also focused on conducting fund procurement 

commensurate with our asset base. In principle, the Group will 

finance fixed assets with long-term loans and shareholders’ 

equity, while financing working capital with short-term bor-

rowings. At the same time, we also have adopted a policy of 

funding the less liquid portion of working capital with long-

term debt.

In regard to the fund management system on a consoli-

dated basis, we are shifting to a unified group financing system 

by the parent company in Japan. At the same time, in regard 

to the fund procurement of overseas subsidiaries, we will 

conduct group financing utilizing a cash management system 

for concentrating fund procurement at specific overseas sub-

sidiaries in Asia, Europe and the U.S. and for supplying funds to 

other subsidiaries. In this manner, we will strive to raise funding 

efficiency on a consolidated basis, as we work to further 

enhance our fund management system.

In addition, we have established a multi-currency revolv-

ing credit facility that allows us to respond to unexpected 

events and safely meet our funding requirements.

Looking ahead, we will strive to enhance the efficient use 

of assets and secure funding, taking into consideration cash 

flows generated from operating activities, the condition of 

assets, economic conditions and the financial environment.

As of March 31, 2011, the current ratio was 131% on a 

consolidated basis, meaning that the Company has main-

tained financial soundness in terms of liquidity. In addition, the 

Company and its consolidated subsidiaries have established 

an adequate liquidity buffer mainly through cash and deposits 

and the aforementioned credit facility.
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Life & Community
A business field that contributes to  
“improvements in living conditions”

Earth & Resources
A business field that 
contributes to “solutions 
to global issues”

Mobility
A business field that 
contributes to “evolution of 
next-generation mobilities”20202010
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Key Fields for Realizing 
the Toyota Tsusho Vision

Outlook for the Toyota Tsusho Group
 Diagram 9   Diagram 10

The Toyota Tsusho Group’s Corporate Philosophy is as follows: 

“Living and prospering together with people, society and the 

earth, we aim to be a value-generating corporation that contrib-

utes to the creation of a prosperous society.” Under this Corpo-

rate Philosophy, we strive to conduct open and fair corporate 

activities, while fulfilling our social responsibilities and helping to 

conserve the global environment. Our Fundamental Manage-

ment Policy is to fully demonstrate our creativity to provide 

added value that satisfies all stakeholders, including customers, 

shareholders, employees and local communities.

To realize this fundamental  
policy, the Toyota Tsusho Group  
has adopted 

as its “flagship message.” We have adopted the following 
keywords beginning with the letter “G” as our basic require-
ments for creating value within the Group:

Global—Expansion of our activities on the world stage

Glowing—�Sustaining a healthy and glowing morale  
and passion

Generating—Continuing to create new businesses

In April 2011, the Toyota Tsusho Group reorganized its opera-

tions to better address changes in the operating environment.  

As a result, the Group now has eight divisions, comprising seven 

operating divisions* and the Administrative Division.

* �The seven operating divisions are: the Metals Division, the Global Production Parts & 
Logistics Division, the Automotive Division, the Machinery, Energy & Project Division, the 
Chemicals & Electronics Division, the Produce & Foodstuffs Division, and the Consumer 
Products, Services & Materials Division.

Furthermore, the Group has formulated the GLOBAL 2020 

VISION as its new corporate vision for the year 2020.

With the aim of achieving sustained growth as a “value-

generating corporation,” the Toyota Tsusho Group has posi-

tioned three areas as its sustainable growth fields: the Mobility, 

Life & Community, and Earth & Resources fields. These represent 

the next phase of development toward the Group’s long-standing 

goal of establishing a business portfolio based on a 50:50 earn-

ings ratio from automotive and non-automotive businesses. 

Each sustainable growth field has been defined as a business 

domain contributing to the “evolution of next-generation 

automobiles,” “better lifestyles” and “solutions to global issues,” 

respectively. By further refining the automotive business, where 

the Group has been traditionally strong, we aim to drive expan-

sion in the Mobility field, while capturing synergies with the Life 

& Community and Earth & Resources fields. Ultimately, we aim 

to establish a business portfolio with a “1:1:1” earnings ratio 

from each of these fields.

(= the “TRY 1” initiative)
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By “breakthrough,” we mean harnessing 
E.D.G.E. to tear down inner barriers, break 
the mold, and advance toward the Toyota 
Tsusho vision.
  As individuals and as an organization, 
we must push the envelope, go beyond 
boundaries, and seek to actively 
transform ourselves.

Expertise
Real places, 
real things, 

reality

Commercial 
spirit

Team 
power

The Toyota Tsusho Group Way

Co-creation

Driving the Growth Cycle and 
Achieving “Co-creation”

Breakthrough by Harnessing Our 
E.D.G.E.

By “co-creation,” we mean taking the lead in 
the Toyota Group to earnestly embrace 
challenges by “linking, expanding and 
creating” in the following ways:
1. �Linking the Toyota Group’s companies, 

industries, people, society and the planet;
2. �Expanding our business expertise in the 

automobile value chain; and,
3. �Creating new businesses.

Evolution

Diversity

Globalization

Breakthrough

Strengthening 
Our Corporate Culture

Strengthening 
Our Growth Cycle

Expand

Link

Create

Diagram 10

Key Attitudes for 
Realizing Our Vision for 
the Toyota Tsusho Group

Our Vision for the 
Toyota Tsusho Group

The Group will also demonstrate cross-functional capabili-

ties by “breakthrough,” while putting emphasis on “co-

creation”—the process of linking values, technologies and 

customers in each field, expanding opportunities and creating 

new businesses. Through this process, the Group will maximize 

its collective capabilities in order to achieve the “TRY 1” initia-

tive, with the view to realizing its corporate vision.

Turning to the global economic outlook, we expect the 

global economy to undergo further structural changes driven 

by emerging nations. Examples include the multi-polarization 

of the global economy (G20), the expansion of China’s 

economy, and the rapid development of Asian economies into 

a powerhouse for global economic growth. Another example 

is intensified competition for market share in emerging coun-

tries fanned by their potential as future markets. On the other 

hand, although the effects of the earthquake are expected to 

persist for the time being, Japan’s economy should steadily 

return to health as disaster recovery efforts proceed.

The Toyota Tsusho Group sees these multifaceted global 

changes as an opportunity to advance to its next stage of 

growth. The Group has adopted “accelerate” and “change” as its 

keywords for rising to the challenge of strengthening its busi-

ness foundations and achieving sustainable growth, with the 

aim of realizing its corporate vision.

The Group will take a new look at its business from a broad 

perspective. In emerging regions, the engine behind the 

global economy, the Group will “accelerate” businesses, strate-

gic investments and measures to raise efficiency.

The Toyota Tsusho Group also recognizes that the expecta-

tions of existing customers toward the Group are changing. 

Accordingly, the Group will drive “change” designed to spur the 

creation of new businesses and establish new business models. 

Measures will include retooling existing business functions and 

flexibly addressing changes in the operating environment.

We are determined to change the entire Toyota Tsusho 

Group, beginning with the transformation of the individual. 

Through this process, we aim to enhance the Group’s collec-

tive capabilities from a medium- to long-term perspective and 

become a value-generating corporation.

Additionally, the Group will make every effort to upgrade 

and enhance supply chains vital to industry, such as procure-

ment and logistics, which are crucial functions required of 

trading companies. Through these efforts, the Group will assist 

with the earliest possible recovery of areas devastated by the 

Great East Japan Earthquake.
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Business Risks and Uncertainties
The Company and its consolidated subsidiaries (the “Group”) 

believe that the following risks and accounting policies may 

have a material impact on the decision-making of investors 

with regard to data contained in this annual report.

Forward-looking statements contained in this report 

are based on the judgment of the Group as of the date 

of publication.

1. Risk Associated With Operating Activities
Dependence on Specific Customers

The Group consists of the Company, its 382 subsidiaries, and 

210 affiliates. The main business line of the Group is the sale of 

automotive-related and other products in the domestic and 

overseas markets. In the fiscal year ended March 31, 2011 the 

Company’s sales to the Toyota Group* accounted for 13.7% of 

net sales, with sales to Toyota Motor Corporation representing 

6.1% of net sales. Therefore, trends in the automobile output 

of Toyota Motor Corporation may affect the operating results 

of the Company.

* �Toyota Motor Corporation, Toyota Industries Corporation, Aichi Steel Corporation, JTEKT 
Corporation, Toyota Auto Body Co., Ltd., Aisin Seiki Co., Ltd., Denso Corporation, Toyota 
Boshoku Corporation, Kanto Auto Works, Ltd., Toyoda Gosei Co., Ltd., Hino Motors, Ltd., 
Daihatsu Motor Co., Ltd.

Risk Associated With Customers’ Credit

The Group faces a degree of risk arising from the collection of 

loans and receivables associated with commercial transac-

tions of our domestic and overseas business customers. While 

the Group retains an allowance for doubtful accounts based 

on certain assumptions and estimates concerning customers’ 

creditability, value of pledge and general economic situation, 

until customers complete the fulfillment of their obligations, 

there is no guarantee that customers will repay the debts 

owed to the Group or that customers will be in a sound finan-

cial condition to repay debts owed by each due date.

Risk Associated With Commodities

Commodities the Group deals with in its businesses, such as 

nonferrous metals, crude oil, petroleum products, rubber, 

food and textiles, are vulnerable to uncertainties arising from 

price fluctuations. While the Group takes various measures 

to reduce such risks, it may not be possible to completely 

avoid them.

Risk Associated With Business Investment

The Group intends to grow existing businesses, enhance 

functions and take on new business through strengthening of 

current partnerships or establishment of new partnerships 

with companies within or outside the Group. Therefore, the 

Group has established new ventures in partnership with other 

companies and has also invested in existing companies, and 

may continue to conduct such investing activities.

However, the Group may lose all or part of such invest-

ments or be obliged to provide additional funds in the event 

of a decline in the corporate worth or market value of the 

shares of invested companies. In such cases, the financial 

condition and/or results of the business operations of the 

Group may be adversely affected.

Risk Associated With Fluctuations in Interest Rates

A portion of interest-bearing debt of the Group is based on 

variable interest rates. For a considerable portion of such debt, 

we are able to absorb the effect of changes in interest rates 

within working capital. However, a certain portion of interest-

bearing debt cannot be hedged against the risk of market 

fluctuations. Thus, we are susceptible to risk associated with 

fluctuations in interest rates. The results of the business opera-

tions of the Group may therefore be affected by changes in 

future interest rates.
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Risk Associated With Exchange Rates

Of the product sales, investment and other business activities 

conducted by the Group, transactions denominated in U.S. 

dollars or other foreign currencies may be affected by 

changes in exchange rates. While the Group takes measures 

to constrain the impact of such risks, we may be unable to 

completely avoid them.

Risk Associated With Countries

The Group deals with many overseas counterparts in the 

trade of foreign products or investment. Therefore, the 

Group is exposed to risks arising from the manufacturing 

and purchase of foreign products, such as regulations 

imposed by foreign governments, political uncertainties, 

and fund transfer restraints, as well as loss on investment or 

reduced asset value.

Furthermore, export and import activities of the Group 

are generally affected by competitive conditions arising from 

international trade barriers, trade conflicts, free trade agree-

ments and multilateral agreements. While the Group endeav-

ors to avoid the concentration of our business on specific 

regions or countries, there is the possibility that future losses 

incurred in specific regions or countries may impact the 

overall performance of the Group.

Competition in Export and International Trade

Major export and other international trade of the Group are 

conducted in a fiercely competitive environment. The Group 

competes with domestic and overseas manufacturers and 

trading companies operating in international markets on a 

global level. Some of these competitors possess merchandise, 

technologies and experience superior to that of the Group. 

Thus, there is no guarantee that the Group will maintain a 

competitive edge.

Environment-related Risks

The Group is engaged in businesses in Japan and overseas 

that are exposed to a broad range of environment-related 

risks. To mitigate these risks, the Group conducts risk manage-

ment throughout its supply chain. Specific activities include 

promoting traceability in the food domain, and enforcing 

compliance with laws and regulations concerning the han-

dling of hazardous chemical substances in the chemical 

products domain. Furthermore, the Group’s businesses in 

Japan and overseas are susceptible to various environmental 

risks associated with waste disposal and other factors. The 

Group could conceivably incur additional costs in these busi-

nesses, due to changes in environmental regulations, environ-

mental pollution caused by natural disasters and other events, 

or other factors. These and other factors may affect the 

Group’s business performance.

2. Effect of Natural Disasters and Other Events
The Group conducts sufficient reviews and training regarding 

the establishment and management of disaster response 

agencies, in order to safely and rapidly deal with natural 

disasters such as fires and earthquakes. For example, as an 

initiative to minimize the impact of earthquakes and other 

events on the Group’s business operations, the Group con-

ducts inspections and surveys of the seismic structure of its 

facilities and takes other appropriate measures as necessary.

However, a major, large-scale natural disaster may still 

have an impact on the Group’s business operations.
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Significant Accounting Policies and 
Estimates
The consolidated financial statements of the Group have 

been prepared in accordance with generally accepted 

accounting principles and practices in Japan. In producing 

these consolidated financial statements, the Company recog-

nizes the following critical accounting policies can signifi-

cantly affect important judgments and estimates the 

Company has employed to produce the consolidated finan-

cial statements of the Group.

Forward-looking statements contained in this report are 

based on the judgment of the Company and its consolidated 

subsidiaries (the “Group”) as of March 31, 2011.

Allowance for Doubtful Accounts

The Group records an allowance for doubtful accounts to 

cover estimated credit losses resulting from the inability of 

customers to make required payments. Additional provisions 

may be required in the event a customer’s financial position 

worsens, thereby weakening repayment ability.

Inventories

The Group records as write-offs an amount equal to the 

difference between cost and estimated fair value based on 

projected future demand and market conditions. The Group 

may be required to book additional write-offs in the event 

that declines in future demand and market conditions 

exceed its projections.

Impairment of Tangible and Intangible Fixed Assets

The Group owns tangible and intangible fixed assets in order 

to enhance its operational capabilities and expand business. 

Calculation of the impairment of fixed assets is based on 

reasonable and supportable assumptions and projections of 

the grouping of assets, total undiscounted cash flows and 

recoverable value, with due consideration for the specific 

condition of each company. Additional write-offs may be 

required should losses or an uncollectible amount of book 

value beyond that reflected in the present book value arise 

due to a reduction in land prices, the impairment of assets or 

other causes.

Impairment of Marketable Securities

The Group owns the stock of specific customers and financial 

institutions in order to ensure continued business. Such stock 

includes listed stock with highly volatile prices and stock of 

non-listed companies for which it is difficult to determine fair 

market value. For listed stock, an impairment loss is recorded 

when the stock market price at our closing date falls 30% or 

more below book value and such decline is deemed to be 

other than temporary. For the stock of non-listed companies, 

an impairment loss is recorded when the value of our invest-

ment as measured by the non-listed company’s net assets 

declines by 50% or more below book value. Furthermore, 

additional write-offs may be necessary should losses or an 

uncollectible amount of book value beyond that reflected in 

present estimates arise due to market decline or poor perfor-

mance by the invested company.
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Deferred Tax Assets

The Group records valuation allowances in order to reduce 

deferred tax assets to realizable values. Future taxable income 

and prudent, achievable and sustainable tax payment sched-

ules are considered in determining the appropriate valuation 

allowances. An adjusted amount for deferred income tax 

assets is recorded as a cost in the fiscal year in which it is 

deemed more likely than not that some portion or all of the 

deferred tax assets will not be realized. Conversely, in the 

event tax assets exceeding the net values as recorded in the 

financial statements are expected to be realized, an adjust-

ment in deferred tax assets is recorded as income in the fiscal 

year in which the tax assets are expected to be realized.

Employee Retirement Benefits

Calculation of costs and obligations from employee retire-

ment benefits is based on actuarial assumptions. These 

assumptions include discount rates, future levels of compen-

sation, retirement ratios as well as mortality rates using recent 

statistical data and long-term returns on pension assets. In the 

pension system applied to the parent company and its 

domestic subsidiaries, discount rates are calculated by adjust-

ing the market yield of Japanese government bonds by the 

number of years during which existing employees receive the 

pension. The expected return on assets is calculated using the 

weighted average of the expected long-term return on each 

category of assets in which the pension assets are invested. 

The extent to which actual results differ from the assump-

tions, or the extent to which assumptions are revised, will 

generally affect recognized expenses or recorded obligations 

in future periods, since such effects are accumulated and 

regularly recognized in the future. The amortization of the 

unrecognized actuarial difference comprising a portion of 

pension expenses is a regularly recognized expense of the 

effect of the change in assumptions and the impact of the 

difference between assumptions and actual results.
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Millions of Yen
Thousands of U.S. Dollars  

(Note 1)

ASSETS 2011 2010 2011

Current Assets:
Cash and deposits (Notes 3 and 14) ¥� 252,768 ¥� 170,714 $� 3,039,903
Trade notes and accounts receivable (Notes 3 and 14) 898,212 886,425 10,802,309
Inventories (Notes 3 and 4) 379,116 386,019 4,559,422
Deferred tax assets—current (Note 8) 16,592 12,640 199,542
Other current assets (Note 3) 134,115 103,080 1,612,928
Less: allowance for doubtful accounts (7,860) (4,580) (94,527)

Total current assets 1,672,945 1,554,301 20,119,603

Property and Equipment, at Cost (Note 18):
Land (Note 3) 73,140 56,954 879,615
Buildings and structures (Note 3) 195,672 168,694 2,353,241
Machinery, equipment and vehicles (Note 3) 162,419 160,587 1,953,325
Leased property 23,577 22,506 283,547
Construction in progress 6,601 6,546 79,386
Other property and equipment (Note 3) 17,569 16,718 211,292
Less: accumulated depreciation (Note 2 (6)) (206,467) (193,065) (2,483,066)

Net property and equipment 272,513 238,941 3,277,366

Intangible Assets:
Goodwill 74,985 90,202 901,803
Leased property 743 1,020 8,935
Other intangible assets 19,708 18,187 237,017

Total intangible assets 95,438 109,409 1,147,781

Investments and Other Assets:
Investment securities (Notes 3, 14 and 15):

Investment in unconsolidated subsidiaries and affiliates 200,339 159,762 2,409,368
Investment in third parties 156,492 166,427 1,882,044

Long-term loans (Note 14) 3,690 5,061 44,377
Deferred tax assets—non-current (Note 8) 6,621 13,975 79,627
Others (Note 2 (11)) 49,622 47,558 596,776
Less: allowance for doubtful accounts (21,417) (20,891) (257,570)

Total investments and other assets 395,349 371,894 4,754,648
Total Assets ¥2,436,248 ¥2,274,547 $29,299,434

The accompanying notes are an integral part of the consolidated financial statements.

Consolidated Balance Sheets
TOYOTA TSUSHO CORPORATION and its consolidated subsidiaries
March 31, 2011 and 2010
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Millions of Yen
Thousands of U.S. Dollars  

(Note 1)

LIABILITIES AND NET ASSETS 2011 2010 2011

Current Liabilities:
Trade notes and accounts payable (Notes 3 and 14) ¥� 713,395 ¥� 681,456 $� 8,579,615
Short-term loans payable and current portion of long-term debt (Notes 3, 6 and 14) 283,860 257,997 3,413,830
Commercial paper (Notes 6 and 14) 60,000 20,000 721,587
Current portion of bonds (Notes 6 and 14) 30,000 – 360,793
Lease obligations—current (Note 6) 4,078 3,679 49,043
Income taxes payable 13,604 11,743 163,607
Deferred tax liabilities—current (Note 8) 3,729 762 44,846
Other current liabilities (Notes 2 (9) and (10)) 166,453 159,255 2,001,840

Total current liabilities 1,275,121 1,134,895 15,335,189

Long-term Liabilities:
Bonds, less current portion (Notes 6 and 14) 65,000 95,000 781,719
Long-term debt, less current portion (Notes 3, 6 and 14) 378,003 342,141 4,546,037
Lease obligations—non-current (Note 6) 13,193 14,963 158,665
Deferred tax liabilities—non-current (Note 8) 5,286 7,801 63,571
Employee retirement benefits liability (Note 17) 14,447 13,586 173,746
Provision for liquidation of affiliated companies 4,718 4,155 56,740
Provision for loss on compensations 1,024 2,333 12,315
Provision for contract loss 719 430 8,647
Other long-term liabilities (Notes 2 (12) and 2 (13)) 11,354 9,023 136,548

Total long-term liabilities 493,748 489,435 5,938,039
Total Liabilities 1,768,869 1,624,331 21,273,229

Net Assets (Note 22):
Shareholders’ equity (Notes 7 and 25)

Common stock, no par value:
Authorized: 1,000,000,000 shares
Issued: 354,056,516 shares in 2011 and 2010 (Note 24) 64,936 64,936 780,950

Capital surplus 154,367 154,367 1,856,488
Retained earnings 431,126 386,084 5,184,918
Less: treasury stock, at cost 
  — 4,368,381 shares in 2011 and 4,030,290 shares in 2010 (Note 24) (7,430) (7,144) (89,356)

Total shareholders’ equity 642,999 598,244 7,733,000
Accumulated other comprehensive income:

Net unrealized gains on available-for-sale securities, net of taxes 14,849 21,105 178,580
Net deferred profits or losses on hedges, net of taxes 1,090 5,968 13,108
Foreign currency translation adjustments (63,400) (40,185) (762,477)

Total accumulated other comprehensive income (47,460) (13,111) (570,775)
Stock acquisition rights 1,363 1,322 16,392
Minority interests in consolidated subsidiaries 70,475 63,760 847,564

Total net assets 667,378 650,215 8,026,193
Total Liabilities and Net Assets ¥2,436,248 ¥2,274,547 $29,299,434

The accompanying notes are an integral part of the consolidated financial statements.
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Consolidated Statements of Income
TOYOTA TSUSHO CORPORATION and its consolidated subsidiaries
Years ended March 31, 2011 and 2010

Millions of Yen
Thousands of U.S. Dollars  

(Note 1)

2011 2010 2011

Net Sales ¥5,743,649 ¥5,102,261 $69,075,754
Cost of Sales (Note 4) 5,412,919 4,821,470 65,098,244

Gross Trading Profit 330,730 280,790 3,977,510

Selling, General and Administrative Expenses (Note 9):
Charges and fees 15,577 13,422 187,336
Traffic and traveling expenses 10,792 9,332 129,789
Communication expenses 2,995 2,945 36,019
Allowance for doubtful accounts 4,785 1,043 57,546
Salaries and wages 103,206 96,117 1,241,202
Retirement benefit expenses 5,232 5,357 62,922
Welfare expenses 14,552 12,824 175,009
Rental expenses 15,416 15,106 185,399
Depreciation and amortization except goodwill 14,891 13,908 179,085
Taxes other than income taxes 3,756 4,086 45,171
Amortization of goodwill 15,203 14,725 182,838
Others 39,022 36,328 469,296

245,432 225,199 2,951,677
Operating Income 85,297 55,591 1,025,820

Other Income (Expenses):
Interest income 2,813 3,052 33,830
Interest expenses (13,830) (14,263) (166,325)
Dividend income 9,943 9,354 119,579
Share in net earnings in equity method 13,636 7,364 163,992
Foreign exchange gain, net 4,254 3,675 51,160
Other, net (Notes 10 and 12) (2,443) (309) (29,380)

14,374 8,873 172,868
Income before Income Taxes and Minority Interests 99,672 64,465 1,198,701

Income Tax Expenses (Note 8):
Current 28,819 23,135 346,590
Deferred 11,825 6,603 142,212

40,645 29,739 488,815
Income before Minority Interests 59,027 – 709,885
Minority Interests in Earnings of Consolidated Subsidiaries 11,857 7,386 142,597
Net Income ¥� 47,169 ¥� 27,339 $� 567,276

Yen U.S. Dollars (Note 1)

Amounts per Share (Notes 2 (21), 23 and 25):
Net income:

Basic ¥134.78 ¥78.08 $1.62
Diluted – – –

Cash dividends 28.00 16.00 0.34
The accompanying notes are an integral part of the consolidated financial statements.
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Consolidated Statement of Comprehensive Income
TOYOTA TSUSHO CORPORATION and its consolidated subsidiaries
Years ended March 31, 2011

Millions of Yen
Thousands of U.S. Dollars  

(Note 1)

2011 2011

Income before minority interests ¥ 59,027 $ 709,885

Other comprehensive income (Note 19):
Net unrealized gains on available-for-sales securities, net of taxes (6,845) (82,321)
Net deferred profits or losses on hedges, net of taxes (4,703) (56,560)
Foreign currency translation adjustments (18,697) (224,858)
Share of other comprehensive income of affiliates accounted for by equity method (5,607) (67,432)
Total other comprehensive income (35,853) (431,184)

Comprehensive income ¥ 23,173 $ 278,689

Comprehensive income attributable to (Note 19):
Owners of the parent ¥ 12,798 $ 153,914
Minority interests 10,374 124,762

The accompanying notes are an integral part of the consolidated financial statements.
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Consolidated Statements of Changes in Net Assets
TOYOTA TSUSHO CORPORATION and its consolidated subsidiaries
Years ended March 31, 2011 and 2010

Millions of Yen
Thousands of U.S. Dollars  

(Note 1)

2011 2010 2011

Shareholders’ Equity:
Common Stock:

Beginning Balance ¥� 64,936 ¥� 64,936 $� 780,950
Ending Balance ¥� 64,936 ¥� 64,936 $� 780,950

Capital Surplus:
Beginning Balance ¥154,367 ¥154,367 $1,856,488
Ending Balance ¥154,367 ¥154,367 $1,856,488

Retained Earnings:
Beginning Balance ¥386,084 ¥365,130 $4,643,223
Cash dividends paid (Note 25) (7,008) (5,606) (84,281)
Net income 47,169 27,339 567,276
Loss on the disposition of treasury stock (158) (1) (1,900)
Net increase (decrease) of consolidated subsidiaries (2,239) (1,371) (26,927)
Net increase (decrease) of companies accounted for by the equity method 8,336 549 100,252
Others, net (1,058) 44 (12,723)
Ending Balance ¥431,126 ¥386,084 $5,184,918

Treasury Stock, at Cost:
Beginning Balance ¥� (7,144) ¥� (6,749) $� (85,917)
Purchase of treasury stock (771) (404) (9,272)
Disposal of treasury stock 475 4 5,712
Others, net 9 5 108
Ending Balance ¥� (7,430) ¥� (7,144) $� (89,356)

Total Shareholders’ Equity ¥642,999 ¥598,244 $7,733,000

Accumulated Other Comprehensive Income:
Net Unrealized Gains on Available-for-Sale Securities, Net of Taxes:

Beginning Balance ¥� 21,105 ¥� 2,147 $� 253,818
Change in unrealized gains (6,255) 18,958 (75,225)
Ending Balance ¥� 14,849 ¥� 21,105 $� 178,580

Net Deferred Profits or Losses on Hedges, Net of Taxes:
Beginning Balance ¥� 5,968 ¥� (2,300) $� 71,773
Change in deferred profits on hedges (4,877) 8,269 (58,653)
Ending Balance ¥� 1,090 ¥� 5,968 $� 13,108

Foreign Currency Translation Adjustments:
Beginning Balance ¥�(40,185) ¥�(46,613) $� (483,283)
Change in foreign currency translation adjustments (23,214) 6,427 (279,182)
Ending Balance ¥�(63,400) ¥�(40,185) $� (762,477)

Total Accumulated Other Comprehensive Income ¥�(47,460) ¥�(13,111) $� (570,775)

Stock Acquisition Rights:
Beginning Balance ¥� 1,322 ¥� 1,089 $� 15,898
Change in stock acquisition rights 40 233 481
Ending Balance ¥� 1,363 ¥� 1,322 $� 16,392

Minority Interests in Consolidated Subsidiaries:
Beginning Balance ¥� 63,760 ¥� 54,988 $� 766,806
Change in minority interests 6,714 8,771 80,745
Ending Balance ¥� 70,475 ¥� 63,760 $� 847,564

Total Net Assets ¥667,378 ¥650,215 $8,026,193
The accompanying notes are an integral part of the consolidated financial statements.
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Millions of Yen
Thousands of U.S. Dollars  

(Note 1)

2011 2010 2011

Cash Flows from Operating Activities:
Income before income taxes and minority interests ¥  99,672 ¥   64,465 $1,198,701
Adjustments to reconcile income before income taxes and minority interests to
  net cash provided by operating activities:

Depreciation and amortization except goodwill 30,520 29,506 367,047
Amortization of goodwill 15,203 14,725 182,838
Net change in allowance for doubtful accounts—net 4,481 894 53,890
Interest and dividend income (12,756) (12,406) (153,409)
Interest expense 13,830 14,263 166,325
Share in net earnings in equity method (13,636) (7,364) (163,992)
Net change in receivables (42,650) (182,957) (512,928)
Net change in inventories (28,122) 49,022 (338,208)
Net change in payables 36,600 176,453 440,168
Others, net (4,752) (27,698) (57,149)

Subtotal 98,389 118,904 1,183,271
Interest and dividend received 21,956 18,823 264,052
Interest paid (13,893) (14,391) (167,083)
Income taxes paid (26,567) (23,119) (319,506)

Net cash provided by operating activities 79,884 100,217 960,721

Cash Flows from Investing Activities:
Net increase in time deposits (1) (0) (12)
Payments for purchase of property and equipment (23,705) (26,058) (285,087)
Proceeds from sale of property and equipment 3,662 3,132 44,040
Payments for purchase of intangible assets (7,720) (7,654) (92,844)
Proceeds from sale of intangible assets 303 145 3,644
Payments for purchase of investment securities (46,807) (49,126) (562,922)
Proceeds from sale of investment securities 3,876 7,279 46,614
Proceeds from sale of shares of subsidiaries excluded from the consolidation scope 57 79 685
Increase in loans (12,114) (8,213) (145,688)
Collection of loans 10,626 7,546 127,793
Payment for purchase of shares of subsidiaries from minority shareholders (35) – (420)
Others, net (2,187) (219) (26,301)

Net cash used in investing activities (74,046) (73,090) (890,511)

Cash Flows from Financing Activities:
Change in short-term loans payable 91,804 (76,366) 1,104,076
Proceeds from long-term debt 61,676 44,799 741,743
Repayment of long-term debt (59,672) (62,667) (717,642)
Payment for redemption of bonds (50) – (601)
Payment for purchase of treasury stock (771) (404) (9,272)
Dividends paid (7,008) (5,606) (84,281)
Dividends paid to minority shareholders (4,270) (3,256) (51,352)
Proceeds from stock issuance to minority shareholders of subsidiaries 33 185 396
Others, net (3,991) (4,306) (47,997)

Net cash provided by (used in) financing activities 77,751 (107,623) 935,069

Effect of Exchange Rate Changes on Cash and Cash Equivalents (4,508) 2,215 (54,215)
Net Increase (Decrease) in Cash and Cash Equivalents 79,080 (78,281) 951,052
Cash and Cash Equivalents at Beginning of Year 170,714 242,530 2,053,084
Cash and Cash Equivalents of Newly Consolidated Subsidiaries 2,951 6,464 35,490
Cash and Cash Equivalents at End of Year ¥252,747 ¥ 170,714 $3,039,651

Reconciliation Between Cash and Cash Equivalents and Cash and Deposits in the Consolidated Balance Sheets:
Cash and deposits in the consolidated balance sheets ¥252,768 ¥ 170,714 $3,039,903
Time deposits over 3 months (21) – (252)
Cash and cash equivalents in the consolidated statements of cash flows ¥252,747 ¥ 170,714 $3,039,651

The accompanying notes are an integral part of the consolidated financial statements.

Consolidated Statements of Cash Flows
TOYOTA TSUSHO CORPORATION and its consolidated subsidiaries
Years ended March 31, 2011 and 2010
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Notes to Consolidated Financial Statements
TOYOTA TSUSHO CORPORATION and its consolidated subsidiaries

1. Basis of Financial Statements
The accompanying consolidated financial statements of TOYOTA TSUSHO CORPORATION (“the Company”) and its consolidated 

subsidiaries have been prepared on the basis of accounting principles generally accepted in Japan, which are different in certain 

respects as to application and disclosure requirements of International Financial Reporting Standards, and are compiled from the 

original consolidated financial statements in Japanese prepared by the Company as required by the Financial Instruments and 

Exchange Law of Japan. Certain items presented in the original consolidated financial statements in Japanese have been reclassi-

fied for the convenience of readers outside Japan. The account reclassification, however, has no effect on shareholders’ equity, net 

sales or net income.

In the accompanying consolidated financial statements, which are stated in Japanese yen, the currency of the country in 

which the Company is incorporated and principally operates, amounts less than ¥1 million are rounded down, consistent with the 

original consolidated financial statements in Japanese. The translations of Japanese yen amounts into U.S. dollar amounts with 

respect to the year ended March 31, 2011 are included solely for the convenience of readers outside Japan and have been made at 

the rate of ¥83.15 = U.S.$1, the rate prevailing on March 31, 2011, which was the final business day of financial institutions in fiscal 

2011. Such translations should not be construed as representations that the Japanese yen amounts could be converted into U.S. 

dollars at the above or any other rate.

2. Summary of Significant Accounting Policies
(1) Principles of consolidation

The consolidated financial statements include the accounts of the Company and its significant domestic and overseas subsidiaries. 

All significant inter-company transactions and accounts have been eliminated. Investments in principal unconsolidated subsidiar-

ies and affiliates are accounted for by the equity method. The Company determined its unconsolidated subsidiaries and affiliates in 

conformity with the accounting principles and practices under the control and influence approach in addition to determination by 

share of ownership. The difference between the cost of investments in subsidiaries and the equity in the fair value of their net 

assets at dates of acquisition is amortized over periods of 20 years or less using the straight-line method, with minor exceptions.

The number of consolidated subsidiaries, unconsolidated subsidiaries and affiliates at March 31, 2011 and 2010 was as follows:

Information regarding the Company’s principal consolidated subsidiaries and affiliates accounted for by the equity method is 

listed under “Principal Consolidated Subsidiaries and Affiliates by Equity Method.”

2011 2010

Consolidated subsidiaries 287 289
Unconsolidated subsidiaries and affiliates, accounted for by the equity method 151 139
Unconsolidated subsidiaries and affiliates, stated at cost 154 131

For the year ended March 31, 2011, 26 subsidiaries were newly added to the scope of consolidation and 28 subsidiaries were 

excluded from the scope of consolidation. In addition 22 unconsolidated subsidiaries and affiliates were newly added to the scope 

of consolidation under the equity method and 10 unconsolidated subsidiaries and affiliates were excluded from the scope of 

consolidation under the equity method.

	 For the year ended March 31, 2010, 26 subsidiaries were newly added to the scope of consolidation and 11 subsidiaries were 

excluded from the scope of consolidation. In addition 14 unconsolidated subsidiaries and affiliates were newly added to the scope 

of consolidation under the equity method and 10 unconsolidated subsidiaries and affiliates were excluded from the scope of 

consolidation under the equity method.

Investments in unconsolidated subsidiaries and affiliates not accounted for by the equity method are stated at cost due to 

their insignificant effect on the consolidated financial statements.
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Of the Company’s consolidated subsidiaries, fiscal year-ends of 78 subsidiaries in 2011, and of 66 subsidiaries in 2010, are 

different from the Company’s fiscal year-end. If the fiscal year-ends of these subsidiaries are three months or less prior to the Com-

pany’s fiscal year-end, the Company uses the financial statements of the subsidiaries as of their fiscal year-ends and for the years 

then ended for consolidated accounting purposes and significant transactions occurring between subsidiaries’ year-ends and the 

Company’s year-end are adjusted upon consolidation. As for subsidiaries whose fiscal year-ends are three months or more prior to 

the Company’s fiscal year-end, the Company uses the preliminary financial statements, with reasonable adjustments that would 

have been made to conform to financial statements as of the Company’s fiscal year-end and for the year then ended, for consoli-

dated accounting purposes.

Overseas consolidated subsidiaries adopt accounting principles generally accepted in their respective countries, but the 

necessary adjustments have been made to their financial statements in consolidation to conform with accounting principles 

generally accepted in Japan as allowed under accounting principles generally accepted in Japan.

Assets and liabilities of consolidated subsidiaries are revalued at their fair value as of the date of acquisition except the minority 

interest proportion stated at the pre-acquisition carrying value for the year ended March 31, 2010.

(2) Cash equivalents

The Company considers time deposits with maturity of three months or less at the time of acquisition and short-term, highly liquid 

investments that are readily convertible to be cash equivalents.

(3) Investments and marketable securities

The accounting standard for financial instruments requires that securities be classified into three categories: trading, held-to-

maturity or available-for-sale. However, due to the fact that the Company shall not hold securities for the purpose of trading, 

trading is not applicable.

Held-to-maturity securities	 Amortized cost method.

Available-for-sale securities

	 Securities with market price	� Market value based on the market price on balance sheet dates (Net unrealized 

gains or losses on these securities are reported as a separate item in net assets, net 

of applicable income taxes. Sales costs are principally determined by the moving 

average method).

	 Securities without market price	 At cost, determined principally by the moving average method.

(4) Derivatives

Derivatives are mainly valued at fair value, if hedge accounting is not appropriate or where there is no hedging designation, and 

the gains and losses on derivatives are recognized in current earnings.

(5) Inventories

Inventories held for sale in the ordinary 	� Principally stated at cost, determined by the moving average method (for the book 

  course of business	� value of inventories on the balance sheet, by writing the inventories down based on 

their decrease in profitability of assets); however, the cost of merchandise for export 

and import is principally determined by the identified cost method.

Inventories held for trading	 At fair value
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(6) Depreciation method for depreciable assets

Property and Equipment other than leased property are principally depreciated by the declining balance method. Details of accu-

mulated depreciation on the accompanying consolidated balance sheets are as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Buildings and structures ¥  75,012 ¥  68,040 $   902,128
Machinery, equipment and vehicles 111,068 107,469 1,335,754
Leased property 8,126 6,410 97,726
Other property and equipment 12,259 11,144 147,432
Total accumulated depreciation ¥206,467 ¥193,065 $2,483,066

The number of years over which the asset is depreciated and the treatment of undepreciated balances are principally deter-

mined according to the same standards set out in the Corporation Tax Law of Japan. Expenditures on maintenance and repairs are 

charged to income as incurred. Upon the disposal of property and equipment, the cost and accumulated depreciation are 

removed from the related accounts and any gain or loss is recorded as income or expense.

Intangible fixed assets other than leased property are principally amortized by the straight-line method.

Leased property under the finance lease transactions without ownership transfer is depreciated over the lease term by the 

straight-line method with no salvage value.

(7) Impairment on fixed assets

Calculation of the impairment on fixed assets is based on reasonable and supportable assumptions and projections of the group-

ing of assets, total undiscounted cash flows, and recoverable value, with due consideration for the specific condition of each group 

of assets.

The recoverable amount of assets is calculated mainly based on the appraisal or the publicly assessed value of land.

(8) Allowance for doubtful accounts

Allowance for doubtful accounts has been provided for at the aggregate amount of estimated credit loss for doubtful or troubled 

receivables and a general reserve for other receivables calculated based on the historical loss experienced for a certain past period.

(9) Provision for bonuses to directors

To prepare for the payment of bonuses to directors and corporate auditors, the provision which should be attributable to this fiscal 

year of expectable payment amounts was recognized. Accordingly, ¥804 million ($9,669 thousand) and ¥712 million were included 

in other current liabilities on the accompanying consolidated balance sheets as of March 31, 2011 and 2010, respectively.

(10) Provision for disaster losses

To prepare for possible expenditure incurred for restoring assets, damaged in the Great East Japan Earthquake, to their former state, 

the provision was recognized. Accordingly, ¥1,322 million ($15,898 thousand) was included in other current liabilities on the 

accompanying consolidated balance sheets as of March 31, 2011.

(11) Employee retirement benefits

To prepare for the payment of employee retirement benefits, projected accrued amounts recognized as having occurred during 

the fiscal years have been included in the accompanying consolidated financial statements based on the projected amounts for 

retirement benefit obligations and pension assets at the end of respective fiscal years. The employee retirement benefit liability for 

the Company or a part of the Company’s retirement benefit plans and that for one of its consolidated subsidiaries were shown as 

debit balances as of March 31, 2011 and 2010, respectively. Accordingly, ¥4,937 million ($59,374 thousand) and ¥4,436 million were 

included in others of investments and other assets on the accompanying consolidated balance sheets as of March 31, 2011 and 

2010, respectively.

Past service costs are charged to income as incurred.

The actuarial difference is amortized using the straight-line method mainly over 12 years within the average number of years 

remaining before retirement of the Company’s and its consolidated subsidiaries’ employees, and is recorded as an expense from 

the subsequent year in which it arises.

Section 05      Group & Financial Information



85
(12) Directors’ and corporate auditors’ retirement benefits

To prepare for the payment of retirement benefits for directors and corporate auditors, the provision is recognized on the accom-

panying consolidated balance sheets in accordance with internal rules.

The Company decided to terminate the retirement benefit plan for corporate auditors effective as of June 25, 2010 when the 

annual general meeting of shareholders was held. Accordingly, the annual general meeting of shareholders resolved that the 

Company make a final payment of retirement benefits to the corporate auditors according to the length of their service within the 

appropriate limit of amounts when they retire, and also the amounts and method of payment, etc, shall be determined by the 

corporate auditors. Accordingly, ¥697 million ($8,382 thousand) and ¥752 million were included in other long-term liabilities on the 

accompanying consolidated balance sheets as of March 31, 2011 and 2010, respectively.

(13) Provision for guarantees

To cover possible losses associated with acceptances and guarantees that the Company provided to third parties, the Company 

assesses the financial standing of each guaranteed party and records an estimated allowance for such losses based on the esti-

mated exposure. Accordingly, ¥28 million ($336 thousand) and ¥7 million was included in other long-term liabilities on the accom-

panying consolidated balance sheets as of March 31, 2011 and 2010, respectively.

(14) Provision for liquidation of affiliated companies

To cover possible losses for the liquidation and the sale of its subsidiaries and affiliates, the Company records an estimated allow-

ance for such losses.

(15) Provision for loss on compensations

To cover possible losses for the future performance of compensation for damages, the Company records an estimated allowance 

for such losses.

(16) Provision for contract loss

To cover possible losses for the future performance of contract, the Company records an estimated allowance for such losses.

(17) Translation of foreign currency assets and liabilities

Foreign currency assets and liabilities are translated into Japanese yen at the prevailing rate in the foreign currency market on the 

balance sheet dates, and the translation difference is accounted for as a gain or loss.

The assets and liabilities of overseas subsidiaries and affiliates are also translated into Japanese yen at the prevailing rate in the 

foreign currency market on the respective balance sheet dates, shareholders’ equity is translated at the historical rates and income 

and expenses are translated at the average exchange rates during the year. The resulting translation difference is accounted for as 

foreign currency translation adjustments and minority interests in consolidated subsidiaries.

(18) Accounting methods for hedges

1. Accounting method for hedges

Hedges are principally accounted for by the deferred hedge method.

2. Hedge methods and targets
2011 2010

Hedge methods a. Forward exchange contracts a. Forward exchange contracts
b. Interest rate swap contracts b. Interest rate swap contracts
c. Commodity future and forward contracts c. Commodity future and forward contracts

Hedge targets a. Foreign currency transactions a. Foreign currency transactions
b. Interest on deposits and loans b. Interest on deposits and loans
c. �Commodity transactions in the nonferrous 

metal, crude oil, petroleum products, food-
stuffs, cotton, and other markets

c. �Commodity transactions in the nonferrous 
metal, crude oil, petroleum products, rubber, 
foodstuffs, cotton, and other markets
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3. Hedge policy

The implementation and management of hedge transactions are carried out to hedge risk fluctuation based on internal regula-

tions that specify transaction limits. In addition to monthly reports on hedge transaction balances made directly to the company 

management, reports are also submitted to the Administration Division.

4. Method of evaluating the effectiveness of hedges

The effectiveness of a hedge is determined by comparing the movement in market prices for the hedge method and hedge target 

instruments and by comparing the changes in cumulative cash flow to determine the degree of correlation between the two 

instruments in order to qualify for such deferred hedge accounting.

5. Others

The Company believes that, due to its selection of foreign and domestic exchanges and financial institutions with high credit 

ratings as its counter parties in hedge transactions, there is almost no credit risk involved.

(19) Consumption tax

The consumption tax withheld by the Company and its consolidated subsidiaries on sales of goods and services is not included in 

the amount of net sales in the accompanying consolidated statements of income, and the consumption tax paid by the Company 

and its consolidated subsidiaries on purchases of goods and services, and expenses is not included in the related amount.

(20) Income taxes

Income taxes are accounted for in accordance with the accounting standard for income taxes, which requires recognizing the 

deferred taxes under the asset and liability method. Under the accounting standard, deferred tax assets and liabilities are recog-

nized for the future tax consequences attributable to differences between the carrying amounts of existing assets and liabilities 

and their respective tax bases, and measured using the statutory tax rates expected to apply to taxable income in the years in 

which those temporary differences are expected to be recovered or settled.

The effect on deferred tax assets and liabilities of a change in tax rates is recognized in the period that includes the enact-

ment date.

(21) Per share data

Basic net income per share is computed by dividing income available to common shareholders by the weighted average number 

of shares of common stock outstanding during the respective years. Diluted net income per share is computed as if warrants or 

stock options were exercised at the beginning of the relevant year or (if later) on their first exercise date and as if the funds 

obtained thereby were used to purchase common stock at the average market price during the respective years under the trea-

sury stock method.

Cash dividends per share shown for each fiscal year in the accompanying consolidated statements of income represent divi-

dends declared as applicable to the respective years.

(22) Changes in accounting policies and adoption of new accounting standards

1. For the year ended March 31, 2011

(Asset retirement obligations )

Effective from the fiscal year ended March 31, 2011, the Company adopted the “Accounting Standard for Asset Retirement Obliga-

tions” (Accounting Standards Board of Japan (“ASBJ”) Statement No. 18, announced on March 31, 2008) and its associated 

“Guidance on Accounting Standard for Asset Retirement Obligations” (Guidance No. 21, March 31, 2008).

As a result of the adoption of this accounting standard, operating income decreased by ¥87 million ($1,046 thousand) and 

income before income taxes and minority interests decreased by ¥610 million ($7,336 thousand).

(Accounting standard related to equity method )

Effective from the fiscal year ended March 31, 2011, the Company adopted the “Revised Accounting Standard for Equity Method of 

Accounting for Investments” (ASBJ Statement No. 16, revised March 10, 2008) and “Practical Solution on Unification of Accounting 

Policies Applied to Associates Accounted for Using the Equity Method (PITF No. 24, March 10, 2008)” and made some adjustments 

required for consolidation. The impact of this adoption was minor.
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(Accounting standard related to business combinations)

Effective from the fiscal year ended March 31, 2011, the Company adopted the “Accounting Standard for Business Combinations” 

(ASBJ Statement No. 21, December 26, 2008), the “Accounting Standard for Consolidated Financial Statements” (ASBJ Statement No. 

22, December 26, 2008), “Partial amendments to Accounting Standard for Research and Development Costs” (ASBJ Statement No. 

23, December 26, 2008), the “Revised Accounting Standard for Business Divestitures” (ASBJ Statement No. 7, December 26, 2008), 

the ”Revised Accounting Standard for Equity Method of Accounting for Investments” (ASBJ Statement No. 16, revised December 26, 

2008), and the “Revised Guidance on Accounting Standard for Business Combinations and Accounting Standard for Business 

Divestitures” (ASBJ Guidance No. 10, December 26, 2008). The impact of those adoptions was minor.

2. For the year ended March 31, 2010

(Translation of foreign currency assets and liabilities )

Prior to the fiscal year ended March 31, 2009, the income and expenses of overseas subsidiaries and affiliates were translated into 

Japanese yen at the prevailing rate in the foreign currency market on the respective balance sheet dates.

Effective from the fiscal year ended March 31, 2010, the Company changed the method of translation of income and expenses 

of overseas subsidiaries and affiliates to using the average exchange rates during the year.

This change was made to reflect the related income and expenses that occur throughout the accounting period in the con-

solidated financial statements in a more proper manner by averaging the impacts of temporary fluctuations in exchange rates with 

the increased materiality of the Company’s foreign subsidiaries and affiliates.

As a result of the change in translation method, net sales decreased by ¥11,863 million, operating income decreased by ¥368 

million, and income before income taxes and minority interests decreased by ¥293 million.

(23) Changes in presentation method of consolidated financial statements

1. For the year ended March 31, 2011

(Consolidated Statements of Income )

Effective from the fiscal year ended March 31, 2011, the Company began using the account title “Income before minority interests” 

in accordance with the adoption of the “Cabinet Office Ordinance on Partial Revision of the Regulations Concerning the Terminol-

ogy, Forms and Preparation Methods of Financial Statements and Other Items” (Cabinet Office Ordinance No. 5, March 24, 2009) 

based on the “Accounting Standard for Consolidated Financial Statements” (ASBJ Statement No. 22, December 26, 2008).

2. For the year ended March 31, 2010

(Consolidated Statements of Income )

“Foreign exchange gain, net” is separately presented for the fiscal year ended March 31, 2010 due to its increased materiality. The 

“Foreign exchange loss, net” in the amount of ¥1,563 million was included in “Other, net” for the fiscal year ended March 31, 2009.

(24) Additional information

For the year ended March 31, 2011

(Accounting Standard for Presentation of Comprehensive Income )

Effective from the fiscal year ended March 31, 2011, the Company adopted the “Accounting Standard for Presentation of Compre-

hensive Income” (ASBJ Statement, No. 25, June 30, 2010). For the fiscal year ended March 31, 2010, figures reported for “Accumu-

lated other comprehensive income” and “Total accumulated other comprehensive income” are figures that were reported under 

“Difference of Appreciation and Conversion” and “Total Difference of Appreciation and Conversion.”

(Reclassification of inventory held for sale in the ordinary course of business as inventory held for trading)

Effective from the fiscal year ended March 31, 2011, the Company reclassified some nonferrous metals and others that were previ-

ously categorized as inventory held for sale in the ordinary course of business, moving them to inventory held for trading. This is to 

ensure that trading profits and losses properly reflect actual trading activities. The impact of this change was minor.

(Change in holding purpose from inventories to fixed assets )

During the fiscal year ended March 31, 2011, ¥14,124 million ($169,861 thousand) in inventories were transferred to buildings and 

structures, ¥10,993 million ($132,206 thousand) in inventories were transferred to land, ¥11 million ($132 thousand) in inventories 

were transferred to other property and equipment, and ¥211 million ($2,537 thousand) in inventories were transferred to other 

intangible assets.
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3. Pledged Assets

Pledged assets as collateral as of March 31, 2011 and 2010 were as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Cash and deposits ¥� 748 ¥� – $� 8,995
Trade notes and accounts receivable 847 47 10,186
Inventories 874 835 10,511
Other current assets 3 3 36
Buildings and structures 15,514 3,176 186,578
Machinery, equipment and vehicles 1,660 1,955 19,963
Land 8,231 976 98,989
Other property and equipment 2 – 24
Investment securities 6,359 5,629 76,476

Total ¥34,242 ¥12,624 $411,809

Collateral secured obligations as of March 31, 2011 and 2010 were as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Trade notes and accounts payable ¥� 3 ¥� 3 $� 36
Short-term loans payable and current portion of long-term debt 2,824 1,560 33,962
Long-term debt, less current portion 14,688 2,023 176,644

Total ¥17,515 ¥3,586 $210,643

4. Inventories
Inventories by major classification were as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Finished goods and merchandise on hand ¥360,013 ¥370,628 $4,329,681
Work in progress 1,686 2,175 20,276
Raw materials and supplies 17,416 13,216 209,452

Total ¥379,116 ¥386,019 $4,559,422

The book value of Inventories as of March 31, 2011 and 2010 is stated after the write-downs of inventories due to a decrease in 

profitability of assets. The loss on write-downs of inventories of ¥4,896 million ($58,881 thousand) and ¥10,953 million was included 

in cost of sales for the years ended March 31, 2011 and 2010, respectively.

5. Multi-currency Revolving Facilities and Commitment Lines
The Company (in 2010, the Company and its consolidated subsidiaries, such as Toyota Tsusho America, Inc., Toyota Tsusho U. K. 

Ltd., Toyota Tsusho Europe S.A., Dusseldorf Branch, and Toyota Tsusho (Singapore) Pte. Ltd.) maintains a line of credit in the form 

of multi-currency revolving facilities provided by eight financial institutions in order to obtain required funds should unexpected 

events arise.

As of March 31, 2011 and 2010, the unused line of credit of the multi-currency revolving facilities was as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Maximum line of credit of the multi-currency revolving facilities ¥20,000 ¥20,000 $240,529
Less, outstanding drawdown on revolving facilities – – –
Balance ¥20,000 ¥20,000 $240,529
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In addition, certain consolidated subsidiaries enter into commitment line contracts with financial institutions for the flexibility 

and safety of their funding activities. The unused balances of commitment lines at March 31, 2011 and 2010 were as follows:

Millions of Currency Thousands of U.S. Dollars
2011 2010 2011

Maximum line of credit of the commitment line contracts ¥18,000 ¥18,000 $216,476
and Baht 1,000 and Baht 1,000 33,072

Less, outstanding drawdown on commitment line contracts 10,000 11,600 120,264
Balance ¥  8,000 ¥  6,400 $  96,211

 and Baht 1,000 and Baht 1,000 33,072

6. Interest-bearing Debt
Short-term loans payable

The average annual interest rates applicable to short-term loans, principally from banks, outstanding at March 31, 2011 and 2010 

were 1.41% and 1.30%, respectively.

Commercial paper

The average annual interest rates applicable to commercial paper, outstanding at March 31, 2011 and 2010, were 0.19% and 

0.12%, respectively.

Summary of bonds, long-term debt and lease obligations

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

1.65% straight bonds due 2011 ¥� 30,000 ¥� 30,000 $� 360,793
1.55% straight bonds due 2012 10,000 10,000 120,264
1.65% straight bonds due 2014 20,000 20,000 240,529
1.09% straight bonds due 2015 10,000 10,000 120,264
2.26% straight bonds due 2016 15,000 15,000 180,396
Floating rate straight bonds due 2016 (Note 1) 10,000 10,000 120,264
Long-term debt, principally from commercial and trust banks and insurance companies,  
  maturing serially through 2020 (Note 2) 413,989 397,104 4,978,821
Lease obligations maturing serially through 2022 17,271 18,643 207,708

Total 526,261 510,748 6,329,055
Less, current portion (Note 2) (70,064) (58,642) (842,621)

¥456,196 ¥452,105 $5,486,422

Notes:	 1.	 The annual rate was 2.20% for the 1st year and 20–year swap rate minus 2–year swap rate plus 0.20% for the 2nd year and after. In case the result of the above calculation is below zero, it should 
be zero percentage.

	 2.	 The average annual interest rates applicable to long-term debt (current portion) outstanding at March 31, 2011 and 2010 were 1.82% (2.05%) and 1.96% (2.23%), respectively.
	 3.	 The average annual interest rate of lease obligations was not presented because the lease obligations were booked on the consolidated balance sheet before deducting the interest amount 

included in the aggregate lease payments.

The aggregate annual maturities of bonds, long-term debt and lease obligations at March 31, 2011 were as follows:

Millions of Yen Thousands of U.S. Dollars
Year ending March 31 2011 2011
2011 ¥  70,064 $   842,621
2012 76,704 922,477
2013 93,881 1,129,055
2014 77,531 932,423
2015 91,543 1,100,938
2016 and thereafter 116,535 1,401,503

Total ¥526,261 $6,329,055
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7. Shareholders’ Equity

Under the Corporate Law of Japan, which came into force on May 1, 2006, amounts equal to at least 10% of dividends made as an 

appropriation of retained earnings must be set aside as a legal reserve until a total amount of additional paid-in capital and such 

reserve equals 25% of common stock.

In consolidation, the legal reserves of consolidated subsidiaries are accounted for as retained earnings. And, the legal reserves 

of the parent company are included in consolidated retained earnings in the current term in accordance with the consolidated 

financial statement regulations.

Dividends are approved by the shareholders at an annual general shareholders’ meeting held subsequent to the fiscal year to 

which the dividend is applicable.

In addition, an interim dividend may be paid upon resolution of the Board of Directors, subject to limitations imposed by the 

Corporate Law of Japan.

8. Income Taxes
As of March 31, 2011 and 2010, tax effects of temporary differences that give rise to deferred tax assets and deferred tax liabilities 

were as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Deferred tax assets:
Unrealized profit ¥� 1,932 ¥� 1,955 $� 23,235
Allowance for doubtful accounts 10,362 9,168 124,618
Employee retirement benefits 3,276 2,918 39,398
Directors’ and corporate auditors’ retirement benefits 1,032 814 12,411
Provision for employees’ bonuses 4,820 3,847 57,967
Write-down of investment securities 8,731 10,496 105,003
Write-down of investment in subsidiaries and affiliates 7,953 6,809 95,646
Net operating loss carryforward 18,172 24,847 218,544
Valuation losses of inherited assets on the merger 13,469 13,604 161,984
Others 17,644 17,177 212,194

Subtotal 87,395 91,638 1,051,052
Valuation allowance (48,335) (45,502) (581,298)

Total deferred tax assets 39,060 46,135 469,753

Deferred tax liabilities:
Unrealized gains on available-for-sale securities 8,447 12,429 101,587
Valuation of assets and liabilities of consolidated subsidiaries on acquisition 914 887 10,992
Depreciation of property and equipment 2,306 2,320 27,733
Deferred profits on hedges – 4,313 –
Valuation profits of inherited assets on the merger 6,765 6,897 81,358
Others 6,429 1,235 77,318

Total deferred tax liabilities 24,862 28,083 299,001
Net deferred tax assets (liabilities) ¥ 14,198 ¥ 18,052 $� 170,751
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Reconciliation items of differences between the Japanese statutory effective tax rate and actual effective income tax rate for 

the year ended March 31, 2010 were as follows:

Percentage of pretax income
2010

Japanese statutory effective tax rate 40.3%
Increase (decrease) due to:

Permanently nondeductible expenses 1.3
Equity in earnings of unconsolidated subsidiaries and affiliates (4.2)
Differences of tax rates for overseas consolidated subsidiaries (10.6)
Valuation allowance 6.6
Amortization of goodwill 10.1
Undistributed earnings in foreign subsidiaries 1.6
Others 1.0

Actual effective income tax rate 46.1%

Differences between the Japanese statutory effective tax rate and actual effective income tax rate for the year ended March 

31, 2011 are not disclosed as differences are immaterial.

9. Research and Development Expenses
Research and development expenses included in selling, general and administrative expenses for the years ended March 31, 2011 

and 2010 were ¥483 million ($5,808 thousand) and ¥419 million, respectively.

10. Other Income (Expenses)
Details of Other, net, included in Other Income (Expenses) for the years ended March 31, 2011 and 2010 were as follows:

Millions of Yen Thousands of U.S. Dollars

2011 2010 2011
Gain on sales of fixed assets ¥� 533 (Note 1) ¥� 804 (Note 6) $� 6,410
Loss on sales or disposal of fixed assets (1,366)(Note 2) (1,032)(Note 7) (16,428)
Impairment loss (Note 12) (119) (1,846) (1,431)
Gain on sales of investment securities 2,077 2,553 24,978
Loss on sales of investment securities (139) (492) (1,671)
Write-down of investment securities (1,898) (2,889) (22,826)
Gain on reversal of allowance for doubtful accounts 330 148 3,968
Loss on disposal of investments in and advances to subsidiaries and affiliates (9) (357)(Note 6) (108)
Gain on reversal of allowance for liquidation of affiliated companies 144 112 1,731
Loss on provision for liquidation of affiliated companies (1,510)(Note 3) (779)(Note 7) (18,159)
Gain on change in equity 12 1,372 (Note 8) 144
Loss on change in equity (688)(Note 4) (664)(Note 9) (8,274)
Gain on reversal of subscription rights to shares 395 185 4,750
Loss on provision for disaster (1,392)(Note 5) – (16,740)
Loss on provision for contract (289) – (3,475)
Effect of adoption of new accounting standard for asset retirement obligations (523) – (6,289)
Other, net 1,998 2,574 24,028

Total ¥(2,443) ¥� (309) $(29,380)

Notes:	 1.	The Company recorded a gain on sales of vehicles, etc.
	 2.	The Company recorded a loss on sales or disposal of buildings, machinery & equipment, etc.
	 3.	The Company recorded an estimated allowance in order to cover the possible losses for the liquidation of its consolidated subsidiaries and affiliates in Asia and Japan.
	 4.	The Company recorded a loss on change in the equity of affiliates in Asia.
	 5.	The Company recorded an estimated allowance in order to cover the possible expenditure incurred mainly for restoring assets, damaged in the Great East Japan Earthquake, to their 

former state.
	 6.	The Company recorded an estimated allowance in order to cover the possible losses for the sales and liquidation of its overseas subsidiaries.
	 7.	The Company recorded an estimated allowance in order to cover the possible losses for the liquidation of its consolidated subsidiaries in North America, Japan and others.
	 8.	The Company recorded a gain on change in the equity of domestic consolidated subsidiaries and others.
	 9.	The Company recorded a loss on change in the equity of affiliates in Asia.
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11. Contingent Liabilities

Contingent liabilities as of March 31, 2011 and 2010 were as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Discounted exports bills ¥38,701 ¥24,819 $465,435
For guarantees of indebtedness to:

Egyptian Offshore Drilling Company S.A.E. ¥17,124 ¥11,012 $205,941
Toyota Tsusho Power USA, Inc. 4,365 – 52,495
Chengdu Kobelco Construction Machinery Financial Leasing Ltd. 3,423 1,649 41,166
P.T. Astra Auto Finance 2,977 4,156 35,802
Toyota Tsusho Nordic Oy 1,645 1,748 19,783
Toyota del Ecuador S.A. – 2,480 –
Other 68 (59 in 2010) companies 19,376 18,753 233,024
Subtotal 48,912 39,801 588,238
Provision for guarantees (28) (7) (336)
Total ¥48,884 ¥39,794 $587,901

Note:	 The Company provides guarantees for certain borrowings and transactions of companies other than consolidated subsidiaries. Foreign-currency denominated guarantee obligations are converted 
into yen at exchange rates as of the fiscal year-end. Figures are presented inclusive of guarantee commitments and similar items.

12. Impairment Loss
In calculating impairment loss, the assets are grouped at the smallest identifiable unit that generates cash flows that are largely 

independent of the cash flows of other assets and liabilities.

During the year ended March 31, 2010, the Company and its consolidated subsidiaries recognized the impairment loss 

amounting to ¥1,846 million as other expense in the consolidated statements of income by devaluating the book value of the 

business-use assets and the common assets whose disposal was decided and the idle assets whose expected future use was 

considered to be unrealizable due to the deterioration of the market environment to their recoverable amounts.

In measuring the loss on impairment, the Company and its consolidated subsidiaries used the net selling value for the recover-

able amounts of the business-use assets, the idle assets, and the common assets mainly based on the price where the possible loss 

for disposal is deducted from the expected selling price.

The details of impairment loss for the years ended March 31, 2010 were as follows:

Millions of Yen
2010

Domestic
Idle assets: land, buildings, machinery & equipment and leased property, etc. ¥   566
Business-use and common assets: land, buildings and machinery & equipment, etc. 1,279
Total ¥1,846

13. Lease Transactions
Noncancelable Operating Leases

Lease payments for noncancelable operating lease transactions as of March 31, 2011 and 2010 were as follows:

Lessee Millions of Yen Thousands of U.S. Dollars
Future minimum lease payments 2011 2010 2011
Within one year ¥  5,172 ¥  3,163 $  62,200
More than one year 33,467 7,798 402,489

Total ¥38,639 ¥10,961 $464,690

Lessor Millions of Yen Thousands of U.S. Dollars
Future minimum lease payments to be received 2011 2010 2011
Within one year ¥202 ¥249 $2,429
More than one year 234 487 2,814

Total ¥436 ¥736 $5,243
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11. Contingent Liabilities

Contingent liabilities as of March 31, 2011 and 2010 were as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Discounted exports bills ¥38,701 ¥24,819 $465,435
For guarantees of indebtedness to:

Egyptian Offshore Drilling Company S.A.E. ¥17,124 ¥11,012 $205,941
Toyota Tsusho Power USA, Inc. 4,365 – 52,495
Chengdu Kobelco Construction Machinery Financial Leasing Ltd. 3,423 1,649 41,166
P.T. Astra Auto Finance 2,977 4,156 35,802
Toyota Tsusho Nordic Oy 1,645 1,748 19,783
Toyota del Ecuador S.A. – 2,480 –
Other 68 (59 in 2010) companies 19,376 18,753 233,024
Subtotal 48,912 39,801 588,238
Provision for guarantees (28) (7) (336)
Total ¥48,884 ¥39,794 $587,901

Note:	 The Company provides guarantees for certain borrowings and transactions of companies other than consolidated subsidiaries. Foreign-currency denominated guarantee obligations are converted 
into yen at exchange rates as of the fiscal year-end. Figures are presented inclusive of guarantee commitments and similar items.

12. Impairment Loss
In calculating impairment loss, the assets are grouped at the smallest identifiable unit that generates cash flows that are largely 

independent of the cash flows of other assets and liabilities.

During the year ended March 31, 2010, the Company and its consolidated subsidiaries recognized the impairment loss 

amounting to ¥1,846 million as other expense in the consolidated statements of income by devaluating the book value of the 

business-use assets and the common assets whose disposal was decided and the idle assets whose expected future use was 

considered to be unrealizable due to the deterioration of the market environment to their recoverable amounts.

In measuring the loss on impairment, the Company and its consolidated subsidiaries used the net selling value for the recover-

able amounts of the business-use assets, the idle assets, and the common assets mainly based on the price where the possible loss 

for disposal is deducted from the expected selling price.

The details of impairment loss for the years ended March 31, 2010 were as follows:

Millions of Yen
2010

Domestic
Idle assets: land, buildings, machinery & equipment and leased property, etc. ¥   566
Business-use and common assets: land, buildings and machinery & equipment, etc. 1,279
Total ¥1,846

13. Lease Transactions
Noncancelable Operating Leases

Lease payments for noncancelable operating lease transactions as of March 31, 2011 and 2010 were as follows:

Lessee Millions of Yen Thousands of U.S. Dollars
Future minimum lease payments 2011 2010 2011
Within one year ¥  5,172 ¥  3,163 $  62,200
More than one year 33,467 7,798 402,489

Total ¥38,639 ¥10,961 $464,690

Lessor Millions of Yen Thousands of U.S. Dollars
Future minimum lease payments to be received 2011 2010 2011
Within one year ¥202 ¥249 $2,429
More than one year 234 487 2,814

Total ¥436 ¥736 $5,243

14. Financial Instruments
(a) Overview of financial instruments

1. Policies on financial instruments

The Company and its consolidated subsidiaries (the “Group”) manage excess funds only by investing in short-term deposits, etc., 

and finance by debt from financial institutions such as banks, etc. The Group utilizes derivative transactions mainly to avoid adverse 

effects of the market risks such as foreign exchange rate fluctuation risk, interest rate fluctuation risk, and commodity price fluctua-

tion risk that are generated along with the usual activities of the Group’s business, and these derivative transactions are restrictively 

used to acquire earnings.

2. Description and associated risks of financial instruments and risk management

The trade receivables such as trade notes and accounts receivable are exposed to customer credit risk. Regarding the risk, in accor-

dance with the management regulations of the Group, the Group periodically monitors the collecting due dates and the receiv-

able balances and checks creditability of customers.

Although the trade receivables denominated in foreign currencies are exposed to the risk affected by fluctuation in 

exchange rates, the Group hedges the net position of trade receivables and trade payables by using forward exchange contract 

as a general rule.

The investment securities are exposed to the risk affected by fluctuation in market price which are mainly for expansion or 

functional enhancement of the existing business or for entry into the new business. The Group periodically manages the fair value 

of the investment securities.

Most of the trade notes and accounts payable are payable within one year. The trade notes and accounts payable denomi-

nated in foreign currencies, which are exposed to the risk affected by fluctuation in exchange rates, are within the range of the 

receivables balances denominated in foreign currencies. Short-term loans payable are mainly for fund-raising for business transac-

tions, while long-term debt and bonds are mainly for fund-raising for capital investments or business investments. The loans based 

on variable interest rates are exposed to the risk associated with fluctuation in interest rates. To hedge the risk, interest rate swap 

contracts are utilized for some of the loans based on variable interest rates.

The Group utilizes foreign exchange contracts and foreign currency options, interest rate swap contracts and commodity-

related futures, forwards, swaps and options as the derivative transactions. As the Group selects highly ranked financial institutions, 

exchanges and brokers as counter parties to minimize credit risk exposure associated with these derivative transactions, we believe 

that the credit risks are mostly avoided. Derivative transactions are mainly utilized to hedge the risk, and the market risks of the 

derivative transactions are offset against the market fluctuations in physical transactions whose risk is hedged by derivative trans-

actions. Derivative transactions are entered into and managed by the Group in accordance with the internal regulations on deriva-

tive transactions that regulate the limits of transactions, etc. Under these regulations, each Business Division which enters into and 

executes derivative transactions and also manages the positions by itself directly reports to the Company’s management and to 

the Administration Division which is in charge of risk management.

Regarding hedge transactions, please refer to “2. Summary of Significant Accounting Policies (18) Accounting methods for hedges.”

3. Supplementary explanation on fair value of financial instruments

The fair value of financial instruments is based on their quoted market price, if available. When there is no quoted market price 

available, the fair value is reasonably estimated. Since various assumptions and factors are reflected in estimating the fair value, 

values may vary depending on the assumptions used. The contract or notional amounts of derivative instruments which are 

shown in “(b) Fair value of financial instruments” or “16. Derivative Instruments” do not represent the amounts of the Group’s 

exposure to credit or market risks.
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(b) Fair value of financial instruments

The carrying amount, fair value, and unrealized gain (loss) of the financial instruments at March 31, 2011 and 2010 were as follows:

Financial instruments whose fair values are difficult to measure are excluded from the table below.

Millions of Yen Thousands of U.S. Dollars
2011 2011

Carrying 
amount Fair value

Unrealized 
gain (loss)

Carrying 
amount Fair value

Unrealized 
gain (loss)

(1) Cash and deposits ¥� 252,768 ¥� 252,768 ¥� – $� 3,039,903 $� 3,039,903 $� –
(2) Trade notes and accounts receivable 898,212 10,802,309

Less: allowance for doubtful accounts (Note 1) (7,860) (94,527)
890,352 890,352 – 10,707,781 10,707,781 –

(3) Investment securities 142,777 136,020 (6,756) 1,717,101 1,635,838 (81,250)
(4) Long-term loans 3,690 44,377

Less: allowance for doubtful accounts (Note 1) (450) (5,411)
3,239 3,245 6 38,953 39,025 72

Total Assets ¥1,289,138 ¥1,282,387 ¥�(6,750) $15,503,764 $15,422,573 $�(81,178)

(1) Trade notes and accounts payable ¥� 713,395 ¥� 713,395 ¥� – $� 8,579,615 $� 8,579,615 $� –
(2) �Short-term loans payable and current portion of  

long-term debt 283,860 283,860 – 3,413,830 3,413,830 –
(3) Commercial paper 60,000 60,000 – 721,587 721,587 –
(4) Current portion of bonds 30,000 30,000 – 360,793 360,793 –
(5) Bonds, less current portion 65,000 67,914 2,914 781,719 816,764 35,045
(6) Long-term debt, less current portion 378,003 385,868 7,864 4,546,037 4,640,625 94,576
Total Liabilities ¥1,530,259 ¥1,541,038 ¥10,778 $18,403,595 $18,533,229 $129,621
Derivative Instruments (Note 2) ¥� 8,878 ¥� 8,878 ¥� – $� 106,770 $� 106,770 $� –

Millions of Yen
2010

Carrying 
amount Fair value

Unrealized 
gain (loss)

(1) Cash and deposits ¥� 170,714 ¥� 170,714 ¥� –
(2) Trade notes and accounts receivable 886,425

Less: allowance for doubtful accounts (Note 1) (4,580)
881,845 881,845 –

(3) Investment securities 152,521 147,487 (5,034)
(4) Long-term loans 5,061

Less: allowance for doubtful accounts (Note 1) (406)
4,654 4,653 (0)

Total Assets ¥1,209,736 ¥1,204,701 ¥(5,034)

(1) Trade notes and accounts payable ¥� 681,456 ¥� 681,456 ¥� –
(2) �Short-term loans payable and current portion of  

long-term debt 257,997 257,997 –
(3) Commercial paper 20,000 20,000 –
(4) Current portion of bonds – – –
(5) Bonds, less current portion 95,000 98,176 3,176
(6) Long-term debt, less current portion 342,141 347,362 5,221
Total Liabilities ¥1,396,595 ¥1,404,992 ¥ 8,397
Derivative Instruments (Note 2) ¥� 9,052 ¥� 9,052 ¥� –

Notes:	1. The amount of individual reserve of allowance for doubtful accounts is deducted from trade notes and accounts receivable and long-term loans.
	 2. Debts and credits occurred from derivatives are presented at net price, and net debts in total is presented as ( ).
(a)  A method of estimating fair value for financial instruments and information for securities and derivatives
	 Assets
	 (1)	Cash and deposits, (2) Trade notes and accounts receivable
			  The fair value of cash, deposits, trade notes and accounts receivable approximates book value due to the short maturity of these instruments.
	 (3)	Investment securities
		  The fair value of securities is estimated based on the market price at securities exchanges.
		  For more information about securities, please refer to “Notes 15. Information of Securities.”
	 (4)	Long-term loans
		  The fair value of long-term loans is estimated by discounting expected future cash flows using the rates at which loans under similar conditions with the same remaining years would be made as 

of March 31, 2011 and 2010, respectively.
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	 Liabilities
	 (1)	Trade notes and accounts payable, (2) Short-term loans payable and current portion of long-term debt, (3) Commercial paper, and (4) Current portion of bonds
		  The fair value of the above approximates book value due to the short maturity of these instruments.
	 (5)	Bonds, less current portion
		  The fair value of bonds is estimated based on the market price on the respective balance sheet dates.
	 (6)	Long-term debt, less current portion
		  The fair value of long-term debt and less current portion are estimated by discounting expected future cash flows using the rates at which loans under similar conditions with the same remaining 

years would be made as of March 31, 2011 and 2010, respectively.
	 Derivative instruments
			  Please refer to “16. Derivative Instruments.”

(b) Financial instruments whose fair values are difficult to measure

Millions of Yen Thousands of U.S. Dollars
Carrying amount 2011 2010 2011
Unlisted securities and others ¥182,223 ¥140,571 $2,191,497

Note:	 The above, which have no market price, are not included in “(3) Investment securities.”

(c) The term of redemption for money debt and securities with maturity after March 31, 2011

Millions of Yen Thousands of U.S. Dollars
2011 2011

Within one 
year

Between 
one and 

five years

Between 
five and 

ten years
After ten 

years
Within one 

year

Between 
one and 

five years

Between 
five and 

ten years
After ten 

years

Cash and deposits ¥� 252,768 ¥� – ¥� – ¥� – $  3,039,903 $� – $� – $� –
Trade notes and accounts receivable 898,212 – – – 10,802,309 – – –
Investment securities
Held-to-maturity debentures

(1) �National bonds, local bonds, 
and others – – – – – – – –

(2) Bonds – – – – – – – –
Available-for-sale securities with maturity

(1) Bonds – – – – – – – –
(2) Others – 1 – 1 – 12 – 12

Long-term loans – 2,504 695 489 – 30,114 8,358 5,880
Total ¥1,150,981 ¥2,506 ¥695 ¥491 $13,842,224 $30,138 $8,358 $5,904

Millions of Yen
2010

Within one 
year

Between 
one and 

five years

Between 
five and 

ten years
After ten 

years

Cash and deposits ¥� 170,714 ¥� – ¥    – ¥    – 
Trade notes and accounts receivable 886,425 – – – 
Investment securities
Held-to-maturity debentures

(1) �National bonds, local bonds, 
and others 0 – – – 

(2) Bonds – – – – 
Available-for-sale securities with maturity

(1) Bonds – – – – 
(2) Others 5 – 1 1

Long-term loans – 3,887 662 511
Total ¥1,057,145 ¥3,887 ¥664 ¥513

(d) Amount of repayment scheduled for bonds and long-term debt after March 31, 2011

Millions of Yen Thousands of U.S. Dollars
2011 2011

Within 
one year

Between 
one and 

two years

Between 
two and 

three years

Between 
three and 
four years

Between 
four and 

five years
After five 

years
Within 

one year

Between 
one and 

two years

Between 
two and 

three years

Between 
three and 
four years

Between 
four and 

five years
After five 

years

Bonds ¥30,000 ¥10,000 ¥20,000 ¥� – ¥10,000 ¥  25,000 $360,793 $120,264 $� 240,529 $� – $� 120,264 $� 300,661
Long-term debt, less  
  current portion – 62,812 71,203 74,832 79,171 89,984 – 755,405 856,319 899,963 952,146 1,082,188
Total ¥30,000 ¥72,812 ¥91,203 ¥74,832 ¥89,171 ¥114,984 $360,793 $875,670 $1,096,849 $899,963 $1,072,411 $1,382,850
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Millions of Yen

2010

Within 
one year

Between 
one and 

two years

Between 
two and 

three years

Between 
three and 
four years

Between 
four and 

five years
After five 

years

Bonds ¥– ¥30,000 ¥10,000 ¥20,000 ¥� – ¥  35,000
Long-term debt, less  
  current portion – 33,423 61,325 61,553 47,958 137,881
Total ¥– ¥63,423 ¥71,325 ¥81,553 ¥47,958 ¥172,881

Additional Information:
Effective from the fiscal year ended March 31, 2010, the Company and its domestic consolidated subsidiaries adopted “Accounting Standards for Financial Instruments” (ASBJ Statement No. 10, March 10, 
2008) and “Guidance on Disclosures about Fair Value of Financial Instruments” (ASBJ Guidance No. 19, March 10, 2008).

15. Information of Securities
(a) Securities with market price

Original cost, carrying amount and unrealized gain (loss) of available-for-sale securities with market price at March 31, 2011 and 

2010 were as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Carrying 
amount

Original 
cost

Unrealized 
gain (loss)

Carrying 
amount

Original 
cost

Unrealized 
gain (loss)

Carrying 
amount

Original 
cost

Unrealized 
gain (loss)

Market value in excess of  
  original cost amount:

Equity securities ¥  96,672 ¥65,166 ¥31,505 ¥107,729 ¥66,973 ¥40,755 $1,162,621 $783,716 $378,893
Market value less than  
  original cost amount:

Equity securities 12,723 15,124 (2,401) 12,022 14,272 (2,249) 153,012 181,888 (28,875)
Total ¥109,395 ¥80,290 ¥29,104 ¥119,751 ¥81,245 ¥38,505 $1,315,634 $965,604 $350,018

Note:	 Impairment losses of ¥1,798 million ($21,623 thousand) and ¥2,356 million were recognized in the consolidated statements of income, for available-for-sale securities with market price for the years 
ended March 31, 2011 and 2010, respectively.

(b) Securities without market price

Book value of securities not measured at market value at March 31, 2011 and 2010 was as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Available-for-sale securities:
Unlisted securities ¥36,953 ¥35,515 $444,413

(c) Sale of available-for-sale securities

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Total amount sold ¥2,161 ¥4,296 $25,989
Realized gains 1,694 2,467 20,372
Realized losses (83) (44) (998)
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16. Derivative Instruments

1. For the year ended March 31, 2011

(a) Transactions for derivative financial instruments to which hedge accounting is not applied

Millions of Yen Thousands of U.S. Dollars
2011 2011

Commodity Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Valuation 
gain (loss)

Contract or 
notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Valuation 
gain (loss)

Exchange-traded

Future contracts:
Nonferrous  Metal

(Sell) ¥145,614 ¥5,159 ¥�(7,051) ¥�(7,051) $1,751,220 $62,044 $�(84,798) $�(84,798)
(Buy) 95,912 4,844 6,633 6,633 1,153,481 58,256 79,771 79,771

Produce & Foodstuffs
(Sell) 111 – (3) (3) 1,334 – (36) (36)

Natural Rubber
(Sell) 89 – (19) (19) 1,070 – (228) (228)

Raw Cotton
(Sell) 5,184 – (2,237) (2,237) 62,345 – (26,903) (26,903)
(Buy) 12,444 – 3,283 3,283 149,657 – 39,482 39,482

Petroleum Products
(Sell) 29 – (0) (0) 348 – (0) (0)

Exchange-traded

Commodity option contracts:
Raw Cotton

(Sell)
Put ¥� 2,459 ¥� – ¥� 834 ¥� 834 $� 29,573 $� – $� 10,030 $� 10,030
Call 9,492 – (2,936) (2,936) 114,155 – (35,309) (35,309)

Over-the-counter

Forward contracts:
Nonferrous Metal

(Sell) ¥134,625 ¥2,660 ¥�(7,263) ¥�(7,263) $1,619,061 $31,990 $�(87,348) $�(87,348)
(Buy) 173,961 – 11,705 11,705 2,092,134 – 140,769 140,769

Produce & Foodstuffs
(Sell) 17 – (2) (2) 204 – (24) (24)
(Buy) 91 – 4 4 1,094 – 48 48

Raw Cotton
(Sell) 1,320 – (2,587) (2,587) 15,874 – (31,112) (31,112)
(Buy) 1,544 – 4,118 4,118 18,568 – 49,524 49,524

Over-the-counter

Commodity swap contracts:
Petroleum Products

Receipt–variable/Payment–fixed ¥� 20,229 ¥� – ¥� 1,039 ¥� 1,039 $� 243,283 $� – $� 12,495 $� 12,495
Receipt–fixed/Payment–variable 16,985 – (346) (346) 204,269 – (4,161) (4,161)

Total ¥� 5,170 $� 62,176

Notes:	 1.	 The estimated fair value amounts of future contracts were determined using market information on The Tokyo Commodity Exchange, The Tokyo Grain Exchange, Intercontinental Exchange, or 
other exchanges.

	 2.	 The estimated fair value amounts of commodity option contracts and forward contracts for Raw Cotton were determined using market information on The Intercontinental Exchange.
	 3.	 The estimated fair value amounts of forward contracts for Nonferrous Metal were determined using the value calculated by major transaction partners.
	 4.	 The estimated fair value amounts of forward contracts for Produce & Foodstuffs, and Commodity swap contracts were determined using quotes obtained from financial institutions.
	 5.	 The contract or notional amounts of swap contracts are just notional contract amounts or hypothetical principal amounts under derivative transactions which do not represent market risk or 

credit risk of derivative transactions by themselves.
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Millions of Yen Thousands of U.S. Dollars

2011 2011

Currency Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Valuation 
gain (loss)

Contract or 
notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Valuation 
gain (loss)

Over-the-counter

Forward exchange contracts:
Selling:

U.S. Dollars ¥43,611 ¥  – ¥(275) ¥(275) $524,485 $    – $(3,307) $(3,307)
Other currencies 11,643 28 (155) (155) 140,024 336 (1,864) (1,864)

Buying:
U.S. Dollars 48,598 – 167 167 584,461 – 2,008 2,008
Other currencies 30,060 – (180) (180) 361,515 – (2,164) (2,164)

Over-the-counter

Currency option contracts:
Selling:

Put ¥30,112 ¥  – ¥  (74) ¥  (74) $362,140 $    – $� (889) $� (889)
Buying:

Call 30,112 – 56 56 362,140 – 673 673
Total ¥(460) $(5,532)
Notes:	 1.	 The estimated fair value amounts of forward exchange contracts were determined using the forward exchange rate at the end of the fiscal year.
	 2.	 The estimated fair value amounts of currency option contracts were determined using quotes obtained from financial institutions.
	 3.	 Option premiums are not received or paid because these currency option contracts are zero cost option contracts in which the premiums of the written options are the same as those paid for the 

options that are purchased.

Millions of Yen Thousands of U.S. Dollars
2011 2011

Interest Rate Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Valuation 
gain (loss)

Contract or 
notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Valuation 
gain (loss)

Over-the-counter

Interest rate swap contracts:
Receipt–variable/Payment–fixed ¥2,008 ¥– ¥151 ¥151 $24,149 $– $1,815 $1,815

Total ¥151 $1,815

Notes:	 1.	 The estimated fair value amounts of interest rate swap contracts were determined using the quotes obtained from financial institutions.
	 2.	 The contract or notional amounts of swap contracts are just notional contract amounts or hypothetical principal amounts under derivative transactions which do not represent market risk or 

credit risk of derivative transactions by themselves.

Section 05      Group & Financial Information



99
(b) Transactions for derivative financial instruments to which hedge accounting is applied

Millions of Yen Thousands of U.S. Dollars
2011 2011

Commodity Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Contract or 
notional

Contract or 
notional 
over one 

year
Estimated 
fair value

(Deferred hedge accounting method)
Future contracts:

Produce & Foodstuffs
(Sell) ¥18,546 ¥� – ¥� 96 $223,042 $� – $� 1,154
(Buy) 11,457 – 69 137,787 – 829

Petroleum Products
(Buy) 13 – (0) 156 – (0)

Commodity option contracts:
Produce & Foodstuffs

(Sell)
Call ¥� 0 ¥� – ¥� (0) $� 0 $� – $� (0)

Forward contracts:
Nonferrous Metal

(Sell) ¥  3,170 ¥� – ¥� 34 $� 38,123 $� – $� 408
Commodity swap contracts:

Petroleum Products
Receipt–variable/Payment–fixed ¥11,096 ¥3,990 ¥� (850) $133,445 $47,985 $(10,222)
Receipt–fixed/Payment–variable 7,529 1,787 4,813 90,547 21,491 57,883

Total ¥4,163 $ 50,066

Notes:	 1.	 The estimated fair value amounts of future contracts were determined using market information on The Tokyo Commodity Exchange, The Tokyo Grain Exchange or other exchanges.
	 2.	 The estimated fair value amounts of commodity option contracts were determined using market information on The Intercontinental Exchange.
	 3.	 The estimated fair value amounts of forward contracts were determined using the value calculated by major transaction partners.
	 4.	 The estimated fair value amounts of commodity swap contracts were determined using quotes obtained from financial institutions.
	 5.	 The contract or notional amounts of swap contracts are just notional contract amounts or hypothetical principal amounts under derivative transactions which do not represent market risk or 

credit risk of derivative transactions by themselves.

Millions of Yen Thousands of U.S. Dollars
2011 2011

Currency Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Contract or 
notional

Contract or 
notional 
over one 

year
Estimated 
fair value

(Deferred hedge accounting method)
Forward exchange contracts:

Selling:
U.S. Dollars ¥21,990 ¥� – ¥(169) $264,461 $� – $(2,032)
Other currencies 9,661 649 (194) 116,187 7,805 (2,333)

Buying:
U.S. Dollars 39,951 254 82 480,469 3,054 986
Other currencies 7,355 1,918 138 88,454 23,066 1,659

Currency option contracts:
Selling:

Call ¥  2,095 ¥� – ¥� (40) $  25,195 $� – $� (481)
Buying:

Put 2,095 – 24 25,195 – 288
(Replacement equivalent method for forward foreign exchange contracts)
Forward exchange contracts:

Selling:
U.S. Dollars ¥10,648 ¥� – ¥� (97) $128,057 $� – $(1,166)

Total ¥(257) $(3,090)

Notes:	 1.	 The estimated fair value amounts of forward exchange contracts were determined using the forward exchange rate at the end of the fiscal year.
	 2.	 The estimated fair value amounts of currency option contracts were determined using quotes obtained from financial institutions.
	 3.	� Option premiums are not received or paid because these currency option contracts are zero cost option contracts in which the premiums of the written options are the same as those paid for the 

options that are purchased.
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Millions of Yen Thousands of U.S. Dollars

2011 2011

Interest Rate Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Contract or 
notional

Contract or 
notional 
over one 

year
Estimated 
fair value

(Deferred hedge accounting method)
Interest rate swap contracts:

Receipt–variable/Payment–fixed ¥� 1,369 ¥� 1,269 ¥110 $� 16,464 $� 15,261 $1,322
(Exceptional accounting for interest-rate swaps)
Interest rate swap contracts:

Receipt–variable/Payment–fixed ¥169,255 ¥169,255 ¥    – $2,035,538 $2,035,538 $� –
Total ¥110 $1,322

Notes:	 1.	 The estimated fair value amounts of interest rate swap contracts were determined using the quotes obtained from financial institutions.
	 2.	 The estimated fair value of the interest-rate swaps with exceptional accounting is included in the estimated fair value of the long-term loans since handled as one loan.
	 3.	 The contract or notional amounts of swap contracts are just notional contract amounts or hypothetical principal amounts under derivative transactions which do not represent market risk or 

credit risk of derivative transactions by themselves.

2. For the year ended March 31, 2010

(a) Transactions for derivative financial instruments to which hedge accounting is not applied

Millions of Yen
2010

Commodity Related:
Contract or 

notional

Contract or 
notional 

over 
one year

Estimated 
fair value

Valuation 
gain (loss)

Exchange-traded

Future contracts:
Nonferrous  Metal

(Sell) ¥62,615 ¥3,394 ¥(4,148) ¥(4,148)
(Buy) 36,647 3,386 3,188 3,188

Produce & Foodstuffs
(Sell) 121 – 8 8

Natural Rubber
(Sell) 233 – (31) (31)
(Buy) 110 – 15 15

Raw Cotton
(Sell) 2,355 – (31) (31)

Over-the-counter

Forward contracts:
Nonferrous Metal

(Sell) ¥70,955 ¥� – ¥(4,316) ¥(4,316)
(Buy) 93,521 – 4,936 4,936

Produce & Foodstuffs
(Buy) 76 – (7) (7)

Over-the-counter

Commodity swap contracts:
Petroleum Products

Receipt–variable/Payment–fixed ¥40,145 ¥� – ¥� (403) ¥� (403)
Receipt–fixed/Payment–variable 27,301 – 182 182

Total ¥� (607)

Notes:	 1.	 The estimated fair value amounts of future contracts were determined using market information on The Tokyo Commodity Exchange, The Tokyo Grain Exchange, Intercontinental Exchange, or 
other exchanges.

	 2.	 The estimated fair value amounts of forward contracts for Nonferrous Metal were determined using the value calculated by major transaction partners.
	 3.	 The estimated fair value amounts of forward contracts for Produce & Foodstuffs and commodity swap contracts were determined using quotes obtained from financial institutions.
	 4.	 The contract or notional amounts of swap contracts are just notional contract amounts or hypothetical principal amounts under derivative transactions which do not represent market risk or 

credit risk of derivative transactions by themselves.
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Millions of Yen

2010

Currency Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Valuation 
gain (loss)

Over-the-counter

Forward exchange contracts:
Selling:

U.S. Dollars ¥57,258 ¥    – ¥(1,346) ¥(1,346)
Other currencies 7,618 9 14 14

Buying:
U.S. Dollars 59,456 – 700 700
Other currencies 31,098 242 (637) (637)

Over-the-counter

Currency option contracts:
Selling:

Put ¥11,608 ¥    – ¥� 19 ¥� 19
Call 1,339 – (44) (44)

Buying:
Put 1,339 – 6 6
Call 11,671 – (67) (67)

Total ¥(1,354)

Notes:	 1.	 The estimated fair value amounts of forward exchange contracts were determined using the forward exchange rate at the end of the fiscal year.
	 2.	 The estimated fair value amounts of currency option contracts were determined using quotes obtained from financial institutions.
	 3.	 Option premiums are not received or paid because these currency option contracts are zero cost option contracts in which the premiums of the written options are the same as those paid for the 

options that are purchased.

Millions of Yen
2010

Interest Rate Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

Valuation 
gain (loss)

Over-the-counter

Interest rate swap contracts:
Receipt–variable/Payment–fixed ¥2,403 ¥– ¥205 ¥205

Total ¥205

Notes:	 1.	 The estimated fair value amounts of interest rate swap contracts were determined using the quotes obtained from financial institutions.
	 2.	 The contract or notional amounts of swap contracts are just notional contract amounts or hypothetical principal amounts under derivative transactions which do not represent market risk or 

credit risk of derivative transactions by themselves.
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(b) Transactions for derivative financial instruments to which hedge accounting is applied

Millions of Yen
2010

Commodity Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

(Deferred hedge accounting method)
Future contracts:

Nonferrous  Metal
(Sell) ¥39,529 ¥2,467 ¥�(1,341)
(Buy) 45,033 2,946 4,411

Produce & Foodstuffs
(Sell) 5,242 – 569
(Buy) 5,544 – (212)

Natural Rubber
(Buy) 31 – 2

Raw Cotton
(Sell) 1,083 131 (26)
(Buy) 688 – 28

Commodity option contracts:
Produce &  Foodstuffs

(Sell)
a put option ¥� 0 ¥� – ¥� (0)

Raw Cotton
(Sell)

a put option 1,160 – 167
a call option 5,855 – (64)

Forward contracts:
Nonferrous Metal

(Sell) ¥  7,656 ¥� – ¥� (434)
(Buy) 11,928 – 3,108

Commodity swap contracts:
Petroleum Products

Receipt–variable/Payment–fixed ¥15,832 ¥6,213 ¥� (520)
Receipt–fixed/Payment–variable 8,673 2,581 5,721

Total ¥11,409

Notes:	 1.	 The estimated fair value amounts of future contracts were determined using market information on The Tokyo Commodity Exchange, The Tokyo Grain Exchange, Intercontinental Exchange, or 
other exchanges.

	 2.	 The estimated fair value amounts of commodity option contracts were determined using market information on The Intercontinental Exchange.
	 3.	 The estimated fair value amounts of forward contracts were determined using the value calculated by major transaction partners.
	 4.	 The estimated fair value amounts of commodity swap contracts were determined using quotes obtained from financial institutions.
	 5.	 The contract or notional amounts of swap contracts are just notional contract amounts or hypothetical principal amounts under derivative transactions which do not represent market risk or 

credit risk of derivative transactions by themselves.

Millions of Yen
2010

Currency Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

(Deferred hedge accounting method)
Forward exchange contracts:

Selling:
U.S. Dollars ¥39,997 ¥� – ¥(917)
Other currencies 7,649 9 (198)

Buying:
U.S. Dollars 37,000 – 750
Other currencies 9,038 1,007 200

(Replacement equivalent method for forward foreign exchange contracts)
Forward exchange contracts:

Selling:
U.S. Dollars ¥16,576 ¥� – ¥(420)

Total ¥(586)

Note:	 The estimated fair value amounts of forward exchange contracts were determined using the forward exchange rate at the end of the fiscal year.
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Millions of Yen

2010

Interest Rate Related:
Contract or 

notional

Contract or 
notional 
over one 

year
Estimated 
fair value

(Deferred hedge accounting method)
Interest rate swap contracts:

Receipt–variable/Payment–fixed ¥� 390 ¥� 251 ¥(13)
(Exceptional accounting for interest-rate swaps)
Interest rate swap contracts:

Receipt–variable/Payment–fixed ¥175,960 ¥155,960 ¥� –
Total ¥(13)

Notes:	 1.	 The estimated fair value amounts of interest rate swap contracts were determined using the quotes obtained from financial institutions.
	 2.	 The estimated fair value of the interest-rate swaps with exceptional accounting is included in the estimated fair value of the long-term loans since handled as one loan.
	 3.	 The contract or notional amounts of swap contracts are just notional contract amounts or hypothetical principal amounts under derivative transactions which do not represent market risk or 

credit risk of derivative transactions by themselves.

17. Employee Retirement Benefits
The Company and its consolidated subsidiaries have defined benefit plans, including a pension plan pursuant to the Japanese 

Welfare Pension Insurance Law, a qualified retirement benefits plan, and a lump-sum severance benefits plan. The Company has 

established a retirement benefit trust.

Millions of Yen Thousands of U.S. Dollars
Employee Retirement Benefits Liability 2011 2010 2011
Employee retirement benefits obligation ¥(65,338) ¥(61,174) $(785,784)
Fair value of pension plan assets 43,258 42,449 520,240
Unfunded benefits obligation (22,080) (18,724) (265,544)
Unrecognized actuarial difference 12,675 9,686 152,435
Unrecognized past service costs (104) (111) (1,250)
Net amount recognized (9,510) (9,150) (114,371)
Prepaid pension (4,937) (4,436) (59,374)
Employee retirement benefit liability ¥(14,447) ¥(13,586) $(173,746)

Note:	 Consolidated subsidiaries are accounted for mainly through the application of the simplified calculation method.

Millions of Yen Thousands of U.S. Dollars
Retirement Benefit Expenses 2011 2010 2011
Service expenses ¥2,984 ¥2,682 $ 35,886
Interest expenses 1,120 1,085 13,469
Expected return on pension plan assets (899) (737) (10,811)
Amortization of actuarial difference 1,689 2,073 20,312
Amortization of past service costs 61 (4) 733
Retirement benefit expenses 4,956 5,098 59,603
Others 619 543 7,444
Total ¥5,576 ¥5,641 $ 67,059

Note:	 Others represents the contributions under the defined contribution plan, etc.

Basis of Calculation of Benefit Obligations 2011 2010

Allocation of payments of expected retirement benefits Straight-line method Straight-line method
Discount rate mainly� 2.0% mainly� 2.0%
Expected rate of return on pension plan assets mainly� 3.0% mainly� 3.0%
Amortization of past service costs mainly� 1 year mainly� 1 year
Amortization of actuarial difference mainly� 12 years mainly� 12 years
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18. Investment Property

The Company and certain consolidated subsidiaries own rental properties such as office buildings and commercial facilities includ-

ing land in Tokyo and other areas. The net of rental income and operating expenses for those rental properties was ¥77 million 

($926 thousand) for the fiscal year ended March 31, 2011.

The carrying amounts, changes in such balances and market prices of such properties are as follows:

Millions of Yen Thousands of U.S. Dollars
Carrying amount Fair value Carrying amount Fair value

2011
April 1, 

2010
Increase/ 
Decrease

March 31, 
2011

March 31, 
2011

April 1, 
2010

Increase/ 
Decrease

March 31, 
2011

March 31, 
2011

Investment Property ¥9,224 ¥41,679 ¥50,903 ¥50,694 $110,932 $501,250 $612,182 $609,669

Notes:	1.	The carrying amount recognized in the balance sheet is net of accumulated depreciation and accumulated impairment losses, if any.
	 2.	Increase during the fiscal year ended March 31, 2011 primarily represents the change in holding purpose from inventory to fixed assets, which was ¥25,341 million ($304,762 thousand).
	 3.	�The fair value of main properties is measured by a licensed third-party real estate appraisal agent and that of the remaining properties is measured by the Group in accordance with the Real Estate 

Appraisal Standard (including adjustments made using indexes).

The amount of Investment property at the year ended March 31, 2010 was immaterial.

19. Comprehensive Income
Comprehensive Income for the year ended March 31, 2010 was as follows:

Millions of Yen
2010

Comprehensive income attributable to:
Owners of the parent ¥60,999
Minority interests 8,075

Total comprehensive income ¥69,074

Other comprehensive Income for the year ended March 31, 2010 was as follows:

Millions of Yen
2010

Other comprehensive income :
Net unrealized gains on available-for-sales securities, net of taxes ¥17,780
Net deferred profits or losses on hedges, net of taxes 8,464
Foreign currency translation adjustments 4,583
Share of other comprehensive income of affiliates accounted for by equity method 3,520

Total other comprehensive income ¥34,348
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18. Investment Property

The Company and certain consolidated subsidiaries own rental properties such as office buildings and commercial facilities includ-

ing land in Tokyo and other areas. The net of rental income and operating expenses for those rental properties was ¥77 million 

($926 thousand) for the fiscal year ended March 31, 2011.

The carrying amounts, changes in such balances and market prices of such properties are as follows:

Millions of Yen Thousands of U.S. Dollars
Carrying amount Fair value Carrying amount Fair value

2011
April 1, 

2010
Increase/ 
Decrease

March 31, 
2011

March 31, 
2011

April 1, 
2010

Increase/ 
Decrease

March 31, 
2011

March 31, 
2011

Investment Property ¥9,224 ¥41,679 ¥50,903 ¥50,694 $110,932 $501,250 $612,182 $609,669

Notes:	1.	The carrying amount recognized in the balance sheet is net of accumulated depreciation and accumulated impairment losses, if any.
	 2.	Increase during the fiscal year ended March 31, 2011 primarily represents the change in holding purpose from inventory to fixed assets, which was ¥25,341 million ($304,762 thousand).
	 3.	�The fair value of main properties is measured by a licensed third-party real estate appraisal agent and that of the remaining properties is measured by the Group in accordance with the Real Estate 

Appraisal Standard (including adjustments made using indexes).

The amount of Investment property at the year ended March 31, 2010 was immaterial.

19. Comprehensive Income
Comprehensive Income for the year ended March 31, 2010 was as follows:

Millions of Yen
2010

Comprehensive income attributable to:
Owners of the parent ¥60,999
Minority interests 8,075

Total comprehensive income ¥69,074

Other comprehensive Income for the year ended March 31, 2010 was as follows:

Millions of Yen
2010

Other comprehensive income :
Net unrealized gains on available-for-sales securities, net of taxes ¥17,780
Net deferred profits or losses on hedges, net of taxes 8,464
Foreign currency translation adjustments 4,583
Share of other comprehensive income of affiliates accounted for by equity method 3,520

Total other comprehensive income ¥34,348

20. Segment Information
Effective from the fiscal year ended March 31, 2011, the Company adopted the “Revised Accounting Standard for Disclosures about 

Segments of an Enterprise and Related Information” (ASBJ Statement No. 17, revised March 27, 2009) and its accompanying 

“Guidance on the Accounting Standard for Disclosures about Segments of an Enterprise and Related information” (Guidance No. 

20, March 21, 2008).

Under the standard and guidance, an entity is required to report financial and descriptive information about its reportable 

segments. Reportable segments are operating segments or aggregations of operating segments that meet specified criteria. 

Operating segments are components of an entity about which separate financial information is available and such information is 

evaluated regularly by the chief operating decision maker in deciding how to allocate resources and in assessing performance. 

Generally, segment information is required to be reported on the same basis as is used internally for evaluating operating segment 

performance and deciding how to allocate resources to operating segments. This accounting standard and the guidance are 

applicable to segment information disclosures for the fiscal year beginning on or after April 1, 2010.

The segment information for the year ended March 31, 2010 under the revised accounting standard is also disclosed hereun-

der as required.

For the year ended March 31, 2011

Description of reportable segments

The Group’s reportable segments are components of the Group about which separate financial information is available. These 

segments are subject to periodic examinations to enable the Company’s board of directors to decide how to allocate resources 

and assess performance.

The main business of the Group is buying and selling of various goods in Japan and overseas. The Group is also engaged in a 

wide range of business including manufacturing, processing and selling products, investments, and providing services. The Group’s 

operations are segmented based on product and service categories into six segments, namely Metals, Machinery & Electronics, 

Automotive, Energy & Chemicals, Produce & Foodstuffs, and Consumer Products, Services & Materials. These segments correspond 

to the Group’s six business divisions. The business of each segment is conducted by the Company’s business divisions and affiliates 

directly supervised by each business division.

The businesses of each division are listed below.

Metals Division

The Metals Division mainly handles ordinary and special steel products, steel construction materials, unwrought nonferrous and 

precious metals, rolled light-metal products, copper and copper alloy products, scrap iron and scrap nonferrous metals, ferroalloy 

products, wrought iron, end-of-life vehicle (ELV) recycling and disposable catalyst reclamation, rare earths, and new metals. The 

Division manufactures, processes, sells, and disposes of the products listed above.

Machinery & Electronics Division

The Machinery & Electronics Division mainly handles machine tools, industrial machinery and textile machinery, testing and mea-

suring instruments, environmental equipment, IT devices and equipment, electronic devices and semiconductors, automotive 

embedded software development, electronic equipment, network integration and support, PCs, PC peripherals and software, 

component parts for automobile production, industrial vehicles, construction machinery, and Intelligent Transport System (ITS) 

equipment. The Division sells and provides services for the products listed above.

Automotive Division

The Automotive Division mainly handles passenger vehicles, commercial vehicles, light vehicles, two-wheeled vehicles, trucks and 

buses, and automotive parts. The Division sells and provides services for the products listed above.

Energy & Chemicals Division

The Energy & Chemicals Division mainly handles petroleum products and LPG (liquefied petroleum gas), coal, crude oil, petroleum 

and natural gas products, energy and electric power supply businesses, industrial plants, organic chemicals, fine and inorganic 

chemicals, highly functional specialty chemicals, fat and oil products, synthetic resins and chemical additives, batteries, and elec-

tronic materials. The Division processes, manufactures, sells and provides services relevant to the products listed above.
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Produce & Foodstuffs Division

The Produce & Foodstuffs Division mainly handles livestock feed, grains, processed foods, food ingredients, agricultural, marine and 

livestock products, and alcoholic beverages. The Division manufactures, processes, sells, and provides services relevant to the 

products listed above.

Consumer Products, Services & Materials Division

The Consumer Products, Services & Materials Division mainly handles condominiums and commercial buildings, construction 

materials, housing materials and furniture, textile raw materials, apparel, interior goods, sleepwear products, textile products, textile 

materials and jewelry, automotive interior parts and materials, packaging materials, paper and pulp, life and health insurance, 

property and casualty insurance, photocatalysts, seniors-related business products, and securities brokerage services. The Division 

sells and provides services relevant to the products listed above.

Reportable segments information

The accounting policies of each reportable segment are consistent with those disclosures in “Note 2 Summary of Significant 

Accounting Policies.”

Millions of Yen
Reportable segment

2011 Metals
Machinery & 

Electronics Automotive
Energy & 

Chemicals
Produce & 
Foodstuffs

Consumer 
Products, 

Services & 
Materials Total Other Total Adjustments Consolidation

Net Sales:
External customers ¥1,630,892 ¥1,478,615 ¥682,550 ¥1,309,372 ¥291,088 ¥342,403 ¥5,734,921 ¥� 8,728 ¥5,743,649 ¥� – ¥5,743,649
Inter-segment 610 5,604 50 1,359 111 970 8,706 8,988 17,695 (17,695) –

Total 1,631,502 1,484,220 682,600 1,310,731 291,200 343,374 5,743,628 17,716 5,761,345 (17,695) 5,743,649
Segment income (loss) ¥� 37,934 ¥� 19,172 ¥  23,483 ¥� 4,846 ¥� 849 ¥� 1,730 ¥� 88,016 ¥� (2,727) ¥� 85,289 ¥� 8 ¥� 85,297
Segment assets ¥� 598,828 ¥� 492,343 ¥185,111 ¥� 427,522 ¥116,329 ¥188,713 ¥2,008,848 ¥521,639 ¥2,530,487 ¥(94,239) ¥2,436,248
Other items

Depreciation ¥� 7,333 ¥� 6,234 ¥� 3,743 ¥� 2,536 ¥� 1,853 ¥� 2,755 ¥� 24,457 ¥� 6,063 ¥� 30,520 ¥� – ¥� 30,520
Amortization of 
  goodwill 27 4,179 803 5,390 3,311 1,292 15,005 198 15,203 – 15,203
Impairment losses 5 – 5 22 2 83 119 – 119 – 119
Goodwill 52 20,963 3,349 26,993 16,629 5,299 73,287 1,698 74,985 – 74,985
Investment in affiliates  
  accounted for using 
  equity method 6,647 22,974 11,835 78,971 3,158 3,835 127,423 10,144 137,568 – 137,568
Increase in fixed assets 5,665 5,070 7,136 2,068 1,072 1,233 22,246 7,621 29,868 – 29,868
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Thousands of U.S. Dollars

Reportable segment

2011 Metals
Machinery & 

Electronics Automotive
Energy & 

Chemicals
Produce & 
Foodstuffs

Consumer 
Products, 

Services & 
Materials Total Other Total Adjustments Consolidation

Net Sales:
External customers $19,613,854 $17,782,501 $8,208,659 $15,747,107 $3,500,757 $4,117,895 $68,970,787 $� 104,966 $69,075,754 $� – $69,075,754
Inter-segment 7,336 67,396 601 16,343 1,334 11,665 104,702 108,093 212,808 (212,808) –

Total 19,621,190 17,849,909 8,209,260 15,763,451 3,502,104 4,129,573 69,075,502 213,060 69,288,574 (212,808) 69,075,754
Segment income (loss) $� 456,211 $� 230,571 $� 282,417 $� 58,280 $� 10,210 $� 20,805 $� 1,058,520 $� (32,796) $� 1,025,724 $� 96 $� 1,025,820
Segment assets $� 7,201,779 $� 5,921,142 $2,226,229 $� 5,141,575 $1,399,025 $2,269,549 $24,159,326 $�6,273,469 $30,432,796 $(1,133,361) $29,299,434
Other items

Depreciation $� 88,190 $� 74,972 $� 45,015 $� 30,499 $� 22,285 $� 33,132 $� 294,131 $� 72,916 $� 367,047 $� – $� 367,047
Amortization of 
  goodwill 324 50,258 9,657 64,822 39,819 15,538 180,457 2,381 182,838 – 182,838
Impairment losses 60 – 60 264 24 998 1,431 – 1,431 – 1,431
Goodwill 625 252,110 40,276 324,630 199,987 63,728 881,383 20,420 901,803 – 901,803
Investment in affiliates  
  accounted for using 
  equity method 79,939 276,295 142,333 949,741 37,979 46,121 1,532,447 121,996 1,654,455 – 1,654,455
Increase in fixed assets 68,129 60,974 85,820 24,870 12,892 14,828 267,540 91,653 359,206 – 359,206

Notes:	 1.	 “Other” comprises businesses, such as logistics services, that are not included in reportable segments.
	 2.	 Figures in “Adjustments” for the “Segment income (loss)” and the “Segment assets” rows mainly represent the amounts of inter-segment transactions.
	 3.	 Segment income (loss) are based on operating income reported on the consolidated statements of income for the corresponding period.
	 4.	 Change in method of categorizing lines of business
		  Effective from the fiscal year ended March 31, 2011, logistics services business activities that were previously segmented as “Other” were reclassified into the Machinery & Electronics segment as 

part of restructuring aimed at bolstering its functions through integration with the Machinery & Electronics segment.

			   The following is segment information for the fiscal year ended March 31, 2010 under the categorization method used in the fiscal year ended March 31, 2011.

Millions of Yen
Reportable segment

2010 Metals
Machinery & 

Electronics Automotive
Energy & 

Chemicals
Produce & 
Foodstuffs

Consumer 
Products, 

Services & 
Materials Total Other Total Adjustments Consolidation

Net Sales:
External customers ¥1,530,009 ¥1,252,152 ¥586,422 ¥1,120,327 ¥306,958 ¥297,520 ¥5,093,389 ¥� 8,871 ¥5,102,261 ¥� – ¥5,102,261
Inter-segment 487 8,711 22 1,482 114 2,274 13,092 8,297 21,390 (21,390) –

Total 1,530,496 1,260,863 586,445 1,121,810 307,072 299,794 5,106,482 17,169 5,123,652 (21,390) 5,102,261
Segment income (loss) ¥� 23,553 ¥� 11,405 ¥� 17,073 ¥� 2,378 ¥� 4,877 ¥� (2,928) ¥� 56,359 ¥� (936) ¥� 55,422 ¥� 168 ¥� 55,591
Segment assets ¥� 548,666 ¥� 503,245 ¥197,695 ¥� 381,256 ¥125,409 ¥174,255 ¥1,930,528 ¥437,372 ¥2,367,901 ¥(93,353) ¥2,274,547
Other items

Depreciation ¥� 7,732 ¥� 6,082 ¥� 3,559 ¥� 3,146 ¥� 1,720 ¥� 1,678 ¥� 23,919 ¥� 5,586 ¥� 29,506 ¥� – ¥� 29,506
Amortization of 
  goodwill 28 4,184 776 5,447 3,311 779 14,527 198 14,725 – 14,725
Impairment losses – 282 – 1,384 31 – 1,698 147 1,846 – 1,846
Goodwill 81 25,387 4,135 32,385 19,949 6,573 88,514 1,688 90,202 – 90,202
Investment in affiliates 
  accounted for using  
  equity method 7,411 12,400 10,193 82,841 2,740 2,868 118,454 9,333 127,788 – 127,788
Increase in fixed assets 6,518 7,265 4,778 2,779 2,360 2,505 26,208 8,932 35,141 – 35,141

Notes:	 1.	 “Other” comprises businesses, such as logistics services, that are not included in reportable segments.
	 2.	 Figures in “Adjustments” for the “Segment income (loss)” and the “Segment assets” rows mainly represent the amounts of inter-segment transactions.
	 3.	 Segment income (loss) are based on operating income reported on the consolidated statements of income for the corresponding period.
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Related information

(Geographic information)

Millions of Yen Thousands of U.S. Dollars
2011 Japan China Other Total Japan China Other Total
Net Sales ¥2,491,935 ¥838,649 ¥2,413,065 ¥5,743,649 $29,969,152 $10,085,977 $29,020,625 $69,075,754
Net sales are based on the location of customers and categorized by country or region.

Millions of Yen Thousands of U.S. Dollars
2011 Japan Overseas Total Japan Overseas Total
Property and equipment ¥152,336 ¥120,177 ¥272,513 $1,832,062 $1,445,303 $3,277,366 

For the year ended March 31, 2010

Industry Segments

Millions of Yen

2010 Metals
Machinery & 

Electronics Automotive
Energy & 

Chemicals
Produce & 
Foodstuffs

Consumer 
Products, 

Services & 
Materials Others Total Elimination Consolidation

Net Sales:
External customers ¥1,530,009 ¥1,163,234 ¥586,422 ¥1,120,327 ¥306,958 ¥297,520 ¥  97,788 ¥5,102,261 ¥� – ¥5,102,261
Inter-segment 487 8,325 22 1,482 114 2,274 8,319 21,026 (21,026) –

Total 1,530,496 1,171,560 586,445 1,121,810 307,072 299,794 106,108 5,123,288 (21,026) 5,102,261
Cost of sales and selling, 
  general and administrative 
  expenses 1,506,943 1,161,734 569,372 1,119,431 302,194 302,723 105,465 5,067,865 (21,195) 5,046,670
Operating income (loss) ¥� 23,553 ¥� 9,825 ¥� 17,073 ¥� 2,378 ¥� 4,877 ¥� (2,928) ¥� 642 ¥� 55,422 ¥� 168 ¥� 55,591
Total assets ¥� 548,666 ¥� 455,734 ¥197,695 ¥� 381,256 ¥125,409 ¥174,255 ¥479,969 ¥2,362,987 ¥(88,440) ¥2,274,547
Depreciation 7,760 7,845 4,335 8,593 5,031 2,457 8,206 44,232 – 44,232
Impairment loss – 282 – 1,384 31 – 147 1,846 – 1,846
Capital expenditure for 
  long-lived assets 6,518 6,042 4,778 2,779 2,360 2,505 10,156 35,141 – 35,141

Notes:	 1.	 Industry segments are determined in accordance with the types and characteristics of their products and services.
	 2.	 Main products and services of each segment are shown in Business Highlights.
	 3.	 Prior to the fiscal year ended March 31, 2009, the income and expenses of overseas subsidiaries and affiliates were translated into Japanese yen at the prevailing rate in the foreign currency 

market on the respective balance sheet dates.
			   Effective from the fiscal year ended March 31, 2010, the Company changed the method of translation of income and expenses of overseas subsidiaries and affiliates to using the average 

exchange rates during the year. As a result of the change in translation method, net sales decreased by ¥3,177 million in Metals segment, by ¥3,418 million in Machinery & Electronics segment, 
by ¥2,064 million in Automotive segment, by ¥2,071 million in Energy & Chemicals segment, by ¥58 million in Produce & Foodstuffs segment, by ¥469 million in Consumer Products, Services & 
Materials segment, by ¥604 million in Others segment, respectively, and also, operating income decreased by ¥157 million in Metals segment, by ¥81 million in Machinery & Electronics segment, 
by ¥91 million in Automotive segment, by ¥16 million in Energy & Chemicals segment, by ¥10 million in Consumer Products, Services & Materials segment, by ¥17 million in Others segment, 
respectively, and increased by ¥6 million in Produce & Foodstuffs segment, as compared with the results under the previous accounting method.
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Geographic Segments

Millions of Yen

2010 Japan Asia & Oceania North America Europe Others Total Elimination Consolidation

Net Sales:

External customers ¥3,317,510 ¥1,026,572 ¥357,543 ¥264,880 ¥135,755 ¥5,102,261 ¥� – ¥5,102,261
Inter-segment 467,677 59,397 98,681 9,342 2,456 637,555 (637,555) –

Total 3,785,188 1,085,970 456,224 274,223 138,211 5,739,817 (637,555) 5,102,261
Cost of sales and selling, general and 
  administrative expenses 3,776,338 1,061,481 447,746 269,043 128,969 5,683,579 (636,908) 5,046,670
Operating income ¥� 8,849 ¥� 24,488 ¥� 8,478 ¥� 5,180 ¥� 9,241 ¥� 56,238 ¥� (647) ¥� 55,591
Total assets ¥1,785,012 ¥� 365,380 ¥158,180 ¥120,916 ¥� 84,302 ¥2,513,791 ¥(239,244) ¥2,274,547

Notes:	 1.	 Geographic segments are divided into categories based on their geographic proximity.
	 2.	 Major countries or areas which belong to each segment except for Japan are as follows:
		    Asia & Oceania......China, Taiwan, Singapore, Thailand
		    North America......U.S.A.
		    Europe.......................U.K., Belgium, Russia
		    Others........................Africa, Central & South America
	 3.	 Prior to the fiscal year ended March 31, 2009, the income and expenses of overseas subsidiaries and affiliates were translated into Japanese yen at the prevailing rate in the foreign currency market 

on the respective balance sheet dates.
			   Effective from the fiscal year ended March 31, 2010, the Company changed the method of translation of income and expenses of overseas subsidiaries and affiliates to using the average 

exchange rates during the year. As a result of the change in translation method, net sales decreased by ¥8,640 million in Asia & Oceania, by ¥1,318 million in North America, by ¥2,072 million in 
Others, respectively and increased by ¥167 million in Europe, and also, operating income decreased by ¥221 million in Asia & Oceania, by ¥89 million in North America, by ¥95 million in Others, 
respectively, and increased by ¥37 million in Europe, as compared with the results under the previous accounting method.

Overseas Trading Transactions

Millions of Yen
2010 Asia & Oceania North America Europe Others Total

Overseas trading transactions ¥1,762,433 ¥331,383 ¥323,198 ¥337,610 ¥2,754,625
Consolidation 5,102,261
Share of consolidated net sales 34.6% 6.5% 6.3% 6.6% 54.0%

21. Related Party Transactions
During the years ended March 31, 2011 and 2010, the Company had operational transactions with Toyota Motor Corporation 

(“TMC”), a 22.2% shareholder of the Company as of March 31, 2011 and 2010. A summary of the significant transactions with TMC 

for the years ended or as at March 31, 2011 and 2010, is as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

For the year:
Sales of raw materials ¥208,505 ¥217,352 $2,507,576
Purchase of automobiles 204,604 148,498 2,460,661

At year-end:
Trade accounts receivable ¥  25,330 ¥  34,177 $   304,630
Trade accounts payable 11,572 13,775 139,170

Note:	 The terms and conditions applicable to the above transactions were determined by negotiations on an arms-length basis.

22. Stock-based Compensation
(1) Stock option expenses recorded in the fiscal year and class of options

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Selling, general and administrative expenses ¥436 ¥418 $5,243

(2) Stock option income recorded by forfeitures due to reversal of subscription rights

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Gain on reversal of subscription rights to shares ¥395 ¥185 $4,750
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(3) Stock option details, number of stock options and state of fluctuation

(a) Stock option details

For the year ended March 31, 2011

2011 2010

Position and number of grantees Directors and executive officers of the Company: 42

Certain eligible employees of the Company: 264

Directors of affiliated companies of the Company: 29

Directors and executive officers of the Company: 42

Certain eligible employees of the Company: 254

Directors of affiliated companies of the Company: 37

Class and number of shares (Note) 1,030,000 shares of common stock 1,030,000 shares of common stock

Date of issue August 6, 2010 August 7, 2009

Vesting conditions The grantee must be employed as a director, executive officer, 

regular employee of the Company or affiliated companies of 

the Company at the time of exercise. However, the grantee can 

exercise the stock options for 18 months after retirement or 

resignation from the Company or affiliated companies.

The grantee must be employed as a director, executive officer, 

regular employee of the Company or affiliated companies of 

the Company at the time of exercise. However, the grantee can 

exercise the stock options for 18 months after retirement or 

resignation from the Company or affiliated companies.

Service period From August 6, 2010 to July 31, 2012 From August 7, 2009 to July 31, 2011

Exercise period From August 1, 2012 to July 31, 2016 From August 1, 2011 to July 31, 2015

2009 2008

Position and number of grantees Directors and executive officers of the Company: 43 

Certain eligible employees of the Company: 249 

Directors of affiliated companies of the Company: 34 

Directors and executive officers of the Company: 42 

Certain eligible employees of the Company: 248 

Directors of affiliated companies of the Company: 31 

Class and number of shares (Note) 1,014,000 shares of common stock 998,000 shares of common stock

Date of issue August 7, 2008 August 9, 2007

Vesting conditions The grantee must be employed as a director, executive officer, 

regular employee of the Company or affiliated companies of 

the Company at the time of exercise. However, the grantee can 

exercise the stock options for 18 months after retirement or 

resignation from the Company or affiliated companies.

The grantee must be employed as a director, executive officer, 

regular employee of the Company or affiliated companies of 

the Company at the time of exercise. However, the grantee can 

exercise the stock options for 18 months after retirement or 

resignation from the Company or affiliated companies.

Service period From August 7, 2008 to July 31, 2010 From August 9, 2007 to July 31, 2009

Exercise period From August 1, 2010 to July 31, 2014 From August 1, 2009 to July 31, 2013

2007

Position and number of grantees Directors and executive officers of the Company: 43

Certain eligible employees of the Company: 244

Directors of affiliated companies of the Company: 31

Class and number of shares (Note) 764,000 shares of common stock

Date of issue August 3, 2006

Vesting conditions The grantee must be employed as a director, executive officer, 

regular employee of the Company or affiliated companies of 

the Company at the time of exercise. However, the grantee can 

exercise the stock options for 18 months after retirement or 

resignation from the Company or affiliated companies.

Service period From August 3, 2006 to July 31, 2008

Exercise period From August 1, 2008 to July 31, 2010

Note:	 Number of options by class are listed as number of shares.
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For the year ended March 31, 2010

2010 2009

Position and number of grantees Directors and executive officers of the Company: 42

Certain eligible employees of the Company: 254

Directors of affiliated companies of the Company: 37

Directors and executive officers of the Company: 43 

Certain eligible employees of the Company: 249 

Directors of affiliated companies of the Company: 34 

Class and number of shares (Note) 1,030,000 shares of common stock 1,014,000 shares of common stock 

Date of issue August 7, 2009 August 7, 2008

Vesting conditions The grantee must be employed as a director, executive officer, 

regular employee of the Company or affiliated companies of 

the Company at the time of exercise. However, the grantee can 

exercise the stock options for 18 months after retirement or 

resignation from the Company or affiliated companies.

The grantee must be employed as a director, executive officer, 

regular employee of the Company or affiliated companies of 

the Company at the time of exercise. However, the grantee can 

exercise the stock options for 18 months after retirement or 

resignation from the Company or affiliated companies.

Service period From August 7, 2009 to July 31, 2011 From August 7, 2008 to July 31, 2010 

Exercise period From August 1, 2011 to July 31, 2015 From August 1, 2010 to July 31, 2014 

2008 2007

Position and number of grantees Directors and executive officers of the Company: 42 

Certain eligible employees of the Company: 248 

Directors of affiliated companies of the Company: 31 

Directors and executive officers of the Company: 43

Certain eligible employees of the Company: 244

Directors of affiliated companies of the Company: 31

Class and number of shares (Note) 998,000 shares of common stock 764,000 shares of common stock

Date of issue August 9, 2007 August 3, 2006

Vesting conditions The grantee must be employed as a director, executive officer, 

regular employee of the Company or affiliated companies of 

the Company at the time of exercise. However, the grantee can 

exercise the stock options for 18 months after retirement or 

resignation from the Company or affiliated companies.

The grantee must be employed as a director, executive officer, 

regular employee of the Company or affiliated companies of 

the Company at the time of exercise. However, the grantee can 

exercise the stock options for 18 months after retirement or 

resignation from the Company or affiliated companies.

Service period From August 9, 2007 to July 31, 2009 From August 3, 2006 to July 31, 2008

Exercise period From August 1, 2009 to July 31, 2013 From August 1, 2008 to July 31, 2010

2006

Position and number of grantees Directors of the Company: 33

Certain eligible employees of the Company: 164

Directors of affiliated companies of the Company: 16

Class and number of shares (Note) 970,000 shares of common stock 

Date of issue August 3, 2005

Vesting conditions The grantee must be employed as a director, regular employee 

of the Company or affiliated companies of the Company at the 

time of exercise. However, the grantee can exercise the stock 

options for 18 months after retirement or resignation from the 

Company or affiliated companies.

Service period From August 3, 2005 to July 31, 2007 

Exercise period From August 1, 2007 to July 31, 2009

Note:	 Number of options by class are listed as number of shares.
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(b) Number of stock options and state of fluctuation

Stock options are those outstanding in the fiscal year and are listed as the number of shares.

(i) Number of stock options

2011 2010 2009 2008 2007

Non-exercisable stock options
Stock options outstanding at the end of the previous fiscal year – 1,030,000 1,012,000 – –
Stock options granted 1,030,000 – – – –
Forfeitures – – 4,000 – –
Conversion to exercisable stock options – – 1,008,000 – –
Stock options outstanding at the end of the fiscal year 1,030,000 1,030,000 – – –
Exercisable stock options
Stock options outstanding at the end of the previous fiscal year – – – 858,000 572,000
Conversion from non-exercisable stock options – – 1,008,000 – –
Stock options exercised – – – – –
Forfeitures – – 88,000 74,000 572,000
Stock options outstanding at the end of the fiscal year – – 920,000 784,000 –

(ii) Price of options

Exact Yen Amounts
2011 2010 2009 2008 2007

Exercise price ¥1,375 ¥1,492 ¥2,417 ¥3,148 ¥2,805
Average market price of the stock at the time of exercise – – – – –
Fair value of options on grant date 402 487 308 667 564

(4) Method for estimating fair value of stock options

The method for estimating fair value of stock options granted for fiscal 2011 and 2010 is as follows:

a) Valuation method used: Black-Scholes model

b) Principal basic values and estimation methods

2011
Share price fluctuations (Note 1) 43.92%
Projected remaining period (Note 2) 4 years
Projected dividend (Note 3) ¥24 per share
Non-risk interest rate (Note 4) 0.23%

Notes:	 1.	 Computed based on actual share prices during a four-year period (from June 2006 to July 2010).
	 2.	 Because of a lack of accumulated data and difficulty in making rational estimates, it is assumed the stock options are exercised at the midpoint of the exercise period.
	 3.	 Based on the expected year-end dividend for the fiscal year ended March 31, 2011.
	 4.	 Yields on government bonds for the period corresponding to the projected remaining period.

2010
Share price fluctuations (Note 1) 45.07%
Projected remaining period (Note 2) 4 years
Projected dividend (Note 3) ¥16 per share
Non-risk interest rate (Note 4) 0.54%

Notes:	 1.	 Computed based on actual share prices during a four-year period (from June 2005 to July 2009).
	 2.	 Because of a lack of accumulated data and difficulty in making rational estimates, it is assumed the stock options are exercised at the midpoint of the exercise period.
	 3.	 Based on the expected year-end dividend for the fiscal year ended March 31, 2010.
	 4.	 Yields on government bonds for the period corresponding to the projected remaining period.

(5) Method for estimating the number of confirmed stock option rights

Specifically, because of the difficulty in rationally estimating the number of expired rights in the future, a method has been 

adopted that reflects actual past expirations.
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23. Net Income per Share

Basis of calculation for net income per share basic and net income per share diluted is as follows:

Millions of Yen Thousands of U.S. Dollars
2011 2010 2011

Net income per share basic:
Net income ¥  47,169 ¥  27,339 $567,276
Net income not attributable to common shareholders – – –
Net income attributable to common shareholders 47,169 27,339 567,276
Weighted average shares (thousand of shares) 349,973 350,128 349,973
Net income per share basic (exact yen amounts) ¥  134.78 ¥� 78.08 $� 1.62

Net income per share diluted:
Increase in weighted average shares for diluted computation (thousand of shares) – – –
Net income per share diluted (exact yen amounts) ¥  134.78 ¥� 78.08 $� 1.62

Note:	 As for the dilutive securities that have not been included in the calculation of net income per share diluted because they do not have any dilutive effect, the Company has the following stock 
options outstanding.

	 Fiscal 2011:
		  1)	 Stock options outstanding for 784,000 shares of common stock under the stock option program approved by the annual general shareholders meeting on June 26, 2007
		  2)	 Stock options outstanding for 920,000 shares of common stock under the stock option program approved by the annual general shareholders meeting on June 25, 2008
		  3)	 Stock options outstanding for 1,030,000 shares of common stock under the stock option program approved by the annual general shareholders meeting on June 24, 2009
		  4)	 Stock options outstanding for 1,030,000 shares of common stock under the stock option program approved by the annual general shareholders meeting on June 25, 2010

	 Fiscal 2010:
		  1)	 Stock options outstanding for 572,000 shares of common stock under the stock option program approved by the annual general shareholders meeting on June 27, 2006
		  2)	 Stock options outstanding for 858,000 shares of common stock under the stock option program approved by the annual general shareholders meeting on June 26, 2007
		  3)	 Stock options outstanding for 1,012,000 shares of common stock under the stock option program approved by the annual general shareholders meeting on June 25, 2008
		  4)	 Stock options outstanding for 1,030,000 shares of common stock under the stock option program approved by the annual general shareholders meeting on June 24, 2009

24. Number of Issued Shares and Treasury Stock
1. Number of Issued Shares

The changes in total number of issued shares for the years ended March 31, 2011 and 2010 were as follows:

Shares

Balance at March 31, 2009 354,056,516
Increase –
Decrease –

Balance at March 31, 2010 354,056,516
Increase –
Decrease –

Balance at March 31, 2011 354,056,516

2. Number of Treasury Stock

The changes in total number of treasury stock for the years ended March 31, 2011 and 2010 were as follows:

Shares

Balance at March 31, 2009 3,762,239
Increase due to purchases for stock options 257,000
Increase due to purchases of less-than-one-unit shares from shareholders 15,445
Decrease due to execution of rights of stock options –
Decrease due to sales of less-than-one-unit shares to shareholders (2,605)
Net increase (decrease) of the quota of the Company’s stocks owned by affiliates accounted by the equity method (1,789)

Balance at March 31, 2010 4,030,290
Increase due to purchases for stock options 465,000
Increase due to purchases of less-than-one-unit shares from shareholders 140,981
Decrease due to delivery to shareholders of a wholly owned subsidiary company, Biscaye Holdings Co., Ltd., under share exchange (259,048)
Decrease due to sales of less-than-one-unit shares to shareholders (3,626)
Net increase (decrease) of the quota of the Company’s stocks owned by affiliates accounted by the equity method (5,216)

Balance at March 31, 2011 4,368,381



114
25. Change in Net Assets

Matters related to dividends

(a) Dividend payment

Approvals by an annual general shareholders’ meeting held on June 24, 2009 are as follows:

	 Dividend on Common Stock

	 1)  Total amount of dividends:	 ¥2,804 million

	 2)  Dividends per share:	 ¥8.00

	 3)  Record date:	 March 31, 2009

	 4)  Effective date:	 June 25, 2009

Approvals by the Board of Directors meeting on October 30, 2009 are as follows:

	 Dividend on Common Stock

	 1)  Total amount of dividends:	 ¥2,802 million

	 2)  Dividends per share:	 ¥8.00

	 3)  Record date:	 September 30, 2009

	 4)  Effective date:	 November 26, 2009

Approvals by an annual general shareholders’ meeting held on June 25, 2010 are as follows:

	 Dividend on Common Stock

	 1)  Total amount of dividends:	 ¥2,802 million ($33,698 thousand)

	 2)  Dividends per share:	 ¥8.00

	 3)  Record date:	 March 31, 2010

	 4)  Effective date:	 June 28, 2010

Approvals by the Board of Directors meeting on October 29, 2010 are as follows:

	 Dividend on Common Stock

	 1)  Total amount of dividends:	 ¥4,206 million ($50,583 thousand)

	 2)  Dividends per share:	 ¥12.00

	 3)  Record date:	 September 30, 2010

	 4)  Effective date:	 November 26, 2010

(b) �Dividends whose record date is attributable to the accounting period ended March 31, 2011 but which are to be effective after 

the said accounting period.

Approvals by an annual general shareholders’ meeting held on June 23, 2011 are as follows:

	 Dividend on Common Stock

	 1)  Total amount of dividends:	 ¥5,598 million ($67,324 thousand)

	 2)  Funds for dividends:	 Retained earnings

	 3)  Dividends per share:	 ¥16.00

	 4)  Record date:	 March 31, 2011

	 5)  Effective date:	 June 24, 2011
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26. Subsequent Events

(Changes in segmentation)

In April 2011, the Toyota Tsusho Group reorganized its operations to better address changes in the operating environment. As a 

result, the Group now has eight divisions, comprising seven operating divisions and the Administrative Division.

Based on this reorganization, the Group has reclassified its reportable segments into seven operating divisions: the Metals 

Division, the Global Production Parts & Logistics Division, the Automotive Division, the Machinery, Energy & Project Division, the 

Chemicals & Electronics Division, the Produce & Foodstuffs Division, and the Consumer Products, Services & Materials Division.

Previously, the Group had six operating divisions, namely the Metals Division, Machinery & Electronics Division, the Automotive 

Division, the Energy & Chemicals Division, the Produce & Foodstuffs Division and the Consumer Products, Services & Materials Division.

This change had no impact on the Company as a whole before and after the reorganization because it was a reclassification of 

business segments within the Toyota Tsusho Group.

27. Quarterly Financial Summary for the Fiscal Year Ended March 31, 2011

Millions of Yen Thousands of U.S. Dollars
1st Quarter 2nd Quarter 3rd Quarter 4th Quarter 1st Quarter 2nd Quarter 3rd Quarter 4th Quarter
From April 
1, 2010 to 

June 
30, 2010

From July 
1, 2010 to 

September 
30, 2010

From October 
1, 2010 to 

December 
31, 2010

From January 
1, 2011 to 

March 
31, 2011

From April 
1, 2010 to 

June 
30, 2010

From July 
1, 2010 to 

September 
30, 2010

From October 
1, 2010 to 

December 
31, 2010

From January 
1, 2011 to 

March 
31, 2011

Net Sales ¥1,362,593 ¥1,370,651 ¥1,473,155 ¥1,537,250 $16,387,167 $16,484,076 $17,716,837 $18,487,672

Quarterly income before income 
  taxes and minority interests 29,431 26,549 28,734 14,956 353,950 319,290 345,568 179,867
Quarterly net income 14,688 12,415 15,067 4,998 176,644 149,308 181,202 60,108
Quarterly net income per share 
  basic (exact yen amounts) ¥� 41.96 ¥� 35.46 ¥� 43.05 ¥� 14.29 $� 0.50 $� 0.43 $� 0.52 $� 0.17
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Phone:	 +81-3-4306-8201
Facsimile:	 +81-3-4306-8818
E-mail:	 ttc_ir@pp.toyota-tsusho.com
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