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Outline of Consolidated Results （Unit: Billion yen）

FY2020

Results

FY2021

Results

607.6 759.2Gross Profit

Operating Profit 213.0 294.1

Profit before 

income taxes
221.4 330.1

Profit (attributable 

to owners of the parent) 134.6 222.2

Y o Y 

Change

+151.6

+81.1

+108.7

+87.6

Rate of

Change

+25%

+38%

+49%

+65%

<Reference: Foreign Exchange Rate>

FY2020 FY2021 Variance

USD 106円 112円 +6yen

EUR 124円 131円 +7yen

Toyota Automotive 

Production 

(Unit: Ten thousands）

Japan
Overseas
Total

276
581
857

292
526
818

Japan
Overseas
Total

3



222.2

294.1

Profit Analysis

FY2020 FY2021

(Unit: Billion yen)

-71.9

Others

(※”Profit attributable to owners of the parents” is presented as ”Profit”.)

Operating 

Profit 

※

※

134.6

213.0

-78.4

Others

+23.6

+33.6

+32.9

+22.8

+8.7

+6.7

+2.0

+1.5

-5.1

+25.7
-2.1

+20.0

+12.9
+7.9

+87.6

+81.1

-19.9

・Chemicals & Electronics
・Metals
・Global Parts & Logistics
・Food & Consumer
・Africa（Except Automotive）
・Machinery ,Energy & project

・Outside Africa
・Africa

Forex Effect

Markets/ Prices

Demand/

Trading Volume

Automotive

Sales Others

Profit

Operating 

Profit 

Profit

・Metals

・Food & Consumer

FY20 FY21 Change

 (78.4)  (71.9) +6.5

Ｆｉｎａｎｃｅ ｉｎｃｏｍｅ ａｎｄ ｃｏｓｔｓ 0.8 15.3 +14.5

Ｅｑｕｉｔｙ gain /loss 7.5 20.6 +13.1

Ｔａｘ expense (64.9) (81.5)  (16.6)
Non-controlling intrests (21.8) (26.3)  (4.5)

Main Foctor  of Chenges

※Ｏｔｈｅｒｓ －

Gain on exclusion of equity for resouces business in South America

Loss on liquidation of gas business in Australia

Effect form impairment in resources business in South America in pre FY

Improving profits of overseas electric power business and Chemical business

Impact of increase in profit etc.

Impact of increase in profit
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(Unit: Billion yen)

Division FY2020 FY2021
YoY

Change

Rate of 

Change
Main Factors Behind Year-on-Year Changes

Metals 22.5 72.9 +50.4 +224% ・Soaring metal market, Increase in automobile production

・Gain on exclusion of equity for resources business in South America

Global Parts 20.0 25.6 +5.6 +28% ・Increase in automobile parts in Asia/Oceania, etc. 

Automotive 15.1 28.5 +13.4 +89%
・Increase in automobile sales volume and exports in Europe, Central 

& South America, Asia/Oceania etc.

Machinery,    

Energy & Project 23.0 21.2 (1.8) ▲8%
・Gain from liquidation of gas business  in Australia

・Losses in energy business

Chemicals &

Ele. 27.2 43.0 +15.8 +58% ・Increase in electronics production

Food &

Consumer 8.2 5.4 (2.8) ▲34% ・One-off Losses for food business

Africa 15.3 26.0 +10.7 +69%
・Increase  in automotive sales especially in West Africa area / South 

Africa

Others 2.9 (0.6) (3.5) - －

Total 134.6 222.2 +87.6 +65%

Profit (by Division) Compared to 4Q (Reference)
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One-off Gains and Losses (Profit) （Unit: Billion yen）

FY2020

Result Main Factor

(4.5)

・(2Q)Impairment in resources business in South

America -5.0 

・(4Q) ・Loss from liquidation of steel processing

business in China -0.5

・(1Q)Gain from exemption from equity  

method in North America Business  +1.0 

(1.0)
・(2Q)Impairment of fixed asset of techno-

park business in India  -1.0

+1.0
・(3Q)Profit of divestment of dealer  

business in China +1.0

(0.0)
・(1Q)Loss of divestment of construction 

machine business in Asia  -0.5

・(1Q)North American tax refund  +0.5

+2.5
・(2Q)Profit of partial divestment of 

chemical   business in Asia +2.5

- -

- -

- -

(2.0)

FY2021

Result Main Factor

+14.0
・(2Q)Gain on exclusion of equity for 

resources business in South America, etc.+15.0

・(4Q)Impairment of  fixed asset of resources 

recycling  business  in North America -1.0

+0.5 
・(4Q) Gain on sale of fixed assets of  

logistics business in Asia  +0.5

- -

+6.5

・(2Q)Gain from liquidation of  gas

business  in Australia +9.0

・(4Q) Profit from liquidation  in electric power 

business  in North America +0.5

・(4Q) Impairment in electric power business

in Asia  -1.0

・(3Q)Impairment of fixed asset of wind 

power business in North America -2.0

+1.0
・(4Q) Profit  of partial restructuring domestic 

Chemicals Business  +1.0

(3.0) ・(4Q) Impairment  in food business  -3.0

- -

(2.5)
・Tax effect of liquidation of  gas business

in Australia -2.5

+16.5

Division

Metals

Global Parts

& Logistics

Automotive

Machinery,    

Energy&Project

Chemicals & 

Electronics

Food & Consumer

Services

Africa

Others

TOTAL
※One-off gains and losses are rounded to the 

nearest 0.5 billion yen 6



Consolidated Financial Position

Mar. 31, 2020 Mar. 31, 2021 Changes

Total assets 5,228.0 6,143.1 +915.1

Net worth 1,469.6 1,735.0 +265.4

Net interest-bearing debt 993.4 1,238.2 +244.8

Net interest-bearing debt

(excluding lease liabilities) 882.5 1,125.4 +242.9

Net DER (times) 0.68 0.71 +0.03

Net DER (times) 

(excluding lease liabilities) 0.60 0.65 +0.05

Current ratio (%) 150 145 ▲5

ROE(%) 10.1 13.9 +3.8

（Unit: Billion yen）

7

Non-Current 
Liabilities
1,421.2Non-Current 

Assets
2,005.0

Current 
Liabilities
2,148.7

Net Assets
1,658.0

Current

Assets

3,223.0
Non-Current 

Liabilities
1,473.9

22/3末

Non-Current 
Assets
2,184.7

Current 
Liabilities
2,726.2

Net Assets
1,942.8

Current
Assets
3,958.3

Mar. 31, 2021 Mar.31,2022



Consolidated Cash Flows （Unit: Billion yen）

FY2020 FY2021

-153.6

-46.4

-157.3

50.1

Cash flows from operating activities 50.1
Profit before income taxes 

Depreciation and amortization 

Income taxes paid

Working capital

330.1
110.8

-101.8
-272.4

Cash flows from investing Activities -157.3
＜ Investments ＞

Mobility
Resources & Environment
Life & Community

＜others＞
Cash from the sale of assets 
Decrease in time deposit
Income from subsidies, etc.

-73.1
-102.7
-22.0

-197.8

+40.5

Dividend  

payment

Free cash flow  

after Dividend 

payment

Cash flows from operating activities 245.0
Profit before income taxes 

Depreciation and amortization 

Income taxes paid

Working capital

221.4
104.3
-65.0
-15.4

Cash flows from investing Activities -102.1
＜Investments＞

Mobility
Resources & Environment
Life & Community

＜Others＞
Decrease in time deposits, 
Cash from the sale of assets 
Income from subsidies, etc.

-58.1
-79.2
-20.5

-157.8

+55.7

245.0

-102.1
-35.2

107.7Dividend  

payment

Free cash flow  

after Dividend 

payment

8

C/F from 

operating 

activities

C/F from 

operating 

activities

C/F from 

investing

activities

C/F from 

investing

activities



２. Earning Forecast for FY2022
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310.0

Full-year Earnings Forecast and Prerequisites for FY2022

FY2021

Results

759.2

294.1

330.1

222.2

（Unit: Billion yen）

FY2022

Forecast

800.0

330.0

210.0

Change

+40.8

+15.9

(0.1)

(12.2)

Exchange 

Rate

125

Gross Profit

Operating Profit

Profit before 

income taxes

Profit (attributable to 

owners of the parent)

Yen/USD

Yen/Euro 131

FY2021

Results

FY2022

Forecast

112

135

Rate of 

Change

+5%

+5%

(0%)

(6%)
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Revision of Earnings Forecast by Division for FY2022

Profit (attributable to owners of the parent)

FY2021

Results

FY2022

Forecast
Change Main reasons

Metals 72.9 53.0 (19.9)
・Automobile production volume will increase
・Rebound from one-time gains and losses and market conditions 
settling down

Global Parts 

& Logistics 25.6 28.0 +2.4 Increase in automobile production

Automotive 28.5 30.0 +1.5 Sales growth in Oceania

Machinery,

Energy & 

Project
21.2 20.0 (1.2) Rebound from one-time gains and losses 

Chemicals &    

Electronics 43.0 43.0 +0.0
・Increase in automobile production volume
・Supply and demand in electronics settles down

Food & 

Consumer

Services
5.4 10.0 +4.6 Rebound from one-time gains and losses 

Africa 26.0 28.0 +2.0 Sales growth mainly in oil-producing countries

Total 222.2 210.0 (12.2)

(Unit: Billion yen）
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16
28

42 44
50 56 62

70
94 100

110 112

160 162

20.5% 20.8% 22.2% 22.8% 24.0%
29.1%

22.8% 25.4% 26.5% 28.6% 29.3%
25.3%

27.1%

0

10

20

30

40

50

FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
Forecast

0

50

100

150

Dividend per share(Yen) Dividend payout ratio

Dividend Forecast FY2022

FY2021

Results

FY2022

Forecast
Change

Shareholder 

Returns Policy

We will endeavor to maintain a stable dividend and increase dividend per share, 

with a consolidated dividend payout ratio of 25% or more as a basic policy.

90yen

70yen

160yen

81yen

81yen

162yen

-9yen

+11yen

+2yen

End of Term

Interim

Full Year

FY2020

62yen

50yen

112yen

Increase dividends for the 12th consecutive year

12
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Metals（Profit）

14

22.5

46.2

-23.7

Others

Operating 

Profit 

-7.2

72.9

Others

80.1

Operating 

Profit 

※

※

Demand/ Trading 

Volume

Forex Effect

Markets

/Prices

+25.7

+8.7 -3.0

・North America

・Japan

・China

・India

+7.8

+6.9

+6.8

+1.0

・Thailand

・North America

・India

+4.1

+3.1

+2.1

+50.4

+33.9

+2.5

Others

Profit Profit

（Unit: Billion yen）

FY2020 FY2021

FY20 FY21 Change

 (23.7)  (7.2) +16.5

Ｆｉｎａｎｃｅ ｉｎｃｏｍｅ ａｎｄ ｃｏｓｔｓ (1.3) 15.7 +17.0

Ｅｑｕｉｔｙ gain /loss (7.2) 2.4 +9.6
Ｔａｘ expense (12.4) (21.6)  (9.2)
Non-controlling intrests (2.6) (3.7)  (1.1)

Main Foctor  of Chenges

※Ｏｔｈｅｒｓ －

Gain on exclusion of equity for resouces business in South America

Gain on exclusion of equity for north america Business in pre FY

Effect form impairment in resources business in South America in pre FY

Impact of increase in profit

Impact of increase in profit



25.6

Global Parts & Logistics Division (Profit)

20.0
24.1

33.5

-4.1

15

Others

Operating 

Profit 

※

※

Demand/ Trading 

Volume

Forex Effect

+1.4

Operating 

Profit 

+5.6

-7.9

Others

+6.7

Others

・Thailand

・Indonesia

・Europe

・Japan

・China

+2.1

+1.3

+0.9

+0.6

+0.6

+9.4

+1.3

Profit Profit

（Unit: Billion yen）

FY2020 FY2021

FY20 FY21 Change

(4.1) (7.9)  (3.8)
Ｆｉｎａｎｃｅ ｉｎｃｏｍｅ ａｎｄ ｃｏｓｔｓ 2.3 1.9  (0.4)
Ｅｑｕｉｔｙ gain /loss 2.5 1.2  (1.3)
Ｔａｘ expense (7.2) (9.4)  (2.2)
Non-controlling intrests (1.6) (1.6)  (0.0)

Impact of increase in profit

－

Main Foctor  of Chenges

※Ｏｔｈｅｒｓ －

－

Impact of decrease in profit



+20.0

28.5

Automotive Division (Profit)

15.1 16.8

36.9

-8.4

-1.7

16

Others

Operating 

Profit 

Others

※

※

Demand/ Trading 

Volume

Forex Effect

Operating 

Profit 

Others

・Europe

・Asia/Oceania

・Central South America 

+7.9

+6.6

+3.8

+13.4

+20.1

+0.4

-0.3

Profit Profit

（Unit: Billion yen）

FY2020 FY2021

FY20 FY21 Change

(1.7) (8.4)  (6.7)
Ｆｉｎａｎｃｅ ｉｎｃｏｍｅ ａｎｄ ｃｏｓｔｓ 1.0 1.1 +0.1
Ｅｑｕｉｔｙ gain /loss 2.7 3.2 +0.5
Ｔａｘ expense (3.8) (9.5)  (5.7)
Non-controlling intrests (1.7) (3.2)  (1.5)

Main Foctor  of Chenges

※Ｏｔｈｅｒｓ －

－

－

Impact of increase in profit

－



21.2

Machinery, Energy & Project Division (Profit)

23.0

43.9 -4.5

-20.9

17

Others

Operating 

Profit 

Others

25.7

Operating 

Profit 

※

※

-5.1

Demand/ Trading 

VolumeForex Effect

・Renewable energy

・Automotive production related

equipment

-2.1

-1.7

-1.8

-18.2

-13.5

Others
+0.4

・Impairment of fixed asset of  wind 

power business in North America 

・Physical / Inventory Loss in Energy Business

・Impact of reversal of reserves in the energy business in the

previous fiscal year

-3.0

-5.0

-2.3

Profit Profit

（Unit: Billion yen）

FY2020 FY2021

FY2020 1Q-4Q FY2021 1Q-4Q

Energy Solutions

Business
11.9 17.9

※Management consolidated value

Business Name
Profit / LossFY20 FY21 Change

(20.9) (4.5) +16.4
Ｆｉｎａｎｃｅ ｉｎｃｏｍｅ ａｎｄ ｃｏｓｔｓ (4.3) (9.4)  (5.1)

Ｅｑｕｉｔｙ gain /loss 4.0 10.1 +6.1

Ｔａｘ expense (12.2) 1.9 +14.1

Non-controlling intrests (8.2) (7.1) +1.1

Loss on liquidation of gas business in Australia

Improving profits of overseas electric power business

Tax effect on liquidation of gas business in Australia

－

Main Foctor  of Chenges

※Ｏｔｈｅｒｓ －



43.0

Chemicals & Electronics Division (Profit)

27.2

58.9

-15.9

18

Others

Operating 

Profit 

-7.8

35.0

Operating 

Profit 

Others

※

※

Electronics

+15.1

Chemical

+7.7Forex Effect

+1.1
・In-vehicle electronics related

・Built‐in memory related 

・Mobile phone related

+7.4
+4.3
+2.5

・Automotive production related

・Chemical related

+5.5
+2.2

+15.8

+23.9

Profit Profit

（Unit: Billion yen）

FY2020 FY2021

FY2020 1Q-4Q FY2021 1Q-4Q

Electronics business 11.3 20.4

※Management consolidated value

Business Name
Profit / LossFY20 FY21 Change

(7.8) (15.9)  (8.1)
Ｆｉｎａｎｃｅ ｉｎｃｏｍｅ ａｎｄ ｃｏｓｔｓ (1.0) (0.3) +0.7
Ｅｑｕｉｔｙ gain /loss 6.4 7.0 +0.6
Ｔａｘ expense (9.3) (16.4)  (7.1)
Non-controlling intrests (3.8) (6.2)  (2.4)

Main Foctor  of Chenges

※Ｏｔｈｅｒｓ －

－

－

Impact of increase in profit

Impact of increase in profit



5.4

Food & Consumer Services Division (Profit)

8.2

12.9

-7.5

-4.8

19

Others

Others

Operating 

Profit 

※

※

-2.1

Markets

/Prices

・Overseas grain subsidiary

・Clothes related

・Overseas manufacture and sales of

edible oils subsidiary

+1.7
+1.5
-1.7

+2.0

Demand/ Trading 

Volume

+0.3

Forex Effect

・Overseas grain subsidiary

・Grain for feed ingredients

・Overseas manufacture and 

sales of edible oils subsidiary

-3.7
+0.3
+1.2

-2.8

-0.1

13.0

Operating 

Profit 

Others

-0.3

Profit Profit

（Unit: Billion yen）

FY2020 FY2021

FY20 FY21 Change

(4.8) (7.3)  (2.7)
Ｆｉｎａｎｃｅ ｉｎｃｏｍｅ ａｎｄ ｃｏｓｔｓ (1.1) (1.0) +0.1
Ｅｑｕｉｔｙ gain /loss 0.4 (2.6)  (3.0)
Ｔａｘ expense (3.7) (3.2) +0.5
Non-controlling intrests (0.4) (0.5)  (0.1)

Main Foctor  of Chenges

※Ｏｔｈｅｒｓ －

－

Impairment loss on food business

－

－



15.3

36.2

-20.9

26.0

Africa Division （Profit）

51.3

20

Others

Operating 

Profit 
Operating 

Profit 

※

※

Forex Effect

Automotive Non-Automotive

+12.9

-25.3

Others

・Health care +2.1

・Sales

East/South Africa

West Africa
+8.5

+4.1

+10.7

+15.1

+1.8

Others

+1.5 -1.1

・Exchange loss on USD

denominated assets -1.1

FY2020 FY2021

Profit Profit

（Unit: Billion yen）

FY20 FY21 Change

 (20.9)  (25.3)  (4.4)
Ｆｉｎａｎｃｅ ｉｎｃｏｍｅ ａｎｄ ｃｏｓｔｓ  (5.7)  (4.4) +1.3
Ｅｑｕｉｔｙ gain /loss  (1.3)  (0.8) +0.5
Ｔａｘ expense  (10.5)  (15.6)  (5.1)
Non-controlling intrests  (3.2)  (4.3)  (1.1)

－

－

Impact of increase in profit

Impact of increase in profit

Main Foctor  of Chenges

※Ｏｔｈｅｒｓ －
FY2020 1Q-4Q FY2021 1Q-4Q

15.0 23.7

（Reference）

FY2020 1Q-4Q FY2021 1Q-4Q

34.3 50.3

Automotive 21.9 39.5

Non-Automotive 12.4 10.8

CFAO SAS

CFAO SAS

Oerating Profit

Company Name

Company Name
Profit / Loss



 Beverage and Retail business（CFAO)

Total amount of investment

 Cash from the sale of assets 

 Decrease of time deposits

 Income from subsidies,etc.

 Wind power generation / power transmission business (Eurus)

 Lithium hydroxide related facilities

Progress of Investment

Mobility
 Vehicles for lease(CFAO)

 Automobile dealership business in Central America

 Automotive production-related facilities in North America

Resources &

Environment

Investment through the Third Quarter of FY2021

Main Projects Amount

Cash flows from investing activities

Life & 

Community

(73.1)

(102.7)

(22.0)

(197.8)

(157.3)

+40.5

21

（Unit: Billion yen）



25

Main Retail Countries/Region

※

※

※

Main Export Countries/ Region

Export Volume by Region Retail Sales Volume by Region

（Unit: units）

Car Exports and Retail Sales Volume by Key 

Region and Country

Region FY2020 FY2021 Change

Asia & Oceania 43,676 48,002 +4,326

China & Hong Kong

Taiwan 
12,969 11,750 (1,219)

Central & South 

America
20,079 33,210 +13,131

Middle East & 

Southwest Asia
56,037 75,842 +19,805

Africa 42,083 74,223 +32,140

West & North Africa 13,825 18,638 +4,813

East & South Africa 28,258 55,585 +27,327

Europe & Russia 

Included East Europe
1,682 8,404 +6,722

TOTAL 176,526 251,431 +74,905

Region FY2020 FY2021 Change

Asia & Oceania 29,581 33,487 +3,906

China, Hong Kong &

Taiwan 
35,015 33,869 (1,146)

Central & South 

America
21,385 31,712 +10,327

Middle East & 

Southwest Asia
3,436 3,929 +493

Africa 60,392 80,654 +20,262

West & North Africa 27,685 37,513 +9,828

East & South Africa 32,707 43,141 +10,434

Europe & Russia 

Included East Europe
32,611 39,677 +7,066

TOTAL 182,420 223,328 +40,908

Country / Region FY2020 FY2021 Change

Pakistan 52,272 71,652 +19,380

Australia 33,205 36,018 +2,813

Hong Kong 7,783 8,855 +1,072

China 5,186 2,895 (2,291)

Ecuador 1,918 1,195 (723)

Country / Region FY2020 FY2021 Change

China 35,015 33,869 (1,146)

South Africa 22,234 29,669 +7,435

Russia 13,629 15,067 +1,438

U.K. 6,120 7,734 +1,614

Adria 5,764 8,624 +2,860

22



RA：RB ratio  ⇒  0.7：1
(Reference) Last year ⇒ 0.7 : 1

RVA ＞ 0

＜FY2021＞

23

Basic Risk Management Policy

◆ Basic risk management policy

1) Keep total risk within risk-bearing capacity Risk Assets (RA) ＜ Risk Buffer (RB*1)

2) Earn returns commensurate with risk RVA*2＞0（after-tax ordinary income - RA×10%)

*1 :RB＝Shareholders' equity＋Other components of capital ＋ Reserve for doubtful accounts Me (flow) - goodwill

*2 :RVA（Risk Adjusted Value Added) 

RA RB

Approx. 1,190.0 Approx. 1,700.0

(Reference) Last year: RA: approx. 1,050.0, 
RB: approx. 1,440.0

(Unit: Billion yen)



FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021

Net sale/

Revenue  (※)
6,304.3 7,743.2 8,663.4 8,170.2 5,797.3 6,491.0 6,762.7 6,694.0 6,309.3 8,028.0

Profit
(attributable to 

owners of the 

parent）

67.4 73.0 67.5 (43.7) 107.9 130.2 132.6 135.5 134.6 222.2

Total assets 3,592.3 4,072.7 4,533.6 3,952.1 4,212.0 4,310.0 4,441.4 4,545.2 5,228.0 6,143.1

Total equity 920.0 1,156.0 1,304.4 1,055.7 1,223.5 1,362.1 1,389.6 1,372.4 1,658.0 1,942.8

Net interest-

bearing debt
998.6 1,088.9 1,233.5 1,102.7 1,101.9 1,006.9 988.4 1,032.4 993.4 1,238.2

Cash flows 

from

operating 

activities

124.1 133.9 169.1 308.3 159.7 215.0 210.7 267.8 245.0 50.1

ROE 9.6% 8.4% 6.4% (4.3%) 10.8% 11.7% 11.2% 11.3% 10.1% 13.9%

Net DER 
(times)

1.31 1.12 1.10 1.24 1.05 0.86 0.83 0.86 0.68 0.71

IFRSJ-GAAP

※Net Sale under J-GAPP, Revenue under IFRS

Financial Summary

24

（Unit: Billion yen）



Inquiries:

Investor Relations Group

E-mail ttc_ir@pp.toyota-tsusho.com

Tokyo Head Office

TEL +81-3-4306-8201

FAX +81-3-4306-8818

◆ This presentation contains “forward-looking statements” about the strategies and plans of Toyota Tsusho Corporation and its Group

companies that are not historical facts. These forward-looking statements are subject to a number of risks and uncertainties that could

cause the Group’s actual or implied operating environment, performance, results, financial position, etc. to differ materially from the

information presented here, which is based on assumptions and beliefs in light of information currently available to the management at

the time of publication. The Group assumes no obligation to update or correct these forward-looking statements.

◆ This presentation is not intended to solicit, offer, sell or market securities, and should not be the sole basis for making investment and

other decisions.
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