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Toyota  Tsusho  Growth Strategy

Aiming for a higher dimension by combining our unique capabilities

Achieve growth by ñelevating our unique 

competitiveness to a higher dimensionòand 

ñelevating our synergies to a higher dimensionò

ñElevate our 

synergies to 

a higher dimensionò

Social
Value

Africa
Core

Value

Nature
Value
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Overview of the African continent

1949

Number of Countries 54 countries

Population 1.5 billion people

Land area 30 million Ԝ

Nominal GDP 3 trillion USD

GDP per capital 2,000USD

Vehicle ownership 

rate
40 per 1,000 people

Population  is expected to reach 

2.5 billion by 2050

High economic growth rate

ᶉ

Around a quarter of all UN 
member nations

Around 1/6 of the global 
population (2024)

Around 80 times 
ᴑᴤᴑᴢᴽᴧְᴧᴚᴮᴕץ

Around 1/17 
The size of Japan(2023)

Source IֹMF WƎorld  Bank JƎICA

(2023)

Around 1/15 Japan

ù ᶊ ᶠᶪᶷḝḲ᷀ᶍ  (2020
)

ù ᶍ  (᷊Ḟ᷊ḗḱ vs. *)

ù ᶷḝḲ᷀ⱱ ᶇ ᶍ ┌

Source: UN DESA Population Division

Asia

Africa

ùPopulation Projection 

million

ùComparison of Economic Growth Rates 

(Sub-Saharan Africa vs. Advanced Economies )

Advanced

Sub-Sahara Africa

Source: World economic Outlook Oct. 2025

Forecast Values

from 2024 Onward
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þ Business  language
Official languages include both local and 

former colonial languages

Business language and regional economy

Common Market for 

Eastern and Southern Africa 

French

Spanish

English

Arabic

Portuguese

English ᴴ
French

Arabicᴴ
French

other

þ RECs R֩egional Economic Community ֪

FTA frameworks in all directions

βBeyond these, there are also organizations such as the AMU (Arab Maghreb Union) and 

CEMAC (Economic and Monetary Community of Central Africa)

ÅMember State  ֹ21

ÅPopulation  ֹ680 million

ÅGDP  ֹ1.12 trillion USD

East African 

Community

Southern African 

Development Community

Economic Community

of West African States

ÅMember State 8ֹ

ÅPopulation 3ֹ40 million

ÅGDP:0.35 trillion USD

ÅMember State  ֹ16

ÅPopulation  ֹ400 million

ÅGDP  ֹ1.62 trillion USD

ÅMember State  ֹ12

ÅPopulation  ֹ440 million

ÅGDP  ֹ0.6 trillion USD

COMESA SADC

ECOWASEAC
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Our presence in Africa

54

23,000

174

Trillion  JPY revenue
(FY2024)

1.6

100 years | 170 years  history in Africa

54 16

24 4

Countries

Staff members

Companies

Mobility

Healthcare Consumer

Green Infra

4 Business segments & footprint
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History of Toyota Tsusho & CFAO in Africa

Rooted in Africa for Over 170 Years, Contributing to the Continentôs Development

1922 Commenced handling of cotton in East Africa

1933 Established Alexandra office

1964 Commenced export of Japan-produced vehicles

2000 Established Regional HQ in South Africa

2001 Acquired vehicle distributors from Lonrho Plc

2012 Signed MOU with Kenya gov

1852 Commenced business in Africa

1887 Established CFAO S.A. 

1913 Began distributing automobiles

1970 Commenced handling of Toyota vehicles

1994 Partnership with Heineken

1996 Acquired Eurapharma

2002 Commenced IT business

2015 Commenced retail business

CFAOToyota Tsusho

100 170
Years

1900

2010

2000

1950

2015 Completed geothermal power plant in Kenya

2009 IPO(EuroNext)

2010 Commenced handling agricultural/construction 

equipment
2011 Commenced vehicle rental service

2012 Acquired shares in CFAO, Franceôs largest trading company specializing in Africa

2017 Established Africa Division, the first business division centered on a region in TTC

2016 Toyota Tsusho acquired all shares of CFAO, making it a wholly -owned subsidiary

2019 All sales/ marketing operations in the African market transferred from Toyota Motor Corp.

1982 Invested in iron plant in Egypt, and received 

order for plant construction

Years
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Profit progression in Africa  business

Achieving robust growth surpassing the African market

5.7

Ā 3.2

10.1
14.0 15.3

26.0

36.3

69.1

79.5

-10

0

10

20

30

40

50

60

70

80

90

2016 2017 2018 2019 2020 2021 2022 2023 2024

Our CAGR from 2016 to 2024:39ð

Africaós GDP growth rate: around 4%

(Fiscal year / Unit: billion yen)

Net Profit After Tax 

A֩frica Division֪

β

βSource:IMF World Economic Outlook
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Africa Business Strategy ïExpansion and Integration of the Value Chain  

ḘḲḭᴻḉᶼᴻḻᶍ ᶊᶧᶪ ᶇ ᶉּל ᶱ

Driving Business Growth and Creating Long -Term Value through Value Chain Expansion

©Franck DUNOUAU ©Franck DUNOUAU©Franck DUNOUAU

IMPORT, 

WHOLESALE & 

LOGISTICS

PRODUCTION

(Upstream)

RETAIL

(Downstream)

CORE

Mobility ConsumerHealthcareGreen Infra
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Overview of our mobility business in Africa

Toyota South  Africa 

Motors(TMC100%) (4)

CFAO dealer 

Network (32)

Independent 

Dealership (16)

1. 54 African countries as Toyota Motor Corporationôs

regional sales division
S֩ales function transferred from Toyota Motor Corporation in 2019 ֪

2. Multi -brand dealership management

Focus on the four main business domains enables us to meet customer needs 

and achieve both revenue growth and stability

3. Dealership operations in South Africa

4. Production support in South Africa

Toyota Tsusho (Standalone) CFAO

FHormulation and execution of sales strategies

PHricing and revenue management

PHroduct, demandïsupply, marketing, and logistics functions

MHanagement of production operations

AHfter-sales support

VHehicle and Parts Export Operations

We manage multi-brand 

dealerships across African 

countries, centered around 

Toyota

We operate one of the 

largest dealerships in South 

Africa as a multi-brand 

dealership

Production support for Toyota South Africa

Supply chain management

Equity investment in automotive parts 

companies

Ex. Toyota 32 countries

Suzuki 32 countries

(Number of counties)
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Mobility business revenue trends

0.36 

0.63 0.62 

0.86 

1.08 

1.23 1.25 

2018 2019 2020 2021 2022 2023 2024

Revenue trends 

M֩obility business֪

Capturing local needs and achieving stable, high growth

(Fiscal year / Unit: trillion yen)
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Opportunities and risks in African market

ñ Two Sidesò ïChanging / Unchanging Africa

A changing Africa

An unchanging Africa

Income

Increase

Population

Increase
Increased Urbanization Acceleration of Africa DX

CN Acceleration/

Investment Renewable Energy

Different 54 Countries Remaining Countryside
Vulnerable

Infrastructure

Terrible

Traffic Jam

Weakness of 

political 

governance

Unstable

FX Rate

Continuous

Conflict



16

Africa automotive market

North Africa

South

Africa

Sub Sahara

560K

240K

600K

Approx. 1.40 M cars

New Vehicle
(CY2025)

Used Vehicle
(Our  estimate)

Approx. 5M cars

Approx. 1M

Approx. 3M

Approx. 1M

High -Potential New Vehicle Market Driven by a Growing Middle Class

Massive Used -Car Market and Large Vehicle Parc, with Regulations Favoring Local Production

Major models: Small, Middle size
Major customers: Individual, Fleet, Gov.

Major models: Middle size, Pick-up
Major customers: Individual, Fleet, UN/NGO

Major models: Small, Middle size
Major customers: Individual, Fleet, Gov.
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Africa automotive market and Toyota sales

Since COVID -19, we have maintained our market share while increasing unit sales

212

174

214
226

248
233

300

500

2019 2020 2021 2022 2023 2024 2025 2028 203X

(Unit Kֹ cars)

Market
(K cars)

1,237 973 1,200 1,173 1,161 1,200 1,388

Share(%) 17% 18% 18% 19% 21% 19% 19%

North  Africa  etc. 42

Sub Sahara 77

South Africa 145

(Unit Kֹ cars)

Sales Performance by Region(2025)

*

*
Toyota Vehicle Sales Results
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Toyota regional strategy and key initiatives

Producing Happiness for  Afr ica
Regional 

Business Vision

Key Strategic 

Initiatives

toward 2030

ӡ Product Enhancement ñfor Africaò

Ӣ Strengthening Production Operations in Pursuit of   

ñIndustrialRewardingò

ӣ ñBest in Townò Network Reinforcement

Ӥ Promoting CN  through an Africa -Optimized   

ñMulti-Pathwayò Approach 

ӥ Sales Transformation through the Creation of 

ñNew User Experiences (UX)ò

Ӧ Strengthening the Value Chain Business from 

ñNew Vehicles to Used Vehiclesò

Key Strategic

Initiatives

(6 Pillars)

Driving key strategic initiatives to realize the regional management vision
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Toyota major model lineup

Land Cruiser (LC) group IMV*group

Corolla group

Commuter  

group

Hiace

ACE

*IMV: Innovative Multi-purpose Vehicle 

B2B

B2G
models

B2C
models

NEV

Hilux Single Cab.

(IMV1)

Hilux Extra Cab.

(IMV2)

Hilux Double Cab.

(IMV3)
Fortuner

(IMV4)

LC PradoLC300

LC70

Corolla Cross Corolla Sedan
Corolla 

Hatchback

RAV4

bZ4X/Touring

Corolla
group

models

Suzuki  OEM group

Starlet

RumionUrban Cruiser

Vitz

Starlet Cross

LC FJ

New Hilux

IMV group

MHEV

Pillar ӡ Product



20

4 

24 

40 36 
44 

58 

2020 2021 2022 2023 2024 2025

Partnership with Suzuki Motor Corporation

Unit: K vehicles

March 2018

Start of the Toyota ïSuzuki alliance

Sales performance of Suzuki OEM models

Starlet Cross

Vitz

Belta

Starlet

UC

UC

Since the start of partnership, the number of models handled and 

units sold has steadily increased, significantly contributing to B2C sales

Rumion

Pillar ӡ Product

A segment

B segment

Vitz

Belta

Starlet

Rumion

Urban Cruiser 
(UC) Urban Cruiser 

Starlet Cross

Starlet
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Toyota production plants in Africa

Toyota Tsusho Manufacturing Ghana Co. Limited (TTMG)Driving Local Production in Africa and Growing Together with Local Communities

Pillar Ӣ Industrial  Rewarding

Ghana

Shareholder: TTC 100%

CY2025 production: 1K units 
           (started in Oct. 2021)

Toyota Tsusho Manufacturing Ghana Co. Limited (TTMG)

South Africa

CY2025 production: 136K units
(started in June 1962Ṗ

TSAM (shareholder: TMC 100%)

Toyota South Africa Motors (Pty) Ltd.ṕTSAMṖ

Egypt

Consigned factory for assembly AAV

CY2025 production: 1K units
(started in Apr. 2012)

Arab American Vehicle Co.ṕAAVṖ

Kenya

Associated Vehicle Assemblers Ltd.ṕAVAṖ

Consigned factory for assembly AVA

CY2025 production: 2.7K units
(started in Aug. 1977)

Production Start Planned 

for April.2026 (HiAce)

Capital Increase and 

Production Transfer 

to Our Factory, KVM

Kenya Vehicle Manufacturers Ltd.
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Low

Quality

Mid

Quality

Good

Quality

Africa network strategy

In addition to new cars, we are expanding 1st and 2nd channel networks to capture used -car customers

Africaôs vehicle ownership structure and Toyotaôs network
Functions and objectives 

of the 1st and 2nd channels

Authorized Dealer

Authorized Service shop

Team TOYOTA 

Authorized service garage 

Channels

Function Dealer
Authorized 

Service shop

Authorized service 

garage (repairs and 

maintenance)

Image

Deployment 
approach

In urban areas:

Å Dealer-led direct 

investments

Å Investments by 

independent entities

To expand the 

authorized service 

network, dealers are 

driving the rollout

Authorizing selected 

high-quality external 

garages

1st Channels

2nd Channels

1st channels 2nd channels

Pillar ӣñBest in Townò 

New

Car

Grey-market 

imports / 

Used cars

10%

20%

30%

40%



23

3. NEV 

Sales Promotion

HEV/MHEV

BEV/PHEV

1. NEV Implementation Policy 2.NEV Lineup Enhancement

Dealer Education Sales Promotion Government Engagement

2025

Meeting with the President of South Africa 

2025

Meeting with the President of Kenya 

HEV Mechanic Training

HEV Sales Training Full-Scale Marketing Launch

BEV

4models

HEV 17models MHEV 3models

Corolla Cross

RAV4

bZ4X/Touring

UC

IMV Series UC

PHEV 4models

RAV4

Corolla SD/HB

Lexus RZ

Lexus models 8

NEV Incentives MAP

2025 2030 2035

Tax Incentives

Others (Import  Restrictions)

C-HR*C-HR BEV* Lexus NX/RX

EU Models 3

Crown

óIntroduced in French Overseas Departments

HEVs remain the most practical near-term solution , 

while the early stage of the transition toward a Multi -Pathway (MPW) approach has begun

Strengthening NEV sales 

toward the achievement of carbon neutrality (CN)
Pillar Ӥ Multi -Pathway

HEV 

Widespread  Phase

MPW 

Startup Phase

MPW 

Expansion Phase

Rolled Out in 54 African Countries

Introduced in Line with Incentives 

and Government Policies
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Enhancing value chain business activities

Driving major initiatives spanning new to used vehicles to strengthen in -house value -chain profitability

Customization and 

accessories

Connected

After Sales
Lease FHinanceᴴ

Insurance

Customization and 

accessories business

New Vehicle Used Vehicle

2nd Channels  &

Aftermarket parts

Pan-Africa certified 

used -car salesUsed -car 

exports

321 54

and accessories operations at 

dealer sites and centralized 

inventory hubs

6
Africa -unique service offerings delivered by Toyota 

Connected Africa

SHervice packages

EHxtended warranty

DHevelopment/expansion of 

low-cost parts

Customer retention 

activities ïEnsuring 

thorough execution of core 

practices

Service network

Aftermarket parts  sales

Expansion of the 

Authorized  

garage network

Certified used vehicles

Expansion of used -car exports 

through collaboration with  

Carpaydiem

Leasing -driven sales 

finance and insurance 

offerings

Aftermarket parts

sales expansion

FHull-maintenance lease

RHesidual valueïbased loan

THoyota Insurance Services

Pillar Ӧ VC
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34

44

52

45

54

67

83
80

87

2017 2018 2019 2020 2021 2022 2023 2024 2025

Toyota

Others

Toyota as the core brand, with an expanding multi -brand business

þ Investee Countries

þ Partner Countries

ù Mobility

ù Green Infra

ù Healthcare

ù Consumer

Sales Volume Trend U֩nit : K  cars  ֪

CFAO ïMulti -brand dealership operations

Brand Portfolio

 HPassenger Vehicles 

80K cars *

57Kcars** 

32countries

13
countries

14K cars 
32countries

19
countries

8
countries

7
countries

7
countries

July 2023

6
countries

13
countries

4
countries

18
countries

8
countries

*Excluding South Africa dealer operations

**Including Suzuki OEM models

CHommercial Vehicles  

5K cars

FY2024 Sales volume

Countries of Operation

Mobility ConsumerHealthcareGreen Infra

*FY2025 is forecast
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CFAO ïMulti -brand dealership operations

C¹te dôIvoire

Kenya

Ghana

Senegal Rwanda

Benin
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CFAO ïSouth Africa dealer operations

àKey Brands We Handle á

One of the largest automotive dealer groups in South 

Africa, operating a multi -brand dealership network

BHusiness Activities:  New and used vehicle sales, and car rental   

operations

NHumber of Employees: Approx. 5,200

NHew Vehicle Sales Volume: 26,800 units (FY2024)
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CFAO ïSC management in South Africa

CHontributing to the automotive industry by supplying components to Toyota South Africa 

and other OEMs through supply chain management and the assembly of production parts

CHontributing to increased local sourcing of automotive components 

and job creation through investments in automotive parts companies

Toyota Tsusho

South Africa 

Processing

(80%)

Toyoda Gosei South 

Africa

(35%)

Toyota Boshoku 

South Africa

(15%)

ADVICS

South Africa

(5%)

Ogihara

South Africa

(49%)
Toyota Tsusho

Africa 

(100%)

TOYOTA SOUTH AFRICA MOTORS

Figures in ()

indicate 

the Companyôs 

equity 

ownership ratio.

Tire and wheel Blanking Airbags
Seat and 

Door trim

Brake

Components

Stamped

Parts
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þ Pharmaceutical Sales (Wholesale & Retail)
ᴴWholesale:

- Daily distribution to 11,000 pharmacies and hospitals across 24 countries

- Handling 30,000 products from 500 pharmaceutical manufacturers

  ᴴRetail: 

- Entered the pharmacy retail business (2022)

þ Pharmaceutical production 

þ Provide pharmaceutical products and kits to UN organizations 

þ Improvement of cold chain for vaccines through the spread of

refrigerated vaccine transport vehicles

Secure access to high -quality medicines for all African countries

24 countries

Overview of Our Healthcare Business in Africa
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ù Pharmaceutical wholesaling 
ÅDaily distribution to 11,000 pharmacies and hospitals 

across 24 countries

ÅHandling 30,000 products

ӡ Core business

pre-wholesale wholesale

[Midstream]

Import & 

Wholesale

Ӥ  Acquisitions (2025)

ù Pharmacy Business
Å150 stores in Kenya and Uganda

[Downstream]

Retail

Healthcare  Business

Ӣ Acquisitions (2015)

ù Production of medical kits in India

ù Direct sales to UN organizations

[Upstream]

Production

Starting from wholesale, expanding upstream and downstream

ù Production in Morocco, Algeria and 

South Africa

ӣ Acquisitions

in 2017

in 2011
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Local 

Production
Market under assessment

Import &

Wholesale

Retail
(Pharmacy)

Ownership of pharmacies is limited to individual 

licensed pharmacists

North Africa
(Algeriaᴴ
Morocco)

Francophone
(West Africa)

Anglophone ᴴ
Lusophone
(East  Africa )

Southern  

Africa

Core existing 

business

Healthcare business strategy

To be the market leader in pharmaceutical distribution across Africa

Market 

characteristics

ÅRegulated pricing system

ÅLocal production encouraged
Open marketRegulated pricing system Open market

Å2024: Acquisition of Sanofiôs 

healthcare business in South 

Africa

ÅContinued under the name 

ñCFAO Healthcare South Africaò

2022: Capital participation

2025: Wholly owned subsidiary
Expansion target
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2018 2019 2020 2021 2022 2023 2024

Acquisition

Subsidiarization

Acquisition

Wholesale

Production

Retail

ÅSecuring organic business growth driven by population 

growth and economic expansion

ÅStrengthening and improving operational efficiency

ÅExpansion of countries of operation 

(Eastern & Southern Africa)

Organic growth + expansion into new areas

ÅEntry into the pharmacy business

ÅExpansion of countries of operation (Eastern & Southern 

Africa)

ÅExpansion of existing production operations

ÅExpansion of countries of operation (Southern Africa)

2Bnú

Revenue

Healthcare business revenue trends
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Strengthening logistics capabilities
ïEstablishment of a new centralized distribution hub

e.p.dis

V Founded in 2000. a pre-wholesale pharmaceutical exporter officially registered with ANSM (Franceôs National 

Agency for the Safety of Medicines)

V Manages exports to 50 countries and regions in Africa from a centralized logistics hub in Rouen, France

V A new warehouse with a total floor area of 45,000 m² began operations in 2024

45,000 m²
Total floor area

48,000 pallets

Storage capacity

50
Countries and regions
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V150+ Stores

V500,000+ Loyalty Customers

V9,000+ Products

V600+ Trained Staff

V200mil. + customers/y

Uganda : 10 Kenya : 140

VAdvanced services

Entry into retail business (Goodlife Pharmacy)

VMarch 2022: Acquired a 29.4% equity stake in Goodlife Pharmacy, a leading pharmacy chain in East Africa

VJuly 2025: Acquired an additional 70% stake, making the company a wholly owned subsidiary

Direct links to medical health services

Instore health Services provided on site

Online shopping and Prescription service
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Entry into South African healthcare market

October 2024

ÅAcquired Opella Healthcare South Africa, Sanofiôs healthcare business in South Africa

ÅEstablished CFAO Healthcare South Africa and assumed the business operations

Pharmacies reachedProducts handledUnits handled per year

ù Servicesֹ

V Marketing Authorization Holder (MAH) services, 

regulatory compliance, and safety management

V Local manufacturing

V Distribution, marketing, and medical promotion


