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Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date of this Registration Statement.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) ~

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) ~

CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum
Title of Each Class of Offering Aggregate
Amount to be Amount of
Securities to be Registered (1) Registered Price per Unit Offering Price Registration Fee
Shares of Common Stock of Toyota 436,820(1) Not applicable $33,857,117(2) $3,930

(1) Based upon the estimated number of shares of the Registrant s common stock that may be allocated to U.S. holders of Kanto common stock in connection with
the statutory share exchange. Such estimate has been calculated by multiplying 8,596,561, which is the maximum number of shares of the Registrant s
common stock that may be allocated in the share exchange, by a fraction, of which the numerator is 3,548,964, which is the number of shares of Kanto
common stock held of record by U.S. holders on March 31, 2011 (the most recent date for which information with respect to such record holders can be
determined), and the denominator is 69,843,137, which is the total number of issued shares of Kanto common stock as of such date.

(2) Estimated solely for the purposes of calculating the registration fee pursuant to Rule 457(f) and Rule 457(c) under the Securities Act of 1933, as amended,
based on the market value of the securities of Kanto to be exchanged in the share exchange for securities of the Registrant, by taking ¥769, which is the
average of the high and low prices per share of Kanto common stock as reported on the Tokyo Stock Exchange as of July 8, 2011 (converted into dollars
based on ¥80.64 = U.S.$1.00, which is the noon buying rate for cable transfers in Japanese yen as certified for customs purposes by the Federal Reserve Bank
of New York as in effect on such date), multiplied by 3,548,964, which is the total number of shares of Kanto common stock held of record by U.S. holders
on March 31, 2011 (the most recent date for which information with respect to Kanto U.S. record holders can be determined).

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall
file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933 or until this Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell
nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion Dated July 13, 2011

Prospectus

Toyota Motor Corporation

Offer to Exchange Shares of Common Stock of Kanto Auto Works, Ltd. for

Shares of Common Stock of Toyota Motor Corporation

The boards of directors of Toyota Motor Corporation, or Toyota, and Kanto Auto Works, Ltd., or Kanto, have agreed to a share exchange
between the two companies under the Companies Act of Japan. On July 13, 2011, Toyota and Kanto entered into a share exchange agreement
that sets forth the share exchange ratio and the other terms of the share exchange. In the share exchange, each shareholder of Kanto will receive
0.25 shares of Toyota common stock for each share of Kanto common stock that such shareholder holds.

Based on the number of shares of Kanto common stock issued as of September 30, 2011, Toyota expects to allocate shares of its
common stock in connection with the share exchange. Approximately % of those shares will be offered to holders of Kanto common stock
who are resident in the United States. Shares of Toyota common stock that will be used in the share exchange are currently expected to consist
of treasury stock of Toyota.

The share exchange may only be completed upon the approval of the share exchange agreement by shareholders of Kanto and the satisfaction of
certain other conditions. See The Share Exchange for a further discussion of the terms and conditions of the share exchange. Under the current
schedule, if the shareholders of Kanto approve the share exchange agreement and if other conditions are satisfied, the share exchange is expected
to become effective on January 1, 2012.

This document has been prepared for the holders of Kanto common stock who are resident in the United States to provide them with detailed
information of the share exchange and the shares of Toyota common stock to be delivered in connection with the share exchange. You are
encouraged to read this prospectus in its entirety.

The extraordinary meeting of shareholders of Kanto, at which holders of Kanto common stock will vote on the share exchange agreement, is
currently scheduled to be held on ,2011 at ,in . Holders of Kanto common stock of record as of the close of business on
September 30, 2011 will be entitled to vote at this meeting. To attend and vote at the extraordinary meeting of shareholders, Kanto shareholders
must follow the procedures outlined in the convocation notice and the mail-in voting card and other voting and reference materials that will be
distributed by Kanto.

Shares of Toyota common stock are traded on the Tokyo Stock Exchange, the Nagoya Stock Exchange and three other regional stock exchanges
in Japan and on the London Stock Exchange. Toyota s American Depositary Shares, or ADSs, each representing two shares of Toyota common
stock, are listed on the New York Stock Exchange, or NYSE, under the ticker symbol TM. On July 12, 2011, the last reported sale price of
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shares of Toyota common stock on the Tokyo Stock Exchange was ¥3,355 per share, and the last reported sale price of the ADSs on the NYSE
was $83.64 per ADS.

You may have dissenters rights in connection with the share exchange under Japanese law. See page 28 for a discussion of your dissenters
rights, if any.

You should consider carefully the risk factors beginning on page 5 of this prospectus.

Kanto is not asking for a proxy and you are not required to send a proxy.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is ,2011.
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REFERENCES TO ADDITIONAL INFORMATION

This prospectus is part of a registration statement on Form F-4, which includes additional important business and financial information about
Toyota and Kanto that is not included in or delivered with this prospectus. This information is available to you without charge upon written or
oral request. If you would like to receive any of the additional information, please contact:

Yuji Maki Akira Kawana

Accounting Division Legal Affairs & Property Control Department,
Toyota Motor Corporation General Administration Division

1 Toyota-cho, Toyota City Kanto Auto Works, Ltd.

Aichi, 471-8571 1501 Misyuku, Susono

Japan Shizuoka, 410-1198

Telephone: +81-565-28-2121 Japan

Telephone: +81-55-996-2000
Please note that copies of documents provided to you will not include exhibits, unless the exhibits are specifically incorporated by reference into
the documents or this prospectus.

IN ORDER TO OBTAIN TIMELY DELIVERY, YOU SHOULD MAKE YOUR REQUEST NO LATER THAN , 2011, WHICH
IS FIVE BUSINESS DAYS BEFORE YOU MUST MAKE A DECISION REGARDING THE SHARE EXCHANGE.

For additional information about Toyota and Kanto, see Where You Can Find More Information.
ABOUT THIS PROSPECTUS

As used in this prospectus, references to Toyota are to Toyota Motor Corporation, and references to Kanto are to Kanto Auto Works, Ltd., in
each case on a consolidated basis except where the context otherwise requires. Also, references to the share exchange are to the proposed share
exchange between Toyota and Kanto.

As used in this prospectus, except where the context otherwise requires, references to the shareholders meeting of Kanto or to the meeting of
Kanto shareholders are to the extraordinary meeting of shareholders of Kanto that is scheduled to take place on , 2011, at which Kanto s
shareholders will vote on the share exchange agreement and certain related matters. See Extraordinary Meeting of Kanto Shareholders for a
more detailed discussion of the shareholders meeting of Kanto.

In this prospectus, references to dollars and $ mean U.S. dollars unless otherwise indicated, references to euro, Euro and mean the currenc
those member states of the European Union which are participating in the European Economic and Monetary Union pursuant to the Treaty on

European Union, and references to yen and ¥ mean Japanese yen. This prospectus contains a translation of some Japanese yen amounts into U.S.
dollars solely for your convenience.

Unless otherwise specified, the financial information presented in this prospectus and the consolidated financial statements of Toyota, which are
included in or incorporated by reference into this prospectus, are prepared in accordance with accounting principles generally accepted in the
United States, or U.S. GAAP. References to fiscal 2011 are to the fiscal year ended March 31, 2011 and references to other fiscal years have the
corresponding meanings.

iii
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

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

Forward-looking statements appear in a number of places in this prospectus and include statements regarding the current intent, belief, targets or

expectations of Toyota and Kanto or those of their respective management. In many, but not all cases, words such as aim, anticipate, believe,
estimate, expect, hope, intend, may, plan, predict, probability, risk, should, will, would, and similar expressions, are ust

and Kanto or their respective management, to identify forward-looking statements. These statements reflect the current views of Toyota and

Kanto or their respective management with respect to future events and are subject to risks, uncertainties and assumptions. Should one or more

of these risks or uncertainties materialize or should underlying assumptions prove incorrect, actual results may vary materially from those which

are anticipated, aimed at, believed, estimated, expected, intended or planned.

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

(i) the impact of the March 11, 2011 Great East Japan Earthquake and ensuing events, including the negative effect on the Toyota group s vehicle
production and sales;

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

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

(iv) changes in funding environment in financial markets;

(v) the Toyota group s ability to realize production efficiencies and to implement capital expenditures at the levels and times planned by
management;

(vi) changes in the laws, regulations and government policies in the markets in which the Toyota group operates that affect its automotive
operations, particularly laws, regulations and policies relating to vehicle safety, including recalls, trade, environmental protection, vehicle
emissions and vehicle fuel economy, as well as changes in laws, regulations and government policies that affect the Toyota group s other
operations, including the outcome of current and future litigation and other legal proceedings;

(vii) political instability in the markets in which the Toyota group operates;
(viii) the Toyota group s ability to timely develop and achieve market acceptance of new products;

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

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

(xi) natural disasters, fuel shortages, interruptions in social infrastructure such as electricity or transportation, labor strikes, work stoppages or
other interruptions to, or difficulties in, the employment of labor in the major markets where the Toyota group purchases materials, components
and supplies for the production of its products or where its products are produced, distributed or sold;

(xii) the parties being unable to complete the proposed share exchange due to failure to obtain the necessary shareholder approval or any
governmental approval for the proposed transactions or for other reasons; and

(xiii) difficulties in realizing the anticipated benefits of the share exchange.
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QUESTIONS AND ANSWERS ABOUT THE SHARE EXCHANGE

What are Toyota and Kanto proposing?

Toyota and Kanto are proposing to conduct a statutory share exchange (kabushiki kokan) under the Companies Act of Japan (the
Companies Act ) pursuant to which shareholders of Kanto will become shareholders of Toyota, and Kanto will become a wholly owned
subsidiary of Toyota.

Why are Toyota and Kanto proposing the share exchange?

The boards of directors of Toyota and Kanto have agreed to the share exchange in order to promote Kanto to a more active and substantial
role within the Toyota group and to streamline certain decision-making within the Toyota group related to vehicle development and
manufacturing. If the share exchange is approved by Kanto s shareholders, Kanto would become a wholly owned subsidiary of Toyota.
Kanto has made significant contributions to the domestic and global businesses of Toyota, and within the Toyota group going forward,
Toyota expects Kanto to serve an expanded role in the planning, developing and manufacturing of compact vehicles, and serve an
expanded supporting role for the overseas production of compact vehicles. In addition, assuming the share exchange is completed
successfully, Kanto and two other Toyota subsidiaries have agreed to commence discussions to combine their businesses to become a
vehicle manufacturing hub in the Tohoku area. Toyota and Kanto believe that the corporate value of both companies will be enhanced
through a strengthened alliance between the companies and increased speed of management as a result of the share exchange.

What will Kanto shareholders receive in the share exchange?

Kanto shareholders as of the time immediately preceding the share exchange will receive 0.25 shares of Toyota common stock for each
share of Kanto common stock which they hold. Holders of Kanto common stock who have duly exercised their dissenters appraisal rights
will not receive shares of Toyota common stock for shares of Kanto common stock.

How did Toyota and Kanto determine the share exchange ratio?

Toyota and Kanto conducted thorough negotiations and discussions on the share exchange ratio, each taking into account the analyses of
its respective financial advisors; the financial position, assets and future prospects of each party; and other factors. As a result of these
negotiations and discussions concerning the share exchange ratio, Toyota and Kanto each reached the conclusion that the share exchange
ratio was appropriate and on July 13, 2011 agreed upon the share exchange ratio.

Does the board of directors of Kanto recommend the share exchange?

Yes. The board of directors of Kanto (except for one member who did not attend the meeting in order to avoid possible conflict of
interests) unanimously recommends that shareholders vote for the share exchange.

What vote of Kanto s shareholders is required to approve the share exchange agreement?
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A. The affirmative vote of the holders of at least two-thirds of the voting rights of Kanto present or represented at its extraordinary meeting of
shareholders, at which shareholders holding at least one-third of the total voting rights of Kanto are present or represented, is required to
approve the share exchange agreement. One hundred (100) shares of Kanto common stock constitutes one voting right, or unit.

Q. How will fractional shares be treated in the share exchange?

A. Kanto shareholders will not receive any fractional shares of Toyota common stock in the share exchange. Instead, the shares representing
the aggregate of all such fractions (in cases where such aggregated shares

vi
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include any fractional shares, such fraction will be rounded down) will be sold to Toyota at the market price and the net cash proceeds
from the sale will be distributed to the former holders of Kanto shares on a proportionate basis in accordance with their respective
fractions.

How will shareholders with less than one unit of Toyota shares be treated after the share exchange?

The articles of incorporation of Toyota provide that 100 shares of its common stock constitute one unit, which will have one voting right.
Some holders of Kanto common stock may receive less than one unit of Toyota common stock in the share exchange. Holders of less than
one unit of shares will be registered in Toyota s register of shareholders, but shares held by a holder constituting less than one unit will not
carry voting rights. A holder of shares constituting less than one unit of Toyota shares may request Toyota to purchase those shares at their
market value in accordance with the Companies Act, Toyota s articles of incorporation and its share handling regulations.

How do the legal rights of Toyota shares differ from those of Kanto shares?

There are no material differences between the legal rights of shareholders of Toyota common stock and Kanto common stock.

When is the share exchange expected to be completed?

The share exchange is expected to be completed on January 1, 2012.

How will trading in Kanto shares be affected in connection with the completion of the share exchange?

Kanto expects that the last day of trading in its shares on the Tokyo Stock Exchange and the Nagoya Stock Exchange will be
December 27, 2011, four trading days prior to the effective date of the share exchange, and that its shares will be delisted the following
day.

Can the number of shares of Toyota common stock for which the shares of Kanto common stock are exchanged change between
now and the time the transaction is completed?

No. The exchange ratio is fixed, and unless the share exchange agreement is amended, it will not change even if the trading prices of either
Toyota common stock or Kanto common stock change between now and the time the share exchange is completed. See Risk Factors
beginning on page 5.

What is the record date for voting at the extraordinary shareholders meeting of Kanto?

Holders of Kanto shares as of September 30, 2011 will be eligible to vote at the extraordinary shareholders meeting expected to be held on
,2011.

How do I vote at the extraordinary shareholders meeting of Kanto?
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A.  You may exercise voting rights by submitting a mail-in voting card, attending the meeting in person or through attorney-in-fact or through
a standing proxy in the case of a non-resident holder. Kanto will distribute materials to shareholders that will enable them to exercise their
voting rights. Completed mail-in voting cards must be received by Kanto by 5:20 p.m. (Japan time) one business day prior to the
extraordinary shareholders meeting.

For shareholders not resident in Japan and who have appointed a standing proxy in Japan, Kanto will distribute the mail-in voting cards
and notice of convocation to their standing proxy in Japan, who may then transmit those materials to the shareholders according to the
terms of the respective proxy agreements. For shareholders not resident in Japan and who have purchased shares of Kanto through a
securities broker

vii
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located outside of Japan, Kanto will distribute voting and reference materials to the broker s standing proxy in Japan, who is expected to
transmit those materials according to the terms of the arrangement with the broker. Kanto shareholders who are non-residents of Japan are
encouraged to contact their standing proxy in Japan, or broker, to obtain the voting and reference materials and confirm the necessary
procedures to exercise their voting rights. For shareholders not resident in Japan and who have designated a mailing address in Japan,
Kanto will send a mail-in voting card and notice of convocation to that mailing address.

Q. How will shares represented at the extraordinary shareholders meeting by mail-in voting cards be treated?

A.  The mail-in voting cards used for the extraordinary shareholders meeting of Kanto will describe the proposals to be voted on by
shareholders at the meeting, including the approval of the share exchange agreement. The mail-in voting cards will allow shareholders to
indicate his or her approval or disapproval with respect to each proposal. In accordance with Japanese law, Kanto intends to count toward
the quorum for its shareholders meeting any shares represented by mail-in voting cards that are returned without indicating the approval or
disapproval of any of the proposals, and count these mail-in voting cards as votes in favor of the share exchange agreement and other
related proposals. Any mail-in voting cards will become void if the shareholder who voted by mail attends the meeting in person or
through another shareholder with voting rights whom the shareholder appointed as his or her attorney-in-fact.

Q. May I change my vote after I submit a mail-in voting card?

A.  Yes. To change your vote after submitting a mail-in voting card, you must attend the meeting in person, or through another shareholder
with voting rights whom you have appointed as your attorney-in-fact or through a standing proxy in the case of a non-resident holder, or
send another mail-in voting card dated a later date than the previous mail-in voting card if Kanto redistributes mail-in voting cards. By
attending the meeting in person, you automatically revoke your mail-in voting card.

Q. If my shares are held in street name by my broker, will my broker vote them for me without instructions?

A.  Whether your broker will vote your shares without your instructions depends on the terms of the agreement entered into by you and your
broker. Therefore, you are encouraged to contact your broker directly to confirm the applicable voting procedure.

Q. DoIhave dissenters appraisal rights in connection with the share exchange?

A.  Under the Companies Act, you are entitled to dissenters appraisal rights in connection with the share exchange if you comply with the
procedures set forth in the Companies Act and share handling regulations of Kanto. Any Kanto shareholder (i) who notifies Kanto prior to
the extraordinary meeting of shareholders of his or her intention to oppose the share exchange, and who votes against the approval of the
share exchange agreement at the shareholders meeting; or (ii) who is not entitled to vote at such extraordinary meeting of shareholders;
and complies with the other relevant procedures set forth in the Companies Act and share handling regulations of Kanto, may demand that
Kanto purchase his or her shares of Kanto common stock at the fair value. Such demand must be made within the period from the day 20
days prior to the effective date of the share exchange to the day immediately preceding the effective date of the share exchange.

The failure of a Kanto shareholder who is entitled to vote at such extraordinary meeting of shareholders to provide such notice prior to the
shareholders meeting or to vote against the approval of the share exchange agreement at the shareholders meeting will in effect constitute a
waiver of the shareholder s right to demand that Kanto purchase his or her shares of Kanto common stock at the fair value.

viii
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There are other procedural issues that you may wish to consider when deciding whether to exercise your dissenters appraisal rights. See

The Share Exchange Dissenters Appraisal Rights for a more detailed discussion of dissenters appraisal rights. In addition, dissenters
appraisal rights for shareholders of a company becoming a wholly owned subsidiary through a share exchange are set forth in Articles 785
and 786 of the Companies Act. An English translation of these articles is included in this prospectus as Appendix C.

What are the Japanese tax consequences of the share exchange to non-resident holders of Kanto shares?

Non-resident holders of shares of Kanto common stock will generally not be subject to Japanese taxation with respect to the share
exchange, except with respect to cash payments of the sale price from Kanto as a result of their exercise of dissenters appraisal rights. See
Taxation Japanese Tax Consequences.

What are the U.S. federal income tax consequences of the share exchange to U.S. Holders of Kanto shares?

The share exchange has not been structured to achieve a particular treatment for U.S. federal income tax purposes, and Toyota and Kanto
have no obligation to structure the share exchange in a manner that is tax-free to U.S. Holders. As structured, however, the share exchange
is expected to qualify as tax-deferred reorganization under the provisions of Section 368(a) of the U.S. Internal Revenue Code of 1986, as
amended (the Code ), but such qualification depends on the resolution of issues and facts that will not be known until the date of the share
exchange. Neither Toyota nor Kanto has obtained or will obtain a ruling from the U.S. Internal Revenue Service (the IRS ) or an opinion of
U.S. counsel that the share exchange will qualify as a reorganization. If the share exchange qualifies as a reorganization, no gain or loss
generally will be recognized by a U.S. Holder on the exchange of shares of Kanto common stock for shares of Toyota common stock
pursuant to the share exchange, except with respect to any cash received in lieu of a fractional share of Toyota common stock and unless
Kanto has been a passive foreign investment company ( PFIC ) at any time during the holding period of the U.S. Holder. If the share
exchange does not qualify as a reorganization, a U.S. Holder that exchanges its shares of Kanto common stock for shares of Toyota
common stock will recognize gain or loss equal to the difference between (i) the sum of (a) the fair market value of the shares of Toyota
common stock received and (b) any cash received in lieu of fractional shares of Toyota common stock and (ii) the U.S. Holder s adjusted
tax basis in the shares of Kanto common stock exchanged. See Taxation U.S. Federal Income Tax Consequences.

Who can I call with questions?

If you have more questions about the share exchange, you should contact:

Yuji Maki

Accounting Division

Toyota Motor Corporation

1 Toyota-cho, Toyota City, Aichi, 471-8571

Japan

Telephone: +81-565-28-2121

Akira

Legal

Kawana

Affairs & Property Control Department, General Administration Division

Kanto Auto Works, Ltd.

Tabl
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1501 Misyuku, Susono, Shizuoka, 410-1198
Japan

Telephone: +81-55-996-2000

X
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SUMMARY

This summary highlights selected information from this document. It does not contain all the information that may be important to you. You
should carefully read this entire prospectus, documents incorporated by reference and the other documents to which this prospectus refers for a
more complete understanding of the share exchange.

The Companies
Toyota

Toyota is one of the leading companies in the worldwide automotive market in terms of vehicle production and sales. Toyota also conducts
business in finance and other industries. Toyota sold 7.30 million vehicles worldwide in fiscal 2011 on a consolidated basis. Toyota had net
revenues of ¥18,993.6 billion and net income of ¥408.1 billion in fiscal 2011.

Toyota s business segments are automotive operations, financial services operations and other operations. Toyota s automotive operations include
the design, manufacture, assembly and sale of passenger cars, recreational and sport-utility vehicles, minivans and trucks and related parts and
accessories. Toyota s financial services business consists primarily of providing financing to dealers and their customers for the purchase or lease
of Toyota vehicles. Toyota s other operations include the design and manufacture of prefabricated housing and information technology-related
businesses.

Toyota sells its vehicles in approximately 170 countries and regions. The primary markets for Toyota s automobiles are Japan, North America,
Europe and Asia. During fiscal 2011, approximately 26% of Toyota s automobile unit sales were in Japan, 28% were in North America, 11%
were in Europe and 17% were in Asia.

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

Kanto

Kanto is one of Japan s leading manufacturers of auto-bodies and a majority-owned subsidiary of Toyota. Kanto mainly manufactures and
develops auto-bodies for compact vehicles, including various Toyota vehicles. In addition, Kanto manufactures and distributes automotive
products including parts and components, and optional parts such as fenders and grills. In fiscal 2011, Kanto derived more than 90% of its sales
from sales to Toyota. Kanto also develops other products, including the Patrafour all-wheel-drive powered wheelchair sold by Nissin Medical
Industries and the TETRAS automatic vehicle maintenance lift. Kanto had net revenues of ¥504.1 billion and net loss of (¥1.9 billion) in fiscal
2011.

Kanto has a major R&D center and two domestic facilities in Japan, as well as a parts manufacturing subsidiary in Brazil, and has significantly
contributed to Toyota group s automotive development, manufacturing and production support. Kanto has seven consolidated subsidiaries that
engage in the manufacture of oil products and electric control instruments, maintenance of factory facilities and other operations.

Kanto s principal executive offices are located at 1501 Misyuku, Susono, Shizuoka, 410-1198, Japan, and its telephone number is
+81-55-996-2000.
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The Share Exchange

The boards of directors of Toyota and Kanto have agreed to a statutory share exchange (kabushiki kokan) under the Companies Act, pursuant to
which shares of Kanto will be exchanged for shares of Toyota, and Kanto will become a wholly owned subsidiary of Toyota. On July 13, 2011,
Toyota and Kanto entered into a share exchange agreement setting forth the terms of the share exchange.

As of September 30, 2011, Toyota held % of the total issued shares of Kanto. Upon the share exchange, each shareholder of Kanto
(excluding Toyota) as of the time immediately preceding the share exchange will receive 0.25 shares of Toyota common stock in exchange for
each share of Kanto common stock that such shareholder holds. The resulting number of shares of Toyota common stock to which Kanto
shareholders are entitled will be recorded in Toyota s register of shareholders. The shares representing the aggregate of all fractional shares (in
cases where such aggregated shares include any fractional shares, such fraction will be rounded down) will be sold to Toyota at the market price
and the net cash proceeds from the sale will be distributed to the former holders of Kanto shares on a proportionate basis in accordance with
their respective fractions.

The share exchange can only be completed if the share exchange agreement is approved by the shareholders of Kanto and certain other
conditions are satisfied. If the share exchange agreement is approved by the shareholders of Kanto and the other conditions for completing the
share exchange are satisfied, the share exchange is expected to become effective on January 1, 2012.

The Extraordinary Shareholders Meeting of Kanto

To seek shareholders approval of the share exchange agreement and certain related matters, the board of directors of Kanto has convened an
extraordinary meeting of shareholders. Under Japanese law and the articles of incorporation of Kanto, the notice of an extraordinary meeting of
shareholders must be dispatched at least two weeks in advance to all shareholders of record who have voting rights. Kanto will distribute
materials to shareholders that will enable them to exercise their voting rights.

The date, time and place of the meeting is expected to be ,2011, at (Japan Time), at , Japan.

Shareholders may exercise voting rights by submitting a mail-in voting card, attending the meeting in person or through attorney-in-fact or
through a standing proxy in the case of a non-resident holder. Kanto shareholders who are non-resident of Japan are encouraged to contact their
standing proxy in Japan, or broker, to obtain the voting and reference materials and confirm the necessary procedures to exercise their voting
rights. For shareholders not resident in Japan and who have designated a mailing address in Japan, Kanto will send a mail-in voting card and
notice of convocation to that mailing address.

The affirmative vote of the holders of at least two-thirds of the voting rights of Kanto present or represented at its extraordinary meeting of
shareholders, at which shareholders holding at least one-third of the total voting rights of Kanto who are entitled to exercise their voting rights
are present or represented, is required to approve the share exchange agreement. One hundred (100) shares of Kanto common stock constitutes
one voting right, or unit.

As of September 30, 2011, the directors, executive officers and their affiliates of Kanto owned approximately % of the voting rights of
Kanto common stock. As of September 30, 2011, directors, executive officers and their affiliates of Toyota owned approximately % of the
voting rights of Kanto common stock.
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Reasons for the Share Exchange

The boards of directors of Toyota and Kanto have agreed to the share exchange in order to promote Kanto to a more active and substantial role
within the Toyota group and to streamline certain decision-making within the Toyota group related to vehicle development and manufacturing.
If the share exchange is approved by Kanto s shareholders, Kanto would become a wholly owned subsidiary of Toyota. Kanto has made
significant contributions to the domestic and global businesses of Toyota, and within the Toyota group going forward, Toyota expects Kanto to
serve an expanded role in the planning, developing and manufacturing of compact vehicles, and serve an expanded supporting role for the
overseas production of compact vehicles. In addition, assuming the share exchange is completed successfully, Kanto and two other Toyota
subsidiaries have agreed to commence discussions to combine their businesses to become a vehicle manufacturing hub in the Tohoku area.
Toyota and Kanto believe that the corporate value of both companies will be enhanced through a strengthened alliance between the companies
and increased speed of management as a result of the share exchange.

No Solicitation of Proxies, Consents or Authorizations

Kanto s management is not soliciting proxies, consents or authorizations with respect to the share exchange prior to the extraordinary meeting of
shareholders.

Termination of the Share Exchange Agreement

The share exchange agreement shall cease to have effect if, among other things, the share exchange agreement is not approved at the
shareholders meeting of Kanto.

Dissenters Appraisal Rights

Under Japanese law, you may have dissenters appraisal rights in connection with the share exchange. See The Share Exchange Dissenters
Appraisal Rights for a more detailed discussion of dissenters appraisal rights.

Material Tax Consequences
Japanese Taxation

Non-resident holders of shares of Kanto common stock will generally not be subject to Japanese taxation with respect to the share exchange,
except with respect to cash payments of the sale price from Kanto as a result of their exercise of dissenters appraisal rights. See
Taxation Japanese Tax Consequences.

U.S. Federal Income Tax Consequences

The share exchange has not been structured to achieve a particular treatment for U.S. federal income tax purposes, and Toyota and Kanto have
no obligation to structure the share exchange in a manner that is tax-free to U.S. Holders. As structured, however, the share exchange is expected
to qualify as tax-deferred reorganization under the provisions of Section 368(a) of the Code, but such qualification depends on the resolution of
issues and facts that will not be known until the date of the share exchange. Neither Toyota nor Kanto has obtained or will obtain a ruling from
the IRS or an opinion of U.S. counsel that the share exchange will qualify as a reorganization. If the share exchange qualifies as a reorganization,
no gain or loss generally will be recognized by a U.S. Holder on the exchange of shares of Kanto common stock for shares of Toyota common
stock pursuant to the share exchange, except with respect to any cash received in lieu of a fractional share of Toyota common
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stock and unless Kanto has been a PFIC at any time during the holding period of the U.S. Holder. If the share exchange does not qualify as a
reorganization, a U.S. Holder that exchanges its shares of Kanto common stock for shares of Toyota common stock will recognize gain or loss
equal to the difference between (i) the sum of (a) the fair market value of the shares of Toyota common stock received and (b) any cash received
in lieu of fractional shares of Toyota common stock and (ii) the U.S. Holder s adjusted tax basis in the shares of Kanto common stock exchanged.
See Taxation U.S. Federal Income Tax Consequences.

Accounting Treatment of the Share Exchange

The share exchange will be accounted for by Toyota as equity transaction in accordance with U.S. GAAP. See The Share Exchange Accounting
Treatment.

Risk Factors

In determining whether to vote to approve the share exchange, you should consider carefully the risk factors beginning on page 5 of this
prospectus.

Market Price Information

The shares of Toyota common stock are listed on the Tokyo Stock Exchange, the Nagoya Stock Exchange and three other regional stock
exchanges in Japan and on the London Stock Exchange. Toyota s ADSs, each representing two Toyota shares, are listed on the NYSE under the
ticker symbol TM. The shares of Kanto common stock are listed on the Tokyo Stock Exchange and the Nagoya Stock Exchange. The following
table sets forth the closing prices of Toyota common stock and Kanto common stock on July 12, 2011, the last full trading day prior to the public
announcement date on which the two companies announced the share exchange, and , 2011, the last practicable trading day prior to the
distribution of this prospectus. The table also sets forth the implied equivalent value of Kanto common stock on these dates, as determined by
multiplying the applicable closing price of Toyota common stock by the exchange ratio of 0.25 Toyota shares per Kanto share. Toyota urges you
to obtain current market quotations for each of the two companies common stock.

Toyota Kanto
Common Stock Common Stock
Historical Historical Equivalent
July 12, 2011 ¥ 3,355 ¥777 ¥ 839

,2011

Table of Contents 20



Edgar Filing: TOYOTA MOTOR CORP/ - Form F-4

Table of Conten
RISK FACTORS

Prior to making a decision on the share exchange, you should carefully consider the risks described below and the risk factors included in
Toyota s annual report on Form 20-F for the year ended March 31, 2011, along with other information presented, or incorporated by
reference, in this prospectus. This prospectus also contains forward-looking statements that involve risks and uncertainties. Actual results could
differ materially from those anticipated in these forward-looking statements as a result of various factors, including the risks described below
and elsewhere in this prospectus. See Cautionary Statement Concerning Forward-Looking Statements.

Risks Relating to the Share Exchange

The exchange ratio for the share exchange is fixed and will not be adjusted to reflect changes in the market values of Toyota and Kanto
common stock. As a result, the value of Toyota common stock you receive in the share exchange may be less than the value of your shares
when you vote on the share exchange

Upon the effectiveness of the share exchange, currently expected on January 1, 2012, each share of Kanto common stock will be exchanged for
0.25 shares of Toyota common stock. The ratio at which Kanto common stock will be exchanged for Toyota common stock is fixed, and will not
be adjusted for changes in the market prices of either company s common stock. Therefore, even if the relative market values of Toyota common
stock and Kanto common stock change, there will be no change in the number of shares of Toyota common stock which shareholders of Kanto
will receive in the share exchange.

Any change in the prices of either company s common stock occurring prior to the effective date of the share exchange will affect the value that
holders of Kanto common stock receive in the share exchange. The value of Toyota common stock to be received in the share exchange may be
higher or lower than the indicative value as of the date of this prospectus and/or as of the date of the extraordinary meeting of Kanto
shareholders, depending on the prevailing market prices of Toyota common stock and Kanto common stock.

The share prices of Toyota common stock and Kanto common stock are subject to the general price fluctuations in the market for publicly traded
equity securities and have experienced volatility in the past. Stock price changes may result from a variety of factors that are beyond the control
of Toyota and Kanto, including actual changes in, or investor perception of, Toyota s and Kanto s businesses, operations and prospects.
Regulatory developments, as well as current or potential legal proceedings, and changes in general market and economic conditions may also
affect the stock price of Toyota or Kanto.

You should obtain and review recent market quotations for Toyota common stock and Kanto common stock before voting on the share exchange
agreement. There can be no assurances as to the future market prices of Toyota common stock and Kanto common stock before the effectiveness
of the share exchange, nor of the market price of Toyota common stock at any time after the effectiveness of the share exchange.

Significant costs and expenses have been and are being incurred in the course of the share exchange

Significant costs and expenses have been and are being incurred related to the share exchange in making Kanto a wholly owned subsidiary of
Toyota. These costs and expenses include financial advisory, legal fees and expenses, filing fees, printing expenses and other related charges.
There may be significant costs in compensating dissenting shareholders who exercise their appraisal rights. There may also be additional
significant costs in connection with the subsequently planned business combination of Kanto and two other Toyota subsidiaries currently aimed
to be completed in July 2012. See The Share Exchange for a more detailed discussion of the share exchange and the planned business
combination.

Making Kanto a wholly owned subsidiary may not produce the benefits anticipated by Toyota

By making Kanto a wholly owned subsidiary through the share exchange, Toyota aims to promote Kanto to a more active and substantial role
within the Toyota group and to streamline certain decision-making within the
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Toyota group related to vehicle development and manufacturing. Toyota s ability to realize these anticipated benefits will depend in part on the
extent to which the planned share exchange and subsequent restructuring of business operations between Toyota and Kanto can be successfully
implemented. If the planned share exchange and subsequent restructuring of business operations between Toyota and Kanto cannot be
successfully implemented, the Toyota group may not be able to fully realize, or it may take longer than expected to realize, the anticipated
benefits of the share exchange.

Risks Relating to Owning Toyota Common Stock or ADSs
Investors holding less than a unit of shares will have limited rights as shareholders

Pursuant to the Companies Act and other related legislation, Toyota s articles of incorporation provide that 100 shares of common stock
constitute one unit. The Companies Act imposes significant restrictions and limitations on holdings of shares that do not constitute whole units.

In general, holders of shares constituting less than one unit do not have the right to vote or to examine Toyota s accounting books and records.
The transferability of shares of Toyota common stock constituting less than one unit is significantly limited. For a more complete description of
the unit share system and its effect on the rights of holders of Toyota shares, see Memorandum and Articles of Association Japanese Unit Share
System of Toyota s annual report on Form 20-F for the year ended March 31, 2011 incorporated herein by reference.

Because of daily price range limitations under Japanese stock exchange rules, you may not be able to sell your shares at a particular price
on any particular trading day, or at all

Stock prices on Japanese stock exchanges are determined on a real-time basis by the equilibrium between bids and offers. These exchanges are
order-driven markets without specialists or market makers to guide price formation. To prevent excessive volatility, Japanese stock exchanges
set daily upward and downward price range limitations for each stock, based on the previous day s closing price. Although transactions may
continue at the upward or downward limit price if the limit price is reached on a particular trading day, no transactions may take place outside
the limits. Consequently, an investor wishing to sell at a price above or below the relevant daily limit may not be able to effect a sale at such
price on a particular trading day, or at all.

Rights of shareholders under Japanese law may be more limited than under the laws of other jurisdictions

Toyota s corporate affairs are governed by and in accordance with its articles of incorporation, regulations of board of directors, share handling
regulations and the Companies Act. Legal principles relating to Toyota s corporate affairs, including legality of corporate procedures, directors
and officers fiduciary duties and shareholders rights may be different from, or less clearly defined than, those that would apply if Toyota were
incorporated in another jurisdiction. For example, under the Companies Act and Toyota s articles of incorporation, only holders of 3% or more of
the total voting rights or total issued shares (excluding treasury stock) are entitled to examine Toyota s accounting books and records.
Shareholders rights under Japanese law may not be as extensive as shareholders rights under the laws of other countries.

It may not be possible for investors to effect service of process within the United States upon Toyota or its directors, executive officers or
corporate auditors, or to enforce against Toyota or those persons judgments obtained in U.S. courts predicated upon the civil liability
provisions of the federal securities laws of the United States

Toyota is a joint-stock corporation with limited liability incorporated under the laws of Japan. Almost all of Toyota s directors and corporate
auditors reside in Japan. Many of Toyota s assets and the assets of these persons are located in Japan and elsewhere outside the United States. It
may not be possible, therefore, for investors to effect service of process within the United States upon Toyota or these persons or to enforce
against it or these persons judgments obtained in United States courts predicated upon the civil liability provisions of the federal
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securities laws of the United States. Toyota believes that there is doubt as to the enforceability in Japan, in original actions or in actions for
enforcement of judgments of United States courts, of liabilities predicated solely upon the federal securities laws of the United States.

If you become a holder of ADSs, you will have fewer rights than a shareholder has, and you must act through the depositary to exercise
those rights

The rights of shareholders under Japanese law to take actions, including voting their shares, receiving dividends, bringing derivative actions,
examining Toyota s accounting books and records, and exercising appraisal rights, are available only to shareholders of record. Because the
depositary, through its custodian agents, is the registered holder of the shares underlying the ADSs, only the depositary can exercise those rights
in connection with the deposited shares. The depositary will make efforts to vote the shares underlying a holder s ADSs as instructed by the
holder and will pay to the holder the dividends collected from Toyota. However, if you become an ADS holder, in such capacity, you will not be
able to bring a derivative action, examine Toyota s accounting books and records, or exercise appraisal rights except through the depositary.

There are restrictions on the withdrawal of shares from Toyota s depositary receipt facility

Toyota s articles of incorporation provide that 100 shares constitute one unit. Under Toyota s ADS program, each ADS represents the right to
receive two shares. As a result of the unit share system, American Depositary Receipt ( ADR ) holders will only be permitted to surrender ADRs
and withdraw underlying shares constituting whole units. If a holder surrenders an ADR representing shares that do not constitute an integral
number of whole units, the depositary will deliver to that holder only those shares which constitute a whole unit. The depositary will then issue

to the holder a new ADR representing the remaining shares. Holders of an ADR that represents less than a whole unit of underlying shares will

be unable to withdraw the underlying shares. As a result, while holders of common stock whose shares constitute less than one whole unit may
require Toyota to purchase such shares under its articles of incorporation, those ADR holders will be unable to require Toyota to purchase their
underlying shares to the extent those shares constitute less than one whole unit.
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SELECTED FINANCIAL DATA OF TOYOTA

Selected consolidated statement of income data for the fiscal years ended March 31, 2007 and 2008 and selected consolidated balance sheet data
as of March 31, 2007, 2008 and 2009 set forth below have been derived from our audited consolidated financial statements not included in this
prospectus. Selected consolidated statement of income data for the fiscal years ended March 31, 2009, 2010 and 2011 and selected consolidated
balance sheet data as of March 31, 2010 and 2011 set forth below have been derived from our audited consolidated financial statements
incorporated by reference in this prospectus.

Data set forth below are derived from Toyota s consolidated financial statements prepared in accordance with U.S. GAAP. You should read the
selected financial data set forth below in conjunction with Toyota s consolidated financial statements and related notes and other financial data
included, or incorporated by reference, in this prospectus. The following data are qualified in their entirety by reference to all of that
information.

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

Automotive:

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

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

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

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

Revenues 23,948,091 26,289,240 20,529,570 18,950,973 18,993,688 228,427
Operating income (loss) 2,238,683 2,270,375 (461,011) 147,516 468,279 5,632
Income (loss) before income taxes and

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

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

Net income (loss) attributable to Toyota

Motor Corporation per share:

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

attributable to Toyota Motor Corporation

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

Shares used in computing net income (loss)

attributable to Toyota Motor Corporation

per share, diluted (in thousands) 3,212,235 3,178,662 3,140,417 3,135,998 3,135,915
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Consolidated Balance Sheet Data (end of
period):

Total Assets:

Short-term debt, including current portion of
long-term debt

Long-term debt, less current portion
Toyota Motor Corporation shareholders
equity

Common stock

Other Data:

Dividends per share

Number of vehicles sold

Japan

North America

Europe

Asia

Other*

Worldwide total

2007

¥ 32,574,779

¥

5,865,507
6,263,585

11,836,092
397,050

120.0

2,273,152
2,942,661
1,223,628

789,637
1,295,581

8,524,659

2008

Year Ended March 31,

2009

2010

2011

(in millions, except per share and numbers of vehicles sold data)

¥ 32,458,320

6,228,152
5,981,931

11,869,527
397,050

¥ 140.0

2,188,389
2,958,314
1,283,793

956,509
1,526,934

8,913,939

¥ 29,062,037

6,317,184
6,301,469

10,061,207
397,050

¥ 100.0

1,944,823
2,212,254
1,061,954

904,892
1,443,433

7,567,356

*  Other consists of Central and South America, Oceania, Africa and the Middle East, etc.
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¥ 30,349,287

5,497,997
7,015,409

10,359,723
397,050

¥ 45.0

2,162,418
2,097,374
858,390
979,651
1,139,329

7,237,162

¥ 29,818,166

¥

5,951,836
6,449,220

10,332,371
397,050

50.0

1,913,117
2,031,249

795,534
1,255,016
1,313,123

7,308,039

2011

$ 358,607

71,579
77,561

124,262
4,775

$  0.60

25



Edgar Filing: TOYOTA MOTOR CORP/ - Form F-4

Table of Conten
MARKET PRICE AND DIVIDEND INFORMATION

The shares of Toyota common stock are listed on the Tokyo Stock Exchange, the Nagoya Stock Exchange and three other regional stock
exchanges in Japan and on the London Stock Exchange. Toyota s ADSs, each representing two Toyota shares, are listed on the NYSE under the
ticker symbol TM.

The shares of Kanto common stock are listed on the Tokyo Stock Exchange and the Nagoya Stock Exchange.

The following table sets forth, for the periods indicated, the reported high and low prices per share of Toyota common stock on the Tokyo Stock
Exchange and ADSs on the NYSE:

Tokyo New York

Stock Exchange Stock Exchange

Price per Share Price per ADS
Fiscal Year Ended March 31, High Low High Low
2007 ¥ 8,350 ¥5,430 $ 138.00 $94.52
2008 7,850 4,830 128.12 96.91
2009 5,670 2,650 106.74 57.68
2010 4,200 3,270 91.78 67.90
2011 3,955 2,800 93.90 67.56
Financial Quarter Ended:
June 30, 2009 4,040 3,270 83.54 67.90
September 30, 2009 4,150 3,380 87.43 73.65
December 31, 2009 3,890 3,300 85.06 75.07
March 31, 2010 4,200 3,270 91.78 71.55
June 30, 2010 3,830 3,030 81.65 68.05
September 30, 2010 3,280 2,806 74.67 67.56
December 31, 2010 3,340 2,800 79.81 69.33
March 31, 2011 3,955 2,830 93.90 77.36
June 30, 2011 3,425 3,095 84.00 75.85
Month Ended:
January 31, 2011 3,595 3,240 86.10 78.70
February 28, 2011 3,955 3,345 93.74 82.34
March 31, 2011 3,865 2,830 93.90 77.36
April 30, 2011 3,380 3,095 81.00 75.85
May 31, 2011 3,425 3,165 84.00 78.62
June 30, 2011 3,420 3,155 82.85 79.03

On July 12, 2011, the last reported sale price of Toyota shares on the Tokyo Stock Exchange was ¥3,355 per share.
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The following table sets forth, for the periods indicated, the reported high and low prices per share of Kanto common stock on the Tokyo Stock
Exchange:

Tokyo Stock Exchange
Price per Share

Fiscal Year Ended March 31, High Low
2007 ¥1,790 ¥ 1,300
2008 1,850 1,110
2009 1,483 745
2010 1,200 635
2011 806 432
Financial Quarter Ended:
June 30, 2009 1,200 856
September 30, 2009 1,005 775
December 31, 2009 922 695
March 31, 2010 891 635
June 30, 2010 806 653
September 30, 2010 681 542
December 31, 2010 719 476
March 31, 2011 803 432
June 30, 2011 736 503
Month Ended:
January 31, 2011 803 712
February 28, 2011 765 661
March 31, 2011 697 432
April 30, 2011 590 503
May 31, 2011 550 506
June 30, 2011 736 520

On July 12, 2011, the last reported sale price of Kanto shares on the Tokyo Stock Exchange was ¥777 per share.

The following table sets forth the closing prices of Toyota common stock and Kanto common stock on July 12, 2011, the last full trading day
prior to the public announcement date on which the two companies announced the share exchange, and , 2011, the last practicable trading
day prior to the distribution of this prospectus. The table also sets forth the implied equivalent value of Kanto common stock on these dates, as
determined by multiplying the applicable closing price of Toyota common stock by the exchange ratio of 0.25 Toyota shares per Kanto share.
Toyota urges you to obtain current market quotations for each of the two companies common stock.

Toyota Kanto
Common Stock Common Stock
Historical Historical Equivalent
July 12, 2011 ¥ 3,355 ¥777 ¥ 839

, 2011
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The following table sets forth the dividends per share paid on Toyota and Kanto common stock for each of the periods shown. The periods
shown are the six months ended on that date. The U.S. dollar equivalents for the cash dividends shown are based on the noon buying rate for
Japanese yen on the last date of each period set forth below.

Toyota Kanto
Period Ended Yen Dollars Yen Dollars
September 30, 2006 ¥50.0 $ 042 ¥13.00 $ 0.11
March 31, 2007 70.0 0.59 16.00 0.14
September 30, 2007 65.0 0.65 16.00 0.14
March 31, 2008 75.0 0.75 19.00 0.19
September 30, 2008 65.0 0.61 16.00 0.15
March 31, 2009 35.0 0.35 4.00 0.04
September 30, 2009 20.0 0.22 4.00 0.04
March 31, 2010 25.0 0.26 6.00 0.06
September 30, 2010 20.0 0.24 6.00 0.07
March 31, 2011 30.0 0.36 6.00 0.07

12
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EXCHANGE RATES

The following table sets forth information regarding the noon buying rates for cable transfers in Japanese yen as certified for customs purposes
by the Federal Reserve Bank of New York expressed in Japanese yen per $1.00 during the periods shown. On July 8, 2011, the noon buying rate
was ¥80.64 = $1.00. The average exchange rate for the periods shown is the average of the month-end rates during the period.

Fiscal Year Ended or Ending March 31,

2007
2008
2009
2010
2011
2012 (through July 8, 2011)

Month Ended

January 31, 2011
February 28, 2011
March 31, 2011
April 30, 2011
May 31, 2011
June 30, 2011

13
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At End of Period

117.56
99.85
99.15
93.40
82.76
80.64

Average
(of month-end rates)

(¥ per $1.00)
116.55
113.61
100.85
92.49
85.00
80.97

High Low
121.81 110.07
124.09 96.88
110.48 87.80
100.71 86.12
94.68 78.74
85.26 79.87

High Low

(¥ per $1.00)

83.36 81.56
83.79 81.48
82.98 78.74
85.26 81.31
82.12 80.12
80.98 79.87
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EXTRAORDINARY MEETING OF KANTO SHAREHOLDERS
General

Kanto is distributing mail-in voting cards to its shareholders who are entitled to exercise their voting rights (or their standing proxies in Japan, as
appropriate) for use at the Kanto extraordinary meeting of shareholders, expected to be held on , 2011, at . Kanto is distributing
the mail-in voting cards, together with the notice of convocation of the meeting and reference documents concerning the shareholders meeting,
by mail to its shareholders who have voting rights as of the record date.

Non-resident shareholders are required to appoint a standing proxy in Japan or designate a mailing address in Japan, directly or indirectly
through their securities broker. For shareholders not resident in Japan and who have appointed a standing proxy in Japan, Kanto will distribute
the mail-in voting cards and notice of convocation to their standing proxy in Japan, who may then transmit those materials to the shareholders
according to the terms of the respective proxy agreements. Such shareholders are encouraged to contact their standing proxy in Japan to confirm
the applicable voting procedure. For shareholders not resident in Japan and who have purchased shares of Kanto through a securities broker
located outside of Japan, such shareholders are encouraged to ask their broker to obtain the voting and reference materials from the broker s
standing proxy in Japan. For shareholders not resident in Japan and who have designated a mailing address in Japan, Kanto will send a mail-in
voting card and notice of convocation to that mailing address.

At the extraordinary shareholders meeting of Kanto, the approval of the share exchange agreement will be considered and voted upon by the
shareholders of Kanto.

Voting
Voting Rights

Kanto currently uses the unit share system, where one unit consists of 100 shares of common stock of Kanto. Kanto s shareholders may vote at
the Kanto extraordinary meeting only if they are registered as a holder of one unit or more shares of Kanto common stock in Kanto s register of
shareholders on the record date. Each unit of shares of Kanto common stock outstanding on the Kanto record date is entitled to one vote on each
matter properly submitted at the extraordinary shareholders meeting of Kanto. Shares constituting less than one unit are not entitled to vote.

The following shares are not entitled to vote at, and are not counted in determining the quorum for, the extraordinary meeting of shareholders:

treasury shares held by Kanto;

shares held by entities in which Kanto (together with its subsidiaries) holds 25% or more of the voting rights; and

shares issued after the applicable record date and shares that have come to constitute one or more unit after the record date.
Record Date

The close of business on September 30, 2011 has been fixed by the resolution of board of directors to be the Kanto record date for the
determination of the holders of Kanto common stock entitled to exercise the shareholders rights at the Kanto extraordinary meeting.

How to Vote; Use of Mail-in Voting Cards

Shareholders who are entitled to exercise voting rights at the Kanto extraordinary meeting of shareholders may exercise their voting rights by
attending the meeting in person or by having another shareholder who has
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voting rights attend the meeting as their attorney-in-fact or by returning the mail-in voting cards that will be mailed to those shareholders or, in
case of non-resident shareholders who have appointed a standing proxy, through their standing proxy in Japan.

Holders of Kanto common stock entitled to vote at the extraordinary shareholders meeting of Kanto may vote their shares by returning a mail-in
voting card, using the form in Japanese which Kanto is distributing together with the notice of convocation of such meeting by mail to those
holders. Mail-in voting cards will allow a shareholder with a right to vote at the shareholders meeting to indicate his or her approval or
disapproval with respect to each proposal at the meeting, including the share exchange agreement. Completed mail-in voting cards must be
received by Kanto by 5:20 p.m. (Japan time) one business day prior to the shareholders meeting.

In accordance with applicable Japanese law, Kanto intends to:

count toward the quorum for its shareholders meeting any shares represented by mail-in voting cards that are returned without
indicating the approval or disapproval of any of the proposals; and

count the shares represented by mail-in voting cards returned in this manner as votes in favor of the share exchange agreement and
other proposals referred to in the mail-in voting cards.
Vote Required

Approval of the share exchange agreement requires the affirmative vote of two-thirds of votes of Kanto present or represented at the
extraordinary meeting of shareholders of Kanto, at which shareholders holding one-third of the total voting rights of the shareholders who are
entitled to exercise their voting rights are present or represented.

As of September 30, 2011, the directors, executive officers and their affiliates of Kanto owned approximately % of the voting rights of
Kanto common stock. As of September 30, 2011, directors, executive officers and their affiliates of Toyota owned approximately % of the
voting rights of Kanto common stock.

Revocation

Any person who submits a mail-in voting card by mail may revoke it any time before it is voted:

by sending another mail-in voting card dated a later date than the previous mail-in voting card to Kanto if Kanto redistributes mail-in
voting cards; or

by voting in person, or through another shareholder entitled to vote and appointed as such person s attorney-in-fact or through a
standing proxy in the case of a non-resident holder, at the extraordinary meeting of shareholders of Kanto.
Kanto shareholders who have instructed a broker to vote their shares must follow directions received from their broker to change and revoke
their vote.
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THE SHARE EXCHANGE

This section of the prospectus describes material aspects of the share exchange, including the material provisions of the share exchange
agreement. The full text of an English translation of the share exchange agreement, the original of which is written in Japanese, is incorporated
herein by reference in its entirety and is included in this prospectus as Appendix A.

General

The boards of directors of Toyota and Kanto have agreed to the share exchange, to be approved by shareholders meeting of Kanto. Pursuant to
the share exchange, each shareholder of Kanto will receive 0.25 shares of Toyota common stock for each share of Kanto common stock that
such shareholder holds. If the share exchange agreement is approved at the shareholders meeting of Kanto and the other conditions for
completing the share exchange are satisfied, the share exchange is expected to become effective on January 1, 2012.

Background to the Share Exchange

Kanto was established in the name of Kaiyukai Co., Ltd. in 1942 and renamed Kanto Electric Motor Works, Ltd. in 1946 and subsequently
Kanto Auto Works, Ltd. in 1950. Kanto began manufacturing Toyota vehicles in 1949 and has since developed and manufactured numerous
Toyota vehicles, primarily compact vehicles. Toyota made an initial investment in Kanto in 1954. The business partnership between Kanto and
Toyota strengthened over time, and Kanto became a consolidated subsidiary of Toyota in 2003 under U.S. GAAP when Toyota acquired 50.46%
of the issued shares of Kanto.

Kanto established plants in Higashi Fuji and Iwate in Japan in 1967 and 1993, respectively, and a parts manufacturing subsidiary in Brazil in
2006. Kanto has been involved from the development to production stages of many Toyota vehicles as well as in the development, production
support and the production of parts and components of Toyota vehicle models produced overseas. Kanto, through these activities, has
significantly contributed to the domestic and global businesses of the Toyota group.

In promoting a sustainable growth strategy, establishing a production system capable of providing an optimal supply of products in the global
market has become increasingly integral to Toyota s strategy. While Toyota s financial results in fiscal 2010 greatly improved primarily as a
result of various cost reduction efforts, compared to fiscal 2009 when the global financial crisis led to a rapid downturn in the economy, a trend
toward decreased demand in developed countries, including Japan, and the appreciation of the Japanese yen against other currencies continued
to present challenges. During this time, Toyota came to the view that it can maximize overall group performance and corporate value through the
optimal global allocation of its resources, including managerial resources, focusing on strategic areas such as the development of hybrid vehicles
and environmental initiatives.

On May 11, 2010, Toyota announced a global production restructuring plan, intended to create an optimal global supply system as part of its
sustainable growth strategy. As part of this plan, Toyota announced that it will increase its local production capacities to meet a wide range of
growing customer demand in a timely manner in emerging countries such as China and India. On the other hand, in developed countries with
mature markets, Toyota will reevaluate production models to respond to changes in market demand and to establish a flexible and efficient
production system that can withstand currency fluctuations. Toyota announced that in Japan, the country most affected by changes in Toyota s
business environment, Toyota will conduct a broad review of its current production models. In Japan, Toyota would aim to specifically focus on
vehicle models that involve the development of new technology, new concepts and the introduction of new manufacturing methods, while
producing high-volume vehicles mainly in regions where there is demand. Toyota also announced that it would further work towards
establishing a flexible and efficient production system that can meet fluctuating demand and leveling out plant and line utilization while
maintaining current production levels.

16

Table of Contents 32



Edgar Filing: TOYOTA MOTOR CORP/ - Form F-4

Table of Conten

In June 2010, following the plan announced on May 11, 2010, Toyota requested each domestic body manufacturer in the Toyota group,
including Kanto, to begin a review and examination of the direction of their projected future businesses.

On November 9, 2010, the president of Toyota, Mr. Akio Toyoda, held an internal meeting with the executive vice presidents of Toyota, in
which they discussed possible restructuring of group operations and related changes to the group capital structure based on the results of each
such domestic body manufacturer s review. The participants at the meeting concluded that Toyota would further review and deliberate with each
domestic body manufacturer.

On November 16, 2010, the executive vice president of Toyota, Mr. Atsushi Niimi, visited the president of Kanto, Mr. Tetsuo Hattori, at Kanto s
office and held a meeting in which they discussed a possible restructuring of the business operations between Toyota and Kanto and related
changes to Kanto s capital structure. They agreed to examine a possible restructuring and meet again by the end of March 2011 upon completion
of each company s examination.

On March 9, 2011, Toyota unveiled its Toyota Global Vision corporate outline for the future and announced that it will work to achieve
sustained growth through the realization of the ideals set forth in the Vision. Key medium-term initiatives of the Vision include promotion of
localization in the production of vehicles that meet the unique customer needs of each market, and continued efficient utilization of existing
production capacity. See  Reasons for the Share Exchange for a more detailed discussion of the Toyota Global Vision.

Although the effects of the Great East Japan Earthquake on March 11, 2011 interrupted the review of the possible restructuring of group
operations, on April 11, 2011, the president of Toyota, Mr. Akio Toyoda, gave instructions internally to expedite the review of possible
restructuring, particularly related to businesses in the Tohoku region.

On April 12, 2011, the president of Toyota, Mr. Akio Toyoda, requested the president of Kanto, Mr. Tetsuo Hattori, to resume the examination
of the business and capital restructuring that was temporarily interrupted following the Great East Japan Earthquake. Mr. Hattori agreed to
resume the examination.

On April 13, 2011, Toyota retained Nomura Securities Co., Ltd. ( Nomura ) as its financial advisor and as a third-party valuation institution
independent from Toyota.

On April 15, 2011, Toyota also retained TMI Associates as its Japanese legal counsel.
On April 19, 2011, Toyota also retained Shearman & Sterling LLP as its U.S. legal counsel.

On May 13, 2011, Kanto retained Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. ( Mitsubishi UFJ Morgan Stanley Securities ) as its
financial advisor and as a third-party valuation institution independent from Kanto. On the same date, the working groups of Toyota and Kanto
held a kickoff meeting regarding the share exchange.

Between early May 2011 and early July 2011, Toyota conducted its legal and financial due diligence of the share exchange with Kanto, with the
assistance of its external Japanese legal counsel.

On May 27, 2011, Kanto retained Nagashima Ohno & Tsunematsu as its legal counsel. On the same date, members of the working groups of
Toyota and Kanto discussed the status of the share exchange negotiations and due diligence.

Between early June 2011 and early July 2011, Kanto conducted its legal due diligence of the share exchange with Toyota, with the assistance of
its external legal counsel.

Between June 29, 2011 and July 5, 2011, the working groups of Toyota and Kanto negotiated the share exchange ratio.
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On July 13, 2011, a meeting of the board of directors of Toyota was held to consider the share exchange. The board of directors of Toyota
conducted a comprehensive review of various factors relating to the share exchange, including the business, operations, earnings and future
prospects of Kanto, and the share exchange ratio and the results of the analyses of the share exchange ratio prepared by Nomura, in order to
reach a resolution. After review and discussions of the terms of the share exchange agreement, the board of directors of Toyota resolved to enter
into the share exchange agreement and to make Kanto a wholly owned subsidiary of Toyota, subject to approval at the extraordinary meeting of
shareholders of Kanto.

On July 13, 2011, a meeting of the board of directors of Kanto was held to consider the share exchange. The board of directors of Kanto
conducted a comprehensive review of various factors relating to the share exchange, including the business, operations, financial condition,
earnings and future prospects of both Kanto and Toyota, the results of analyses of the share exchange ratio prepared by Mitsubishi UFJ Morgan
Stanley Securities, the fairness opinion of Mitsubishi UFJ Morgan Stanley Securities, and the conclusion of the outside corporate auditors who
did not have conflicts of interest that they had no objections to Kanto s execution of the share exchange agreement. After review and discussions
of the terms of the share exchange, the board of directors of Kanto resolved to approve the share exchange agreement and to become a wholly
owned subsidiary of Toyota, subject to approval at the extraordinary meeting of shareholders of Kanto.

On the same date, Kanto, Central Motor Co., Ltd. and Toyota Motor Tohoku Corporation mutually agreed to begin discussions about integration
of the businesses of the three companies aimed to be completed on or around July 2012. See  Reasons for the Share Exchange for a more detailed
discussion of the planned business combination.

On July 13, 2011, Toyota and Kanto executed the share exchange agreement and announced the details of the share exchange, including the
share exchange ratio. If the share exchange agreement is approved at the extraordinary meeting of shareholders of Kanto, and other conditions
for completing the share exchange are satisfied, the share exchange is scheduled to become effective on January 1, 2012.

Reasons for the Share Exchange

The boards of directors of Toyota and Kanto have agreed to the share exchange in order to promote Kanto to a more active and substantial role
within the Toyota group and to streamline certain decision-making within the Toyota group related to vehicle development and manufacturing.
If the share exchange is approved by Kanto s shareholders, Kanto would become a wholly owned subsidiary of Toyota. Kanto has made
significant contributions to the domestic and global businesses of Toyota, and within the Toyota group going forward, Toyota expects Kanto to
serve an expanded role in the planning, developing and manufacturing of compact vehicles and serve an expanded supporting role for the
overseas production of compact vehicles. Toyota and Kanto believe that the corporate value of both companies will be enhanced through a
strengthened alliance between the companies and increased speed of management as a result of the share exchange.

Toyota Global Vision

The Toyota Global Vision, unveiled in March 2011, represents Toyota s commitment to being a company that customers choose and that exceeds
customer expectations. The Vision outlines Toyota s corporate vision regarding the kind of organization Toyota should be and the values it
should honor.

Toyota works closely with its group companies to achieve the key initiatives of the Vision, which include promotion of localization in the
production of vehicles that meet the unique customer needs of each market; continued efforts to position Lexus as a global premium brand from
Japan that is the vehicle of choice for discerning automobile customers; continued efficient utilization of existing production capacity and
investments for expanded capacity in emerging countries as well as Japan, North America and other developed countries; and promotion of a
new mobility society through participation in the development of smart community projects connecting vehicles, homes, and information
networks, and collaborations with industry-leading information technology companies.
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The Toyota group companies operate under shared values and ideals to implement concrete measures in order to achieve the objectives of the
Toyota Global Vision.

The economic environment surrounding the Toyota group is changing rapidly and dramatically, with automotive markets expanding primarily in
China, India and other emerging countries. However, the Toyota group s business environment is expected to remain highly competitive mainly
due to the rapid increase in vehicle unit sales by automotive manufacturers in South Korea, North America and Europe, as well as intense
competition in the technical development of green vehicles such as hybrid vehicles and electric vehicles.

Given these highly competitive business conditions, it is essential for Toyota to build a business framework that will enable it to utilize its group
resources to the fullest extent in order to implement the key initiatives of the Vision.

Historically, Toyota group vehicle manufacturers have supported Toyota in the global marketing of Toyota and Lexus vehicles through the
provision of resources, including manufacture of vehicles, part and components and human resources. Toyota aims to respond with increased
speed to the needs of customers around the world by defining the roles of its group vehicle manufacturers to enable Toyota to make the best use
of the advantages and strengths of each manufacturer. Body manufacturers, brand manufacturers and Toyota itself will each strive to further
strengthen their business in the following ways in order to collectively maximize the overall performance of the Toyota group:

Body Manufacturers. Toyota works closely with the following manufacturers for the development and manufacture of Toyota
vehicle bodies: Kanto and Central Motor Co., Ltd. in respect of compact vehicles; Toyota Auto Body Co., Ltd. in respect of
medium-size minivans, commercial vehicles and sport utility vehicles; and Toyota Motor Kyushu, Inc. in respect of Lexus and
large-size Toyota vehicles. These manufacturers intend to continue to work closely with Toyota in the Toyota and Lexus businesses,
with Toyota and each manufacturer performing more clearly defined roles in order to achieve the key initiatives of the Vision. The
body manufacturers are to play a leading role in planning, developing and manufacturing of certain vehicle models within their
expertise. In addition, the body manufacturers will develop vehicles targeted at overseas markets, support the preparation of overseas
production, and strengthen their capabilities for the overseas expansion of vehicle related operations.

Brand Manufacturers. Daihatsu Motor Co., Ltd. and Hino Motors Ltd. have invested heavily in supporting Toyota s business while
developing their own brands. Daihatsu is a brand manufacturer of mini-vehicles and low-priced subcompact vehicles and Hino is a
brand manufacturer of pick-up trucks and commercial vehicles. Going forward, these manufacturers intend to focus on enhancing
and expanding their own brands globally, while also collaborating with Toyota on products and technology.

Toyota. Toyota will be responsible for Lexus and other globally recognized vehicles. Toyota also aims to enhance efforts in
next-generation areas and new fields such as the development of next-generation green vehicles, the development of gasoline engines
with high fuel efficiency, and expanding lines of hybrid vehicle models. In addition, Toyota will play a role in developing and
expanding new value-added products and services such as smart grids and new mobility vehicles.
Toyota and the group companies aim to act as one, while each playing defined roles. Toyota believes that this approach will maximize overall
group performance, which will lead to the achievement of the objectives of the Vision.

Strengthened Role of Kanto

Kanto shares the ideals of the Toyota Global Vision. As a body manufacturer, Kanto has made significant contributions to the domestic and
global businesses in the Toyota group and is expected to serve a more active and substantial role within the Toyota group going forward. Kanto s
new corporate vision is to become a comprehensive vehicle manufacturer focused on compact vehicles and managing integrated vehicle and unit
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planning, development and manufacturing from a global perspective. Through this vision, Kanto aims to contribute in the support of overseas
production of compact vehicles and to become a manufacturing hub in the Tohoku region. Towards those ends, Kanto aims to perform the
following two strengthened roles within the Toyota group:

(1) Expanded role in the planning, developing and manufacturing of primarily compact vehicles. Historically, Toyota has entrusted the
development and manufacture of certain vehicle models to Kanto. Following the share exchange, Kanto s role within the Toyota group will
change substantially from a supporting role in the development and manufacturing of Toyota vehicles, to a leading role in the planning,
development and manufacturing of compact vehicles. Kanto aims to be actively involved in all processes related to Toyota brand compact
vehicles, beginning with the initial planning stage. By developing vehicles by model line (including variants) rather than by individual model,
Kanto aims to be able to efficiently plan and develop vehicles that match customers needs. Kanto also aims to strengthen the procurement of
local supplies and integrate the development-to-production and procurement processes in order to manufacture globally competitive compact
vehicles. Kanto aims to work to promote measures integrated with Toyota s global product strategy to make better vehicles through marketing
efforts such as studies of customer needs and technological developments aimed at increasing product appeal.

(2) Expanded supporting role for the overseas production of compact vehicles. Building on its expertise in manufacturing compact vehicles,
Kanto aims to play an expanded role in supporting the development and production of vehicles overseas. Kanto will strive to develop compact
vehicles that satisfy the preferences of customers around the world, and to utilize its know-how to support the overseas production of vehicles. In
addition, Kanto aims to actively contribute to the global expansion of Toyota through the overseas production of parts and components. To this
end, Kanto intends to work closely with Toyota and its group companies overseas.

In order to realize Kanto s expanded roles within the Toyota group, including being responsible for carrying out parts of Toyota s business
strategy, it is necessary for Kanto to become closely integrated with Toyota s business strategies, including marketing, product planning, and
overseas and supply strategies. Accordingly, Toyota and Kanto concluded that it was essential for Kanto to become a wholly owned subsidiary
of Toyota to clarity its role and responsibilities, and to streamline decision-making between the two companies.

In furtherance of the foregoing, in order to achieve the objectives of the Vision, Kanto plans to consider combining its business with Central

Motor Co., Ltd., which mainly manufactures compact-class vehicles in Miyagi Prefecture, and Toyota Motor Tohoku Corporation, which
manufactures suspension parts and materials as well as electronic unit components also in Miyagi Prefecture by way of merger (the Subsidiary
Integration ). Through the Subsidiary Integration, Kanto would become Toyota s Tohoku area manufacturing hub, which would be Toyota s third
national hub following Chubu and Kyushu. The three companies agreed to consider a merger out of a common recognition that in order to

become a comprehensive vehicle manufacturer capable of delivering competitive compact vehicles and unit parts globally, the companies would
need to work together to achieve efficient production in the Tohoku area supply chain as a whole, as well as efficient and prompt vehicle and

unit parts development. The Subsidiary Integration is premised on Kanto becoming a wholly owned subsidiary of Toyota through the share
exchange. The three companies are currently targeting July 2012 as a merger completion date, and have agreed to establish an integration
committee and to consider the terms of the possible integration.

The share exchange will result in Kanto becoming the core of Toyota group s management strategy for compact vehicles, and would enable
Toyota to streamline its business structure to better achieve the initiatives of the Toyota Global Vision. As a result, Kanto and Toyota s alliance
of shared values and vision would be strengthened, and the two companies would be able to achieve higher levels of business through increased
speed of management, which Toyota and Kanto believe would increase the corporate value of both companies.

20

Table of Contents 36



Edgar Filing: TOYOTA MOTOR CORP/ - Form F-4

Table of Conten
Determination of Kanto s Board of Directors

On July 13, 2011, the meeting of the board of directors of Kanto was convened to resolve the share exchange agreement. Of the seven members
of the board, six members were in attendance and unanimously resolved that the share exchange ratio was appropriate and approved the share
exchange agreement. The remaining director, Mr. Yasuhiko Ichihashi, who serves as an advisor of Toyota, did not attend the board meeting nor
did he participate in the discussions and negotiations with Toyota on behalf of Kanto in order to prevent possible conflicts of interest. In
addition, of the four corporate auditors of Kanto, three corporate auditors (including two outside corporate auditors) also participated in the
deliberation of the board meeting and opined that they had no objections to the execution of the share exchange agreement by Kanto. The
remaining corporate auditor of Kanto, Mr. Wahei Hirai, who served as an advisor of Toyota until the end of June 2011, did not attend the board
meeting in order to prevent possible conflicts of interest.

In making its determination to approve the share exchange agreement, with advice from Kanto s financial and legal advisors, the board of
directors of Kanto considered a number of factors, including the following:

the board s knowledge of the businesses, operations, financial condition, earnings and future prospects of both Kanto and Toyota;

the board s knowledge of the current and prospective economic, market and industry environment in which Kanto and Toyota
operate;

the results of the legal due diligence of Toyota s operations conducted by Kanto and its legal advisor;

the results of analyses of the share exchange ratio, prepared by Mitsubishi UFJ Morgan Stanley Securities, which included historical
share exchange ratio analysis, comparable companies analysis and discounted cash flow analysis;

the original signed version of the fairness opinion of Mitsubishi UFJ Morgan Stanley Securities, which was delivered to the board of
directors of Kanto immediately prior to the approval of the share exchange agreement, to the effect that, as of the date of the opinion
and subject to certain assumptions and reservations set forth therein, the proposed share exchange ratio was fair from a financial
point of view to the holders of Kanto shares other than Kanto s controlling shareholders as defined in Article 441-2 of the Securities
Listing Regulations of Tokyo Stock Exchange, Inc. and Article 436-3 of the Enforcement Rules of the Tokyo Stock Exchange;

the fact that the outside auditors who did not have conflicts of interest expressed no objections to Kanto s execution of the share
exchange agreement; and

the terms of the share exchange agreement and its effects, including, without limitation, the fact that Toyota would become the sole
shareholder of Kanto upon consummation of the share exchange.
The foregoing discussion of the information considered by the board of directors of Kanto is not exhaustive, but includes the material factors
that the board of directors of Kanto considered in approving the share exchange. In view of the wide variety of factors considered in connection
with its evaluation of the share exchange and the complexity of these matters, the board of directors of Kanto did not find it useful, and did not
attempt, to quantify, rank or otherwise assign relative weights to these factors. The board of directors of Kanto conducted an overall analysis of
the factors described above, including discussions with Kanto s financial and legal advisors, and considered the factors overall to be favorable to,
and to support, its determination.

The above description contains forward-looking statements and, therefore, should be read in light of the factors discussed under Cautionary
Statement Concerning Forward-Looking Statements.
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Opinion of Kanto s Financial Advisor
Opinion of Mitsubishi UF,J Morgan Stanley Securities

Kanto retained Mitsubishi UFJ Morgan Stanley Securities to provide financial advisory services in connection with the share exchange and to
render a financial opinion in connection with the share exchange between Toyota and Kanto under the Companies Act. At a meeting of the

Kanto board of directors on July 13, 2011, Mitsubishi UFJ Morgan Stanley Securities delivered to Kanto s board of directors Mitsubishi UFJ
Morgan Stanley Securities s written opinion dated July 12, 2011, that, as of such date, based on and subject to the various assumptions,

limitations and qualifications set forth in its opinion, the share exchange ratio pursuant to the share exchange agreement was fair, from a

financial point of view, to the holders of shares of common stock of Kanto other than Kanto s controlling shareholders as defined in Article 441-2
of the Securities Listing Regulations of Tokyo Stock Exchange, Inc. ( Tokyo Stock Exchange ) and Article 436-3 of the Enforcement Rules of the
Tokyo Stock Exchange (the Controlling Shareholders ).

The original written opinion of Mitsubishi UFJ Morgan Stanley Securities dated July 12, 2011 delivered to the board of directors of Kanto was
prepared in Japanese. The full text of an English translation of Mitsubishi UFJ Morgan Stanley Securities s opinion is attached to this document
as Appendix B. The opinion sets forth, among other things, the assumptions made, procedures followed, matters considered and qualifications

and limitations on the scope of the review undertaken by Mitsubishi UFJ Morgan Stanley Securities in rendering its opinion. You are urged to

read the entire opinion carefully. Mitsubishi UFJ Morgan Stanley Securities s opinion is directed to Kanto s board of directors and addresses only
the fairness from a financial point of view of the share exchange ratio pursuant to the share exchange agreement to holders of shares of common
stock of Kanto as of the date of the opinion. The opinion does not address any other aspects of the transaction and does not constitute a
recommendation to any shareholders of Kanto or Toyota as to how such shareholder should vote or act on any matter at any special meeting with
respect to the share exchange.

In connection with rendering its opinion, Mitsubishi UFJ Morgan Stanley Securities, among other things;

(a) reviewed certain publicly available financial statements and other business and financial information of Kanto and Toyota, respectively;

(b) reviewed certain internal financial statements and other financial and operating data concerning Kanto;

(c) reviewed certain financial projections prepared by the managements of Kanto and Toyota, respectively;

(d) discussed the past and current operations and financial condition and the prospects of Kanto, including information relating to certain
strategic, financial and operational benefits anticipated from the share exchange, with senior executives of Kanto;

(e) discussed the past and current operations and financial condition and the prospects of Toyota, including information relating to certain
strategic, financial and operational benefits anticipated from the share exchange, with senior executives of Toyota;

(f) reviewed the reported prices and trading activity for common stock of Kanto and Toyota, respectively;

(g) compared the financial performance of Kanto and Toyota and the prices and trading activity of the common stock of Kanto and Toyota
with that of certain other publicly-traded companies comparable with Kanto and Toyota, respectively, and their securities;

(h) reviewed the financial terms, to the extent publicly available, of certain comparable acquisition transactions;
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(1) participated in discussions and negotiations among representatives of Kanto and the representative of Toyota and Toyota s financial
advisor;

(j) reviewed the share exchange agreement (draft dated as of July 11, 2011) and certain related documents; and

(k) considered such other factors as Mitsubishi UFJ Morgan Stanley Securities deemed appropriate.
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Mitsubishi UFJ Morgan Stanley Securities assumed and relied upon, without independent verification, the accuracy and completeness of the
information that was publicly available or supplied or otherwise made available to it by Kanto and Toyota, and formed a substantial basis for its
opinion. With respect to the financial projections, including information relating to certain strategic, financial and operational benefits
anticipated from the share exchange, Mitsubishi UFJ Morgan Stanley Securities assumed that they had been reasonably prepared on bases
reflecting the best currently available estimates and judgments of the respective managements of Kanto and Toyota of the future financial
performance of Kanto and Toyota. In addition, Mitsubishi UFJ Morgan Stanley Securities assumed that the share exchange would be
consummated in accordance with the terms set forth in the share exchange agreement, without any waiver, amendment or delay of any terms or
conditions. Mitsubishi UFJ Morgan Stanley Securities assumed that in connection with the receipt of all the necessary governmental, regulatory
or other approvals and consents required for the proposed share exchange, no delays, limitations, conditions or restrictions would be imposed
that would have a material adverse effect on the contemplated benefits expected to be derived in the proposed share exchange. Mitsubishi UFJ
Morgan Stanley Securities is not a legal, accounting or tax advisor. Mitsubishi UFJ Morgan Stanley Securities is a financial advisor only and has
relied upon, without independent verification, the assessment of Kanto and Toyota and their legal, accounting and tax advisors with respect to
legal, accounting and tax matters. Mitsubishi UFJ Morgan Stanley Securities expressed no opinion with respect to the fairness of the amount or
nature of the compensation to any of Kanto s officers, directors or employees, or any class of such persons, relative to the consideration to be
received by the holders of shares of common stock of Kanto in the share exchange. Mitsubishi UFJ Morgan Stanley Securities did not make any
independent valuation or appraisal of the assets or liabilities of Kanto or Toyota, nor was Mitsubishi UFJ Morgan Stanley Securities furnished
with any such appraisals. Further, Mitsubishi UFJ Morgan Stanley Securities s opinion did not in any manner address the prices at which
common stock of Kanto or Toyota would trade at any time, including following consummation of the share exchange and Mitsubishi UFJ
Morgan Stanley Securities expressed no opinion or recommendation as to how the shareholders of Kanto should vote at the shareholders
meetings to be held in connection with the share exchange. Mitsubishi UFJ Morgan Stanley Securities s opinion was necessarily based on
financial, economic, market and other conditions as in effect on, and the information made available to Mitsubishi UFJ Morgan Stanley
Securities as of the date of the opinion. Events occurring after the date of the opinion may affect Mitsubishi UFJ Morgan Stanley Securities s
opinion and the assumptions used in preparing it, and Mitsubishi UFJ Morgan Stanley Securities did not assume any obligation to update, revise
or reaffirm its opinion. Mitsubishi UFJ Morgan Stanley Securities s opinion was approved by a committee of Mitsubishi UFJ Morgan Stanley
Securities s investment banking and other professionals in accordance with its customary practice.

Financial Analyses of Mitsubishi UF ] Morgan Stanley Securities

The following is a brief summary of the material financial analyses performed by Mitsubishi UFJ Morgan Stanley Securities in connection with
the preparation of its written opinion letter dated July 12, 2011. The following summary includes information presented in tabular format. In
order to understand fully the financial analyses used by Mitsubishi UFJ Morgan Stanley Securities, these tables must be read together with the
text of each summary. The tables alone do not constitute a complete description of the financial analyses. The analyses listed in the tables and
described below must be considered as a whole; considering any portion of such analyses and the factors considered, without considering all
analyses and factors, could create a misleading or incomplete view of the process underlying Mitsubishi UFJ Morgan Stanley Securities s
financial opinion.

Mitsubishi UFJ Morgan Stanley Securities s financial analyses consisted of, with respect to Kanto, (i) a historical share exchange ratio analysis,
(i1) comparable companies analysis and (iii) a discounted cash flow analysis, and, with respect to Toyota, a historical share exchange ratio
analysis. Detailed descriptions for each analysis are as follows.
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Historical Share Exchange Ratio Analysis. Mitsubishi UFJ Morgan Stanley Securities reviewed the share exchange ratios of the recent trading
performance of Kanto common shares and Toyota common shares for July 11, 2011 as a record date ( Record Date ). In order to calculate the
market prices, Mitsubishi UFJ Morgan Stanley Securities referred to the Record Date and the periods of one (1) week, one (1) month and three
(3) months prior to the Record Date to calculate the share exchange ratio based on Kanto and Toyota s closing stock prices on each of the trading
dates during those periods. The share exchange ratios are summarized in the table below.

Historical Share Exchange Ratio

Record Date 0.231
1 week prior to Record Date 0.216~0.231
1 month prior to Record Date 0.194~0.231
3 months prior to Record Date 0.155~0.231

Comparable Companies Analysis. Mitsubishi UFJ Morgan Stanley Securities reviewed and compared the financial information for Kanto
corresponding to financial information, ratios and public market multiples for the following publicly traded companies that share similar
business characteristics with the entire business of Kanto.

Comparable Companies of Kanto

Toyota Auto Body Co., Ltd.

Nissan Shatai Co., Ltd.
Mitsubishi UFJ Morgan Stanley Securities selected the comparable companies above from among the major listed auto-body makers in Japan
which have businesses similar to Kanto.

For each of these comparable companies, Mitsubishi UFJ Morgan Stanley Securities calculated the ratio of aggregate value, defined as the sum
of market capitalization, minority interests and the total debt less cash and cash equivalents including marketable securities, to estimated
earnings before interest, taxes, depreciation and amortization, which is referred to as EBITDA , for the fiscal years ending March 31, 2012 and
March 31, 2013, based on the most recent publicly available information and closing prices as of July 11, 2011. Mitsubishi UFJ Morgan Stanley
Securities selected representative ranges of financial multiples of the comparable companies as follows.

FY11E FY12E
Aggregate Value to EBITDA multiples 1.2x~2.2x  0.9x~1.9x
Upon this analysis, Mitsubishi UFJ Morgan Stanley Securities used the 1 week average price for the Toyota common stock which ends on
July 11, 2011, in order to derive the share exchange ratio of 0.131 to 0.233.

No company analyzed in the comparable companies analysis is identical to Kanto. In evaluating the comparable companies, Mitsubishi UFJ
Morgan Stanley Securities made judgments and assumptions with regard to industry performance, general business, economic, market and
financial conditions and other matters, which are beyond the control of Kanto, such as the impact of competition on the business of Kanto or the
industry generally, industry growth and the absence of any material adverse change in the financial condition of Kanto or the industry or in the
financial markets in general, which could affect the public trading value of the companies.

Discounted Cash Flow Analysis. Mitsubishi UFJ Morgan Stanley Securities performed a discounted cash flow analysis to estimate a range of
present values per share of common stock of Kanto assuming Kanto continues to operate as a stand-alone entity. This range was determined by
adding (i) the sum of the discounted net present value of the stream of the unlevered free cash flows of Kanto expected to be generated over the
next five years ending March 31, 2016 and (ii) the discounted net present value of the terminal value, calculated
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by applying a range of aggregate value to EBITDA multiples to the normalized EBITDA of Kanto for the fiscal year ending March 31, 2016.

The financial projections used in the discounted cash flow analysis are based on Kanto s projections provided by the managements of Kanto. The
cash flow stream and terminal value were discounted to present value using a range of discount rates for Kanto, which was chosen by Mitsubishi
UFJ Morgan Stanley Securities based upon Kanto s risk characteristics and an analysis of weighted average costs of capital, or WACC.

The range of aggregate value to EBITDA multiples for calculation of the terminal values and discount rates applied to Kanto are as follows.

Aggregate Value to
EBITDA multiples Discount Rates
Kanto 1.75x~2.25x 7% ~ 9%

The respective aggregate values were then adjusted for indebtedness, net of cash and cash equivalents including marketable securities, and
minority interests based on the estimated balance sheets as of January 1, 2012.

Upon this analysis, Mitsubishi UFJ Morgan Stanley Securities used the 1 week average price for the Toyota common stock which ends on
July 11, 2011, in order to derive the share exchange ratio of 0.168 to 0.269.

General

In connection with the review of the share exchange by Kanto s board of directors, Mitsubishi UFJ Morgan Stanley Securities performed a
variety of financial and comparative analyses for purposes of rendering its opinion.

The preparation of a fairness opinion is a complex process and is not necessarily susceptible to a partial analysis or summary description. In
arriving at its opinion, Mitsubishi UFJ Morgan Stanley Securities considered the results of all of its analyses as a whole and did not attribute any
particular weight to any analysis or factor it considered. Mitsubishi UFJ Morgan Stanley Securities believes that selecting any portion of its
analyses, without considering all analyses as a whole, would create an incomplete view of the process underlying its analyses and opinion. In
addition, Mitsubishi UFJ Morgan Stanley Securities may have given various analyses and factors more or less weight than other analyses and
factors, and may have deemed various assumptions more or less probable than other assumptions. As a result, the range of valuations resulting
from any particular analyses described above should not be taken to be Mitsubishi UFJ Morgan Stanley Securities s view of the actual value of
Kanto or Toyota. In performing its analyses, Mitsubishi UFJ Morgan Stanley Securities made numerous assumptions with respect to industry
performance, general business and economic conditions and other matters, many of which are beyond the control of Kanto or Toyota. Any
estimates contained in Mitsubishi UFJ Morgan Stanley Securities s analyses are not necessarily indicative of future results or actual values,
which may be significantly more or less favorable than those suggested by these estimates.

Mitsubishi UFJ Morgan Stanley Securities conducted the analyses described above solely as part of its analysis of the fairness of the share
exchange ratio pursuant to the share exchange agreement from a financial point of view to the holders of shares of common stock of Kanto other
than the Controlling Shareholders, and in connection with the delivery by Mitsubishi UFJ Morgan Stanley Securities of its opinion, dated

July 12, 2011, to the Kanto board of directors. These analyses do not purport to be appraisals or to reflect the prices at which shares of common
stock of Kanto or Toyota might actually trade.

The share exchange ratio was determined through arm s length negotiations between Kanto and Toyota and was approved by Kanto s board of
directors. Mitsubishi UFJ Morgan Stanley Securities did not recommend any specific share exchange ratio to Kanto or its board of directors or
that any specific share exchange ratio constituted the only appropriate share exchange ratio for the share exchange.
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Mitsubishi UFJ Morgan Stanley Securities s opinion and its presentation to Kanto s representatives was only one of many factors taken into
consideration by Kanto s board of directors in deciding to approve the share exchange. Consequently, the analyses as described above should not
be viewed as determinative of the opinion of Kanto s board of directors with respect to the share exchange ratio or of whether Kanto s board of
directors would have been willing to agree to a different share exchange ratio. The foregoing summary describes the material analyses

performed by Mitsubishi UFJ Morgan Stanley Securities but does not purport to be a complete description of the analyses performed by
Mitsubishi UFJ Morgan Stanley Securities.

Mitsubishi UFJ Morgan Stanley Securities and its affiliates (the Group ) are a global financial services firm engaged in the banking, securities,
trust, investment management, credit services and other financial businesses (collectively, Financial Services ). Its securities business is engaged
in securities underwriting, trading, and brokerage activities, foreign exchange, commodities and derivatives trading, as well as providing
investment banking, financing and financial advisory services. In the ordinary course of its underwriting, trading, brokerage and financing
activities, the Group may at any time hold long or short positions, may provide Financial Services to Kanto, Toyota or companies that may be
involved in the share exchange and may trade or otherwise effect transactions, for its own account or the accounts of customers, in debt or equity
securities or loans of Kanto, Toyota or any company that may be involved in the share exchange, or in any currency or commodity that may be
involved in the share exchange, or in any related derivative instrument. The Group, its directors and officers may also at any time invest on a
principal basis or manage funds that invest on a principal basis, in debt or equity securities of Kanto, Toyota, or any company that may be
involved in the share exchange, or in any currency or commodity that may be involved in the share exchange, or in any related derivative
instrument. Further, the Group may at any time carry out ordinary course broking activities for Kanto, Toyota, or any company that may be
involved in the share exchange.

In the past, Mitsubishi UFJ Morgan Stanley Securities or its affiliates have provided financial advisory and financing services for Toyota and its
affiliates and have received fees for the rendering of these services. Mitsubishi UFJ Morgan Stanley Securities and its affiliates may also seek to
provide such services to Kanto, Toyota and their respective affiliates in the future and expect to receive fees for the rendering of these services.

Under the terms of its engagement letter, Mitsubishi UFJ Morgan Stanley Securities has acted as financial advisor to the board of directors of
Kanto in connection with this transaction and will receive a fee for its services, a substantial portion of which is contingent upon the
consummation of the share exchange. Kanto has also agreed to reimburse Mitsubishi UFJ Morgan Stanley Securities for its expenses incurred in
performing its services. In addition, Kanto agreed to indemnify Mitsubishi UFJ Morgan Stanley Securities and its affiliates, their respective
directors, officers, agents and employees and each person, if any, controlling Mitsubishi UFJ Morgan Stanley Securities or any of its affiliates
against certain liabilities and expenses, including certain liabilities under the U.S. federal securities laws, related to or arising out of Mitsubishi
UFJ Morgan Stanley Securities s engagement.

Material Terms of the Share Exchange Agreement

On July 13, 2011, Toyota and Kanto entered into a share exchange agreement setting forth the terms of the share exchange. The following is a
summary of material provisions of the share exchange agreement. This summary is qualified in its entirety by reference to the share exchange
agreement, an English translation of which is incorporated by reference in its entirety and attached to this prospectus as Appendix A.

Structure of the Share Exchange

Upon the effectiveness of the share exchange, the following events will occur:

Toyota will deliver to shareholders of Kanto common stock, excluding Toyota and Kanto, in exchange for Kanto common stock, the
number of Toyota common stock calculated by multiplying the total number of Kanto common stock held by shareholders of Kanto
common stock as of the time immediately preceding the share exchange by 0.25.
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shareholders of Kanto common stock (other than Kanto, with respect to its treasury shares, which will be cancelled, and Toyota, with
respect to shares of Kanto owned by it) as of the time immediately preceding the share exchange will be allotted a number of shares
of Toyota common stock based on the ratio of 0.25 Toyota shares for one Kanto share, such amount (excluding any fractional shares)
to be reflected in Toyota s register of shareholders; and

in lieu of any fractional shares of Toyota common stock that would otherwise be allotted to former shareholders of Kanto, the former
shareholders of Kanto will receive cash as described in more detail in ~ Holders of Fractional Shares.
Effect of the Share Exchange

As a result of the share exchange, Toyota will acquire all outstanding shares of Kanto common stock (excluding shares of Kanto common stock
already owned by Toyota). Toyota will become the sole shareholder of Kanto, and Kanto will become a wholly owned subsidiary of Toyota.

Toyota s Stated Capital and Reserves

The stated capital and retained earnings reserves of Toyota will not increase as a result of the share exchange. The amount of Toyota s capital
reserves will be the minimum amount required to be increased pursuant to applicable laws and regulations.

Effective Date of the Share Exchange
The share exchange will become effective on January 1, 2012, subject to changes in certain circumstances.
Extraordinary Meeting of Shareholders of Kanto

Kanto will seek the approval of its shareholders for the terms of the share exchange agreement at the extraordinary meeting of shareholders of
Kanto scheduled to be held on ,2011.

Modification, Termination and Effectiveness of the Share Exchange Agreement

Toyota and Kanto may, upon mutual consultation, modify or terminate the share exchange agreement, if, during the period commencing from
the execution date of the share exchange agreement until the effective date of the share exchange, due to an act of god or other events, (i) a
material change occurs to the assets or results of operations of Toyota or Kanto, (ii) a material impediment arises in the implementation of the
share exchange or (iii) it otherwise becomes difficult to achieve the purpose of the share exchange agreement.

The share exchange agreement shall cease to have effect if, among other things, the share exchange agreement is not approved at the
extraordinary meeting of shareholders of Kanto.

Holders of Fractional Shares

In accordance with the Companies Act, Kanto shareholders will not receive any fractional shares of Toyota common stock in the share
exchange. Instead, the shares representing the aggregate of all such fractions (in case where such aggregated shares include any fractional shares,
such fraction will be rounded down) will be sold to Toyota at the market price and the net cash proceeds from the sale will be distributed to the
former holders of Kanto shares on a proportionate basis in accordance with their respective fractions.

Kanto Voting Matters

The close of business on September 30, 2011 has been fixed by the resolution of Kanto s board of directors as the record date for determination
of the holders of Kanto common stock entitled to exercise shareholders
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rights at Kanto s extraordinary meeting. As of September 30, 2011, there were shares of Kanto common stock issued and outstanding.
See Extraordinary Meeting of Kanto Shareholders for a more detailed description of the vote required, and the use and revocation of mail-in
voting cards, at the extraordinary meeting of shareholders.

Dissenters Appraisal Rights

Any Kanto shareholder (i) who notifies Kanto prior to the extraordinary meeting of shareholders of his or her intention to oppose the share
exchange, and who votes against approval of the share exchange at the extraordinary meeting, or (ii) who is not entitled to vote at such
extraordinary meeting of shareholders, and complies with the other procedures set forth in the Companies Act and share handling regulations of
Kanto (a dissenting shareholder ) may demand that Kanto purchase his or her shares of Kanto common stock at the fair value. The failure of a
shareholder who is entitled to vote at such extraordinary meeting of shareholders to provide such notice prior to the extraordinary meeting or to
vote against approval of the share exchange agreement at the extraordinary meeting will in effect constitute a waiver of the shareholder s right to
demand that Kanto purchase his or her shares of common stock at the fair value. The dissenting shareholder who has made such demand may
withdraw such demand only if Kanto approves such withdrawal.

Kanto will give individual or public notice to its shareholders announcing that Kanto intends to execute the share exchange and provide the
name and address of Toyota, no later than 20 days prior to the effective date of the share exchange (such public notice may be made prior to the
date of the extraordinary meeting of shareholders). The demand referred to in the preceding paragraph must be made within the period from the
day 20 days prior to the effective date of the share exchange to the date immediately preceding the effective date of the share exchange.

The demand must state the number of shares relating to such demand. The Companies Act does not require any other statement in the demand.
Accordingly, the demand is legally valid regardless of whether the demand includes the dissenting holder s estimate of the fair value of shares.
The dissenting shareholder must also request an individual shareholder notification (kobetsu kabunushi tsuchi) through its standing proxy in
Japan from Japan Securities Depository Center, Inc., or JASDEC, and submit a receipt of the individual shareholder notification and identity
verification documents to Kanto upon the request from Kanto.

If the value of such shares is agreed upon between the dissenting shareholder and Kanto, then Kanto is required to make payment to such
dissenting shareholder of the agreed value within 60 days of the effective date of the share exchange. If the dissenting shareholder and Kanto do
not agree on the value of such shares within 30 days from the effective date of the share exchange, the shareholder or Kanto may, within 30 days
after the expiration of such period, file a petition with the Yokosuka Branch of Yokohama District Court for a determination of the value of his
or her shares. Kanto is also required to make payment of statutory interest on such share value as determined by the court accruing from the
expiration of the 60-day period referred to in the second preceding sentence. The transfer of shares from dissenters to Kanto becomes effective
on the effective date of the share exchange.

Dissenter s appraisal rights for shareholders of a company becoming a wholly owned subsidiary through a share exchange are set forth in
Articles 785 and 786 of the Companies Act. An English translation of these articles is included in this prospectus as Appendix C.

Status of Toyota Common Stock under the Federal Securities Laws

The exchange of shares of Kanto common stock held by U.S. shareholders for shares of Toyota common stock pursuant to the share exchange
has been registered under the Securities Act of 1933, as amended (the Securities Act ). Accordingly, there will be no restrictions under the
Securities Act on the resale or transfer of such shares by U.S. shareholders of Kanto except for those shareholders, if any, who become affiliates
of
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Toyota as such term is used in Rule 144 under the Securities Act. Persons who may be deemed to be affiliates of Toyota generally include
individuals or entities that, directly or indirectly, control, are controlled by, or are under common control with Toyota. With respect to those
shareholders who may be deemed to be affiliates of Toyota after the share exchange, Rule 144 places certain restrictions on the offer and sale
within the United States or to U.S. persons of shares of Toyota common stock that may be received by them pursuant to the share exchange. This
prospectus does not cover resales of shares of Toyota common stock received by any person who may be deemed to be an affiliate of Toyota
after the share exchange.

Accounting Treatment

Kanto was a consolidated subsidiary of Toyota prior to the share exchange as Toyota had a controlling financial interest. As the share exchange
does not result in a change of control of Kanto, the share exchange will be accounted for by Toyota in accordance with ASC 810 Consolidation.
Increases or decreases in Toyota s ownership interest in Kanto, while Toyota retains its controlling financial interest, will be accounted for as
equity transactions. No gain or loss will be recognized in the consolidated statements of income of Toyota and the carrying amount of the
noncontrolling interest will be adjusted to reflect the change in Toyota s ownership interest in Kanto. Any difference between the fair value of the
consideration paid by Toyota and the amount by which the noncontrolling interest is adjusted will be recognized within Toyota s shareholders
equity in Toyota s consolidated balance sheet.

Differences in Shareholders Rights

There are no material differences between the rights of shareholders of Toyota common stock and Kanto common stock from a legal
perspective.

Tax Consequences of the Share Exchange

Non-resident holders of shares of Kanto common stock will generally not be subject to Japanese taxation with respect to the share exchange,
except with respect to cash payments of the sale price from Kanto as a result of their exercise of dissenters appraisal rights.

The share exchange has not been structured to achieve a particular treatment for U.S. federal income tax purposes, and Toyota and Kanto have
no obligation to structure the share exchange in a manner that is tax-free to U.S. Holders. As structured, however, the share exchange is expected
to qualify as tax-deferred reorganization under the provisions of the Code, but such qualification depends on the resolution of issues and facts
that will not be known until the date of the share exchange. Neither Toyota nor Kanto has obtained or will obtain a ruling from the IRS or an
opinion of U.S. counsel that the share exchange will qualify as a reorganization. If the share exchange qualifies as a reorganization, no gain or
loss generally will be recognized by a U.S. Holder on the exchange of shares of Kanto common stock for shares of Toyota common stock
pursuant to the share exchange, except with respect to any cash received in lieu of a fractional share of Toyota common stock and unless Kanto
has been a PFIC at any time during the holding period of the U.S. Holder. If the share exchange does not qualify as a reorganization, a U.S.
Holder that exchanges its shares of Kanto common stock for shares of Toyota common stock will recognize gain or loss equal to the difference
between (i) the sum of (a) the fair market value of the shares of Toyota common stock received and (b) any cash received in lieu of fractional
shares of Toyota common stock and (ii) the U.S. Holder s adjusted tax basis in the shares of Kanto common stock exchanged. See Taxation for
further discussion regarding the tax consequences of the share exchange.
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REGULATION

Japanese Foreign Exchange Controls

The Foreign Exchange and Foreign Trade Law and the cabinet orders and ministerial ordinances thereunder (collectively, the Foreign Exchange

Regulations ), govern the acquisition and holding of shares of capital stock of Toyota by exchange non-residents and by foreign investors.
Foreign Exchange Regulations currently in effect do not, however, affect transactions between exchange non-residents to purchase or sell shares
outside Japan using currencies other than Japanese yen.

Exchange non-residents are:

individuals who do not reside in Japan; and

corporations whose principal offices are located outside Japan.
Generally, branches and other offices of non-resident corporations that are located within Japan are regarded as residents of Japan. Conversely,
branches and other offices of Japanese corporations located outside Japan are regarded as exchange non-residents.

Foreign investors are:

individuals who are exchange non-residents;

corporations or other organizations that are organized under the laws of foreign countries or whose principal offices are located
outside of Japan; and

corporations (1) of which 50% or more of their voting rights are held directly or indirectly by individuals who are exchange
non-residents and/or corporations or other organizations (a) that are organized under the laws of foreign countries or (b) whose
principal offices are located outside of Japan or (2) a majority of whose officers, or officers having the power of representation, are
individuals who are exchange non-residents.

Acquisition of Equity Securities

In general, the acquisition of shares of a Japanese company (such as the shares of capital stock of Toyota) by an exchange non-resident from a
resident of Japan is not subject to any prior filing requirements. In certain limited circumstances, however, the Minister of Finance may require
prior approval of an acquisition of this type. While prior approval, as described above, is not required, in the case where a resident of Japan
transfers shares of a Japanese company (such as the shares of capital stock of Toyota) for consideration exceeding ¥100 million to an exchange
non-resident, the resident of Japan who transfers the shares is required to report the transfer to the Minister of Finance within 20 days from the
date of the transfer, unless the transfer was made through a bank, securities company or financial futures trader licensed under Japanese law.

If a foreign investor acquires shares of a Japanese company that is listed on a Japanese stock exchange (such as the shares of capital stock of
Toyota) and, as a result of the acquisition, the foreign investor, in combination with any existing holdings, directly or indirectly holds 10% or
more of the issued shares of the relevant company, the foreign investor, with certain exceptions, must file a report of the acquisition with the
Minister of Finance and any other competent Ministers having jurisdiction over that Japanese company by the 15th day of the month following
the month in which the date of the acquisition falls. In limited circumstances, such as where the foreign investor is in a country that is not listed
on an exemption schedule in the Foreign Exchange Regulations, a prior notification of the acquisition must be filed with the Minister of Finance
and any other competent Ministers, who may then modify or prohibit the proposed acquisition.
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Distributions and Proceeds of Sale

Under the Foreign Exchange Regulations, dividends paid on, and the proceeds of sales in Japan of, shares held by non-residents of Japan may in
general be converted into any foreign currency and repatriated abroad. Under the terms of the deposit agreement pursuant to which Toyota s
ADSs are issued, the Depositary is required, to the extent that in its judgment it can convert yen on a reasonable basis into dollars and transfer
the resulting dollars to the United States, to convert all cash dividends that it receives in respect of deposited shares into dollars and to distribute
the amount received (after deduction of applicable withholding taxes) to the holders of ADSs.
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MAJOR SHAREHOLDERS
Toyota

As of March 31, 2011, 3,447,997,492 shares of Toyota common stock were issued, out of which, 312,298,805 shares were treasury stock and
3,135,698,687 shares were outstanding.

Under the Financial Instruments and Exchange Law, any person who becomes, beneficially and solely or jointly, a holder, including, but not
limited to, a deemed holder who manages shares for another holder pursuant to a discretionary investment agreement, of more than 5% of the
total issued shares of a company listed on a Japanese stock exchange (including ADSs representing such shares) must file a report concerning
the shareholding with the Director of the relevant local finance bureau. A similar report must be filed, with certain exceptions, if the percentage
of shares held by a holder, solely or jointly, of more than 5% of the total issued shares of a company increases or decreases by 1% or more, or if
any change to a material matter set forth in any previously filed reports occurs.

Based on information known to Toyota or can be ascertained from public filings, including filings made by Toyota s shareholders regarding their
ownership of Toyota common stock under the Financial Instruments and Exchange Law of Japan, the following table sets forth the beneficial
ownership of holders of more than 5% of Toyota common stock as of March 31, 2011.

Number of Percentage of

Shares Shares

Name of Beneficial Owner (in thousands) Issued
Toyota Industries Corporation 215,640 6.25

On December 1, 2010, Toyota Industries Corporation filed a report with the Tokai Local Finance Bureau indicating that it increased its
ownership in Toyota from 5.00% to 6.02%.

According to The Bank of New York Mellon, depositary for Toyota s ADSs, as of March 31, 2011, 85,866,758 shares of Toyota common stock
were held in the form of ADRs and there were 2,302 ADR holders of record in the United States. According to Toyota s register of shareholders,
as of March 31, 2011, there were 652,568 holders of common stock of record worldwide. As of March 31, 2011, there were 233 record holders
of Toyota common stock with addresses in the United States, whose shareholdings represented approximately 12.6% of the issued common

stock on that date. Because some of these shares were held by brokers or other nominees, the number of record holders with addresses in the
United States might not fully show the number of beneficial owners in the United States.

None of Toyota s shares of common stock entitles the holder to any preferential voting rights.

To the extent known to Toyota, Toyota is not owned or controlled, directly or indirectly, by another corporation, any foreign government or any
natural or legal person.

Toyota knows of no arrangements the operation of which may at a later time result in a change of control.
Kanto

As of March 31, 2011, 69,843,137 shares of Kanto common stock were issued, out of which, 481,668 shares were treasury stock and 69,361,469
shares were outstanding.
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Based on information known to Kanto or can be ascertained from public filings, including filings made by Kanto s shareholders regarding their
ownership of Kanto common stock under the Financial Instruments and Exchange Law of Japan, the following table sets forth the beneficial
ownership of holders of more than 5% of Kanto common stock as of March 31, 2011.

Number of Percentage of

Shares Shares

Name of Beneficial Owner (in thousands) Issued
Toyota Motor Corporation 35,246 50.47

On February 15, 2008, Barclays Global Investors Japan Limited and two shareholders jointly filed a report with the Kanto Local Finance Bureau
indicating that their aggregate ownership in Kanto became 5.01%. Subsequently, on February 17, 2009, Barclays Global Investors Japan Limited
and three shareholders jointly filed a report with the Kanto Local Finance Bureau indicating that their aggregated ownership in Kanto decreased
from 5.30% to 4.21%.

As of March 31, 2011, 3,548,964 shares, representing 5.1% of Kanto s outstanding common stock, were owned by 50 holders of record with
addresses in the United States.
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You are urged to consult your own tax advisor regarding the United States federal, state and local and the Japanese and other tax consequences
of the share exchange and of owning and disposing of Toyota s shares or ADSs in your particular circumstances.

For the purposes of discussion of Japanese and U.S. tax consequences of the share exchange below, the term Treaty shall refer to the current
income tax convention between the United States and Japan, as amended; a U.S. Holder shall refer to any beneficial owner of shares of Kanto
common stock that either receives shares of Toyota common stock pursuant to the share exchange or properly exercises dissenters rights and that
is (i) a citizen or individual resident of the United States, as determined for U.S. federal income tax purposes; (ii) a corporation (or other entity
treated as a corporation for U.S. federal income tax purposes) organized in or under the laws of the United States, any state thereof, or the

District of Columbia; (iii) an estate the income of which is subject to U.S. federal income tax without regard to its source; or (iv) a trust that is
subject to the primary supervision of a U.S. court and the control of one or more U.S. persons, or that has a valid election in effect under
applicable U.S. Treasury regulations to be treated as a U.S. person; and an Eligible U.S. Holder shall refer to a U.S. Holder that: (i) is a resident
of the United States for purposes of the Treaty; (ii) does not maintain a permanent establishment in Japan (a) with which shares of Toyota
common stock or ADSs are effectively connected or (b) of which shares of Toyota common stock or ADSs form part of the business property;

and (iii) is eligible for benefits under the Treaty, with respect to income and gain derived in connection with the shares of Toyota common stock
or ADS:s.

Japanese Tax Consequences

The following is a discussion of the principal Japanese tax consequences (limited to national taxes) of the share exchange and the ownership of
shares of Toyota common stock and ADSs to non-resident holders who hold shares of Kanto common stock and ultimately of Toyota common
stock or ADSs. The discussion is the opinion of TMI Associates, Japanese counsel to Toyota. A non-resident holder means a holder of shares of
Kanto s or Toyota common stock or ADSs, as the case may be, who holds such shares or ADSs as portfolio investments, and who is a
non-resident individual of Japan or a non-Japanese corporation without a permanent establishment in Japan. For purposes of this discussion, a
holder of shares or ADSs is considered to own such shares or ADSs, as applicable, as a portfolio investment if the holder owns less than 25% of
the total number of the relevant corporation s issued shares.

The statements regarding Japanese tax laws set forth below are based on the laws in force and double taxation conventions applicable as of the
date hereof which are subject to change, possibly on a retroactive basis, including changes due to the forthcoming 2012 Annual Tax Reform.
This summary is not exhaustive of all possible tax considerations which may apply to a particular non-resident holder and potential non-resident
holders are advised to satisfy themselves as to the overall tax consequences of the share exchange and of the acquisition, ownership and
disposition of Toyota s shares or ADSs, including specifically the tax consequences under Japanese law, the laws of the jurisdiction of which
they are residents, and any tax treaty between Japan and their country of residence, by consulting their own tax advisors.

Consequences of the Share Exchange

Under the terms of the share exchange, shares of Kanto common stock will be exchanged solely for shares of Toyota common stock, and no cash
or other property other than shares of Toyota common stock will be distributed to holders of shares of Kanto common stock, except that some
holders of shares of Kanto common stock may receive cash (i) in lieu of fractional shares of Toyota common stock where such fractional shares
arise due to the exchange ratio in the share exchange or (ii) as a result of their exercise of dissenters appraisal rights under the Companies Act.

Except as described in the following paragraph, non-resident holders holding Kanto shares as a portfolio investor will not be subject to Japanese
taxation with respect to the share exchange.
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If holders of shares of Kanto common stock receive cash payments of the sale price from Kanto as a result of their exercise of dissenters
appraisal rights under the Companies Act, the portion of such sale price in excess of the amount corresponding to a pro rata portion of return of
capital as determined under Japanese tax laws will be deemed dividends for Japanese tax purposes, and such deemed dividend portion, if any,
will generally be subject to Japanese withholding tax. Non-resident holders who wish to exercise dissenters appraisal rights are urged to consult
their own tax advisors with respect to the exact tax consequences of their exercise of dissenters appraisal rights. See The Share

Exchange Dissenters Appraisal Rights for a further discussion of dissenters appraisal rights of shareholders of Kanto common stock.

Ownership and Disposition of Toyota Shares

Generally, a non-resident holder will be subject to Japanese withholding tax on dividends paid by Toyota. Such taxes are withheld prior to
payment of dividends as required by Japanese law. Stock splits in themselves generally are not subject to Japanese income tax.

For the purpose of Japanese taxation, a non-resident holder of ADSs of Toyota is generally treated as a beneficial owner of the shares of Toyota
common stock underlying the ADSs evidenced by the ADRs. Deposits or withdrawals of shares of Toyota common stock by a non-resident
holder in exchange for ADSs are generally not subject to Japanese income or corporation tax.

In the absence of any applicable tax treaty, convention or agreement reducing the maximum rate of Japanese withholding tax, or allowing
exemption from Japanese withholding tax, the rate of Japanese withholding tax applicable to dividends paid by a Japanese corporation to
non-resident holders is generally 20%. However, with respect to dividends paid on listed shares issued by a Japanese corporation (such as shares
of Toyota common stock or ADSs) to non-resident holders, except for any individual shareholder who holds 5% or more of the total number of
shares issued by the relevant Japanese corporation, the aforementioned 20% withholding tax rate is reduced to (i) 7% for dividends to be paid on
or before December 31, 2011, and (ii) 15% for dividends to be paid on or after January 1, 2012.

At the date of this prospectus, Japan has income tax treaties, conventions or agreements in force, whereby the above-mentioned withholding tax
rate is reduced, in most cases to 15% or 10% for portfolio investors (15% under the income tax treaties with, among other countries, Belgium,
Canada, Denmark, Finland, Germany, Ireland, Italy, Luxembourg, the Netherlands, New Zealand, Norway, Singapore, Spain, Sweden and
Switzerland, and 10% under the income tax treaties with Australia, France, the U.K. and the United States.)

Under the Treaty, the maximum rate of Japanese withholding tax which may be imposed on dividends paid by a Japanese corporation to an

Eligible U.S. Holder that is a portfolio investor is generally limited to 10% of the gross amount actually distributed, and dividends paid by a
Japanese corporation to an Eligible U.S. Holder that is a pension fund are exempt from Japanese income taxation by way of withholding or

otherwise unless such dividends are derived from the carrying on of a business, directly or indirectly, by such pension fund.
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If the maximum tax rate provided for in the income tax treaty applicable to dividends paid by Toyota to any particular non-resident holder is
lower than the withholding tax rate otherwise applicable under Japanese tax law, or if any particular non-resident holder is exempt from
Japanese income tax with respect to such dividends under the income tax treaty applicable to such particular non-resident holder, such
non-resident holder of shares of Toyota common stock who is entitled to a reduced rate of or exemption from Japanese withholding tax on
payment of dividends is required to submit an Application Form for Income Tax Convention Regarding Relief from Japanese Income Tax on
Dividends in advance through the withholding agent to the relevant tax authority before such payment of dividends. A standing proxy for
non-resident holders may provide this application service. With respect to ADSs, this reduced rate or exemption is applicable if the Depositary
or its agent submits two Application Forms (one before payment of dividends, the other within eight months after the record date concerning
such payment of dividends) together with certain other documents to the Japanese tax authority. To claim this reduced rate or exemption, any
relevant non-resident holder of ADSs will be required to file a proof of taxpayer status, residence and beneficial ownership (as applicable) and to
provide other information or documents as may be required by the Depositary. A non-resident holder who is entitled, under an applicable
income tax treaty, to a reduced treaty rate lower than the withholding tax rate otherwise applicable under Japanese tax law or an exemption from
the withholding tax, but failed to submit the required application in advance will be entitled to claim the refund of withholding taxes withheld in
excess of the rate under an applicable tax treaty (if such non-resident holder is entitled to a reduced treaty rate under the applicable income tax
treaty) or the whole of the withholding tax withheld (if such non-resident holder is entitled to an exemption under the applicable income tax
treaty) from the relevant Japanese tax authority, by complying with a certain subsequent filing procedure. Toyota does not assume any
responsibility to ensure withholding at the reduced treaty rate or not withholding for shareholders who would be so eligible under an applicable
tax treaty but where the required procedures as stated above are not followed.

Gains derived from the sale or other disposition of shares of Toyota common stock or ADSs outside Japan by a non-resident holder holding such
shares or ADSs as a portfolio investor are, in general, not subject to Japanese income or corporation tax under Japanese tax law. Eligible U.S.
Holders are not subject to Japanese income or corporation tax with respect to such gains under the Treaty, subject to a certain filing requirement
under Japanese law.

Japanese inheritance tax or gift tax at progressive rates may be payable by an individual who has acquired from an individual shares of Toyota
common stock or ADSs as legatee, heir or donee even if neither the acquiring individual nor the decedent nor the donor is a Japanese resident.

Holders of Toyota s shares of common stock or ADSs should consult their tax advisors regarding the effect of these taxes and, in the case of U.S.
Holders, the possible application of the Estate and Gift Tax Treaty between the U.S. and Japan.

U.S. Federal Income Tax Consequences

The following discussion describes the anticipated U.S. federal income tax consequences to U.S. Holders of the share exchange and of owning
Toyota common stock following the share exchange. The discussion is the opinion of Shearman & Sterling LLP, U.S. tax counsel to Toyota.
The discussion is applicable to a U.S. Holder that has held shares of Kanto common stock as capital assets within the meaning of Section 1221
of the Code, and will hold shares of Toyota common stock as capital assets following the share exchange.

Except where noted, this discussion does not deal with holders that are subject to special rules, such as the following:

dealers in securities or currencies;

traders in securities that elect to use a mark-to-market method of accounting for their securities holdings;
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persons liable for the alternative minimum tax;

banks, financial institutions, insurance companies or mutual funds;

tax-exempt entities;

former citizens or long-term residents of the United States;

persons holding shares of Kanto common stock or Toyota common stock as part of a hedging, integrated, conversion or constructive
sale transaction or a straddle;

persons owning (directly, indirectly or constructively) 10% or more of the voting shares of Kanto;

holders of Kanto stock acquisition rights;

persons who received their shares of Kanto common stock upon the exercise of stock acquisition rights or otherwise as compensation
for services;

except as specifically described below, U.S. Holders of shares of Kanto common stock that will own (directly, indirectly or
constructively) 5% or more of either the total voting power or the total value of the shares of Toyota immediately after the share
exchange ( 5% Transferee Shareholders ); or

persons whose functional currency is not the U.S. dollar.
In addition, the following discussion is based on the provisions of the Code, U.S. Treasury regulations, rulings and judicial decisions issued
under the Code at the date of this registration statement. These authorities may be repealed, revoked or modified so as to result in U.S. federal
income tax consequences different from those discussed below. Neither Toyota nor Kanto has requested a ruling from the IRS with respect to
any of the U.S. federal income tax consequences of the share exchange or any of the other matters discussed herein and, as a result, there can be
no assurance that the IRS will not disagree with or challenge any of the conclusions described below, or that such conclusions, if challenged,
will be upheld by a court.

This discussion does not contain a detailed description of all the U.S. federal income tax consequences to U.S. Holders in light of their particular
circumstances and does not address the effects of any state, local or non-U.S. tax laws (other than Japanese withholding taxes, as specifically
described under ~ Ownership and Disposition of Toyota Common Stock Distributions ), or other U.S. federal tax consequences, such as U.S.
federal estate or gift tax consequences. U.S. Holders are urged to consult their own tax advisors concerning the U.S. federal income tax
consequences of the share exchange and the ownership or disposition of shares of Toyota common stock in light of their particular
circumstances, as well as any consequences arising under the laws of any other taxing jurisdiction.

If a partnership (including any entity treated as a partnership for U.S. federal income tax purposes) holds shares of Kanto common stock and will
hold shares of Toyota common stock after the share exchange, the tax treatment of a partner will depend upon the status of the partner and the
activities of the partnership. Partners of a partnership holding such stock should consult their own tax advisors regarding the U.S. federal tax
treatment of the share exchange and of holding shares of Toyota common stock.

For U.S. federal income tax purposes, owners of ADRs evidencing ADSs will be treated as the owners of the shares of Toyota common stock
represented by those ADSs, and exchanges of shares of Toyota common stock for ADSs, and exchanges of ADSs for shares of Toyota common
stock, will not be subject to U.S. federal income tax. Unless otherwise noted, references in this section to shares of Toyota common stock
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The Share Exchange
Treatment of the Share Exchange

The share exchange has not been structured to achieve a particular treatment for U.S. federal income tax purposes, and Toyota and Kanto have
no obligation to structure the share exchange in a manner that is tax-free to U.S. Holders. As structured, however, the share exchange is expected
to qualify as tax-deferred reorganization under the provisions of Section 368(a) of the Code, but such qualification depends on the resolution of
issues and facts that will not be known until the date of the share exchange. Neither Toyota nor Kanto has obtained or will obtain a ruling from
the IRS or an opinion of U.S. counsel that the share exchange will qualify as a reorganization. The following sections describe the tax
consequences that will be applicable to a U.S. Holder (i) if the share exchange qualifies as a reorganization and (ii) if the share exchange does
not qualify as a reorganization.

Share Exchange Qualifies as a Reorganization

Assuming that the share exchange qualifies as a reorganization, and subject to the discussion under Ownership and Disposition of Shares of
Toyota Common Stock Passive Foreign Investment Company Considerations below, no gain or loss will be recognized by a U.S. Holder on the
exchange of shares of Kanto common stock for shares of Toyota common stock pursuant to the share exchange, except with respect to any cash
received in lieu of a fractional share of Toyota common stock. Cash received in lieu of a fractional share of Toyota common stock will be treated
as a payment in exchange for the fractional share of Toyota common stock, resulting in gain or loss equal to the difference between the amount
of cash received for the fractional share of Toyota common stock and the U.S. Holder s adjusted tax basis attributable to the fractional share of
Toyota common stock.

The aggregate tax basis of the shares of Toyota common stock received by the U.S. Holder in exchange for shares of Kanto common stock will
equal the aggregate tax basis of the U.S. Holder s shares of Kanto common stock exchanged in the share exchange, reduced by any tax basis
attributable to fractional shares of Toyota common stock treated as exchanged for cash. The holding period of the shares of Toyota common
stock received in the share exchange will include the holding period of the shares of Kanto common stock exchanged for the shares of Toyota
common stock. If the U.S. Holder acquired different blocks of shares of Kanto common stock at different times and at different prices, the tax
basis and holding period of the shares of Toyota common stock the U.S. Holder received in the share exchange will be determined separately
with respect to each block of the shares of Kanto common stock exchanged for shares of Toyota common stock and the shares of Toyota
common stock received by the U.S. Holder will be allocated pro rata to each such block of shares.

Any gain or loss recognized by a U.S. Holder upon the share exchange will be capital gain or loss and will be long-term capital gain or loss if the
U.S. Holder s holding period for the shares of Kanto common stock exceeds one year at the time of the share exchange. Long-term capital gains
of non-corporate U.S. Holders, including individuals, currently are subject to reduced rates of taxation. Any gain recognized by a U.S. Holder
will be treated as U.S. source income for U.S. foreign tax credit purposes. The deductibility of capital losses is subject to complex limitations
under the Code.

5% Transferee Shareholders

Additional, special rules will apply to a U.S. Holder that is a 5% Transferee Shareholder following the share exchange if the share exchange
qualifies as a reorganization. A 5% Transferee Shareholder will need to enter into a gain recognition agreement in accordance with applicable
U.S. Treasury regulations. In addition, the 5% Transferee Shareholder will be required to file certain annual information statements with its U.S.
federal income tax returns for each of the first five full taxable years following the taxable year of the joint share transfer. U.S. Holders that may
be 5% Transferee Shareholders following the joint share transfer should consult their own tax advisors regarding the requirements that may
apply to them.
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If the share exchange does not qualify as a reorganization, and subject to the discussion under ~ Passive Foreign Investment Company
Considerations below, a U.S. Holder that exchanges its shares of Kanto common stock for shares of Toyota common stock will recognize gain
or loss equal to the difference between (i) the sum of (a) the fair market value of the shares of Toyota common stock received and (b) any cash
received in lieu of fractional shares of Toyota common stock and (ii) the U.S. Holder s adjusted tax basis in the shares of Kanto common stock
exchanged.

Such gain or loss will be capital gain or loss and will be long-term capital gain or loss if the U.S. Holder s holding period for the shares of Kanto
common stock exceeds one year at the time of the share exchange. Long-term capital gains of non-corporate U.S. Holders, including individuals,
currently are subject to reduced rates of taxation. Any gain recognized by a U.S. Holder will be treated as U.S. source income for U.S. foreign
tax credit purposes. The deductibility of capital losses is subject to complex limitations under the Code.

A U.S. Holder s aggregate tax basis in the shares of Toyota common stock received will be the fair market value of those shares on the date the
U.S. Holder receives them. The U.S. Holder s holding period for shares of Toyota common stock received in the share exchange will begin on
the day after the date the U.S. Holder receives those shares.

Dissenters Rights

Regardless of whether the share exchange qualifies as a reorganization, a U.S. Holder that properly exercises dissenters appraisal rights with
respect to shares of Kanto common stock will recognize taxable capital gain or loss based upon the difference between the amount of cash

received by such U.S. Holder (including any Japanese taxes withheld, as described under Japanese Tax Consequences Consequences of the Share
Exchange ) and the U.S. Holder s tax basis in the shares of Kanto common stock exchanged. Such gain or loss will be capital gain or loss and will
be long-term capital gain or loss if the U.S. Holder s holding period for the shares of Kanto common stock exceeds one year. Long-term capital
gains of non-corporate U.S. Holders, including individuals, currently are subject to reduced rates of taxation. Any gain realized by a U.S. Holder
will be treated as U.S. source income for U.S. foreign tax credit purposes. The deductibility of capital losses is subject to complex limitations

under the Code.

Records and Reporting Requirements

If the share exchange qualifies as a reorganization U.S. Holder that is a significant holder within the meaning of U.S. Treasury regulations
Section 1.368-3(c)(1) will be required to attach a statement to its U.S. federal income tax return for the year in which the share exchange occurs
that contains the information listed in U.S. Treasury regulations Section 1.368-3(b), including the U.S. Holder s tax basis in its shares of Kanto
common stock and the fair market value of the U.S. Holder s shares of Kanto common stock immediately before they were exchanged for shares
of Toyota common stock. A significant holder includes a holder of at least 1% (by vote or value) of the stock of a corporation if the stock is not
publicly traded on a U.S. securities exchange or a holder of securities of a corporation with a basis of $1 million or more.

All U.S. Holders should keep records regarding the number, basis and fair market value of their shares of Kanto common stock exchanged for
shares of Toyota common stock. All U.S. Holders, including any potential 5% Transferee Shareholders, should consult their own tax advisors
regarding any record-keeping and reporting requirements applicable to them in respect of the share exchange.

Ownership and Disp