TOYOTA

SEMI-ANNUAL REPORT

Six-month period ended September 30, 2005
TOYOTA MOTOR CORPORATION




Consolidated Financial Highlight (U.S.

GAAP)

Yen in millions except per share data

FY2006 semi-annual ~ FY2005 semi-annual % change from previous FY2005
semi-annual
NEt rEVENUES .....c.viiiiiiiieeie e 9,953,160 9,025,665 10.3 18,551,526
Operating iINCOME ......cccvvviiiieeiiiie e 809,491 866,249 (6.6) 1,672,187
Income before income taxes,
minority interest and equity in
earnings of affiliated companies.................... 855,997 913,215 (6.3) 1,754,637
NELINCOME.....viiiiiiie e 570,520 584,038 (2.3) 1,171,260
Per share data (Yen): .......cccceevviveeiiiieeniieeaees
Net income (Basic).. 175.13 176.32 (0.7) 355.35
Net income (Diluted) .. . 175.10 176.28 (0.7) 355.28
Shareholders’ equity........cccceevviveeiiieennnns 2,979.91 2,602.72 14.5 2,767.67
Interim cash dividends
per common Share ........cccceeeeveeevvveeennnnnn. 35 25 40.0 65
At the end of each period
Total ASSetS.....coviiiieiiiiiice e 26,257,592 23,310,194 12.6 24,335,011
Shareholders’ equity ..........ccceeeriiieiiiiciiiieeee 9,692,765 8,542,076 135 9,044,950
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products or where its products are produced, distributed or sold.

Cautionary Statement with Respect to Forward-L ooking Statements

This report contains forward-looking statements that reflect Toyota's plans and expectations. These forward-looking statements are not guarantees of
future performance and involve known and unknown risks, uncertainties and other factors that may cause Toyota's actual results, performance,
achievements or financial position to be materially different from any future results, performance, achievements or financia position expressed or
implied by these forward-looking statements. These factors include: (i) changes in economic conditions and market demand affecting, and the
competitive environment in, the automotive markets in Japan, North America, Europe and other markets in which Toyota operates; (ii) fluctuations in
currency exchange rates, particularly with respect to the value of the Japanese yen, the U.S. dollar, the euro, the Australian dollar and the British pound;
(iii) Toyota's ability to realize production efficiencies and to implement capital expenditures at the levels and times planned by management; (iv)
changes in the laws, regulations and government policies in the markets in which Toyota operates that affect Toyota's automotive operations,
particularly laws, regulations and policies relating to trade, environmental protection, vehicle emissions, vehicle fuel economy and vehicle safety, as
well as changes in laws, regulations and government policies that affect Toyota's other operations, including the outcome of future litigation and other
legal proceedings; (v) political instability in the markets in which Toyota operates; (vi) Toyota's ability to timely develop and achieve market
acceptance of new products; and (vii) fuel shortages or interruptions in transportation systems, labor strikes, work stoppages or other interruptions to, or
difficulties in, the employment of labor in the major markets where Toyota purchases materials, components and supplies for the production of its

A discussion of these and other factors which may affect Toyota's actual results, performance, achievements or financial position is contained in
Toyota's annual report on Form 20-F, which is on file with the United States Securities and Exchange Commission.




To Our Shareholders

Performance Overview
Posted record worldwide consolidated vehicle sales

In the semi-annual period ended September 30, 2005, Toyota continued to perform strongly. Efforts to
build a globally optimal production and supply system and market attractive products that accurately reflect a
wide range of customer demand helped us sell a record 3,833 thousand vehicles worldwide on a
consolidated basis. As a result, we posted a new high for net revenues in FY 2006 semi-annual period.
However, operating income edged down compared with the same period of the previous year because of
factors including increase in expenses due to expansion of operations. We view this period as a phase of
reinforcing foundations while maintaining growth. Based on that strengthened platform, Toyota will further
increase efforts to develop advanced technologies, reinforce its globally optimal production and supply
system, and pursue cost reduction activities. Further, Toyota raised the FY 2006 interim cash dividend by
¥10.00, to ¥35.00 per share compared with the FY 2005 interim dividend.

Regional Breakdown
Launched Lexus in Japan, developed a globally optimal production and supply system

In Japan, Toyota maintained the high level of vehicle sales due to tireless efforts by dealerships across the
country. Further, aiming to cater to diversifying customer demand, Lexus—a global premium brand already
marketed in more than 60 countries—debuted in Japan in August 2005. Meanwhile, in overseas operations,
we posted record vehicle sales in all regions. Asia saw particularly strong sales due to such factors as
favorable sales of the IMV (Innovative International Multi-purpose Vehicle) models, which offer high-quality
and comfort at affordable prices.

Further, we forged ahead with efforts to build a globally optimal production and supply system and cater to
increasing demand worldwide. In North America, we decided to expand Toyota Motor Manufacturing Canada
Inc. (TMMC) and to increase investment in our Texas Plant. In Europe, Toyota also decided to construct a
plant in Russia and to increase the production capacity of the Company's French plant. And, in Asia we
concluded an agreement with China FAW Group Corporation to start building the TOYOTA Prius hybrid
passenger vehicle at a joint plant.

Management Strategy
Aiming to be a company that can continue to grow in the 21st century

Automobile manufacturers around the world are introducing new models and reinforcing their development
of next-generation technologies in response to energy issues and global warming, resulting in keen global
competition. The immediate issue that we must address to ensure ongoing growth in today's competitive
conditions is to establish Lexus as a global premium brand for the 21st century. In addition, Toyota must
move forward with a number of major projects, including the construction of new plants, in order to cater to
growing worldwide demand.

Toyota will tackle the following medium-to-long-term issues: marketing attractive products that anticipate
customer needs, developing vehicle safety technologies, implementing environmental initiatives on a global
scale, maintaining the world's highest levels of quality while reinforcing cost competitiveness, and fostering
personnel that will lead Toyota in the coming era. By focusing on those issues, Toyota will increase
shareholder value as a company that can continue to grow in harmony with society in the 21st century.

In closing, we ask all of our shareholders for their continued support and understanding.

December 2005 J

Hiroshi Okuda, Chairman Katsuaki Watanabe, President



Consolidated Financial Overview of FY 2006 Semi-Annual by Segment

Segment Operating Results

In the semi-annual period, all segments—the Automotive,
Financial Services, and All Other business segments
—posted increases in revenues compared with the same
period of last year. While mainstay automotive operations
marked a record high for net revenues and vehicle sales
in all regions worldwide, operating income decreased
mainly as a result of an increase in expenses due to
business expansion.

Automotive I

Net revenues for the automotive operations increased
9.7% to 9,144.5 billion yen in FY2006 semi-annual results
compared with FY2005 semi-annual results, and
operating income decreased 4.7% to 721.3 billion yen in
FY2006 semi-annual results compared with FY2005 semi-
annual results. The decrease in operating income was
mainly a result of an increase in expenses due to
expansion of operations, partially offset by increases in
vehicle units sold in each region, including North America
and Asia and cost reduction efforts.

Vehicle Sales

| Financial Services | NN

Net revenues for the financial services operations increased
20.2% to 462.0 billion yen in FY2006 semi-annual results
compared with FY2005 semi-annual results, while operating
income decreased 18.6% to 83.5 billion yen in FY2006 semi-
annual results compared with FY2005 semi-annual results.
The decrease in operating income was primarily because of
the gain in FY2005 semi-annual to record prior-year
adjustments relating to accounting for loan origination costs in
accordance with the Statement of Financial Accounting
Standards ("FAS") No.91 by a sales finance subsidiary in the
United States of America, as well as the decrease in valuation
profits from marking interest rate swaps to market for FY2006
semi-annual in accordance with FAS No. 133 as amended by
several guidance including FAS No0.138, despite a steady
increase in financing volumes.

L Another NI

Net revenues for all other businesses increased 14.8% to
535.9 billion yen in FY2006 semi-annual results compared
with FY2005 semi-annual results, while operating income
decreased 22.9% to 9.8 billion yen in FY2006 semi-annual
results compared with FY2005 semi-annual results.

Operating Income by Business Operations

Automotive Operations
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Geographic Information

Due to increased vehicle unit sales, revenues increased
in all regions. Operating income increased in North
America, Asia, and Others. In particular, Asia posted a
substantial increase in operating income in FY2006 semi-
annual period compared with the same period of the
previous year due to favorable sales of IMV series
models. Toyota has a profit structure that is well balanced
geographically.

Japan |

Net revenues in Japan increased 4.4% to 6,032.9 billion
yen in FY2006 semi-annual results compared with FY2005
semi-annual results, while operating income decreased
21.3% to 385.9 billion yen in FY2006 semi-annual results
compared with FY2005 semi-annual results. The
decrease in operating income was mainly a result of an
increase in expenses due to expansion of operations,
partially offset by cost reduction efforts.

North America_ ||l

Net revenues in North America increased 13.7% to 3,627.3
billion yen in FY2006 semi-annual results compared with
FY2005 semi-annual results, and operating income increased
9.7% to 268.5 billion yen in FY2006 semi-annual results
compared with FY2005 semi-annual results. The increase in
operating income was due to a solid performance resulting
from increases in both local production volume and vehicle
units sold, as well as cost reduction efforts.

Operating Income by Region

| Euope

Net revenues in Europe increased 8.3% to 1,300.8 billion yen
in FY2006 semi-annual results compared with FY2005 semi-
annual results, while operating income decreased 39.5% to
40.1 billion yen in FY2006 semi-annual results compared with
FY2005 semi-annual results. The decrease in operating
income was mainly due to an increase in expenses, partially
offset by increases in both local production volume and
vehicle units sold.

Lrsia

Loters [ I/

Net revenues in Asia increased 33.0%, to 997.0 billion yen in
the FY2006 semi-annual results, compared with FY2005 semi-
annual results, and operating income increased 73.4%, to
75.4 billion yen in FY2006 semi-annual results, compared with
FY2005 semi-annual results. The increase in operating
income was mainly due to the favorable sales of IMV series
vehicles which resulted in increases in both local production
volume and vehicle units sold.

Net revenues in other markets increased 30.5 % to 760.1
billion yen in FY2006 semi-annual results compared with
FY2005 semi-annual results, and operating income increased
32.1% to 36.2 billion yen in FY2006 semi-annual results
compared with FY2005 semi-annual results. The increase in
operating income was primarily due to increases in local
production volumes as well as vehicle units sold, mainly IMV
series vehicles.
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*Asia has been reported as an independent geographical segment since the 1st quarter of FY2006.



TOPICS

Product and Brand Strategy || ||| LI ERAARERNNN

Launch of Lexus in Japan

Lexus began domestic operations and unveiled the new GS and SC vehicle series
models in Japan in August 2005. It also unveiled the IS vehicle series, which began
sales in September 2005.

The Lexus brand was launched in North America in 1989, and operations were
subsequently expanded to Europe and Asia. With the commencement of operations
in Japan, Lexus will continue its "pursuit of the essence of luxury" and will seek to
establish a global premium brand that can respond to a growing customer segment that places particular importance
on "individuality" and a "sense of the best." The GS450h, a GS with a hybrid system, will be released in the spring of
2006, and the LS, Lexus's flagship sedan, will be introduced later that year. (see p.7-8)

Hybrid vehicles to be marketed aggressively in North America

Toyota plans to produce hybrid vehicles in North America for the first time in the
Company's history, starting in the second half of 2006. This important step reflects
Toyota's aim to meet increasing demand for high-performance hybrid vehicles in North
America. Toyota Motor Manufacturing, Kentucky, Inc. (TMMK), which is one of
Toyota's existing production plants in North America, will be in charge of producing
the hybrid version of the Camry model with an expected monthly production target of

B, Cors 6 4,000 Camry hybrids. Aiming to reach global sales of 1 million hybrid vehicles as early

(Current North American model) as possible in the 2010's, Toyota will deploy effective marketing strategies to further
popularize hybrid vehicles.

Next-Generation Technolagy Development || [ I

Enhanced Pre-crash Safety System with driver-monitoring function Configuration of Pre-crash Satety System
Toyota developed a new version of its Pre-crash Safety System that provides early comera el ofview

warning of an imminent collision when it detects the driver is likely not looking straight LTIy
ahead. This new feature—a response to data that suggests that most vehicle accidents

are caused by lack of driver awareness—is a world first. In addition to detecting other
vehicles and obstacles on the road ahead, the newly enhanced system takes into
consideration the state of the driver. The system will warn the driver if it detects that the
driver is not facing forward and that the probability of a collision is high. This system will
be offered on a Lexus-brand vehicle due to debut in Japan in the spring of 2006.

Driver

Steerini q
column cover Steering wheel

TOYOTA FCHV's Acquisition of Vehicle Type Certification

Recently improved TOYOTA FCHV, Toyota's fuel cell hybrid passenger vehicle, has become the
first vehicle in Japan to acquire vehicle type certification under the Road Vehicles Act, as amended
and enacted in March 2005, by Japan's Ministry of Land, Infrastructure and Transport (MLIT).
Leases for the vehicle began in July 2005. Fuel cell vehicles that acquire certification under MLIT's
new safety standard no longer need to be certified individually. Type certification can now be
acquired through the submission of representative vehicles. The new vehicle will be offered to such
customers as national and local governments, and companies in energy-related fields. TOYOTA FCHY




Lexus GS Lexus IS

Globally Optimal Prodution and Supply System ||| I

Ground-breaking ceremony for Russian plant

Toyota held an official ceremony to mark the start of construction for 000*
"Toyota Motor Manufacturing Russia" (TMMR)-the new Toyota car
manufacturing plant to be built in St. Petersburg. The new plant will have
an initial annual production capacity of approximately 50,000 units, and,
at the start of production, it will produce the Camry at a pace of about
20,000 units a year. Those units are to be sold in Russia through 000*
"Toyota Motor" (TMR). The production will be started in 2007.

*Russian abbreviation for "Limited Liability Company".

Lexus SC

Starting production of IMV series Hilux pickup in South Africa

Toyota South Africa Motors (Pty) Ltd. (TSAM) began its production of Hilux—new
pickup truck developed within the IMV (Innovative International Multipurpose
Vehicle) project—in April 2005. South Africa is the seventh IMV production base
after Thailand, Indonesia, Philippines, Argentina, India, and Malaysia, consecutively.
Toyota has positioned TSAM as its supply base for pickup trucks and SUVs for the
European and African markets. The TSAM-produced Hilux is primarily destined for
Europe and other African countries, however, exports to more than 70 countries and
regions around the world are planned.

Above: Ceremony marking the start of
construction of the Russian plant
Below: Unveiling of the Hilux in South Africa

Cost Reduction ActivitieSIll

Shift of focus in manufacturing innovation from items
to systems through new Value Innovation activity

Toyota began the VI (Value Innovation) activity in
April 2005. While Toyota has achieved outstanding
results for CCC21 (Construction of Cost
Competitiveness of the 21st Century), Toyota will
further develop its cost reduction activities with VI
activity. The new project will go one step beyond
CCC21's item-based cost innovation to focus on
systems-based innovation. Toyota will aim for
comprehensive, breakthrough cost reductions by
treating associated parts as integrated systems.

A ' w.

Discussions with suppliers IMV cost reduction activities

Environmental Plan || 1IN

Fourth Toyota Environmental Action Plan

In May 2005, Toyota established its Fourth
Environmental Action Plan for initiatives that the
company plans to implement from FY2006 through
FY2010. Reasserting the importance of environmental
issues envisioned for the years between 2020 and
2030, the Fourth Environmental Action Plan focuses on
four major issues: 1) energy/global warming,

2) recycling of resources, 3) management of
substances of concern and 4) atmospheric quality. It
calls for initiatives in the areas of development/design,
procurement/production/logistics and sales/recycling.
The Fourth Environmental Action Plan seeks to achieve
a balance between Toyota's growth and harmony with
society and to contribute to the development of a
sustainable society. Further, all of the goals set out in
Third Environmental Action Plan are expected to be
reached by the end of the current fiscal year.
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Lexus began domestic operations and unveiled the new GS and SC vehicle series models in Japan in August
2005. It also unveiled the IS vehicle series, which began sales in September 2005. The Lexus brand was
launched in North America in 1989, and operations were subsequently expanded to Europe and Asia. With the
commencement of operations in Japan, Lexus will continue its pursuit of "the essence of luxury" and will seek
to establish a global premium brand that can respond to a growing customer segment that places particular
importance on "individuality" and a "sense of the best."

| Philosophy of Lexus

"Providing superior excitement and comfort in the spirit of the pursuit of the
essense of luxury"
The pursuit of "the essence of luxury" has been the core principle of the Lexus
brand. "The essence of luxury" means providing the highest-quality products
and an unparalleled purchasing and after-sales service experience, as well as
superior excitement and comfort when driving in a Lexus vehicle. Lexus is a
premium car that is the product of a fusion of typically Japanese characteristics
"DNA" of Lexus such as "hospitality" with unrivalled technological capabilities that are based on

> Uncompromising pursuit of a single-minded dedication to perfection and outstanding manufacturing skills.
such seemingly incompatible
challenges as quietness and
weight reduction

Today's Lexus has inherited the pursuit of perfection cultivated in the
> Reassessing issues by going development of the inaugural Lexus model-the LS 400

back to fundamentals The relentless pursuit of perfection of the first-generation LS 400's
development team enabled it to surmount numerous challenges. And, all Lexus
models since then have been built with exactly the same tireless,
uncompromising effort and commitment.

Product Development of Lexus

To give the Lexus brand consistency and unique appeal, Toyota is developing
products based on its ".D.E.A.L." concepts

In product development, Lexus employs its original design philosophy of
"L-finesse,™"and all Lexus vehicles share the five development concepts that
form the "I.D.E.A.L."?" values.

In order to realize this, Lexus has adopted more than 500 unique product
quality standards, known as Lexus MUSTSs, regarding all development aspects,
from quantitative performance to the actual experience of quality, in the pursuit
of 1) the exceptional product strength becoming of a premium brand, 2)
consistency within the Lexus brand and 3) individual appeal in each vehicle.

*1 L-finesse: created by combining "leading-edge" and "finesse" design concepts
*2 Created from the first letters of "impressive," "dynamic," "elegant," "advanced," and "lasting"
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Personnel, dealer facilities, and hospitality—offering an unparalleled purchasing
and after-sales service experience

To establish a truly global premium brand, Lexus is sparing no effort to provide
not only the highest-quality products but also a purchasing and after-sales
service experience that is second to none. Lexus dealers seek service quality
that is recognized as first rate throughout all service industries. To achieve that
goal, Lexus will unstintingly pursue superior hospitality, facilities and
personnel.

Sales and Services of Lexus

Sales plan of Lexus vehicles

Sales and services in Japan are based on a Global Sales of Lexus (Thousands of units)
dedicated Lexus dealer network of 143 500 thousand units
dealers that was launched in August 2005. By 500

year-end, that network will grow to
approximately 150 domestic dealers. And,
Lexus will continue enhancing its network,

400

sales service experience.

the introduction of a hybrid version of GS the
GS 450h, and the Lexus flagship sedan, the
LS. Moreover, taking bold steps to expand
and strengthen the Lexus sales network in

100

aiming to roll out 180 dealers. Plans call for 300 Lexus dealerships offer the highest
annual domestic Lexus sales of between quality of products and an
50,000 and 60,000 vehicles for next year, with 200 | unparalleled purchasing and after-

0

Europe—the home of premium car ‘00 01 02 '03 04 06 (planned)
brands—Lexus aims to sell 500,000 vehicles
worldwide in 2006.

GS The Grand Sedan, which seeks to SC The Sports Coupe, which pursues |S The Intelligent Sports Sedan,
provide not only exceptional the epitome of beauty with "the which focuses on "impressive and
driving performance but also new, jewel of Lexus" as its theme. comfortable driving" and pursues
premium value in every aspect. the ideal package to achieve this.




Consolidated Financial Statement
Consolidated Balance Sheets (Unaudited)

Toyota Motor Corporation and Consolidated Subsidiaries

March 31, 2005 and September 30, 2005 U.S. dollars
Yen in millions in millions
March 31, September 30, September 30,
ASSETS 2005 2005 2005
Current assets:
Cash and cash equivalents ¥ 1,483,753 ¥ 1,695,897 $ 14,983
Time deposits 63,609 59,988 530
Marketable securities 543,124 517,784 4,574

Trade accounts and notes receivable, less allowance
for doubtful accounts of ¥ 18,656 million as of March
31, 2005 and ¥ 19,063 million ($ 168 million) as of

September 30, 2005 1,616,341 1,414,966 12,501
Finance receivables, net 3,010,135 3,157,323 27,894
Other receivables 438,676 459,202 4,057
Inventories 1,306,709 1,443,333 12,751
Deferred income taxes 475,764 498,101 4,401
Prepaid expenses and other current assets 501,994 539,584 4,767

Total current assets 9,440,105 9,786,178 86,458
Noncurrent finance receivables, net 3,976,941 4,547,430 40,175

Investments and other assets:
Marketable securities and

other securities investments 2,704,142 2,951,968 26,080
Affiliated companies 1,570,185 1,663,859 14,699
Employees receivables 49,538 73,518 650
Other 798,506 797,201 7,043

Total investments and other assets 5,122,371 5,486,546 48,472

Property, plant and equipment:

Land 1,182,768 1,204,454 10,641
Buildings 2,935,274 3,051,281 26,957
Machinery and equipment 7,897,509 8,052,513 71,142
Vehicles and equipment on operating leases 1,828,697 2,240,308 19,792
Construction in progress 214,781 339,242 2,997
14,059,029 14,887,798 131,529

Less - Accumulated depreciation (8,263,435) (8,450,360) (74,656)
Property, plant and equipment, net 5,795,594 6,437,438 56,873
Total assets ¥ 24,335,011 ¥ 26,257,592 $ 231,978

U.S. dollar amounts have been translated at the rate of ¥ 113.19=U.S. $ 1,
the approximate current exchange rate at September 30, 2005.
Refer to Form 6-K filed with SEC on December 22, 2005 for Consolidated Financial Statements including notes.



U.S. dollars

Yen in millions in millions
March 31, September 30, September 30,
LIABILITIES AND SHAREHOLDERS’ EQUITY 2005 2005 2005
Current liabilities:
Short-term borrowings ¥ 2,381,827 ¥ 2,769,166 $ 24,465
Current portion of long-term debt 1,150,920 1,484,076 13,111
Accounts payable 1,856,799 1,823,606 16,111
Other payables 693,041 705,410 6,232
Accrued expenses 1,289,373 1,409,570 12,453
Income taxes payable 292,835 260,320 2,300
Other current liabilities 562,411 622,458 5,499
Total current liabilities 8,227,206 9,074,606 80,171
Long-term liabilities:
Long-term debt 5,014,925 5,307,694 46,892
Accrued pension and severance costs 646,989 644,518 5,694
Deferred income taxes 811,670 910,586 8,045
Other long-term liabilities 84,342 100,635 889
Total long-term liabilities 6,557,926 6,963,433 61,520
Minority interest in consolidated subsidiaries 504,929 526,788 4,654
Shareholders’ equity:
Common stock, no par value,
authorized: 9,740,185,400 shares at March 31, 2005
and at September 30, 2005;
issued : 3,609,997,492 shares at March 31, 2005
and at September 30, 2005 397,050 397,050 3,508
Additional paid-in capital 495,707 495,580 4,378
Retained earnings 9,332,176 9,771,972 86,332
Accumulated other comprehensive income (loss) (80,660) 187,280 1,655
Treasury stock, at cost
341,918,553 shares at March 31, 2005 and
357,297,548 shares at September 30, 2005 (1,099,323) (1,159,117) (10,240)
Total shareholders’ equity 9,044,950 9,692,765 85,633
Commitments and contingencies
Total liabilities and shareholders’ equity ¥ 24,335,011 ¥ 26,257,592 $ 231,978

U.S. dollar amounts have been translated at the rate of ¥ 113.19=U.S. $ 1,
the approximate current exchange rate at September 30, 2005.
Refer to Form 6-K filed with SEC on December 22, 2005 for Consolidated Financial Statements including notes.
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Consolidated Statements of Income (Unaudited)

Toyota Motor Corporation and Consolidated Subsidiaries U.S. dollars
Six-month periods ended September 30, 2004 and 2005 Yen in millions in millions
For the six-
month period
For the six-month periods ended ended
September 30, September 30,
2004 2005 2005
Net revenues:
Sales of products ¥ 8,651,257 ¥ 9,500,166 $ 83,931
Financing operations 374,408 452,994 4,002
9,025,665 9,953,160 87,933
Costs and expenses:
Cost of products sold 6,961,521 7,710,268 68,117
Cost of financing operations 177,728 270,944 2,394
Selling, general and administrative 1,020,167 1,162,457 10,270
8,159,416 9,143,669 80,781
Operating income 866,249 809,491 7,152
Other income (expense):
Interest and dividend income 33,128 46,955 415
Interest expense (7,944) (11,048) (98)
Foreign exchange gain, net 6,196 5,584 49
Other income, net 15,586 5,015 44
46,966 46,506 410
Income before income taxes, minority interest
and equity in earnings of affiliated companies 913,215 855,997 7,562
Provision for income taxes 361,338 325,116 2,872
Income before minority interest and equity in
earnings of affiliated companies 551,877 530,881 4,690
Minority interest in consolidated subsidiaries (26,652) (31,003) (274)
Equity in earnings of affiliated companies 58,813 70,642 624
Net income ¥ 584,038 ¥ 570,520 $ 5,040
Yen U.S. dollars
Net income per common share :
—Basic ¥176.32 ¥175.13 $1.55
—Diluted ¥176.28 ¥175.10 $1.55
Interim cash dividends per common share ¥ 25.00 ¥ 35.00 $0.31

U.S. dollar amounts have been translated at the rate of ¥ 113.19=U.S. $ 1,

the approximate current exchange rate at September 30, 2005.

Refer to Form 6-K filed with SEC on December 22, 2005 for Consolidated Financial Statements including notes.



Consolidated Statements of Shareholders’ Equity (Unaudited)

Toyota Motor Corporation and Consolidated Subsidiaries
Six-month periods ended September 30, 2004 and 2005

Yen in millions

Accumulated

Additional other Treasury Total
Common paid-in Retained comprehensive stock, shareholders'
stock capital earnings income (loss) at cost equity
Balances at March 31, 2004 ¥ 397,050 ¥ 495,179 ¥8,326,215 ¥ (204,592) ¥ (835,285) ¥8,178,567
Issuance during the period (748) (748)
Comprehensive income:
Net income 584,038 584,038
Other comprehensive income (loss)
Foreign currency translation adjustments 119,499 119,499
Unrealized losses on securities,
net of reclassification adjustments (55,051) (55,051)
Minimum pension liability adjustments 5,767 5,767
Total comprehensive income 654,253
Dividends paid (83,250) (83,250)
Purchase and reissuance of common stock (206,746) (206,746)
Balances at September 30, 2004 ¥ 397,050 ¥ 494,431 ¥8,827,003 ¥ (134,377) ¥(1,042,031) ¥ 8,542,076
Balances at March 31, 2005 ¥ 397,050 ¥ 495,707 ¥9,332,176 ¥ (80,660) ¥(1,099,323) ¥ 9,044,950
Issuance during the period (127) (127)
Comprehensive income:
Net income 570,520 570,520
Other comprehensive income (loss)
Foreign currency translation adjustments 138,270 138,270
Unrealized gains on securities,
net of reclassification adjustments 129,991 129,991
Minimum pension liability adjustments (321) (321)
Total comprehensive income 838,460
Dividends paid (130,724) (130,724)
Purchase and reissuance of common stock (59,794) (59,794)
Balances at September 30, 2005 ¥ 397,050 ¥ 495,580 ¥9,771,972 ¥187,280  ¥(1,159,117) ¥ 9,692,765
U.S. dollars in millions
Accumulated
Additional other Treasury Total
Common paid-in Retained comprehensive stock, shareholders’
stock capital earnings income (loss) at cost equity
Balances at March 31, 2005 $ 3,508 $ 4,379 $ 82,447 $ (713) $ (9,712) $ 79,909
Issuance during the period 1) 1)
Comprehensive income:
Net income 5,040 5,040
Other comprehensive income (loss)
Foreign currency translation adjustments
Unrealized gains on securities, 1,222 1,222
net of reclassification adjustments
Minimum pension liability adjustments 1,149 1,149
Total comprehensive income [©)] 3)
Dividends paid 7,407
Purchase and reissuance of common stock (1,155) (1,155)
Balances at September 30, 2005 (528) (528)
$ 3,508 $ 4,378 $ 86,332 $ 1,655 $(10,240) $ 85,633

U.S. dollar amounts have been translated at the rate of ¥ 113.19=U.S. $ 1,
the approximate current exchange rate at September 30, 2005.
Refer to Form 6-K filed with SEC on December 22, 2005 for Consolidated Financial Statements including notes.
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Consolidated Statements of Cash-flows (Unaudited)

Toyota Motor Corporation and Consolidated Subsidiaries U.S. dollars
Six-month periods ended September 30, 2004 and 2005 Yen in millions in millions
For the six-
For the six-month periods month period
ended ended
September 30, September 30,
2004 2005 2005
Cash flows from operating activities:
Net income ¥ 584,038 ¥ 570,520 $ 5,040
Adjustments to reconcile net income to net cash
provided by operating activities
Depreciation 485,311 547,036 4,833
Provision for doubtful accounts and credit losses 31,966 28,923 256
Pension and severance costs, less payments 3,085 13,514 119
Losses on disposal of fixed assets 18,914 26,993 238
Unrealized losses on available-for-sale securities, net 1,997 4,460 39
Deferred income taxes 49,858 (15,862) (140)
Minority interest in consolidated subsidiaries 26,652 31,003 274
Equity in earnings of affiliated companies (58,813) (70,642) (624)
Changes in operating assets and liabilities, and other 258,126 203,513 1,798
Net cash provided by operating activities 1,401,134 1,339,458 11,833
Cash flows from investing activities:
Additions to finance receivables (2,381,567) (3,148,381) (27,815)
Collection of and proceeds from sales of finance receivables 1,827,105 2,638,589 23,311
Additions to fixed assets excluding equipment
leased to others (538,886) (716,530) (6,331)
Additions to equipment leased to others (361,708) (624,732) (5,519)
Proceeds from sales of fixed assets excluding
equipment leased to others 29,152 39,122 346
Proceeds from sales of equipment leased to others 152,433 195,222 1,725
Purchases of marketable securities and security investments (747,373) (401,268) (3,545)
Proceeds from sales of and maturity of marketable
securities and security investments 226,907 430,054 3,799
Payments for additional investments in affiliated companies,
net of cash acquired (683) (129) 1)
Changes in investments and other assets, and other 1,168 (62,730) (554)
Net cash used in investing activities (1,793,452) (1,650,783) (14,584)
Cash flows from financing activities:
Purchases of common stock (206,917) (59,734) (528)
Proceeds from issuance of long-term debt 921,299 875,706 7,737
Payments of long-term debt (538,467) (508,550) (4,493)
Increase in short-term borrowings 58,904 313,266 2,768
Dividends paid (83,250) (130,724) (1,155)
Net cash provided by financing activities 151,569 489,964 4,329
Effect of exchange rate changes on cash and cash equivalents 39,216 33,505 296
Net increase (decrease) in cash and cash equivalents (201,533) 212,144 1,874
Cash and cash equivalents at beginning of period 1,729,776 1,483,753 13,109
Cash and cash equivalents at end of period ¥ 1,528,243 ¥ 1,695,897 $ 14,983

U.S. dollar amounts have been translated at the rate of ¥ 113.19=U.S. $ 1,

the approximate current exchange rate at September 30, 2005.

Refer to Form 6-K filed with SEC on December 22, 2005 for Consolidated Financial Statements including notes.
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INVESTOR INFORMATION

As of September 30, 2005

TOYOTA MOTOR CORPORATION

Date of Establishment
August 28, 1937

STOCK LISTINGS

Japan
Tokyo, Nagoya, Osaka, Fukuoka,
Sapporo

Overseas
New York, London

SHARES OF COMMON STOCK
3,609,997,492 shares issued

NUMBER OF SHAREHOLDERS
326,016

MAJOR SHAREHOLDERS (TOP 10)
Japan Trustee Services Bank, Ltd.

The Master Trust Bank of Japan, Ltd.
Toyota Industries Corporation

Nippon Life Insurance Company

Trust & Custody Services Bank, Ltd.
Shinsei Bank, Ltd.

State Street Bank and Trust Company
Hero and Company

Tokio Marine & Nichido Fire Insurance
Co., Ltd.

The Chase Manhattan Bank, N.A. London

CONTACT POINTS
FOR INVESTORS

Toyota City Head Office

1, Toyota-cho, Toyota City,

Aichi Prefecture 471-8571, Japan
Telephone: (0565)28-2121
Facsimile: (0565)23-5800

Tokyo Head Office

4-18 Koraku 1-chome, Bunkyo-ku,
Tokyo 112-8701, Japan
Telephone: (03)3817-7111
Facsimile: (03)3817-9092

New York

Toyota Motor North America, Inc.

9 West 57th St., Suite 4900,
New York, NY 10019. U.S.A.
Telephone: (212)223-0303
Facsimile: (212)759-7670

London

Toyota Motor Europe

9 Clifford Street,

London, W1S 2LD, U.K.
Telephone: (020)7851-2312
Facsimile: (020)7851-2338

SHAREHOLDER SERVICES

Transfer agent in Japan

Mitsubishi UFJ Trust and Banking
Corporation

4-5, Marunouchi, 1-chome Chiyoda-ku,
Tokyo 100-8212, Japan

Telephone: (03)3212-1211

Japan Toll Free: (0120)232-711
http://iwww.tr.mufg.jp

Depositary and transfer agent for
American Depositary Receipts
The Bank of New York

101 Barclay Street

New York, NY 10286, U.S.A.
Telephone: (212)815-2042

U.S. Toll Free:

1-888-269-2377 (1-888-BNY-ADRS)
http://www.adrbny.com

Ratio: 1 ADR=2 ordinary shares
Symbol: TM

WORLD WIDE WEB
http://www.toyota.co.jp



