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(ENGLISH reference translation & JAPANESE original)

I am Kobayashi, a lawyer and acting as an attorney for the joint shareholder proposal made by
Kapitalforeningen MP Invest, a subsidiary of AkademikerPension, APG and Storebrand. First,
on behalf of the co-filing shareholders, I thank Mr. Chairman and officers and employees of
Toyota Motor Corporation very much for an extensive dialogue through engagements and for
giving us this opportunity to give a supplemental speech on this shareholder proposal.

The co-filing shareholders are all European institutional investors and the total assets under
management exceed 740 billion US dollar. The co-filing shareholders are also signatories of
Climate Action 100+, a worldwide climate change related institutional investor initiative to
ensure the world’s largest corporate greenhouse gas emitters take necessary action on climate
change issue.

Toyota has demonstrated leadership on climate change issue in a number of important areas.
However, despite recent improvements, Toyota’s current lobbying disclosure is insufficient.
InfluenceMap, a think tank who evaluates climate related lobbying and is relied upon by
investors worldwide including those in Climate Action 100+, gave a very low score on Toyota’s
climate change issue related lobbying but Toyota’s latest report on its lobbying activities does
not provide sufficient information which suggests such a low score. After more than two years
of intense investor engagement with Toyota, it has unfortunately not been possible to reach
common ground with Toyota on its lobbying activities. Hence, the co-filing shareholders have
submitted this shareholder proposal urging Toyota to improve disclosures of its lobbying
activities and demonstrate further leadership in support of achieving the goals of the Paris
Agreement.

The Board of Toyota has publicly announced that it does not support this shareholder proposal
and states that the articles of incorporation do not stipulate matters related to specific business
execution such as those in this shareholder proposal. At first glance, the amendment to the
articles of incorporation might seem excessive. However, in reality, a shareholder proposal
like this shareholder proposal must take a form of the amendment to the articles of
incorporation under the current Japanese law and global investors are increasingly recognizing
such reality. This shareholder proposal makes it clear that it does not require disclosure of
proprietary information. Also, the language is deliberately moderate and non-prescriptive to
preserve management flexibility and discretion.

The co-filing shareholders are investors concerned with long-term shareholder value and this
shareholder proposal does not pursue short term profits or harassing Toyota. The co-filing
shareholders believe that increased disclosure of its lobbying activities will be Toyota’s best
interest as it will enhance Toyota’s market value. Leading up to this annual general meeting
of shareholders, we have seen many investors having the same concern support this
shareholder proposal.

We will continue to engage actively and support Toyota. Thank you.
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