


3. Agenda of the Meeting
Items to be Reported
1. The Business Report and the Consolidated Financial Statements, as well as
the results of the audits of the Consolidated Financial Statements by both



Guide to Exercising Voting Rights via the Internet

1) Website for exercising voting rights
You can only exercise your voting rights via the Internet by accessing and
using the Company’s designated website (http://www.evote.jp/) from a personal
computer, smartphone, or cellular phone (i-mode, EZweb, or Yahoo! Keitai).
Please note that the website is not available daily from 2:00 a.m. to 5:00 a.m.
(“i-mode” is a trademark or registered trademark of NTT DoCoMo, Inc.;
“EZweb” of KDDI Corporation; and “Yahoo!” of Yahoo! Inc. in the U.S.)

2) How to exercise your voting rights via the Internet

i) On the above-mentioned site for exercising voting rights, please use the
log-in ID and temporary password shown on the enclosed Voting Rights
Exercise Form and cast your vote in accordance with the on-screen
instructions.

i) To prevent improper access by a third party other than the shareholder
(identity theft) as well as alteration of votes, you are asked to change the
temporary password to a new one on the above-mentioned site.

iii) You will receive a new log-in ID and a new temporary password with each
convocation notice for a General Meeting of Shareholders.

iv) If you are unsure how to operate a personal computer to exercise your
voting rights via the Internet, please contact the Help Desk at the number
below.

3) Fees for accessing the Voting Rights Exercise site
Fees for accessing the Voting Rights Exercise site (including the Internet
provider's connection fee and a telephone fee) shall be borne by the
shareholder. If a cellular phone is used, fees such as packet communication
fees and other fees for cellular phone use shall also be borne by the
shareholder.

4) System specifications for executing voting rights via the Internet
i) Please note that if you use a firewall, have antivirus software installed, or
use a proxy server etc., you may not be able to exercise your voting rights
via the Internet from the Voting Rights Exercise site.

ii) To exercise your voting rights from a cellular phone, you must be able to
use i-mode, EZweb, or Yahoo! Keitai. Additionally, your cellular phone must
be able to send SSL encrypted communication and transmit information
about itself. Therefore, you may not be able to vote from your cellular phone
depending on the model and its functions.

If you have any questions about computer systems or other issues,
please contact:
(Help Desk) Transfer Agent Dept.,
Mitsubishi UFJ Trust and Banking Corporation
Tel.: 0120-173-027 (from 9:00 to 21:00, toll free, only in Japan)




Attachment

Business Report
(April 1, 2014 to March 31, 2015)

1. Current Conditions of the Corporate Group
1) Business Progress and Results of the Current Consolidated Fiscal Year

(Including the status of fundraising and capital investments)

Business Progress

The global economy on the whole recovered moderately during the current consolidated
fiscal year, while remaining weak in some areas. Japan’'s economy also continued on a
moderate recovery path.

Domestic demand increased in the truck market during the current fiscal year, supported by
replacement demand and other factors, despite a drop in demand caused by a consumption
tax increase, following a spur in sales before the tax increase went into effect. Overseas,
demand also increased overall, mainly in the Middle East, although demand in Thailand and
other Asian markets fell.

Against this backdrop, the Group focused on expanding its business areas and stabilizing its
business structure by actively transitioning towards a global business organization, including
the commercial vehicle (CV) business based in Japan, the light commercial vehicle (pickups
and their derivatives) (LCV) business based mainly in Thailand, and the CV business
targeting emerging countries. In addition, the Group implemented initiatives to strengthen its
sales organization in Japan and abroad.

First, in Japan, where the Group is working to stabilize its CV business targeting advanced
countries, improvements were made to some models of the ELF light-duty truck series, the
FORWARD medium-duty truck series and the GIGA heavy-duty truck series. Specifically, we
installed ecostop, an idling stop and start system, in major models of ELF and FORWARD as
standard equipment, further enhancing fuel efficiency.

Also, we took steps to enhance safety functions by introducing in the FORWARD series, as
the first option in this class, a lane departure warning system, while adopting an adaptive
cruise control, pre-crash brake, pre-crash brake plus IESC as standard for the GIGA series. In
addition, we reduced weight in some models of FORWARD and GIGA to enhance their
carrying capacity.

Meanwhile, as part of initiatives for the Group’s LCV business, the Company increased the
capital of Isuzu Motors India Private Limited, one of its subsidiaries, and started construction
of full-scale factory facilities in the state of Andra Pradesh to develop a new LCV business in
India.

In addition, the Company signed a formal agreement with General Motors Company (GM) in
September 2014 to jointly develop a next-generation midsize pickup truck with the aim of
strengthening the LCV business.

The Company and GM jointly developed two generations of midsize pickup trucks. Based on
a long history of cooperation and trust, the two firms will leverage their extensive know-how
and technologies to develop the next-generation midsize pickup truck to match customer
needs. The joint team will also leverage synergies and commonize components to enable
further reductions in cost.

We expect to sell next-generation midsize pickup trucks in leading markets around the world
other than the U.S. and Canada.



Funds raised during the current consolidated fiscal year included 118.7 billion yen of
long-term borrowings. Key components were 50.0 billion yen of long-term borrowings
procured by the Company and 48.0 billion yen of long-term borrowings procured by Isuzu
Leasing Service Limited, the Company’s leasing business subsidiary that handles sales
financing.

Capital investments during the current consolidated fiscal year totaled 77.9 billion yen. Major
ongoing uses of capital investments include developing products and engine manufacturing
equipment that comply with emissions regulations, seismic strengthening of our plants,
improvements to the workplace environment, capital investments for the construction of
training facilities, and capacity reinforcement of ASEAN businesses.

Business Results

Supported by steady demand, domestic vehicle sales were strong in the current consolidated
fiscal year, increasing by 4,343 units (6.3%) over the previous consolidated fiscal year to
72,800 units. Overseas sales of trucks and pickup trucks trended downward due to the
sluggish market in Thailand, but sales of trucks in other regions, including the Middle East
and Africa, were solid. Exports of pickup trucks from Thailand also increased. As a result,
overseas vehicle sales increased 11,062 units (2.6%) year on year to 438,491 units.
Accordingly, total vehicle sales, domestic and overseas, rose 15,405 units (3.1%) year on
year to 511,291 units.

Sales of parts for overseas production grew by 12.3 billion yen or 15.5% year on year to 92.1
billion yen. Sales of engines and components decreased 2.6 billion yen or 2.3% to 109.8
billion yen from the previous consolidated fiscal year.



2) Issues Facing the Corporate Group
The economy is expected to remain on a moderate recovery path as the export environment
improves, and the effects of various economic measures and monetary policies take hold.
However, future prospects continue to be unclear, given the slowdown of economic growth in
China, the downside risk of economic conditions in resource-rich countries, and other factors.

Looking at the Group’s business environment, demand is expected to rise in emerging markets,
primarily in Asia, the Middle East, and Africa. On the other hand, we anticipate tougher
competition with European and U.S. manufacturers that are stepping up their global business
activities.

In advanced countries, we will be required to provide products with highly innovative
technologies that meet environmental, safety, and other requirements. Meanwhile, in emerging
markets, the Company needs to focus on durability, ease of maintenance, and low cost in the
products it supplies. Hence, we must respond effectively to the growing bipolarization of product
needs.

Under such circumstances, the Group formulated a new Mid-term Business Plan in May 2015 to
further expand and deepen the growth strategy pursued to date. Under the new plan, we will
formulate a growth model based on two business categories by which we support our
customers’ transportation businesses; (1) “Engineering, sourcing and manufacturing to deliver
products and technology,” and (2) “Minimize downtime throughout vehicle life.” These two are
inseparably linked and developed through close mutual cooperation.

In our engineering, sourcing and manufacturing operations, the new Mid-term Business Plan
advances the implementation of a global “3 plus 2" core business bases in our organization.
This means adding China and India to the three bases of Japan, ASEAN, and Thailand. We will
expand and improve the product portfolio to meet different needs of different markets, and
bolster technology that underpins our portfolio expansion. In our operations to minimize
downtime, we will further refine the quality of our support for customers in advanced countries.
In emerging countries, we will build operations to minimize downtime by expanding our



3) Assets and Earnings in the Current and Past Three Terms

The assets and earnings in the current 113th term (FY2015) and the past three terms (FY2012
to FY2014) are as follows:

) Changes in assets and earnings of the Corporate Group
(JPY million, unless otherwise stated)
110th Term 111th Term 112th Term 113th Term
Category (Ended March (Ended March (Ended March (Ended March
2012) 2013) 2014) 2015)

Net Sales 1,400,074 1,655,588 1,760,858 1,879,442
Ordinary Income 102,893 141,719 186,620 187,411
Net Income 91,256 96,537 119,316 117,060

Net Income per
Share (JPY)




4) Principal Subsidiaries (as of March 31, 2015)
The 21 major subsidiaries out of a total of 106 are listed below:
(JPY million, unless otherwise stated)






6) Major Operation Bases and Plants (as of March 31, 2015)

i) The Company

Name of Operation Bases

Location

Head Office
Tochigi Plant

Fujisawa Plant

Shinagawa-ku, Tokyo
Tochigi City, Tochigi Prefecture

Fujisawa City, Kanagawa Prefecture

i) Subsidiaries

Name of Company

Location

ISUZU MOTORS SALES LTD.

Isuzu Motors Tohoku Co., Ltd.

ISUZU MOTOR SYUTOKEN CO., LTD.
Isuzu Motors Tokai-Hokuriku Co., Ltd.

Isuzu Motors Kinki Co., Ltd.

Isuzu Motors Chugoku-Shikoku Co., Ltd.

Isuzu Motors Kyushu Co., Ltd.
IJT Technology Holdings Co., Ltd.
| Metal Technology Co., Ltd.
Jidosha Buhin Kogyo Co., Ltd.
Isuzu LINEX Co., Ltd.

Isuzu Motors Asia Ltd.
Isuzu Motors International Operations

Shinagawa-ku, Tokyo

Sendai City, Miyagi Prefecture
Koto-ku, Tokyo

Nagoya City, Aichi Prefecture
Moriguchi City, Osaka Prefecture
Hiroshima City, Hiroshima Prefecture
Fukuoka City, Fukuoka Prefecture
Minato-ku, Tokyo

Tsuchiura City, Ibaraki Prefecture
Ebina City, Kanagawa Prefecture
Shinagawa-ku, Tokyo

Temasek Boulevard, Singapore
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7) Employees (as of March 31, 2015)

i) Employees of the Corporate Group

No. of Employees

Increase from March 31, 2014

30,864

1,434

—-11 -




2. Items relating to Shares of the Company (as of March 31, 2015)

1) Total Number of Shares the Company is Authorized to Issue: 1,700,000,000 shares
NOTE: An amendment was made to the Articles of Incorporation in conjunction with the share
consolidation effective October 1, 2014 based on resolution at the annual general meeting
of shareholders on June 27, 2014, and the total number of shares the Company is
authorized to issue decreased by 1,669,000,000 shares to 1,700,000,000 shares.

2) Total Number of Outstanding Shares: 848,422,669 shares
NOTE: Based on resolution at the annual general meeting of shareholders on June 27, 2014, the
Company executed a share consolidation whereby every two shares were consolidated
into one share of common stock issued by the Company effective October 1, 2014, and the
total number of outstanding shares decreased by 848,422,670 shares.

3) Total Number of Shareholders: 48,878

4) Ten Major Shareholders
The ten major shareholders of the Company are as follows:

Sharehold No. of Shares Held Ratio of Shares Held
arenhoider (1,000 shares) (%)

Mitsubishi Corporation 78,243 9.39
ITOCHU Corporation 67,549 8.10
Toyota Motor Corporation 50,000 6.00
Japan Trustee Services Bank, Ltd. (Trust 35.235 493
Account)

The Master Trust Bank of Japan, Ltd. 31.347 3.76
(Trust Account)

Mizuho Bank, Ltd. 15,965 1.92
JFE Steel Corporation 14,434 1.73
Development Bank of Japan Inc. 13,183 1.58
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4. Directors and Audit & Supervisory Board Members of the Company
1) Directors and Audit & Supervisory Board Members (as of March 31, 2015)

Position and Title Name Responsibilities and Primary Profession
President, and Representative Susumu
Director Hosoi
Executive Vice President, and Director | Masanori Senior Division Executive of Operations
Katayama Headquarters, Division Executive of
Manufacturing Division
Executive Vice President, and Director | Takanobu Senior Division Executive of Quality
Furuta Assurance Division, Division Executive of
Administration Division, Division
Executive of Sales Division No.2 and PT
Business Division, Sales Headquarters

— 13-




finance and accounting.

6. We notified the Tokyo Stock Exchange, Inc. that Director Kazuhiro Mori and Audit & Supervisory Board
Members Tetsuhiko Shindo, Yasuharu Nagashima and Tadashi Takahashi have been made
independent director and independent auditors respectively.

7. Positions and responsibilities of Directors and Audit & Supervisory Board members of the Company as

of April 1, 2015 are as follows:

Position and Title Name Responsihilities and Primary Profession
President, and Representative Susumu
Director Hosoi
Executive Vice President, and Director | Masanori Supervisory Management Officer, Senior
Katayama Division Executive of Operations
Headquarters
Executive Vice President, and Director | Takanobu Senior Division Executive of Quality
Furuta Assurance Division, Division Executive of
Sales Division No.2 and PT Business
Division, Sales Headquarters
Director Makoto Division Executive of Corporate Planning
Kawahara & Finance Division, Sales Division No.3,
Sales Headquarters
Director Kuniharu Division Executive of After Sales
Nakagawa Division, Sales Headquarters
Director Kazuhiko Ito | Division Executive of LCV Business
Division
Chairman and Representative Director,
Isuzu Motors Asia Ltd.
Chairman and Representative Director,
Isuzu Motors Co., (Thailand) Ltd.
Director Katsumasa Division Executive of Engineering
Nagai Division, Operations Headquarters
Director Chikao Chairman and Representative Director,
Mitsuzaki Isuzu Leasing Service Limited
Director Hiroyuki
Miyagaki
Director Kazuhiro Mori | Chairman of the Board and Outside

Standing Audit & Supervisory Board
Member
Standing Audit & Supervisory Board
Member
Standing Audit & Supervisory Board
Member
Audit & Supervisory Board Member

Audit & Supervisory Board Member

Hiroshi
Oyama
Fumihide
Kumazawa
Tetsuhiko
Shindo
Yasuharu
Nagashima
Tadashi
Takahashi

Director, Hitachi High-Technologies
Corporation

Lawyer
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2) Total Remuneration for Directors and Audit & Supervisory Board Members

Total Remuneration
Category Number of Persons (JPY million)
Directors 13 436
Audit & Supervisory Board members 6 95
Total 19 532
(including outside members of the Board 4) (50)
and the Audit & Supervisory Board)
NOTES:
1. Amounts have been rounded down to the nearest one million yen.

2.

The total amount of Directors’ remuneration is limited to 64 million yen per month (excluding amounts
paid as salaries for employees to those Directors who are also employees) by a resolution passed at
the 86th Annual General Meeting of Shareholders held on January 30, 1989.

. The total amount of Audit & Supervisory Board members’ remuneration is limited to 10 million yen per
month by a resolution passed at the 103rd Annual General Meeting of Shareholders held on June 29,

2005.

3) Outside Members of the Board and the Audit & Supervisory Board
(1) Status of concurrent outside directorship positions at other organizations (as of March 31,

2015)

Director Kazuhiro Mori also serves as Outside Director of Hitachi High-Technologies

Corporation. The Company does not have any special relationship with the aforesaid firm.
(2) Principal activities during the current business term

Statements made and attendance at Board of Directors Meetings and Audit & Supervisory

Board Meetings:

Name Status of Statements Made and Attendance
Attended all 12 Meetings of the Board of Directors held after assuming
the position on June 27, 2014. When necessary, he stated his opinions
from the perspective of promoting the sustainable growth of the
Director company and enhancing corporate value in the medium to long term,

Kazuhiro Mori

based on his extensive experience and insights as a manager of a
listed company. He also gave words of support and advice from an
independent position to ensure the legality of the decisions of the
Board of Directors.

Audit &
Supervisory Board
Member
Tetsuhiko Shindo

Attended all 16 Meetings of the Board of Directors and all 19 Meetings
of the Audit & Supervisory Board held in the current business term.
When necessary, he stated his opinions from the standpoint of a
specialist in financial and corporate financial affairs. He gave words of
support and advice to ensure the legality of the decisions of the Board
of Directors.

Audit &
Supervisory Board
Member

Attended 14 of the 16 Meetings of the Board of Directors and 17 of the
19 Meetings of the Audit & Supervisory Board held in the current
business term. When necessary, he stated his opinions based on his
rich experience and from the standpoint of a specialist in corporate

\l\(lzzl;gﬁirrli\a legal affairs. He gave words of support and advice to ensure the
legality of the decisions of the Board of Directors.

) Attended all 16 Meetings of the Board of Directors and all 19 Meetings

Audit & of the Audit & Supervisory Board held in the current business term.

Supervisory Board
Member
Tadashi Takahashi

When necessary, he stated his opinions based on his wealth of
experience and insights into finance and corporate management
affairs. He gave words of support and advice to ensure the legality of
the decisions of the Board of Directors.

(3) Outline of the contents of the liability limitation agreement
The Company has entered into an agreement with four corporate officers, Director Kazuhiro
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6. Systems for Ensuring the Propriety of Operations
The Company has constructed and is maintaining a system to secure the propriety of its
operations by adopting the following basic policies:

1) System for ensuring that Directors and employees execute their duties in compliance with
the laws and Articles of Incorporation
The Company places utmost importance on thorough compliance. The Company defines
“compliance” to mean that all Directors, Audit & Supervisory Board members and employees
comply with laws, and behave in line with ethical standards high enough to gain the trust of
society.

To secure thorough compliance, we will ensure that all Directors, Audit & Supervisory Board
members and employees are familiar with and fully understand the “Basic Policy Measures

17 -



members and employees of the Corporate Group act in accordance with the “Corporate Group
Vision,” the “Corporate Mission,” and the “Group Basic Compliance Initiative.”

The Company asks subsidiaries and affiliates to develop their own compliance systems suited
to their respective circumstances and ensure that their systems are fully implemented.

The Company has established Group Company Management Rules and Detailed Rules for

—18 -



CONSOLIDATED BALANCE SHEET
As of March 31, 2015

(millions of yen)

ASSETS LIABILITIES
ITEMS AMOUNT ITEMS AMOUNT
CURRENT ASSETS 939,436 | CURRENT LIABILITIES 585,093
Cash and deposits 339,747 Trade notes and accounts payable 332,092
Trade notes and accounts receivable 250,137 Electronically recorded obligations — 21.072
operating '
Lease receivables and lease 44,141 Short-term borrowings 81,597
investment assets ’
Merchandise and finished goods 156,743 Lease obligations 3,311
Work in progress 14,853 Accrued income taxes 21,499
Raw materials and supplies 61,438 Accrued expenses 47,003
Deferred tax assets 31,196 Accrued bonus costs 17,473
Other 42,217 Provisions for warranty costs 8,779
Allowance for doubtful accounts (1,039) Deposits received 3,433
NON-CURRENT ASSETS 862,481 Other 48,830
Property, plant and equipment 617,714 | NON-CURRENT LIABILITIES 302,373
Buildings and structures 131,947 Long-term borrowings 136,341
Machinery, equipment and vehicles 139,494 Lease obligations 6,522
Land 274,750 Deferred tax liabilities 2,746
Lease assets 9,463 Deferred tax liabilities on revaluation
reserve for land 44,535
Vehicles on operating leases 14,168 Net defined benefit liability 101,963
Construction in progress 36,167 Long-term deposits received 1,422
Other 11,723 Other 8,839
Intangible assets 13,962 | TOTAL LIABILITIES 887,467
Goodwill 1,709 NET ASSETS
Other 12,253 | SHAREHOLDERS' EQUITY 609,181
Investments and other assets 230,804 Common stock 40,644
Investment securities 157,273 Capital surplus 41,786
Long-term loans receivable 1,598 Retained earnings 547,465
Net defined benefit asset 29 Treasury stock (20,716)
Deferred tax assets 27,642 | ACCUMULATED OTHER 145.362
COMPREHENSIVE INCOME ’
Other 46,137 | Unrealized holding gain or loss on 23.644
Allowance for doubtful accounts (1,876) securities '
Unrealized gain or loss from hedging (25)
activities
%@gﬁgﬁgﬂ holding gain or loss on land 82,147
zgjrﬁé%gg#gency translation 52,569
IFaeltzairr?seasurements of defined benefit (12,972)
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CONSOLIDATED STATEMENT OF INCOME

From April 1, 2014 through March 31, 2015

(millions of yen)

ITEMS AMOUNT
NET SALES 1,879,442
COST OF SALES 1,543,661
GROSS PROFIT 335,780
SELLING, GENERAL AND ADMINISTRATIVE EXPENSES 164,669
OPERATING INCOME 171,111
NON-OPERATING INCOME
Interest income 3,647
Dividends income 2,605
Equity income from affiliated companies 9,789
Rent income 480
Foreign exchange gains 3,945
Other 3,941 24,408
NON-OPERATING EXPENSES
Interest expense 2,193
Litigation settlement 1,923
Other 3,992 8,109
ORDINARY INCOME 187,411
EXTRAORDINARY GAINS
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CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS
From April 1, 2014 through March 31, 2015

(millions of yen)

SHAREHOLDERS' EQUITY

—-21 -



BALANCE SHEET

As of March 31, 2015

(millions of yen)

ASSETS LIABILITIES
ITEMS AMOUNT ITEMS AMOUNT
CURRENT ASSETS 340,175 | CURRENT LIABILITIES 326,082
Cash and deposits 91,717 Trade notes payable 7,119
Accounts receivable 156,049 Electronically recorded obligations - operating 15,889
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STATEMENT OF CHANGES IN NET ASSETS

From April 1, 2014 through March 31, 2015

(millions of yen)

SHAREHOLDERS' EQUITY

Capital surplus Retained Earnings
c Other retained T Total
ommon i reasury .
stock Capltal TOT:al earnmgs TOtal stock Sharehq|ders
capital Unappropriated retained equity
reserve : :
surplus retained earnings
earnings
Balance at the beginning of 40,644 | 49,855 | 49,855 260,450 | 260,459 (640) 350,319
current period
Cumulative effects of
changes in accounting (10,786) (10,786) (10,786)
policies
Restated balance 40,644 49,855 49,855 249,673 249,673 (640) 339,533
Change of the period
Cash dividends (21,917) (21,917) (21,917)
Net income 67,070 67,070 67,070
Acquisition of treasury
stock (20,040) (20,040)
Reversal of unrealized
holding gain or loss on 97 97 97
land revaluation
Net changes on items
other than shareholders'
equity
Total change of the period - - - 45,250 45,250 (20,040) 25,209
?:r'%’lfe attheendofcurrent | 5 644 | 491855 | 49,855 204,924 | 294,924 |  (20,681) 364,743
VALUATION, FOREIGN CURRENCY TRANSLATION
ADJUSTMENTS AND OTHER
i Total net
Unrealized Unrealized Unrealized fgfé?l r\]/ilﬁlig%’ assets
holding gain or | gain orloss | holding gain or 9 ) Y
; translation
loss on from hedging loss on land :
L S - adjustments
securities activities revaluation
and other
Balance at the beginning of 11,430 (101) 77,028 88,357 438,677
current period
Cumulative effects of
changes in accounting (10,786)
policies
Restated balance 11,430 (101) 77,028 88,357 427,890
Change of the period
Cash dividends (21,917)
Net income 67,070
Acquisition of treasury (20,040)
stock
Reversal of unrealized
holding gain or loss on 97
land revaluation
Net changes on items
other than shareholders’ 11,128 76 4,414 15,619 15,619
equity
Total change of the period 11,128 76 4,414 15,619 40,829
E’::géce at the end of current 22,559 (25) 81,443 103,976 468,720

NOTE: Amounts have been rounded down to the nearest one million yen.
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(English Translation of Report of Independent Auditors on the Consolidated Financial Statements,
Originally Issued in the Japanese Language)

Report of Independent Auditors
May 18, 2015

The Board of Directors
ISUZU MOTORS LIMITED

Ernst & Young ShinNihon LLC

Hideki Nishida
Certified Public Accountant
Designated and Limited Liability Partner

Yoichi Tsukimoto
Certified Public Accountant
Designated and Limited Liability Partner

Kenji Takagi
Certified Public Accountant
Designated and Limited Liability Partner

Pursuant to Section 4, Article 444 of the Corporation Law, we have audited the consolidated balance
sheet, the consolidated statement of income, the consolidated statement of changes in net assets
and the notes on the consolidated financial statements of ISUZU MOTORS LIMITED (the
“Company”) applicable to the consolidated fiscal year from April 1, 2014 through March 31, 2015.

Management’s Responsibility for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with accounting principles generally accepted in Japan; this includes the
development, implementation, and maintenance of internal control deemed necessary by
management for the preparation and fair presentation of the consolidated financial statements that
are free from material misstatement, whether due to fraud or error.

Independent Auditors’ Responsibility

Our responsibility is to express an opinion on the consolidated financial statements based on our
audit as independent auditors. We conducted our audit in accordance with auditing standards
generally accepted in Japan. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the consolidated financial statements are free of material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the consolidated financial statements. The audit procedures selected and applied depend on our
judgment, including the assessment of the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error. The purpose of an audit is not to express an
opinion on the effectiveness of the entity’s internal control. However, in making the risk assessment,
we consider internal control relevant to the entity’s preparation and fair presentation of the
consolidated financial statements in order to design audit procedures that are appropriate in the
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(English Translation of Report of Independent Auditors on the Financial Statements, Originally Issued in
the Japanese Language)

Report of Independent Auditors

May 18, 2015

The Board of Directors
ISUZU MOTORS LIMITED

Ernst & Young ShinNihon LLC

Hideki Nishida
Certified Public Accountant
Designated and Limited Liability Partner

Yoichi Tsukimoto
Certified Public Accountant
Designated and Limited Liability Partner

Kenji Takagi
Certified Public Accountant
Designated and Limited Liability Partner

Pursuant to Paragraph 1, Section 2, Article 436 of the Corporation Law, we have audited the balance
sheet, the statement of income, the statement of changes in net assets, the notes on the financial
statements and the related supplementary schedules of ISUZU MOTORS LIMITED (the “Company”)
applicable to the 113th business term from April 1, 2014 through March 31, 2015.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
and the related supplementary schedules in accordance with accounting principles generally
accepted in Japan; this includes the development, implementation, and maintenance of internal
control deemed necessary by management for the preparation and fair presentation of the financial
statements and the related supplementary schedules that are free from material misstatement,
whether due to fraud or error.

Independent Auditors’ Responsibility

Our responsibility is to express an opinion on the financial statements and the related supplementary
schedules based on our audit as independent auditors. We conducted our audit in accordance with
auditing standards generally accepted in Japan. Those standards require that we plan and perform
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Audit Opinion
In our opinion, the financial statements and the related supplementary schedules referred to above
present fairly, in all material respects, the financial position and results of operations applicable to the

fiscal year ended March 31, 2015 in conformity with accounting principles generally accepted in
Japan.

Interest in the Company

We have no interest in the Company which should be disclosed in compliance with the Certified
Public Accountants Act.
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(English Translation of Report of the Audit & Supervisory Board)
AUDIT REPORT

In relation to the Directors’ performance of their duties during the 113th business term from April
1, 2014 to March 31, 2015, the Audit & Supervisory Board prepared this Audit Report based on
the audit report prepared by each Audit & Supervisory Board member.

1. Auditing Procedures Adopted by the Audit & Supervisory Board Members and Audit &
Supervisory Board and Details of Such Procedures

The Audit & Supervisory Board established the audit policies and audit plan, and received reports
from all the Audit & Supervisory Board members regarding their auditing activities and the results
thereof. In addition, we received reports from the Directors and the Independent Auditor regarding
the execution of their duties, and when necessary, we requested their explanations.

In accordance with the auditing standards for Audit & Supervisory Board members and the audit
plan stipulated by the Audit & Supervisory Board, we communicated with the Directors, the
internal auditing division, and other employees of the Company and endeavored to gather
information and develop and maintain an environment for auditing. We also attended board and
other important meetings, received reports from the Directors and employees regarding the
performance of their duties, sought explanations as necessary, examined important documents
related to important decisions, and examined the operations and assets at the Company’s head
office and major operational establishments.

In addition, with regard to the contents of the resolution of the Board of Directors concerning the
establishment of the systems, stipulated in Section 1 and Section 3, Article 100 of the
Enforcement Regulations of the Corporation Law, and described in the Business Report as those
essential to ensuring the propriety of the Company’s operations including a system for ensuring
that Directors execute their duties in compliance with the laws and Articles of Incorporation, as
well as the establishment and operations of those systems (the Internal Control System) set up
based on the resolution thereof, we periodically received reports from the Directors and other
employees of the Company, and when necessary, requested their explanations, and expressed
our opinions.

Regarding the internal control relating to financial reports, we received reports from the Directors,
etc., and Ernst & Young ShinNihon LLC for status of their evaluation and auditing, and when
necessary, we requested their explanations.

The Audit & Supervisory Board members took steps to enhance communication and information
exchange with the Directors and Audit & Supervisory Board members of the subsidiaries, and
when necessary, received reports from the subsidiaries on the status of their businesses. Using
the foregoing methods, we examined the business report and the related supplementary
schedules for this business term.

Furthermore, we monitored and verified whether the Independent Auditor maintained their
independence and audited appropriately, and we received reports from the Independent Auditor
regarding the performance of their duties and sought explanations as necessary. The Audit &
Supervisory Board members also received notification from the Independent Auditor that they
have taken steps to improve the “system for ensuring appropriate execution of their duties” (as
stated in Article 131 of the Company Accounting Regulation Ordinance) in compliance with the
“Quality Control Standards Relating to Auditing” (adopted by the Business Accounting
Deliberation Council on October 28, 2005). When necessary, we sought explanations. Based on
the above methods, we examined the financial statements (balance sheet, statement of income,
statement of changes in net assets, and notes on financial statements), the related supplementary
schedules for this current business term, as well as the consolidated financial statements
(consolidated balance sheet, consolidated statement of income, consolidated statement of
changes in net assets, and notes on the consolidated financial statements) for this consolidated
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fiscal year.
2. Audit Results

(1) Results of Audit of Business Report and Other Relevant Documents
i) We confirm that the business report and the related supplementary schedules give a fair
view of the state of affairs of the Company in accordance with the laws, regulations, and
Articles of Incorporation.
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Proposal 3: Payment of Bonuses to Directors and Audit & Supervisory Board Members

Taking into account the business performance in the current fiscal year, we propose payment of
a total amount of 60,450,000 yen in bonuses to ten Directors (including one Outside Director)
and five Audit & Supervisory Board Members. Of this amount, 49,220,000 yen shall be paid to
Directors (including 1,800,000 yen to the outside Director), and 11,230,000 yen shall be paid to
Audit & Supervisory Board Members.

We propose that the decision as to the specific allocations to each Director and Audit &
Supervisory Board Member be decided by the Board of Directors for payment to Directors and
by deliberation by the Audit & Supervisory Board Members for payment to Audit & Supervisory
Board Members.
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