These documents have been translated from the Japanese original documents for reference
purposes only. In the event of any discrepancy between these translated documents and the
Japanese original, the original shall prevail. The financial statements included in the following
translation have been prepared in accordance with Japanese GAAP.

Securities ldentification Code: 7202
June 7, 2018

To Our Shareholders,

Masanori Katayama, President
ISUZU MOTORS LIMITED
26-1, 6-chome, Minami-oi,

Shinagawa-ku, Tokyo

NOTICE OF CONVOCATION OF THE 116TH ANNUAL
GENERAL MEETING OF SHAREHOLDERS

You are cordially invited to attend the 116th Annual General Meeting of
Shareholders of the Company, which will be held as described below.

1. Date & Time: Thursday, June 28, 2018 at 10:00 a.m.
(The reception desk will open at 9:00 a.m.)
2. Venue: ISUZU Hall
Second Floor, Oomori Bell Port A,
26-1, 6-chome, Minami-oi, Shinagawa-ku, Tokyo
ISUZU MOTORS LIMITED

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
the Independent Auditor and the Audit & Supervisory Board for the 116th
Term (from April 1, 2017 to March 31, 2018), are to be reported in detail.

2. The Financial Statements for the 116th Term (from April 1, 2017 to March 31,
2018) are to be reported in detail.

Items to be Resolved
Proposal 1 Appropriation of Surplus
Proposal 2 Election of Seven (7) Directors
Proposal 3 Election of One (1) Audit & Supervisory Board Member






Guide to Exercising Voting Rights, etc.
The following three methods are available for exercising voting rights.

If you are able to attend the meeting
Please submit the Voting Right Exercise Form to the receptionist at the
meeting (name seals are not required).

Date & Time: Thursday, June 28, 2018 at 10:00 a.m.
(The reception desk will open at 9:00 a.m.)

Venue: ISUZU Hall
Second Floor, Oomori Bell Port A,
26-1, 6-chome, Minami-oi, Shinagawa-ku, Tokyo
ISUZU MOTORS LIMITED

If you are not able to attend the meeting
Please indicate your approval or disapproval to each of the proposals on the
Voting Right Exercise Form and post it to the Company without a postage
stamp.

Exercise due date: To be received no later than 5:30 p.m. on Wednesday,
June 27, 2018

If you exercise your voting rights via the Internet
Please access the Website for Exercising Voting Rights
(https://evote.tr.mufg.jp/) with a computer, smartphone, or mobile phone, and
enter the log-in ID and temporary password shown on the Voting Right
Exercise Form enclosed with this notice. Follow the instructions given on the
screen to indicate your approval or disapproval.

Exercise due date: To be received no later than 5:30 p.m. on Wednesday,
June 27, 2018

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 (https://evote.tr.mufg.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.

i) 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 TSL 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)










Brief career summary, positions and responsibilities in the

No. (Datgangirth) Company and significant concurrent positions at other
organizations
Apr. 1978 Joined Mitsubishi Corporation
Feb. 2009 President and Representative Director, Tri Petch
Isuzu Sales Co., Ltd.
Hiroshi Nakagawa Apr. 2010 Senior Vice President (“Riji”), Mitsubishi Corporation
(May 4, 1954) Apr. 2013 Executive Officer, Mitsubishi Corporation
Mar. 2016 Resigned as Executive Officer, Mitsubishi
Corporation
Resigned as President and Representative Director,
) Tri Petch Isuzu Sales Co., Ltd.

Reappointment

Apr. 2016 Managing Executive Officer in charge of LCV
Long-Term Strategy Project, Isuzu Motors Limited

Jun. 2016 Director in charge of LCV Long-Term Strategy
Project, Isuzu Motors Limited

Sep. 2016  Director in charge of LCV Long-Term Strategy
Project, Isuzu Motors Limited
Chairman and Director, Isuzu Motors India Private
Limited

Oct. 2017 Director and Division Executive of Business Process

to present Development Division, Isuzu Motors Limited

Number of years in office: 2 years (as of the
conclusion of this meeting)

No. of Company shares owned: 4,700 shares
Attendance at meetings of the Board of Directors: 15
of 15 (100%)

Reasons for nomination as a candidate for Director:

We have nominated Mr. Hiroshi Nakagawa for another term as a
candidate for Director because we believe his management of the
Company will be supported by his wealth of experience in duties
including managing overseas subsidiaries, as well as by his
excellent personality and insights.

Brief career summary, positions and responsibilities in the

No. (Datgangirth) Company and significant concurrent positions at other
organizations
Apr. 1979 Joined Isuzu Motors Limited
Apr. 2013 Senior Executive Officer, Isuzu Motors Limited;-
President;-and Representative Director, Isuzu Motors
Makoto Kawahara Co., (Thailand) Ltd.
(December 12, 1956) Apr. 2014 Senior Executive Officer, Division Executive of
Corporate Planning & Finance Division and Division
Executive of Sales Division No.3, Sales
3 Headquarters, Isuzu Motors Limited

Reappointment

Jun. 2014 Director and Division Executive of Corporate
Planning & Finance Division and Division Executive
of Sales Division No.3, Sales Headquarters,

Isuzu Motors Limited

Apr. 2017 Director, Isuzu Motors Limited

to present President, ISUZU Motors Middle East FZE
(currently Isuzu Motors International FZE)

(Significant concurrent positions)
President, Isuzu Motors International FZE

Number of years in office: 4 years (as of the
conclusion of this meeting)

No. of Company shares owned: 47,900 shares
Attendance at meetings of the Board of Directors: 15
of 15 (100%)

Reasons for nomination as a candidate for Director:

We have nominated Mr. Makoto Kawahara for another term as a
candidate for Director because we believe his management of the
Company will be supported by his management experience in
overseas subsidiaries and wealth of experience, mainly in the field
of international sales, as well as by his excellent personality and
insights.




























ayen.

. With regards to common stock issued by the Company, two (2) shares were consolidated into one (1)
share as of October 1, 2014. Net income per share and net assets per share are calculated assuming
that the shares were consolidated at the beginning of the 113th fiscal year ended March 31, 2015.

. A trust fund with Directors as beneficiaries was introduced from the 115th Term, and Company shares
held by the Trust are posted as treasury stock in the financial statements. As a result, when net income
per share is calculated, the number of Company shares as well as treasury stock is excluded when
computing the average number of shares of common stock.
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4) Principal Subsidiaries (as of March 31, 2018)
The 23 major subsidiaries out of a total of 114 are listed below:
(JPY million, unless otherwise stated)

% of
Shares
Company Location Capital Held by Main Operations
the
Company
ISUZU MOTORS SALES LTD. S?:)”@%a""a'k“ 25,025 75.00 |Selling vehicles
S 75.00 |Selling and repairing
Isuzu Motors Tohoku Co., Ltd. Sendai, Miyagi 100 (75.00) |vehicles
ISUZU MOTOR SYUTOKEN CO., |Koto-ku, 100 75.00 |Selling and repairing
LTD. Tokyo (75.00) |vehicles
I 75.00 |Selling and repairing
Isuzu Motors Chubu Co., Ltd. Nagoya, Aichi 100 (75.00) |vehicles
o Moriguchi, 75.00 |Selling and repairing
Isuzu Motors Kinki Co., Ltd. Osaka 100 (75.00) |vehicles
Isuzu Motors Chugoku-Shikoku Hiroshima, 100 75.00 |Selling and repairing
Co., Ltd. Hiroshima (75.00) |vehicles
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% of
Shares
Company Location Capital Helrtlj by Main Operations
the
Company
service for light vehicles
Isuzu Commercial Truck of USA 25 80.00 |Importing and selling
America, Inc. T (USD thousand)| (80.00) |vehicles
L . 47,000 Importing and selling
Isuzu Australia Limited Australia (AUD thousand) 100.00 vehicles
Exporting and selling
ISUZU MOTORS UAE 7,434 100.00 service parts; selling
INTERNATIONAL FZE (IIF) (USD thousand) ' vehicles in the Near and
Middle East and Africa

NOTES:

1. The percentage of shares held is the percentage of number of shares held to the total number of
outstanding shares, rounded off to two decimal places.
2. The numbers in parentheses indicate the percentage of shares indirectly held by the Company and are
included in the total number of shares held by the Company.
The percentage of shares indirectly held by the Company is the total of the percentages which are
individually calculated by the percentage of shares of each subsidiary held by the Company where said
subsidiaries directly held shares of a company, multiplied by the percentage of shares of said
companies directly held by the said subsidiaries of the Company.

3. Amounts stated in capital have been rounded down to the nearest stated unit.

5) Major Operations (as of March 31, 2018)
Our Corporate Group mainly manufactures and sells vehicles, parts, and industrial engines. It

also offers logistics and various other services relating to these products.

Vehicles

Category Main Product
Truck Heavy-duty trucks (GIGA series)
Heavy-duty (and Medium-duty trucks (FORWARD series)
medium-duty) vehicles BUS Sightseeing buses (GALA series)
Transit buses (ERGA series)
Truck ELF series, D-MAX
Light-duty vehicles
Bus JOURNEY

Parts for overseas production

production

KD units and parts for overseas

Engines and components

Industrial engines and components
(Merchandise to be sold alone such as
engines, transaxles, and transmissions)

Others

Parts, components, options and
accessories for repair and service

NOTE: GIGA, FORWARD, GALA, ERGA, ELF, COMO and JOURNEY are brand names for Japan, while
D-MAX is a brand name for Thailand.

—18 -




6) Major Operation Bases and Plants (as of March 31, 2018)

i) The Company

Name of Operation Bases Location
Head Office Shinagawa-ku, Tokyo
Tochigi Plant Tochigi City, Tochigi Prefecture
Fujisawa Plant Fujisawa City, Kanagawa Prefecture

i) Subsidiaries
See the above “4) Principal Subsidiaries.”

—19 -



















Name Status of Statements Made and Attendance
Attended all 15 Meetings of the Board of Directors held in the current
business term. When necessary, he stated his opinions from the
perspective of promoting the sustainable growth of the company and
Director enhancing corporate value in the medium-to long-term, based on his

Kazuhiro Mori

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

Director
Hiroyuki Maekawa

Attended all 15 Meetings of the Board of Directors held in the current
business term. When necessary, he stated his opinions from the
perspective of promoting the sustainable growth of the company and
enhancing corporate value in the medium-to long-term, based on his
extensive experience and insights as a manager of a listed company.
He also gave words of support and advice from his independent
standpoint to ensure the legality of the decisions of the Board of
Directors.

Audit &
Supervisory Board
Member
Tetsuhiko Shindo

Attended all 15 Meetings of the Board of Directors and all 16 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

Takashi Mikumo

Attended all 11 Meetings of the Board of Directors, and all 12 Meetings
of the Audit & Supervisory Board held after he assumed the position
on June 29, 2017. When necessary, he stated opinions based on his
extensive experience and from the standpoint of a specialist regarding
financial and corporate management affairs. He gave words of support
and advice to ensure the legality of the decisions of the Board of
Directors.

Audit &
Supervisory Board
Member

Kanji Kawamura

Attended all 11 Meetings of the Board of Directors, and all 12 Meetings
of the Audit & Supervisory Board held after he assumed the position
on June 29, 2017. When necessary, he stated opinions based on his
extensive experience and knowledge of corporate legal 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 five corporate officers, Director Kazuhiro
Mori, Hiroyuki Maekawa and Audit & Supervisory Board Members Tetsuhiko Shindo, Takashi
Mikumo and Kanji Kawamura that limits the liability for damages stipulated in Section 1,
Article 423 of the Corporation Law up to the minimum liability amount stipulated in Section 1,
Article 425 of the said Law, based on the provision of Section 1, Article 427 of the said Law.

5. Matters concerning the Independent Auditor

1) Name of the Independent Auditor: Ernst & Young ShinNihon LLC

2) Fee and Other Amounts Payable to the Independent Auditor:

Amount Payable
(JPY million)
Independent auditor’s fee payable by the Company for the 116
current business term
Total cash and other financial profits payable by the 296
Company and its subsidiaries to the Independent Auditor

NOTES:
1. Amounts have been rounded down to the nearest one million yen.
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Statement of Income

(millions of yen)

[Reference]

116th Term 115th Term
Ews oty | Com
March 31, 2018) March 31, 2017)
NET SALES 1,081,384 1,065,886
COST OF SALES 931,700 919,225
GROSS PROFIT 149,684 146,661
SELLING, GENERAL AND ADMINISTRATIVE EXPENSES 103,139 96,391
OPERATING INCOME 46,544 50,269
NON-OPERATING INCOME 30,221 55,283
Interest income 415 436
Dividends income 29,347 53,187
Other 458 1,659
NON-OPERATING EXPENSES 5,020 5,222
Interest expense 965 1,056
Litigation settlement 107 259
Foreign exchange losses 1,505 1,554
Currency option fee 608 561
Compensation expenses 176 765
Other 1,656 1,025
ORDINARY INCOME 71,745 100,330
EXTRAORDINARY GAINS 75 132
Gain on sales of property, plant and equipment 0 84
Gain on sales of subsidiaries and affiliates' stocks - 23
Gain on sales of investment securities 74 25
EXTRAORDINARY LOSSES 1,945 1,536
Loss on disposal of property, plant and equipment 774 1,483
Loss on impairment 76 52
Loss on valuation of securities investment in subsidiaries and 601 B
affiliates
Provision of allowance for doubtful accounts for subsidiaries and 412 B
affiliates
Other 81 -
INCOME BEFORE INCOME TAXES 69,875 98,927
INCOME TAXES (CURRENT) 13,156 9,849
INCOME TAXES (DEFERRED) (1,756) 1,768
NET INCOME 58,476 87,310

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 21, 2018

The Board of Directors
ISUZU MOTORS LIMITED

Ernst & Young ShinNihon LLC

Yuji Mukaide
Certified Public Accountant
Designated and Limited Liability Partner

Yoichi Tsukimoto
Certified Public Accountant
Designated and Limited Liability Partner

Atsushi Suganuma
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, 2017 through March 31, 2018.

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.
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Audit Opinion

In our opinion, the consolidated financial statements referred to above present fairly, in all material

respects, the financial position and results of operations of the Isuzu Group, which consisted of the
Company and consolidated subsidiaries, applicable to the consolidated fiscal year ended March 31,
2018 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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Based on the above methods, we examined the business report and the related supplementary
schedules, the financial statements (balance sheet, statement of income, statement of changes in
net assets, and notes on financial statements) and 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 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 and regulations, and
Articles of Incorporation.

i) We have found no significant evidence of wrongful acts or violations of the laws and
regulations, or Articles of Incorporation with regard to the performance of duties by the
Directors.

iii) We confirm that the content of the resolution by the Board of Directors regarding the Internal
Control System is proper. Furthermore, we have found no problems regarding the content
described in the Business Report and the Directors’ execution of their duties regarding the
Internal Control System including the internal control relating to financial reports.

(2) Results of Audit of Financial Statements and Related Supplementary Schedules
We confirm that the methods and results of the audits made by the Independent Auditor, Ernst &
Young ShinNihon LLC, are proper.

(3) Results of Audit of Consolidated Financial Statements
We confirm that the methods and results of the audits made by the Independent Auditor, Ernst &
Young ShinNihon LLC, are proper.

May 21, 2018

The Audit & Supervisory Board of ISUZU MOTORS LIMITED

Standing Audit & Supervisory Board Member Chikao Mitsuzaki
Standing Audit & Supervisory Board Member Fumihide Kumazawa
Standing Audit & Supervisory Board Member Tetsuhiko Shindo
Audit & Supervisory Board Member Takashi Mikumo
Audit & Supervisory Board Member Kanji Kawamura

NOTE: Standing Audit & Supervisory Board Member Tetsuhiko Shindo, Audit & Supervisory
Board Member Takashi Mikumo, and Audit & Supervisory Board Member Kanji
Kawamura are outside members of the Audit & Supervisory Board as specified in
Paragraph 16, Article 2, and Section 3, Article 335, of the Corporation Law.
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