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Securities Identification Code: 7202 
June 11, 2014 

To Our Shareholders, 
Susumu Hosoi, President 
ISUZU MOTORS LIMITED 
26-1, 6-chome, Minami-oi, 

Shinagawa-ku, Tokyo 
 

NOTICE OF CONVOCATION OF THE 112TH ANNUAL 
GENERAL MEETING OF SHAREHOLDERS 

 
 
You are cordially invited to attend the 112th Annual General Meeting of 
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3. Agenda of the Meeting 
Items to be Reported 
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4. The meeting will be held in Japanese. Please be informed that there will be no 
interpreter present. 
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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. 

ii) To prevent improper access by a third party other than the shareholder 
(imposters) 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 you use a cellular phone, etc., 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) 
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Attachment 
 

Business Report 
(April 1, 2013 to March 31, 2014) 

 
1. Current Conditions of the Corporate Group 
 

1) Business Progress and Results of the Current Consolidated Fiscal Year 
 

(Including the status of fund raising and capital investments) 
 

Business Progress 
The global economy on the whole picked up gradually during the current consolidated fiscal 
year, although some areas experienced sluggish conditions. Japan’s economy also continued  
on a moderate recovery path. 
Demand in the domestic truck market increased during the current consolidated fiscal year, 
boosted by replacement demand on the back of improving economic conditions and other 
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ongoing uses of capital investments include the development of products that comply with 
emissions regulations, the seismic strengthening of our plants, and the modernization of our 
painting plants and engine assembly facilities in Thailand. 
 
* The aim of this business is to improve our vehicle service system to make it more 

responsive to customers’ needs in all aspects of vehicle use. In this way we intend to 
improve customer satisfaction and stabilize our domestic business.  

 
 
Business Results 
Domestic vehicle sales in volume were strong in the current consolidated fiscal year, 
increasing 5,191 units (8.2%) from the previous consolidated fiscal year to 68,457 units. This 
partly reflected demand related to post-earthquake reconstruction efforts and government 
economic stimulus measures. Overseas sales in volume in regions including North America, 
the Middle East and Africa were broadly solid, though sales in Thailand declined. As a result, 
overseas vehicle sales decreased 43,148 units (9.2%) year on year to 427,429 units. 
Accordingly, the total sales of vehicles, combining domestic and overseas sales, decreased 
37,957 units (7.1%) year on year to 495,886 units. 
 
Sales of parts for overseas production increased 26.9 billion yen or 51.1% year on year to 
79.8 billion yen. Sales of engines and components rose 3.0 billion yen or 2.8% to 112.4 billion 
yen from the previous consolidated fiscal year. 
 
As a result, net sales totaled 1,760.8 billion yen, increasing 6.4% or 105.2 billion yen from the 
previous consolidated fiscal year. This includes 630.5 billion yen of net sales in Japan (an 
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The table below shows sales by product. 

Category 
Sales Volume 

(units) 
Sales Amount 
(JPY billion) 

V
eh

ic
le

s Heavy-duty (and medium-duty) vehicles 67,622 426.0 

Light-duty vehicles and others 428,264 843.4 

Subtotal 495,886 1,269.4 

Parts for overseas production - 79.8 

Engines and components - 112.4 

Service parts and others - 299.1 

Total - 1,760.8 

 
A net sales increase and continued improvements in cost structure boosted operating income 
to 174.2 billion yen (up 33.2% from the previous consolidated fiscal year) and raised ordinary 
income to 186.6 billion yen (up 31.7% year on year). Net income totaled 119.3 billion yen (up 
23.6% year on year).  
 
NOTE: Amounts have been rounded down to the nearest 100 million yen. Percentages are 

rounded to one decimal place. 
 

2) Issues Facing the Corporate Group 
The economy is anticipated to remain on a recovery path, supported by an improving export 
environment and the effects of various economic measures and monetary policies. However, 
future prospects continue to be unclear, given the risk that the overseas economic climate may 
deteriorate. 
 
Looking at the Group’s business environment, we anticipate that the entry of rapidly growing 
Asian companies in emerging markets will lead to fiercer competition. 
 
Furthermore, we will be required to focus on environmentally friendly, resource- and 
energy-saving efforts worldwide to address escalating energy problems and reduce greenhouse 
gas emissions. 
 
In emerging markets where the emissions regulations are gradually being enforced, the 
Company must keep supplying competitive products
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3) Assets and Earnings in the Current and Past Three Terms 
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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 numerals 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 have been rounded down to the nearest one million yen and US$1,000. 
 
5) Major Operations (as of March 31, 2014) 

Our Corporate Group mainly manufactures and sells vehicles, parts, and industrial engines. It 
also deploys logistics and various other services relating to these products. 

Category Main Product 

V
eh

ic
le

s 

Heavy-duty (and 
medium-duty) vehicles 

Truck 
Heavy-duty trucks (GIGA series) 
Medium-duty trucks (FORWARD series) 

Bus 
Sightseeing buses (GALA series) 
Transit buses (ERGA series) 

Light-duty vehicles 
Truck ELF series, COMO, D-MAX 

Bus JOURNEY 

Parts for overseas production 
KD units and parts for overseas 
production 

Engines and components 
Industrial engines and components (such 
as engines, transaxles, and 
transmissions) 

Service parts and accessories 
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. 
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6) Major Operation Bases and Plants (as of March 31, 2014) 
 

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 

 
ii) Subsidiaries 

Name of Company Location 

ISUZU MOTORS SALES LTD. Shinagawa-ku, Tokyo 
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7) Employees (as of March 31, 2014) 
 
i) Employees of the Corporate Group 

No. of Employees Increase from March 31, 2013 

29,430 3,328 

NOTE: ‘No. of Employees’ is the workforce, which excludes employees seconded from the Group to 
outside organizations, but includes employees seconded from outside the Group as well as 
employees hired on a regular part-time basis (regular part-time employees). 

 
ii) Employees of the Company 

No. of Employees 
Decrease from 
March 31, 2013 

Average Age 
Average Years of 

Service  

7,769 68 41.1 19.2 

NOTE: ‘No. of Employees’ is the workforce, which excludes employees seconded from the Company to 
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2. Items relating to Shares of the Company (as of March 31, 2014) 
 
1) Total Number of Shares the Company is Authorized to Issue: 3,369,000,000 shares 

 
2) Total Number of Outstanding Shares: 1,696,845,339 shares 

NOTE: The total number of outstanding shares did not change during the current business term. 

 
3) Total Number of Shareholders: 63,804 

 
4) Ten Major Shareholders 
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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, 2014) 

Position and Title Name Responsibilities and Primary Profession
President, and Representative 
Director 

Susumu 
Hosoi 

 

Executive Vice President, and Director Ryouzo 
Tsukioka 

Senior Division Executive of Operations 
Headquarters, Senior Division Executive 
of Quality Assurance Division 

Executive Vice President, and Director Takanobu 
Furuta 

Division Executive of Sales Division No.2
and PT Business Division, Sales 
Headquarters 

Director Toshio 
Sasaki 

Division Executive of CSR Division,
Division Executive of Administration 
Division 

Director Masanori 
Katayama 

Division Executive of Corporate Planning
& Finance Division, Division Executive of 
Sales Division No.3, Sales Headquarters

Director Kazuhiko Ito Division Executive of LCV Business 
Division, Division Executive of 
Purchasing Division, Operations 
Headquarters 
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7. Audit & Supervisory Board Members Tetsuhiko Shindo, Yasuharu Nagashima and Tadashi Takahashi 
have been notified as independent auditors to Tokyo Stock Exchange, Inc. 

8. Positions and responsibilities of Directors and Audit & Supervisory Board members of the Company as 
of April 1, 2014 are as follows: 

Position and Title Name Responsibilities and Primary Profession
President, and Representative 
Director 

Susumu 
Hosoi 

 

Executive Vice President, and Director Masanori 
Katayama 

Senior Division Executive of Operations
Headquarters, Division Executive of 
Manufacturing Division 

Executive Vice President, and Director Takanobu 
Furuta 

Senior Division Executive of Quality 
Assurance Division, Division Executive of 
Administration Division, Division 
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2) Total Remuneration for Directors and Audit & Supervisory Board Members 

Category Number of Persons 
Total Remuneration 

(JPY million) 
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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 
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Company takes proper measures to ensure that all Directors, Audit & Supervisory Board 
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 Management continually monitors the activities of its subsidiaries’ management, and 
requests improvements if they determine that a subsidiary’s system for ensuring proper 
operations is inadequate. 
 

The Company has adopted and will continue to use a system to ensure the reliability of financial 
reports made under the Financial Instruments and Exchange Law. 

 
6) Matters regarding employees who assist Audit & Supervisory Board members in their 

duties when Audit & Supervisory Board members request assignment of such employees 
At the request of Audit & Supervisory Board members, the Company has set up a division called 
“the Audit & Supervisory Board Members’ Staff Group,” and has assigned employees to assist 
the Audit & Supervisory Board members with their duties. 
 

7) Matters regarding the independence of employees who assist Audit & Supervisory Board 
members from Directors 
The Company ensures that employees who assist the Audit & Supervisory Board members with 
their duties are independent from the Directors. It does this by placing such employees under 
the direct control and supervision of the Audit & Supervisory Board members and obtaining the 
prior consent of the Audit & Supervisory Board members when changing, assessing, rewarding, 
or punishing employees. 
 

8) System for Directors and employees to report to Audit & Supervisory Board members and 
system for other types of reporting to Audit & Supervisory Board members 
The Directors and employees of the Company report to the Audit & Supervisory Board members 
on the status of the business operations, the status of the Company’s management, and any 
other matters that need to be reported as agreed by the Company and the Audit & Supervisory 
Board members. The Company also discloses or reports information whenever requested by 
the Audit & Supervisory Board members. 
 

9) Other systems for securing the effectiveness of auditing by Audit & Supervisory Board 
members 
With the aim of establishing systems to help the Audit & Supervisory Board members audit 
effectively, the Company has regular discussions with the Audit & Supervisory Board members 
and takes any necessary measures to meet their requests. 
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CONSOLIDATED BALANCE SHEET 
As of March 31, 2014 

 
(millions of yen) 

ASSETS LIABILITIES 

ITEMS AMOUNT ITEMS AMOUNT

CURRENT ASSETS 745,944 CURRENT LIABILITIES 510,409

Cash and deposits 234,849 Trade notes and accounts payable 309,194

Trade notes and accounts receivable 253,140 Electronically recorded obligations - 
operating 

9,003

Lease investment assets 18,526 Short-term borrowings 51,178

Merchandise and finished goods 112,488 Lease obligations 3,626

Work in progress 12,654 Accrued income taxes 25,883

Raw materials and supplies 57,722 Accrued expenses 41,623

Deferred tax assets 29,286 Accrued bonus costs 16,344

Other 28,297 Provisions for warranty costs 6,314

Allowance for doubtful accounts (1,022) Deposits received 2,594

NON-CURRENT ASSETS 775,813 Other 44,646

Property, plant and equipment 572,799 NON-CURRENT LIABILITIES 242,394

Buildings and structures 117,167 Long-term borrowings 77,333
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CONSOLIDATED STATEMENT OF INCOME 
From April 1, 2013 through March 31, 2014 

(millions of yen) 

ITEMS AMOUNT 

NET SALES  1,760,858 

COST OF SALES  1,441,483 

GROSS PROFIT  319,374 

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES  145,125 

OPERATING INCOME  174,249 

NON-OPERATING INCOME   

Interest income 1,847  

Dividends income 2,182  

Equity income from affiliated companies 10,535  

Rent income 408  

Other 3,113 18,087 

NON-OPERATING EXPENSES   

Interest expense 2,071  

Litigation settlement 594  

Other 3,050 5,716 

ORDINARY INCOME  186,620 

EXTRAORDINARY GAINS   
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CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS 
From April 1, 2013 through March 31, 2014 

 
(millions of yen) 
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BALANCE SHEET 

As of March 31, 2014 
 

(millions of yen) 

ASSETS LIABILITIES 

ITEMS AMOUNT ITEMS AMOUNT

CURRENT ASSETS 295,324 CURRENT LIABILITIES 294,021

Cash and deposits 50,724 Trade notes payable  8,924

Accounts receivable 160,217 Electronically recorded obligations - operating 10,746

Finished products 28,264 Accounts payable 164,521

Work in progress 7,239 Current portion of long-term borrowings 19,586

Productive material and supplies 18,404 Lease obligations 881

Advance accounts 3,256 Other accounts payable 11,489

Prepaid expenses 1,956 Accrued expenses 41,270

Deferred tax assets 12,975 Accrued income taxes 9,563

Short-term loans 2,701 Advances received 237

Other accounts receivable 6,233 Deposits received 11,350

Other 3,351 Unearned revenue 305

NON-CURRENT ASSETS 553,086 Provisions for warranty costs 6,314

Property, plant and equipment 320,580 Accrued bonus costs 8,744

Buildings 51,927 Notes payable related to facilities 6

Structures 6,753 Other 80

Machinery and equipment 45,524 NON-CURRENT LIABILITIES 115,712

Vehicles 458 Long-term borrowings 17,996

Tools, furniture and fixtures 4,067 Lease obligations 737

Land 197,796 Accrued retirement benefits 46,314

Lease assets 1,534 Asset retirement obligations 774

Construction in progress 12,518 Deferred tax liabilities on revaluation reserve for 
land  

48,132
Intangible assets 3,377

Software 3,331 Guarantee deposits received 377

Other 45 Other 1,377

Investments and other assets 229,128 TOTAL LIABILITIES 409,734

Investment securities 56,313 NET ASSETS 

Securities investment in  
subsidiaries and affiliates 

123,369 SHAREHOLDERS' EQUITY 350,319

Investments in capital 75 Common stock 40,644

Investments in capital of subsidiaries  

and affiliates  

35,244 Capital surplus 49,855

Long-term loans 4,154 Capital reserve 49,855

Long-term prepaid expenses 184 Retained earnings 260,459

Deferred tax assets 5,376 Other retained earnings 260,459

Other 8,972 Unappropriated retained earnings 260,459

Allowance for doubtful accounts (3,796) Treasury stock (640)

Allowance for loss in investments (767) VALUATION, FOREIGN CURRENCY 
TRANSLATION ADJUSTMENTS AND OTHER 

88,357
 

 Unrealized holding gain or loss on securities 11,430
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STATEMENT OF INCOME 
From April 1, 2013 through March 31, 2014 

(millions of yen) 

ITEMS AMOUNT 
NET SALES  986,822 
COST OF SALES  824,606 

GROSS PROFIT  162,215 

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES  88,603 

OPERATING INCOME  73,612 

NON-OPERATING INCOMES   
Interest income 454  

Dividends income 7,867  

Foreign exchange gains 678  

Other 246 9,246 

NON-OPERATING EXPENSES   
Interest expense 914  

Commission fee for bonds 2  

Commission fee for stocks 240  

Litigation settlement 594  

Environmental expenses 390  

Currency Option Fee 375  

Other 982 3,499 

ORDINARY INCOME  79,358 

EXTRAORDINARY GAINS   
Gain on sales of property, plant and equipment 8  

Gain on sales of subsidiaries and affiliates' stocks 1,376  

Other 74 1,459 

EXTRAORDINARY LOSSES   
Loss on disposal of property, plant and equipment 680  

Write-off of non-consolidated subsidiaries & affiliates and receivables 143  

Loss on impairment 244 1,069 

INCOME BEFORE INCOME TAXES  79,748 

INCOME TAXES (CURRENT) 21,720  
INCOME TAXES (DEFERRED) 1,485  

NET INCOME  56,543 
NOTE: Amounts have been rounded down to the nearest one million yen.  
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STATEMENT OF CHANGES IN NET ASSETS 
From April 1, 2013 through March 31, 2014 

 
(millions of 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 23, 2014 
 
The Board of Directors 
ISUZU MOTORS LIMITED 
 

Ernst & Young ShinNihon LLC 
 
Hideki Nishida 
Certified Public Accountant 
Designated and Limited Liability Partner 
 
Harukazu Ogane 
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 
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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, 
2014 in conformity with accounting principles generally accepted in Japan. 
 
Emphasis of Matter 
In notes on subsequent events, 1. acquisition of treasury stock and 2. consolidation of shares, etc. 
are described. 
This matter does not have an impact on our audit opinion. 
 
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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Audit Opinion 
In our opinion, the financial statements and the related supplementary schedules referred to above 
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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 112th business term from April 
1, 2013 to March 31, 2014, 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, 
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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. 

ii) 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 towards 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 28, 2014 
 

The Audit & Supervisory Board of ISUZU MOTORS LIMITED 
 
Standing Audit & Supervisory Board Member  Shunichi Satomi 
Standing Audit & Supervisory Board Member  Hiroshi Oyama 
Standing Audit & Supervisory Board Member  Tetsuhiko Shindo 
Audit & Supervisory Board Member    Yasuharu Nagashima 
Audit & Supervisory Board Member    Tadashi Takahashi 

 
NOTE: Standing Audit & Supervisory Board Member Tetsuhiko Shindo, Audit & Supervisory 

Board Member Yasuharu Nagashima, and Audit & Supervisory Board Member Tadashi 
Takahashi 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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Reference Material for the General Meeting of Shareholders 
 
 
Proposal 1: Appropriation of Surplus 
 
Taking into account such factors as our business results for the current business term and our 
future business deployments, we propose to appropriate our surplus in the form of year-end 
dividends for the 112th business term. The details are as follows. 
 
1. Type of dividend property 

Cash  
2. Dividend allotment and total amount thereof 

A dividend of 6 yen per share of the Company’s common stock 
A total amount of 10,168,188,030 yen  
The annual dividend for the current business term, 
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Proposal 3: Partial Amendments to the Articles of Incorporation 
 
1. Reasons for proposal 
1)  To adjust the total number of shares issuable by the Company to a suitable level following a 

decrease in the total number of outstanding shares, provided that Proposal 2 “Consolidation of 
Shares” is approved and takes effect, we propose to change the total number of shares issuable 
by the Company as prescribed in Article 6 (Total number of shares issuable by the Company) of 
the current Articles of Incorporation from three billion, three hundred and sixty-nine million 
(3,369,000,000) shares to one billion, seven hundred million (1,700,000,000) shares. 

2)  Similarly, in order to make trading the Company’s shares more convenient, thereby improving 
their liquidity, provided Proposal 2 “Consolidation of Shares” is approved and takes effect, we 
propose to change the number of shares making up one unit as prescribed in Article 8 (Number 
of shares making up one unit) of the current Articles of Incorporation, from one thousand (1,000) 
shares to one hundred (100) shares. 

3)  To promote consistency with the Company’s current system regarding duties assigned to 
Directors with specific powers, we propose to delete the statement regarding Managing Directors 
and Executive Directors prescribed in Article 13 (Chairman), Article 22 (Directors with specific 
powers) and in Article 23 (Duties assigned to Directors with specific powers) of the current 
Articles of Incorporation. 

4)  To ensure the flexible and smooth management of meetings of the Board of Directors and 
meetings of the Audit & Supervisory Board, we propose to revise the timing for distributing 
notices to convene a meeting as prescribed in Article 24 (Notice for convening a meeting of the 
Board of Directors) and Article 36 (Notice for 



– 34 – 
 
 

Current Articles of Incorporation of the 
Company 

After amendment 

Article 22: (Directors with specific powers) 
By resolution of the Board of Directors, there 
may be selected from among the Directors, a 
Chairman of the Board of Directors, a Vice 
Chairman, a President, and a certain number of 
Executive Vice Presidents, Managing Directors, 
and Executive Directors; provided, however, 
that the President shall be selected from  
among the Representative Directors. 
 

Article 22: (Directors with specific powers) 
By resolution of the Board of Directors, there 
may be selected from among the Directors, a 
Chairman of the Board of Directors, a Vice 
Chairman, a President, and a certain number of 
Executive Vice Presidents; provided, however, 
that the President shall be selected from  
among the Representative Directors. 

Article 23: (Duties assigned to Directors with 
specific powers) 
The President shall supervise and manage the 
Company and shall execute its business. 
Executive Vice Presidents, Managing Directors, 
and Executive Directors shall assist the 
President and in case the President is 
prevented from discharging his duties, one of 
the Executive Vice Presidents, Managing 
Directors, Executive Directors or other Directors 
shall act in his place, in that order. 
 

Article 23: (Duties assigned to Directors with 
specific powers) 
The President shall supervise and manage the 
Company and shall execute its business. 
Executive Vice Presidents shall assist the 
President and in case the President is 
prevented from discharging his duties, one of 
the Executive Vice Presidents or other Directors 
shall act in his place, in that order. 
 

Article 24: (Notice for convening a meeting of 
the Board of Directors) 
Notice for convening a meeting of the Board of 
Directors shall be dispatched four (4) days prior 
to the date of such meeting. However, this 
period may be shortened in case of emergency.
 

Article 24: (Notice for convening a meeting of 
the Board of Directors) 
Notice for convening a meeting of the Board of 
Directors shall be dispatched by four (4) days 
prior to the date of such meeting. However, this 
period may be shortened in case of emergency.
 

Article 36: (Notice for convening a meeting of 
the Audit & Supervisory Board) 
Notice for convening a meeting of the Audit & 
Supervisory Board shall be dispatched four (4) 
days prior to the date of such meeting. 
However, such period may be shortened in 
case of urgency. 

Article 36: (Notice for convening a meeting of 
the Audit & Supervisory Board) 
Notice for convening a meeting of the Audit & 
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Proposal 4: Election of Six (6) Directors 
 
The terms of office of five (5) Directors (Susumu Hosoi, Takanobu Furuta, Kazuhiko Ito, Ryouzo 
Tsukioka and Toshio Sasaki) will expire at the close of this General Meeting of Shareholders. 
Haruki Mizutani, Director, will resign at the close of this General Meeting of Shareholders. 
Accordingly, we ask the shareholders to elect six (6) Directors. 
The candidates are listed below: 

No. 
Name 

(Date of birth) 

Brief career summary, positions and responsibilities in the 
Company and significant concurrent positions at other 

organizations 

No. of 
Company 

shares owned

1 
Susumu Hosoi 

(August 9, 1949) 

Apr. 1973 Joined Isuzu Motors Limited 

247,000 

Jun. 2002 Director of Isuzu Motors Limited 
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No. 
Name 

(Date of birth) 

Brief career summary, positions and responsibilities in the 
Company and significant concurrent positions at other 

organizations 

No. of 
Company 

shares owned

4 
*Makoto Kawahara 

(December 12, 
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Proposal 5: Election of One (1) Audit & Supervisory Board Member 
 
The terms of office of one (1) Audit & Supervisory Board member (Shunichi Satomi) will expire 
at the close of this General Meeting of Shareholders. Accordingly, we ask the shareholders to 
elect one (1) Audit & Supervisory Board member.  
The Audit & Supervisory Board has already consented to us making the proposal at this General 
Meeting of Shareholders.  
The candidate is listed below: 

Name 
(Date of birth) 

Brief career summary, positions in the Company and significant 
concurrent positions at other organizations 

No. of 
Company 

shares owned

Fumihide 
Kumazawa 

(September 23, 
1950) 


