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| Statements contained in this presentation, except for historical or current facts, are based on certain assumptions and our management's

| Judgment in light of currently available information. Therefore, these statements may be susceptible to various factors, such as uncertainty
! contained in the assumptions and management's judgment and economic changes in the future, which may cause to bring about different
! results in Isuzu's future earnings and operating results.
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Moreover, this presentation is not intended to solicitinvestment in Isuzu. Isuzu assumes no responsibility for any losses and liabilities that
may be incurred because of the information in this presentation.

Copyright(C) 2021 Isuzu Motors Limited All rights reserved



ISU2U

1. Overview

Copyright(C) 2021 Isuzu Motors Limited All rights reserved



: ISU2U
Overview

(FY2021 Financial Results)

B Though affected by the COVID-19 pandemics mainly in the 1st half of the year, market
demands began to show recovery in the latter half. Sales units of the 2nd half
surpassed the same period of the previous year.

(FY2022 Full-Year Outlook)

B Recovery trend shall continue onto FY2022, bringing the sales units to a record high.
Sales amount is also expected to record highest amount ever of 2,500.0 billion yen
(including 220.0 billion yen sales of UD Trucks).

B Though rise in cost of raw materials and logistics fees shall decrease operating
income by 20.0 billion yen, with the increase of sales, the operating income shall reach
170.0 billion yen.

B Risks from shortage of semiconductors remain. Shall conduct initiatives to minimize
the impact in the full-year.
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Overview: FY2021 Consolidated Results

Global Sales Units (K-units)
CV-Japan
CV-Overseas

CV Total
LCV-Thailand

LCV-Export
LCV Total
Total
Finacial Results (Bil. Yen)
Sales
Operating Income

Ordinary Income
Net Income
Dividends Per Share

FY2021

FY2020

Changes

70 31 -11] -14%
190 208 -18 -9%
260 289 -291 -10%
151 163 -12 -1%
144 148 -4 -2%
295 311 -16 -5%
Hhbbh 600 -45 -8%
1,908.2 2,079.9| -171.7 -8%
95.7 140.6 449 -32%
104.3 150.9 -46.6| -31%
42,7 31.2 -38.5| -47%
30 Yen 38 Yen| -8 Yen
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[Reference] FY2021 Consolidated Results (2"d Half)

Global Sales Units (K-units)
CV-Japan
CV-Overseas

CV Total
LCV-Thailand

LCV-Export
LCV Total
Total

Financial Results (Bil. Yen)

Sales
Operating Income

Ordinary Income
Net Income
Dividends Per Share

FY2021 2H

FY2020 2H

Changes

37 36 1 3%

113 102 11 11%

150 138 12 9%

96 93 3 3%

94 12 22 31%

190 165 25 15%

340 303 37 12%

1,115.3 1,059.8 55.5 5%

/8.9 69.2 9.7 14%

37.3 7.4 9.9 13%

44.4 41.4 3.0 %
20 Yen 19 Yen 1 Yen
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Overview: FY2022 Full-Year Outlook ISuz2u

Global Sales Units (K-units) FY2022 FY2021 Changes
CV-Japan 77 70 ! 10%
CV-Overseas 246 190 56 29%
UD Trucks 16 - 16 -

CV Total 339 260 /9 30%
LCV-Thailand 179 151 28 19%
LCV-Export 216 144 12 50%

LCV Total 395 295 100 34%

Total (34 Hbh 179 32%

Financial Forecast (Bil. Yen)

Sales 2,500.0 1,908.2 591.8 31%
Operating Icncome 170.0 95.7 74.3 78%
Ordinary Income 175.0 104.3 70.7 68%
Net Income 110.0 42.7 67.3 158%
Dividends Per Share 58 Yen 30 Yen| 28 Yen
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2. FY2021 Financial Results



FY2021 Global Sales Units-CV ISsu2u

B Sales units fell in the 1st half of FY2021, while sales units improved in the 2" half to exceed the same
period of FY2020.

46

__(Kzunits)
81 N U
26 24 70 ! P2
10 N O PrNNSE YS .
— FY2020  FY2021 21
FY2020  FY2021 China 12 o
Europe h
FY2020 FY2021 FY2020 FY2021
20 16 69 20
11 10 Japan Nort.h 15
N me. 50 America o 10
37 O s
S § 2021 23 FY2020  FY2021
Mid-East Mid/South
22 21 America
11 13
N . FY2020  FY2021 oy FY2020 FY2021
FY2020 FY2021 Asia 10 10 1H 2H Full-Year 1H 2H Full-Year
Africa e e Japan 45 36 81| 33| 37 70
*Details of Global Sales Units-CV FY2020 FY2021 Overseas 106 102 208 77 113 190
Japan : Wholesale & Direct Sales to Customers Oceania
North America / Australia: Wholesale of Local Distributors Total 151 138 289 110 150 260
8 Other Regions: Shipment from Japan
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FY2021 Japan Industry Sales and Isuzu Share ISu2u

m H/D & M/D : Although the industry sales remined low in the 1st half of FY2021, sales rose to the same level as the
previous year in the latter half.

m L/D : In addition to affects from the COVID-19 pandemics, industry sales in the 1st half decreased due to a
backdrop from the changes in emissions regulations. Sales recovered to the same level as FY2020 in the 2nd half.

(K-units) H/D &M/D Trucks (K-units) L/D Trucks
(4 tons or above) 120 - (2-3 tons) | mm 1
100 - | o !
91 103 l_________'_z_'j__'
80 - 86
80 -
60 -
60 -
40
40 -
20 20
0 0 -
FY2020 FY2021 FY2020 FY2021
Isuzu Share  32.5% 33.8% 42.4% 40.8%

(UD Trucks Share) (10.9%) (11.3%)
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FY2021 Global Sales Units-LCV

B Many regions are on a recovery trend from the 2nd half of the year. Full-scale sales of the newly-

ISU2U

modeled pickup trucks outside Thailand began from the 2nd half of the year.

163

(K-units)
151
: 4 141 199
— .. mom H @3 16
FY2020 FY2021 FY2020  FY2021 96 14
Europe China CFy2020  Fy20n1
29 Others
16 12 17 10 17
e Em = o
- g
FY2020  FY2021 FY2020  FY2021 Y2020  FY2021
Mid-East Asia Mid/South
43 41 America
24 26 - 52 EY2020 FY2021 oV FY2020 FY2021
u 9 AL Thailand 1H 2H Full-Year 1H 2H Full-Year
— i N B Thailand | 70| 93 163 55| 96 151
Y. FY2020 FY2021 Export 76| 72 148 50| 94 144
Oceania Total 146| 165 311| 105| 190 295
10 *Details of Global Sales Units-LCV: : Thai Shipment
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FY2021 Thailand LCV Industry Sales & Share /LCV Production Units 'SY<Y

B Industry sales decreased in FY2021, but recovery was seen in the latter half of the fiscal year.
B Production units declined as plants suspended operations in the 1st half of FY2021. Units of Vehicle-

Export increased with the start of OEM supply.

Thailand LCV Industry Sales/ LCV Production
ooy 18UZU Share (April-March) it Units in Thailand
000 ini_j-zl-j“; 400 | mvehicle-Thailand M Vehicle-Export ~ m KD-Set
oo 350 -~
500 -
456 304
412 300 283
400 -
250 A
300 - 200 -
200 - 150 -
100
100 -
50 -
0 - 0 -
FY2020 FY2021 FY2020 FY2021
(Share)  33.1% 42.3%

11 Copyright(C) 2021 Isuzu Motors Limited All rights reserved



FY2021 Industrial Engine Global Shipment/Revenue from Aftersales Business <"

B Industrial Engines: Recorded highest shipment ever thanks to the booming Chinese construction demand.

B Aftersales Business: Although revenues in FY2021 decreased slightly from the previous year, preserved
stable sales. Sales recovered to the same level as FY2020 in the latter half.

ounite Global Shipment of Aftersales Business
-units
160 1 Industrial Engines ropin dapan: Revenues fom sericsand art sl
! D2H
140 1 138 oo (Bil. Yen) -1
123 400.0 1 1Rk
120
324.3 316.1
100 300.0 -
80 -
200.0 A
60 -
40 -
100.0
20
0 - 0.0
FY2020 FY2021 FY2020 FY2021
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FY2020 vs. FY2021 Fluctuations ISU2U
- Consolidated operating income : analysis of change -
B Thanks to cost reduction activities and recovery in sales units, operating income pertained the same

level as the previous year in the latter half.

44 9 (BII Yen) FX Rate FY2020 FY2021
. USD/JPY 108.7 106.0
THB/JPY 3.51 3.42
140.6 -66.0 AUD/JPY 74.2 76.2
i : Breakdowns FY2021
Sales/Model Mix -66.0
CV-Japan -18.5
112.4 +3.3 957 CV-Overseas -22.0
LCV -17.0
- . 0O >
3.6 +0.0 +0.0 g o g Others -8.5
«,» MM o x = S FX +0.0
=k O mow - >0 £X g V= usD 2.4
® ® == OO0 9P 5 455
7 s S0 X L 7] e X o> AUD +0.1
NS = 9 o <~ $0 200 '
= ® < =X ~+0 35 X = THB +23
o) . & O <o oun 2T
Q) ~+ - o -+ = O Fixed Cost Fluctuation +12.4
Q_ — — — : 3 < =
@ o 3 . o o & R&D +7.1
=7 =. = R
§ o o) P Labor Costs +0.5
x ® = » Others +4.8

Operating Income Operating Income
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FY2021 Consolidated Results - Year-on-year Comparison - Isu=v

( Bil. Yen) FY2021 FY2020 Changes

Sales 1,908.2 2,079.9 -171.7  -8%
Operating Income 95.7 140.6 449 | -32%
Ordinary Income 104.3 150.9 -46.6 | -31%
*Net Income 42.7 81.2 -385 | -47%

Ordinary Income 104.3

Loss on disposal of non-current assets, etc. -0.3

Loss on COVID-19 -3.3

*N et |nc0me Impairment Loss (excluding loss attributable to non-controlling interests) -8.4
Income taxes -34.3

Profit attributable to non-controlling interests -15.3

*Net Income -42.7

* Net income attributable to owners of parent
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3. FY2022 Full-Year Outlook



FY2022 Global Sales Units-CV

m The level of recovery differs according to regions. With recovery in our main markets, forecasting a

ISU2U

record high unit sales in FY2021.

___(K-units)
77 -1
70 : 1 2H
11 16 o
FY2021  FY2022 21
FY2021 FY2022 )
China 11
Europe
29 FY2021 FY2022 FY2021 FY2022
T Japan North 15
50 America
10
FY2021 FY2022 9
Mid-East 33 : : FY2021  FY2022
21 25 FY2021 FY2022 Mid/South
3 UD Trucks- America
FY2021  FY2022 Japan
- CV FY2021 FY2022
FY2021  FY2022 Asia 10 12 .
Africa i - Japan 70 86
' ' r 1 2
“Details of Global Sales Units-CV FY2021  FY2022 FY2021  FY2022 Overseds 90 53
Japan : Wholesale & Direct Sales to Customers ) ~ Total 260 339
North America / Australia: Wholesale of Local Distributors Oceania UCI)D Trucks
16 Other Regions: Shipment from Japan VETSCAS | copyright(C) 2021 Isuzu Motors Limited All rights reserved




FY2022 Japan Industry Sales and Isuzu Share ISu2u

B Expecting industry shares to stay the same level as FY2021. Aiming to increase shares.

H/D &M/D Trucks

(K-units) (4 tons or above) sy L/D Trucks
100 - (2-3 tons)
86 87
100 - 90
80 - 86
80 -
60 -
60 -
40 - 0
20 - 20 -
0 - 0o -
FY2021 FY2022 FY2021 FY2022
Isuzu Share 33.8% - 40.8% }

(UD Trucks Share) (11.3%) -
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FY2022 Global Sales Units-LCV ISU2U

B Forecasting to increase shipments both in Thailand and export. Expecting market recoveries and

optimization of inventories in FY2022.

179 (K-units) __
i-:lH
i L2H
151 {—CT
11 16 19 17
9 10
mm wou W 40
FY2021  FY2022 FY2021  FY2022
Europe . 16
China - 1
21
12 I 10 FY2021 FY2022
. o o
FY2021  FY2022 FY2021  FY2022 3 ]
Mid-East Asia FY2021 FY2022
41 45 A7 Mid/South
America
26 32
20 LCV FY2021 FY2022
FY2021  FY2022 Thailand 151 179
FY2021 FY2022 Thailand
Africa FY2021 FY2022 Export 144 216
Oceania Total 295 395

* . e . . .
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FY2022 Thailand LCV Industry Sales & Share /LCV Production Units 'SY<Y

B Though industry sales will not return to the level of CY2019, moderate recovery shall continue.

B LCV production units shall be an all-time high on the back of market recovery, year-round impact of
newly-modeled PUP in export regions and OEM supply, and adjustment of inventory level now falling low.

Thailand LCV Industry Sales/ LCV Production
(units) Isuzu Share (Jan.-Dec.) «uits)  Units in Thailand
i“i“:_l_lzl_-i B Vehicle-Thailand  ® Vehicle-Export ~ m KD-Set
600 - 2H 400 - 383
o 350
400 - 210 >0
250
300 - 200
o 150
100
1 ]
00 50
0 - 0
CY2020 CY2021 FY2021 FY2022

(Shares) 41.1% -
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FY2022 Industrial Engine Global Shipment/Revenue from Aftersales Business <"

B Industrial Engines: The current record shipment was recorded in FY2021. Thanks to the robust Chinese

construction machinery market, expect to set a new record two years in a row.
B Aftersales Business: In addition to recovery in overseas markets, shall be taking in UD Trucks’ revenue.

(K-units) Global Shipment of si.ven) Aftersales Business
- i 1 ey *Japan: Revenues from service and part sales
180 |ndUStr|a| Engl nes . E Overseas:‘IIRevl:anues from ;,;iipment of parts
] 158 i B s |
160 4050 E — : UD Trucks i
110 - 138 400.0 A
120 A
300.0 A
100 A
80 -
200.0 o
60 A
40 - 100.0 A
20 A
0 - 0.0 -
FY2021 FY2022 FY2021 FY2022
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FY2021 vs. FY2022 Fluctuations ISU2U
- Consolidated operating income : analysis of change -
B Despite the significant impact from fluctuations of steel, oil prices etc., operating income increased due

to higher sales and cost reduction activities.

(Bil. Yen)
+74.3 FX Rate | FY2021 | FY2022
+14.0 -20.0 USD/JPY 106.0 105.0
THB/JPY 3.42 3.50
AUD/JPY 76.2 82.0
+84.0 N Breakdowns FY2022
v Sales/Model Mix +84.0
O : CD
8 S @ - .0 CV-Japan +12.0
~+ g “C> >3 o o CV-Overseas +30.0
=

> = 2 ® T AE I Lcv 133.0

95.7 o o T 22935 c3
- > U (@) x S 2] (@] Others +9.0

S n = @) 8 o oo Yo
wn —+ o 0 = o VY= =@ FX +14.0

2 g ® = = 2258 73
@ S [ i o g Y= o609 usD 25
@ > g c S 58233 AUD +5.5

. (@) O T o

= o — @) o
S — = Q <S¢ = THB +11.0
% é_ g_ fﬂ_ g $ 3 Fixed Cost Fluctuation -16.4
L < g «» $ n § R&D -8.0
s n = Labor Cost -2.0

> o
> Others -6.4

Operating Income Operating Income
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FY2021 Full-year Outlook ISu2uU

- Consolidated, Year-on-year Comparison -

( Bil. Yen) FY2022 FY2021 Changes

Sales 2,500.0 1,908.2 591.8] 31%
Operating Income 170.0 95.7 71431 78%

Ordinary Income 175.0 104.3 70.7  68%
*Net Income 110.0 427 67.3] 157%
Ordinary Income 175.0

Loss on disposal of non-current assets, etc. -3.0

*Net |ncome Income taxes -38.0
Profit attributable to non-controlling interests -24.0

*Net Income 110.0

* Net income attributable to owners of parent
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Trucks for life
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(Appendix) Main Financial Index

Consolidated Sales by
Regions (Bil. Yen)

m Japan m North America m Asia = Others

500.0 o156 481.6

HEIL 470.8

5206  640.4 6446 6133

563.9

FY17 FY18 FY19 FY20 FY21

R&D Costs (JPY Bil.)

T

FY18 FY19 FY20 FY21 FY22

24

Operating Income
(JPY Bil./%)

1668 1768
146.4 UG
120 122 123
8.6
T T

FY17 FY18 FY19

CAPEX (JPY Bil.)

80.8
76.6
e 698 | 509 609 627 663
r T T T T
r T

FV20 FY21 FY18 FY19 FY20 FY21 FY22

Shareholders’ Equity/ROE

(JPY Bil./%)

=

435 445 435 443
818.4

919.6 929.8 9929

FY17 FY18 FY19 FY20 FY21

Depreciation Cost
(JPY Bil.)

ISU2U

Dividends
(JPY Bil./%)

51.8

26.9
246 246
252 260 213 281
FY17 FY18 FY19 FY20 FY21

Production Units in

Japan (K-units)
mH/D mL/D mKD-Set

FY17 FY18 FY19 FY20 FY21
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