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Q&A Summary of the Explanatory Session for Institutional Investors and Analysts

for 1Q of FY ending March 2027

[EVP Murakami’s remarks)

First, we would like to express our deepest condolences to the families of those who lost their lives in the 2026
Kumamoto Earthquake, and our heartfelt sympathies to everyone affected by this disaster. As aftershocks
continue, we sincerely pray for everyone's safety and for the swift recovery and rebuilding of the affected regions.

To support the relief efforts, we have delivered drinking water to the affected regions. In addition, to support
transportation in the area, we have made our Passage Record Map available on our website. This map uses data
from our MIMAMORI commercial vehicle telematics system to provide real-time road accessibility information.

To ensure safety and allow for recovery efforts, some of our group’s sales offices in Kumamoto Prefecture are
temporarily closed. Our top priority is safety as we work quickly to restore operations and ensure minimal
disruption to our customers’ uptime.

Regarding our production activities, we currently expect no impact. However, we will continue to closely

monitor the situation and verify further details.
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<Result of 1Q of FY ending March 2027>

Q: What is the internal evaluation of the financial results of the first quarter from April to June at ISUZU?

A: Operating profit for the first quarter was 74.8 billion yen, which was generally in line with our internal plans,
despite various positive and negative factors. The main factors behind these results include a positive foreign
exchange impact of 5.0 billion yen, reflecting a USD exchange rate assumption of 155 yen. On the negative side,
we experienced a decrease of 4.0 billion yen due to lower domestic CV volume (down 2,000 units) caused by
prolonged body-building lead times. Additionally, delayed shipping for overseas CVs (down 3,000 units) resulted
in a negative impact of 2.5 billion yen. Conversely, there was a positive impact of 1.5 billion yen due to deferred

expenses.

Q: Could you update us on the CV unit sales and market share in Japan?

A: In the first quarter, we had expected unit sales to remain at the same level as the previous year due to the model
changeover. However, unit sales were 2000 units below plan as lead times at body builders lengthened more
than expected in April. Our market share temporarily declined as other OEMs accelerated shipments following
tax reforms and other factors. However, it has recently returned to its previous level, and there has been no

significant change in the competitive environment.

Q: Could you update us on the progress of price realization for CVs in Japan?
A: Customers have accepted the price revisions through our disciplined sales activities, and order intake has been
progressing steadily. Although the contribution in the first quarter was reduced due to unit sales coming in below

plan, we continue to expect the full-year benefit to be approximately JPY 40.0 billion, as originally planned.

Q: What is causing the shipment delays for overseas CVs due to the shortage of vessel capacity?
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A: Since the conflict in the Middle East, shipping capacity has also become tight for destinations outside the Middle
East, making it difficult to secure vessel space. Throughout the first quarter, we were unable to ship all planned
units each month, resulting in unit sales falling by approximately 3,000 units short of plan across multiple
destinations. While the impact has not worsened recently, it remains unclear when the situation will normalize,

and we will continue to monitor it closely.

Q: Could you comment on the market conditions for CVs in the Middle East?

A: Although market conditions vary by country and region, demand remains firm in Saudi Arabia, our largest market.
However, logistics constraints have prevented us from supplying sufficient volumes. Dealer inventories are
becoming depleted, and once logistics conditions improve, we will be well positioned to steadily increase unit

sales.

Q: Please comment on the LCV market in Thailand.

A: Although some economic indicators, including the household debt-to-GDP ratio, have shown improvement, there
has been no significant change in overall market conditions, including the competitive environment, and
challenging market conditions continue. Year on year, lower unit sales by Chinese OEMs are one factor behind

the decline in industry sales.

Q: LCV export unit sales did not increase year on year. What accounts for the significant positive THB foreign
exchange impact of 9.4 billion yen?

A: The Thai baht depreciated by approximately 10% against the Australian dollar year over year, improving the
profitability of exports to Australia and resulting in a positive foreign exchange impact. The exchange rate was

THB 23.1 per AUD from April to June 2026, compared with THB 21.2 per AUD from April to June 2025.

< Outlook for the fiscal year ending March 2027 >

- Profitability —

Q: Given the current business environment, how confident are you in meeting the operating profit forecast of 260.0
billion yen for the fiscal year ending March 2027?

A: The business environment remains uncertain due to such factors as the situation in the Middle East and foreign
exchange conditions, and we need to closely monitor their impact on market conditions going forward. At
present, however, our full-year operating profit outlook of 260.0 billion yen remains unchanged.

Regarding the earnings drivers for achieving the plan, price realization is progressing steadily, particularly for
domestic CVs, and we remain committed to achieving our full-year target for price realization. As for sales and
model mix, CVs in Japan and overseas CVs were slightly behind plan in the first quarter. However, we expect to
make up for the shortfall over the full year, and there is no change to our plan to further build profit in the second

half of the fiscal year.

Q: Please explain the profit phasing.
A: For our full-year operating profit forecast of 260.0 billion yen, we expect 120.0 billion yen in the first half and
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140.0 billion yen in the second half. The first-half breakdown is 75.0 billion yen for the first quarter and 45.0
billion yen for the second quarter. Operating profit in the second quarter is expected to be lower than in the first
quarter. This reflects the fact that the impact of increases in material costs factored in as part of the impact of
the situation in the Middle East is expected to materialize more fully from the second quarter, and that R&D

expenses will also be recorded at a higher level in the second quarter, in line with the usual annual pattern.

Please comment on the possibility of upside or downside to the current full-year forecast of a negative 60.0-

billion-yen impact from fluctuations in material and other costs.

A: Resource prices have fluctuated significantly relative to our assumptions, with aluminum and copper prices

remaining above our assumptions, while platinum prices have declined following a speculative surge. With
material and logistics costs also fluctuating as a result of the situation in the Middle East, the outlook remains
highly uncertain, and we are closely monitoring whether the impact will remain within the level factored in our

full-year forecast.

- Units sales —

Q:

Regarding the risk of deteriorating market conditions factored in as part of the impact of the situation in the

Middle East, what is the current situation in each country?

A: In the Philippines and Malaysia, order intake has been sluggish due to higher crude oil and fuel prices. In Australia,

Q:

where CV and LCV sales have remained solid, there are slight signs of weakness in sales. We are closely
monitoring the situation. For Thai LCVs, market conditions remain weak, as expected. However, at this point, it
is difficult to determine whether the changes in market conditions seen in each country during the first quarter
are attributable to the situation in the Middle East. We see a risk of lower demand from the second quarter

onward and will continue to closely assess demand trends in each market.

Could you explain the outlook for the North American CV market, including measures to comply with EPA

emissions regulations?

A: Although both retail sales and wholesales in 1Q were slightly below expectations, orders have remained firm. As

with heavy-duty vehicles, particularly Class 8, we also expect pre-buy demand in response to tighter emission
regulations for the Class 3-5 light-duty diesel vehicles we offer. However, at this point, it is still difficult to
determine whether recent order intake is attributable to preparations for the upcoming regulations or to a
recovery in previously sluggish demand. Additionally, light-duty diesel vehicles account for just under half of CV
unit sales in North America, and there is expected to be a period in 2027 when wholesale sales will not be
possible as the regulation takes effect. Measures including front-loading production of current models and

utilizing local dealer inventories will be pursued to minimize the impact on earnings.

- Others -

Q: Has the full-year outlook announced in May changed regarding the aim to achieve 300.0 billion yen in operating

profit for the fiscal year ending March 2028?

A: There has been no major change to the outlook, and price realization is progressing as planned, particularly for
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CVsin the Japanese market. Regarding unit sales, although the impact of the situation in the Middle East remains
uncertain, there has been no major change to our previous outlook for CVs in North America and LCVs in Thailand.
If CV sales in North America reach 30,000 units this fiscal year, 35,000 units could be achievable in the fiscal year
ending March 2028. The Thai LCV market remains at historically low levels, and we do not foresee a further
substantial decline.

We will continue to closely monitor raw material prices, and if they result in a sustained increase in costs, we will

consider appropriate pricing actions and move forward with passing on the increase.



