
– 1 – 
 
 

 
 
 
 
 
 
 

Securities Identification Code: 7202 
June 6, 2019 

 
To Our Shareholders, 

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

Shinagawa-ku, Tokyo 
 

NOTICE OF CONVOCATION OF THE 117TH ANNUAL 
GENERAL MEETING OF SHAREHOLDERS  

 
 
You are cordially invited to attend the 117th Annual General Meeting of 
Shareholders of the Company, which will be held as described below. 
 
 
1. Date & Time:  Wednesday, June 26, 2019 at 10:00 a.m. 

(The reception desk will open at 9: 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 117th 
Term (from April 1, 2018 to March 31, 2019), are to be reported in detail. 

2. The Financial Statements for the 117th Term (from April 1, 2018 to March 31, 
2019) are to be reported in detail. 

Items  to be Resolved 
Proposal 1 Appropriation of Surplus 
Proposal 2 Election of Seven (7) Directors of the Board 
 

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. 
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Guide to  Exercising Voting Rights  
 
Voting rights at the General Meeting of Shareholders are important rights for 
shareholders. 
Please read the attached the Reference Material for the General Meeting of 
Shareholders and exercise your voting rights. 
The following three methods are available for exercising voting rights. 
 

Attend the meeting Vote in writing 
(via postal mail) Vote via the Internet 

If you attend the meeting 
in person, please submit 

the enclosed Voting 
Rights Exercise Form at 
the venue’s reception. 

Please indicate your 
approval or disapproval 
to each of the proposals 

on the Voting Rights 
Exercise Form and return 

the form. 

Please follow the 
instructions given on the 
screen to indicate your 
approval or disapproval 
to each of the proposals. 

Date & time of the 
meeting Exercise due date Exercise due date 

10:00 a.m. on 
Wednesday, June 26, 

2019  
(The reception desk will 

open at 9:00 a.m.) 

To be received no later 
than 5:30 p.m. on 

Tuesday, June 25, 2019. 

To be received no later 
than 5:30 p.m. on 

Tuesday, June 25, 2019. 
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Reference Material for the General Meeting of Shareholders  

 
 
Proposal 1: Appropriation of Surplus  
 
The Company deems allocating profits to shareholders as important actions for corporate 
management. Thus, when we decide to do so, we carefully assess and secure an optimal 
balance between rewarding shareholders in a continuous and stable manner and securing an 
optimal amount of retained earnings for building a stronger business foundation and future 
business development. 
 
Taking into account such factors as our business results for the current business term and our 
future business activities, we propose to appropriate our surplus in the form of year-end 
dividends for the 117th term. 
 
If this Proposal is approved, the annual dividend for the current fiscal year, including the interim 
dividend, will be 37 yen per share, an increase of 4 yen from the previous fiscal year. 
 
Matters concerning year-end dividends 
 
Type of dividend property  

Cash  
Dividend payment and total amount thereof 

A dividend of 19 yen per share of the Company’s common stock 
A total amount of 14,030,550,171 yen  

Effective date of dividend payment from surplus 
June 27, 2019 
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Proposal 2: Election of Seven (7) Directors  of the Board  
 
The terms of office of three (3) Directors of the Board (Masanori Katayama, Shinichi Takahashi 
and Masatoshi Ito) will expire and three (3) Directors of the Board (Susumu Hosoi, Hiroshi 
Nakagawa and Makoto Kawahara) will resign at the close of this General Meeting of 
Shareholders. Accordingly, we ask the shareholders to elect seven (7) Directors of the Board. 
The candidates are listed below: 
 

No.  



















– 14 – 
 
 

NOTES: 
1. CV: Commercial vehicles 
2. LCV: Pickup trucks and derivatives 
3. Powertrain: Engine, transmission and driveline components 
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2. Amounts of net profit per share and net assets per share have been rounded to the nearest 1/100 of a 
yen. 

3. A trust fund with Directors of the Board as beneficiaries was introduced from the 115th Term, and 
Company shares held by the Trust are posted as treasury stocks in the financial statements. As a result, 
when net profit per share is calculated, the number of Company shares as well as treasury stocks is 
excluded when computing the average number of shares of common stock. 
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2) Total Remuneration for Directors of the Board and Audit & Supervisory Board Members 
 

Category 
Total 

Remuneration 
(JPY million) 

Amount of Remuneration, etc. by Type 
 (JPY million) 

Number of 
eligible 

Directors of 
the Board 

and Audit & 
Supervisory 

Board 
Members 

Basic 
Remuneration 

Performance-linked 
remuneration 

Bonus 
Performance-linked 

Share-based 
Remuneration Plan 

Directors of 
the Board 
(excluding 
Outside 
Directors of 
the Board) 

651 427 150 73 11 

Audit & 
Supervisory 
Board 
Members 
(excluding 
Outside Audit 
& 
Supervisory 
Board 
Members) 

66 66 － － 3 

Outside 
Directors of 
the Board 
and Outside 
Audit & 
Supervisory 
Board 
Members 

72 72 － － 6 

NOTES: 
1. Amounts have been rounded down to the nearest one million yen. 
2. The above includes four Directors of the Board and one Audit & Supervisory Board Member who 

resigned as of the close of the 116th Annual General Meeting of Shareholders held on June 28, 2018. 
3. The upper limit amount of basic remuneration for Directors is 64 million yen a month (excluding 

employee salaries) based on a resolution passed at the 86th Annual General Meeting of Shareholders 
held on January 30, 1989. 

4. The upper limit amount of bonuses for Directors of the Board (excluding Outside Directors of the Board) 
is 400 million yen a year, separate from the upper limit amount of basic remuneration for Directors 
stated in note 3. above, based on a resolution passed at the 115th Annual General Meeting of 
Shareholders held on June 29, 2017. 

5. The upper limit amount of remuneration for Directors of the Board (excluding Outside Directors of the 
Board) based on the performance-linked share-based remuneration plan is 1,820 million yen (including 
Executive Officers eligible for the plan) for the maximum amount the Company contributes every three 
fiscal years in principle, separate from the upper limit amount of basic remuneration for Directors of the 
Board stated in Note 3. above, based on a resolution passed at the 114th Annual General Meeting of 
Shareholders held on June 29, 2016. 

6. The upper limit amount of remuneration for Audit & Supervisory Board Members is 10 million yen per 
month based on a resolution passed at the 103rd Annual General Meeting of Shareholders held on 
June 29, 2005. 

7. It was resolved that the Company would abolish the retirement benefit system for Directors of the Board 
and Audit & Supervisory Board Members at the close of the 103rd Annual General Meeting of 
Shareholders held on June 29, 2005. In addition, it would provide Directors of the Board and Audit & 
Supervisory Board Members who continue to hold office after the close of such General Meeting of 
Shareholders with the retirement benefits for Directors of the Board and Audit & Supervisory Board 
Members when such Directors of the Board or Audit & Supervisory Board Members retired in 
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accordance with the term of office until the abolishment of the retirement benefit system. Accordingly, in 
addition to the amounts of remuneration cited above, the Company provides one (1) Director of the 
Board who will retire at the close of this General Meeting of Shareholders with retirement benefits of 21 
million yen.  
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(2) Principal activities during the current business term  

 

Position Name 

Attendance at the 
Meetings held in 

the current 
business term 

Status of Statements Made 

Director of 
the Board 

Hiroyuki 
Maekawa 

15 out of 15 
meetings of the 
Board of Directors  

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. 

Director of 
the Board 

Mitsuyoshi 
Shibata 

11 out of 11 
meetings of the 
Board of Directors 
(held after his 
assumption of 
office on June 28, 
2018) 

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 

15 out of 15 
meetings of the 
Board of 
Directors;  
14 out of 14 
meetings of the 
Audit & 
Supervisory 
Board 

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 

15 out of 15 
meetings of the 
Board of 
Directors;  
14 out of 14 
meetings of the 
Audit & 
Supervisory 
Board 

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 

14 out of 15 
meetings of the 
Board of 
Directors;  
13 out of 14 
meetings of the 
Audit & 
Supervisory 
Board  

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 agreements with five corporate officers, Hiroyuki Maekawa, 
Mitsuyoshi Shibata, both of whom are Directors of the Board, and Tetsuhiko Shindo, Takashi 
Mikumo and Kanji Kawamura, all of whom are Audit & Supervisory Board Members that limit 
the liability for damages stipulated in Article 423, Paragraph 1 of the Companies Act up to the 
minimum liability amount stipulated in Article 425, Paragraph 1 of the said Act, based on the 
provision of Article 427, Paragraph 1 of the said Act. 
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<General description of the status of operations of systems> 
The Company has ensured that all Directors of the Board, Audit & 
Supervisory Board Members, and employees were familiar with and fully 
understood that it is prohibited to treat those who make a report to Audit & 
Supervisory Board Members unfairly for doing so. During the current 
business term, there were no cases of anyone being treated unfairly on 
such grounds. 

10) Policy for advance 
payment or 
reimbursement of 
expenses relating to 
Audit & Supervisory 
Board Members’ 
execution of duties and 
other handling of 
expenses or obligations 
arising from the 
execution of such duties 

<General description of contents of resolution> 
If an Audit & Supervisory Board Member requests the Company to make 
an advance payment of expenses, reimburse expenses, or fulfill 
obligations related to the execution of his or her duties, the Company 
promptly deals with such expenses or obligations in accordance with laws 
and regulations. This will continue in the future. 

The Company will annually allot an appropriate budget to pay 
expenses arising from the execution of duties by Audit & Supervisory 
Board Members and other costs. 
<General description of the status of operations of systems> 

The Company paid expenses arising from the execution of duties of 
Audit & Supervisory Board Members promptly after they were incurred. 
Although the Company allocated a budget in advance, a system has been 
developed so that Audit & Supervisory Board Members may ask the 
Company to pay expenses if they exceed the budget on an emergency or 
a temporary basis. 

11) Other systems for 
ensuring effective 
audits by Audit & 
Supervisory Board 
Members 

<General description of contents of resolution> 
The Company ensures opportunities for Audit & Supervisory Board 
Members to attend Management Meetings, which will continue in the 
future. In addition, with the aim of establishing systems to help Audit & 
Supervisory Board Members audit effectively, the Company holds regular 
discussions with Audit & Supervisory Board Members and takes 
necessary steps to meet their requests. 
 
<General description of the status of operations of systems> 
Audit & Supervisory Board Members had meetings with the President 
twice, in September 2018 and March 2019, to enhance the effectiveness 
of audits by Audit & Supervisory Board Members. At the meetings, they 
reported their auditing activities and heard the President’s opinions on the 
management policy and management challenges. When necessary, they 
also solicited the Directors of the Board’s opinions regarding the 
performance of their duties, and actively expressed their opinions from 
the perspectives of the Audit & Supervisory Board.  

A Three-way Liaison Conference on the audit of internal controls (Audit 
& Supervisory Board Members, Independent Auditor and Corporate Audit 
Dept.) was held three times, in May and August 2018 and January 2019, 
during which information and opinions were exchanged on the audit plan 
and the status of its implementation, and reports were received on the 
results of internal audits and when necessary, the results of audits by 
Independent Auditors with the aim of strengthening collaboration. 
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Consolidated Financial Statements  
Consolidated Balance Sheet 
 

(millions of yen) 

ITEMS 
117th Term 
(As of March 

31, 2019) 

[Reference] 
116th Term 
(As of March 

31, 2018) 

ITEMS 
117th Term 
(As of March 

31, 2019) 

[Reference] 
116th Term 
(As of March 

31, 2018) 

ASSETS   LIABILITIES    

CURRENT ASSETS 1,112,570 1,062,993 CURRENT LIABILITIES  626,328 619,636 

Cash and deposits 328,114 346,818 Notes and accounts payable - 
trade 339,997 350,555 

Notes and accounts receivable – 
trade 300,768 279,401 Electronically recorded 

obligations – operating 47,240 29,439 

Lease receivables and lease 
investment assets 117,730 103,223 

Short-term loans payable 71,191 73,955 

Lease obligations 3,931 3,187 

Merchandise and finished goods 204,502 186,267 income taxes payable 20,636 24,539 

Work in progress 25,631 29,639 Accrued expenses 52,455 52,730 

Raw materials and supplies 77,383 60,173 Provision for bonuses 20,634 20,481 

Other 60,040 58,942 Provision for director’s bonuses 441 178 

Allowance for doubtful accounts (1,601) (1,472) 
Provisions for product 
warranties 

6,824 6,333 

NON-CURRENT ASSETS 1,018,324 1,003,545 Deposits received 4,174 3,464 

Property, plant and equipment  731,344 705,854 Other 58,800 54,770 

Buildings and structures, net 176,888 175,535 NON-CURRENT LIABILITIES  388,231 360,392 

Machinery, equipment and 
vehicles, net 155,176 159,264 Long-term 
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NOTES: 
1. Amounts have been rounded down to the nearest one million yen. 
2. The Company has applied the “Partial Amendments to Accounting Standard for Tax Effect Accounting” (ASBJ Statement No. 28, 

February 16, 2018), etc. from the beginning of the current consolidated fiscal year. Accordingly, the figures for the previous 
consolidated fiscal year to which the said accounting standard has been retrospectively applied are used. 
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Financial Statements  
Balance Sheet  
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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, 2019 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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