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1. FY2004 H1 Highlight

Six months, Apr - Sept ‘03



ISU2U
FY2004 H1 Highlight: Consolidated Results

- Six Months, Apr - Sept ‘03, in JPY Bil. -

Sales revenue: 722.9
Operating profit: 35.7
Operating margin 4.93%
Working profit: 35.6
Recurring margin 4.93%
Net income: 24.9
Net margin 3.44%
Domestic sales: (k.units) 50 (+78.6%)

Worldwide sales: (k.units) 85 (- 23.4%)
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Consolidated Six-Month Results

(JPY Bil.)
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2. Isuzu-GM Partnership:
Current Status and Future



Isuzu and GM Group: Partnership
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Isuzu Diesel Powers GM Vehicles

o ) IR N o SAAB 9°5

Luxury Car of the

Year in 2002

US Share 3% — 26%
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Launched in 2003

Chevrolet Silverado



Isuzu-GM Joint Pickup Truck Project

® Next generation pickup truck concept (Revealed in 2001)

<Y 1suz2u

® Isuzu D-Max (Launched in 2002)

US Debut in Sept ‘03 Thailand share 36% — 42%
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Isuzu and GM: Going Forward (1)

Enhance partnership synergy;

Step up to a New Stage

GMability citizensiip and responsibility
’

Designing a vehiclz :
from idea
to metal
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Isuzu and GM: Going Forward (2)

- Product Collaboration -

CVv

LCV

AUV

SUV

PC
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Isuzu and GM: Going Forward (3)

- Market Coverage-

’"ISLIEU
i
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3. Business Environment
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Japan HD Truck Industry Sa
(Units) Isuzu Share
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Japan 2 to 3-ton Truck ,]l ==l
Industry Sales : Isuzu Shares:

(Units)
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Regulation Impact on Japan Indust

- (1) Kanto vs All other Region (above GVW 2t), Six Mg

(Units)

Gr\ Low r’l\/f

45,335
38,553 36,222
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Regulation Impact on Japan Indust

(Umt-s)(Z) Kanto vs All other Region (GVW 2t - 3t),

49,800 43,631

FY02 H1 FYO2H2 FYO3 H1 FYO3 H2 FY04 H1 FY04 H2
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Regulation Impact on Japan Industry Sales

- Conceptual Image of HD Sales Going Forward -
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Sales Revenue; International vs Japan
- Consolidated Revenue, Six-month: FYO2 H1 to FY04 H1 -

ERREEEY

FY04 H1
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4. FY2004 H1 Financial Summary
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FY04 H1l Consolidated Results

- Six Months, Year-on-Year Comparison -

Working proft | 35| e] e
T

PARENT FYO4 H1 FYO3 H1 m
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FY04 H1l Consolidated Results

- Sales Revenue: Six Months, Year-on-Year by Segment-

P 0 | Fvos n1

Sales Revenue 632.5 +90.4
Operating Profit +57.1
Working Profit +70.2

] Fvoam | Fvosmi | changes
iouuparent | atea|  ss3z| 30
DomesticDealers | 223 | 1659|572
NorthAmeria | 1323|  1509|  -18:
woLomax | | 78|  7s
hsEANandother | 2085|1283  +s02
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Sales Revenue by
Seament
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FYO4 H1 Consolidated Results

- Operating Profit : Six Months, Year-on-Year by Segment-

7229| 6325

operating o 35.7 | 214 457.1

Working Profit +70.2
+109.1

| | FvoaH1 | FYo3H1 | Changes
suzuParent | 315|  -160|  +475
DomesticDealers | 32| 04| 436
North America | -28|  -124] 493
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FY04 H1l Parent Results

- Operating Profit : Six Months, Year-on-Year -

Operating _

Favorable 4 Rationalization
€ Expense reduction
€ Sales/production mix

Unfavorable ¢ FX
€ Increase in expense



ISU<2U £y04 H1 consolidated Results

- WP and Net Income : Six Months, Year-on-Year -

722.9 632.5

!m
mmn

Changes in OP
Favorable ¢ On-equity income

€ Balance of financial income

& FX
Unfavorable € Other

Total +70.2

Changes in WP +70.2
Favorable € Special severance pay +22.9

@ Corp. tax, etc. +32.5
Unfavorable @ Return of pension fund agency to Gov. -13.4

&€ Evaluation loss on investment in affiliates, etc -2.2
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Inventory: Term-end Balance
- Consolidated, Six Months, CBU-basis -

FYO2 H1 FYO2 H2 FYO3 H1 FYO3 H2 FYO4 H1
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ISU2U
Interest-bearing Debt: Term-end Balance

- Six Months, Total Assets and Debt Balance -

(JPY Bil.)

1,068.2

1,012.6

FYO1 H1 FYO1 H2  FYO02 H1 FY0O2 H2  FY03 H1 FY03 H2 FY04 H1
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5. FY2004 Full-year Outlook

April 2003 - March 2004
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ISUZ2U
FYO4 Full-Year Outlook

- Consolidated, Year-on-Year Comparison -

onsl.-to-
“vetineome | ano] oo s

PARENT FYO04 H1 FYO3 H1
Sales Revenue 850.0 760.6 +89.4

13.
Working Profit +45.1

Operating Profit +44.9
-189.4 +221.4
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ISUZ2U
FYO4 Full-Year Outlook

- Consolidated Sales Revenue, Year-on-Year By Segment -

e seve] 34000 s3e0a] 00
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FYO04 FYO3
850.0 760.6

N
N

Domestic Dealers

North America

/4 _m
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ASEAN and Other +101.8

Sales Revenue by

Domestic Dealers _
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___ Total

Total
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ISUZ2U
FYO4 Full-Year Outlook

- Consolidated Operating Profit, Year-on-Year By Segment -
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ISUZ2U
FYO4 Full-Year Outlook

- Parent, Operating Profit, Year-on-Year -

Operating )

Favorable <4 Rationalization
@ Expense reduction
@ Sajles/production mix

Unfavorable € FX
@ Increase in expense
@ Decrease in engineering fee income
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=YY Evo4 Full-vear outlook

- Consolidated WP and Net Income, Year-on-Year -

(JPY Bil.) FYO4 FYO3

Sales Revenue 1,400.0 1,349.4 +50.6
Operating Profit 70.0 15.5 +54.5

Working Profit 67.0 -4.2 +71.2

-144.3| +184.3

Changes in OP
Favorable € On-equity income
¢ FX
€ Balance of financial income
Total

Changes in WP

Favorable & NA restructuring charges
€ Special severance pay
& Corp. tax, etc.

Unfavorable & Return of pension fund agency to Go
€ Evaluation loss on sale of marketable
securities etc
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ISU2U
New 3-year Business Plan Targets

- Consolidated, Full-year -

(JPY Bil.) FYO3 (Mar'03) FYO4 (Mar'04a) FYO05 (mar'05)

Sales Revenue 1270.0 1250.0 1270.0

Act:1,349.4 Est: 1,400.0

Operating Profit 5.0 50.0 over 60.0

Act:15.5 Est: 70.0

Net Income -170.0 35.0 over 50.0

Act: -144.3 Est: 40.0

Debt Balance 560.0 510.0 450.0

Act: 517.9 Est: 450.0
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