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ISUZU’s New Partnership with HINO and TOYOTA— JCR Will 
Watch for Synergy Effects in CASE Response 

 
The following is Japan Credit Rating Agency, Ltd. (JCR)'s opinion on the announcement by ISUZU 
MOTORS LIMITED (security code: 7202) on March 24 that it would enter into a new partnership with 
HINO MOTORS, LTD. (security code: 7205) and TOYOTA MOTOR CORPORATION (security code: 
7203) in the commercial vehicle business.  
 
(1) ISUZU MOTORS LIMITED (the “Company”) announced on March 24 that it would engage in a new 

collaboration with HINO MOTORS, LTD. (“HINO”) and TOYOTA MOTOR CORPORATION 
(“TOYOTA”) in the commercial vehicle business. They will accelerate CASE response through 
combining TOYOTA's CASE technologies (connected, autonomous driving, sharing, and 
electrification) with the commercial vehicle foundations cultivated by the Company and HINO. 
Specifically, the three companies plan to jointly work on the development of battery electric 
vehicles (BEVs) and fuel cell electric vehicles (FCEVs), autonomous driving technologies, and 
electronic platforms centered on the domain of small commercial-purpose trucks. Also, they plan to 
build a connected technology platform for commercial vehicles. The Company also announced a 
capital partnership with TOYOTA at the same time. TOYOTA will acquire 5.02% of the Company's 
shares (post-allotment voting rights ratio) for a total amount of 42.8 billion yen by way of the 
Company's cancellation of treasury stock through a third-party allotment. Also, the Company plans 
to acquire TOYOTA shares of the same value.  

(2) As the automobile industry faces a period of profound transformation, the Company is 
strengthening its competitiveness through alliances. In addition to this collaboration announced 
this time, it is promoting the strategic alliance with AB Volvo in the commercial vehicle and the 
acquisition of UD Trucks' business, etc. While the acquisition of UD Trucks' business is expected 
to have the effect of strengthening the heavy-duty truck business, the collaboration announced this 
time is expected to further strengthen the competitiveness of small commercial-purpose trucks, in 
which the Company has a strength. JCR will continue to follow the realization of synergy effects 
from the alliances that the Company is pursuing ahead and the strengthening of its 
competitiveness. 
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