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e NSO+ 7y NEEMASHHKRICT T IAREMITOMGBTEICETZEM5E
(https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf)

e NSIF+7vwRBEQ110) tkffi - 3542 (https://www.nikkei.com/nkd/company/?
scode=9110)

o 2027 % 3 BHA F 2 M¥HRERE - £ETHE
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf)

o 2026 F 3 A RERE (HEEE) (EH) - I XY MER
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf)

e Corporate Profile (as of June 25, 2026)
(https://www.nsuship.co.jp/en/company/outline/main/00/teaserltems1/0/link/NS
%20United%20Kaiun EN%20(2).pdf)

e NS UNITED REPORT 2026 (Integrated Report)
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf)

o NSS4 7TvRBE MBHERE (FERN—X) (https://www.jingi.ai/9110)

o 20264 3 AH £ 3MFHRAREE (AFEE) (ELE
(https://www?2.jpx.co.jp/disc/91100/140120260130542916.pdf)

o 2027 F 3 A F 1 MFHRERE (BAEE) (E4H)
(https://www2.jpx.co.jp/disc/91100/140120260731505439.pdf)

o BZAEM RE AR E 2 EE8 ~ 1.6 KAREOHRRTHERIET
(https://www.lnews.jp/2026/11/s1105702.html)

o AFTATYRESHEEZ 21%LAHEIE #E) (https:/minkabu.jp/news/4646566?
selected platform=pc)

o HAEMBMMMASHICKL D EHHKNICKHT 3 ABEMTBBFEANOERICOWVT

(https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/

jpn.pdf)

9110.T snapshot — ARE[ T FiDFHE/KZE (https:/finnhub.io/?q=%229110%2ET%22)
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e 9110.T A’X OHLCV — 2021 FUPFDLEEE
(https://queryl.finance.yahoo.com/v8/finance/chart/9110.T)
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e NSI++47vRREBEMASHMRICH TILRMEMITOMBFEICETIHHSE
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAFERE : HIFHE; —
FIOUE : 13+18+~29-30+35

e NSIF4aFvRiEE110) #f « 3512 (https://www.nikkei.com/nkd/company/?
scode=9110) | 'BAER : HZIEE ; —FWIE : 27 ~ 31 ; SMEPEISERREE @ 24 ~ 35 5 REWIE -
29

o 2027 %3 B F 2 W¥HAEIEE - ZETR
(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | BAfER : HIZFIEE ; —
FIE 1228

MEFEHICR (EXA)

e HIZFEX : The reconciled Core Investment Question is no longer 'what are mid-cycle
shipping earnings worth' but a three-clock question: (1) will the NYK ¥10,600 cash
tender complete, and when (competition clearances, launch window, squeeze-out); (2)
if it failed, what is the standalone net-cash carrier worth (pre-deal ¥6,430, book
¥8,392/share, ¥20-30bn normalised ordinary-profit band); (3) is H1 FY3/27's doubled
profit a durable ton-mile regime or a spike that management's prudential H2 forecast
already discounts. The three parts carry different evidence clocks and are kept
separate rather than blended into one target price.

o [NEPEAZEEE | investment question

e NEFKIFEFFIC : OPEN DISCOVERY

o EERAESN (RIAIEF) : Defines what a holder is actually underwriting: a procedural
completion claim with a standalone fallback.

o FHAEM (FRIAIER) : Question is conditional on the unlaunched offer; part 1 resolves
only with the launch notice and offer result.
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o 20264 3 B REEGE (HAEE) (EH) - I XY MER
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e (Corporate Profile (as of June 25, 2026)
(https://www.nsuship.co.jp/en/company/outline/main/00/teaserltems1/0/link/NS
%20United%20Kaiun EN%20(2).pdf) | 'EAER : Bi% / ¥ ; —FKIE: 010933 ; 4%
BRIMSEARES © 03 ~ 04 ~ 20 ; [EMkEERR D 01 ; HthAZR : [Ase

e (Corporate Profile (as of June 25, 2026) — fleet
(https://www.nsuship.co.jp/en/company/outline/main/00/teaserltems1/0/link/NS
%20United%20Kaiun EN%20(2).pdf) | 'EAER : BHi% / i ; —FRIE : 29 ; SMERIIER
w:01+21

e NS UNITED REPORT 2026 (Integrated Report)
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | BAMER : EIFIHE ; —FWIE : 04 ~ 08 ; FMEPIILARE © 09

e NS UNITED REPORT 2026 — Z')L—7H#H
(https://'www.nsuship.co.jp/en/ir/library/nsu reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | BAMER : Hi% / ZiF; TWUFRZ 0103 ~07~ 09

e Corporate Profile — f¢¥8 ¥ &M
(https://'www.nsuship.co.jp/en/company/outline/main/00/teaserltems1/0/link/NS
%20United%20Kaiun EN%20(2).pdf) | ‘EAFER : HIZIEE

MEFEBICR (EXA)

e HAZE/EX : NS United Kaiun (formed 2010 by the merger of Nippon Steel Shipping and
Shinwa Kaiun; 1950 predecessor lineage) is a steel- and energy-cargo carrier: ~90%
ocean-going (FY3/26 revenue ¥197,062m, segment profit ¥15,489m, 130 vessels /
13,069k dwt) and ~10% coastal (¥32,722m, ¥5,041m, 81 vessels / 243k dwt). Services
span dry bulk, crude/product tankers and VLGC/LNG/LPG energy transport. Only 669
consolidated employees run ¥229,784m revenue and 211 vessels: an asset-and-charter,
labour-light model where integration is an asset-and-contract exercise. Official English
name: NS UNITED KAIUN KAISHA, LTD.

o  NEPEAZESEE! : company identity and business mix

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEx) ' Defines the perimeter acquired and the two books (global
spot-exposed ocean vs contracted domestic) with different cycles.

o FHAEM (F4iZx) : Revenue split between contract and spot, cargo/route revenue
and customer-level concentration are undisclosed.
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(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAfEA : HIZIHE ; —
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2026 F 3 A REE(E - EEXEER (fH)
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | 'BAER | BEHEHE ; —FHIE : 20 ; TWURE © 20

2026 % 3 BHA REREE - FAREOHER
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | 'EAER | EHHEHE ; —F1IE : 32 ; TUURE 1 16 ~ 32 ; [FEULEEE : 16 ;
HA% : s

2027 £ 3 BHA 5 2 MY HEPRBEREE - MBURRE
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAFER : BIFHE; —
FIIE : 20

MEFRKICR (X A)

FRZEIRX . Durable structure: a steel-anchored, contract-based carrier wrapped in a
deliberately fortress balance sheet. Four years of deleveraging (equity ratio 49.8% —
63.2%, debt cut by a quarter in the last year) turned freight peaks into equity rather
than into distributions above the 30% rule or fleet expansion. That durability is what
NYK is buying: the annuity-like steel book, the coastal LNG franchise and a net-cash
shell. It also protects minorities in the failure case. Not durable: the current earnings
level (ton-mile shock), the disposal-gain cadence (already faded to ¥33m in H1) and the
renewal capex wave, which sits in construction in progress awaiting its owner — on the
announced timetable NYK.

REREFZESEEY © durable business portrait

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FYBIiC®) | Separates what a buyer pays for (structure) from what is
flattering this year (cycle), and defines the failure-case floor.

THEM (R¥IER) : Contract durations/renewal pricing and fleet market values are
not public; the foundation is reconstructed from filings, not contract-level data.
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2026 F 3 BHA REHE(E - EEETES
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697 General.pdf) | ‘EAFER | BEFHE ; TTUFZ 16
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697 General.pdf) | EAMR : TIFFE ; —FIIE : 02 03+05+~09 10 ; ELE : 02 ; H
AR : e

MARKIZR (EXHE)

FRZEIRX : FY3/26: revenue ¥229,784m (—7.1%, firmer yen), operating profit ¥20,529m
(+1.5%), ordinary profit ¥21,046m (+10.7%), net income ¥24,095m (+29.4%), ROE
13.8%, equity ratio 63.2%. Gross margin improved 11.3% — 12.6% on cost and mix
while SG&A rose; ocean segment profit fell to ¥15,489m (Capesize slow recovery)
while coastal rose to ¥5,041m (power/biomass cargo, efficiency). A revenue decline
absorbed by cost and fleet discipline, not a profit collapse.

REREFZEEEY | reported results

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

ZERASX (F4BiC®) | Baseline year against which the FY3/27 surge and the offer
multiples are read.

THEM (R¥IER) : Headline net growth is distorted by disposal gains (see disposal
bridge).

TELATHELRI -

FOO5 | 06 | FliIE EAMIZEEZE ML EAY
BAIEX : 06 | FIEREAMSEEZRIMEN ; 09 | 10,600 Bt : TRERRBRNE

HAZSEHE - FFREA3+35 MBHNE
IHERE (470 ; EENECERESH)


https://www.kabugami.jp/reports/9110/?review=2026-11-09#finding-F004
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://www2.jpx.co.jp/disc/91100/140120260130542916.pdf
https://www2.jpx.co.jp/disc/91100/140120260130542916.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf

o 202643 A RERE (HXEE) (EH)
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | BEAH : HiE / 5 ; —FWIE: 16

o 202743 AH ¥ 1 W¥HRERE (BAEE) (EH)
(https://www?2.jpx.co.jp/disc/91100/140120260731505439.pdf) | ‘EAFER : i / =¥ ;
—FI8IE 16 ; RAKIE : 16

o 20274 3 BHA ¥ 2 WFHREIE(E - BustEE
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | EAER : HIFIEE; &
DUREZ © 16

o 2026 F 3 A AREREE - FHAFIZEOHER
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | 'BAER : BFIHE ; —FRIE : 32 ; TUURE 1 16 ~ 32 ; EMLEEE : 16 ;
HithF& : [

MRRKIER (EXH)

e HAZFEX : Net income cannot be read without the vessel-disposal bridge: ¥7,037m of
planned elderly-vessel sale gains in FY3/26 (proceeds ¥7,712m; ¥2,539m in FY3/25) put
pre-tax income a third above ordinary profit, so net +29.4% sits on ordinary +10.7%.
Q1 FY3/27 shows it again: ordinary +147.4% but net only +2.6% because the prior-
year quarter held large sale gains; H1 FY3/27 disposal gains were only ¥33m versus
¥4,764m a year earlier. Gains are disclosed and cash-backed but non-repeatable at the
FY3/26 rate, so valuation runs off ordinary profit and book value; headline EPS is
discounted.

o [REPEAZCZEA! | profit quality bridge

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (RIBIEx) ' Prevents overstating standalone earnings power and the
fallback value.

o AFHEM (FRI#KIEHE) @ Whether further elderly-hull gains remain available at scale is
unknown.
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BTN REhRsaF) R 2 58 1.6 JIFREORR THREET
(https://www.lnews.jp/2026/11/s1105702.html) | BAMER : ZHHEE ; —FWIE : 22~ 28 ;
SMERENSEARER © 16 ~ 33

MRRKICR (EXH)

ERZEIR X : Five-year read: ordinary profit sits in a roughly ¥20-30bn band — FY3/23
¥33,444m boom, FY3/25 ¥19,015m cost-inflation trough, FY3/26 ¥21,046m recovery,
revised FY3/27 ¥30,700m at the top of the band only because the ton-mile shock is live.
Revenue grew ~4.1% a year while profit oscillated and the balance sheet strengthened.
The offer's ~9.5-10.4x multiple of current earnings is nearer 12-15x mid-cycle
earnings, which is how the price should be judged; ROE through the cycle is high-
single to low-double digit.

RERFFZEEEY | normalised earnings band

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RIAIER) : Core anchor of the fallback valuation and a sanity check on
whether the offer is full or generous.

THEM (R%¥IiZR) : Built from four reported/forecast years; no audited segment-
margin or rate history; ROIC not computable at needed granularity.
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MRRKIZR (EXH)
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RZEEX : H1 FY3/27: revenue ¥137,110m (+22.9%), operating profit ¥17,706m
(+91.6%), ordinary profit ¥17,073m (+101.3%), beating the July H1 forecast
(¥14,400m) by 18.6%; standalone Q2 ordinary profit ~¥9,870m (+77.1%) with
operating margin 9.7% — 14.9%, so the beat accelerated into the announcement
quarter. Drivers: ton-mile tightening (Simandou, Brazilian ore, West African bauxite),
VLGC rates under Hormuz constraints, and ¥160/US$ average (vs ¥146.50), against
fuel up to $681/MT from $526. Operating leverage on a fixed vessel base turned a
supply-distance shock into profit; volume the company controls was not the driver.
RERFFZEEEY | operating surge mechanism

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FE4Bic®) | Explains why the standalone fallback would look strong right
now while the acquirer's price did not capture the windfall.

THEMY (RE¥AIiER) : Attribution to ton-mile vs FX vs rates is directional, from
management narrative; no independent ton-mile statistics.
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MEFRKICR (X A)

FAZEEX : FY3/27 ordinary-profit forecast was raised twice in seven months: ¥21,900m
(April) — ¥25,300m (July) — ¥30,700m (October); full-year revenue ¥263,000m,
operating profit ¥32,200m, net income ¥26,400m, EPS ¥1,120.29. Both raises reflected
realised market outperformance against conservative assumptions, not scope or
accounting changes. Yet the implied second half (~¥13.6bn ordinary, +8.5%) is
deliberately close to prior-year H2 (¥12,563m).

REREAZEEEA! | guidance trajectory

REBHEARIE | OPEN DISCOVERY

ZEREENX (RI51ER) : Gives the standalone EPS base (9.5x at offer) and shows the
forecast is a record first half plus a prudent second half.

THEYE (B¥IiER) : Whether H2 holds depends on freight, fuel and Q4 seasonality;
Q3 release only exists if shares remain listed.
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MARRKIZR (EXH)

e HAZFE/EX : Raising the H2 fuel assumption from $630 to $800/MT while doubling
reported profit is best read as deliberate expectation management: it converts a likely
H?2 beat into a small implied growth rate and pre-arms the Q4-seasonality warning. It
matters only if shares remain listed long enough for Q3 to be a disclosure event.

o [NEPEAZEZEE | expectation management inference

o MNEERIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEH) : A conservative H2 raises odds of a standalone beat in the
failure branch.

o FHAEM (F#ic®) : Inference about management intent; confidence ~0.8.
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MARRKIER (EXAE)

FRZEE X : The freight strength underwriting FY3/27 rests on constraints that can
unwind: Hormuz transit limits (VLGC), Simandou ramp logistics (Capesize ton-miles)
and Chinese steel output are outside company control, and management itself lists
newbuild supply growth and Q4 seasonality as offsets. Normalisation would cut
standalone fallback value without changing the ¥10,600 cash terms.

REBRAZEZEA! | counter evidence risk

AERREIRIC ¢ OPEN DISCOVERY / COVERAGE35

EERASNX (REBIiExR) ' Governs how far the failure-case value sits below the offer.
AEM (JRE¥IER) : Scenario quantification of a freight normalisation is not available;
orderbook delivery schedules unknown.
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MEFRKICR (3 A)

RZE/E X : Hedging damps the P&L's spot exposure: H1 derivative gains of ¥561m and
losses of ¥606m nearly offset, an FX loss of ¥295m, and deferred hedge gains of
¥5,985m sit in equity (~3% of equity). The doubled operating profit is therefore mostly
physical (rates, distance, currency), not a hedge-accounting artefact; interest cost is
small and falling.

RERFFZEEY  mechanism damping

AERREMRIE : COVERAGE35

ZERASX (F4BIE®) | Supports the quality of H1 earnings.

RHHEM (REAIExR) : Hedge coverage ratios by period are undisclosed.
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MEFEBICR (EXA)

e HAZEENX : Growth in H1 FY3/27 was cash-backed, not receivables-backed: trade
receivables and contract assets eased (¥32,132m - ¥31,502m) while revenue grew
22.9%, fuel inventories fell (¥17,352m - ¥16,653m) and contract liabilities rose
(¥5,122m - ¥6,414m) as customers prepaid voyages — the working-capital signature of
a seller's market for vessel space; no funding stress in the balance-sheet walk.

o AZPEAZTAE! | cash quality finding

o NEBRIFIRIE : COVERAGE35

o EERASNX (FHIAIEx) : No working-capital red flag between holders and the tender
timetable.

o FHTEM (RIBIER) : Voyage-level cut-off detail is not public; pattern reverses in weak
markets.
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MEFRKICR (E3A)

FRZEIEX : The acquired balance sheet is effectively net-cash and self-funding: equity
ratio 63.2% (FY3/26) and 65.2% (H1), interest-bearing debt cut ~25% to ~¥63.6bn
(cash-flow-to-debt 1.8 years, interest coverage 25.6x), cash ¥73.6bn plus securities,
operating cash flow ¥35.4bn in FY3/26. Interest expense fell to ¥1,357m. The buyer
acquires earnings and fleet position, not a leveraged carrier; book value per share
~¥8,392 anchors the offer (1.26x).

REBEAZESEA! | balance sheet strength

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (REIiEx) : Floor under the fallback and enabler of the transaction
plumbing.

THEM (B¥IER) : Lease obligations are additional and disclosed separately; fleet
market value above book is unquantified.
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(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BEAER : BHIFIHE; &
DU 26

MREFEHICR (EXA)

2R © H1 FY3/27 operating cash flow was ¥20,966m with vessel-sale proceeds only
¥33m; cash and equivalents still rose to ¥73,602m after ¥4,825m dividends and
¥5,184m long-term repayments. Disposal tap off, cash still compounds, and debt
repayment continued after the privatisation announcement.

REBRAZESEE! | cash flow finding

AERREIRIE : COVERAGE35

EEREAX (RIBIER) | Quality of earnings and self-funding of the renewal pipeline.
THEM (R¥i2®) ' Harvest-phase FCF is cyclically flattered; renewal capex will
reverse the capex gap under the acquirer.
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MARRKIZR (EXH)

FfZEJR X : Coastal segment H1 FY3/27: revenue ¥17,104m (+7.0%) but profit fell to
¥1,832m from ¥2,092m because fuel pass-through into domestic freight rates lagged
and was 'not enough to fully offset' the fuel increase — a rate-negotiation lag of
quarters, not a volume collapse. Underlying cargo is structurally eroding: cement hit
by weak demand, labour shortages and typhoons; power-related cargo down on lower
thermal utilisation; steel cargo slightly up; biomass and LNG firm. About 90% of H1
segment profit came from the ocean book.

RERFAZEEE | segment constraint

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAEX (REBIEx) : Shows the domestic model's ceiling and why group profit is
concentrated offshore.

THEM (B¥IER) : Whether surcharge formulae can close the lag is unresolved.
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e NS UNITED REPORT 2026 (Integrated Report)
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | BAMER : EIFIHE ; —FWIE : 04 ~ 08 ; SMEPIITARES © 09

MEFRKICR (E3A)

e FAIZE[EX : Fleet renewal is mid-flight: vessels at net book ¥128,962m (from ¥132,547m;
¥145,085m a year earlier) while construction in progress rose to ¥17,297m (from
¥15,395m and ¥13,535m); FY3/26 ocean additions ¥5,477m against depreciation
¥14,398m. A harvest-and-rebuild phase whose newbuild cost and fuel-technology
choices transfer to the acquirer, together with the IMO/EU-ETS cost agenda flagged in
the FY3/26 outlook.

o NEPEAZESEE! © capex renewal pipeline

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (RIBIEx) : Listed holders are exiting before the capex bill; book value
may understate fleet market value.

o FHAEM (F#5i2%) : Newbuild specifications, fuel choices and committed payment
schedule are undisclosed.
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e NS UNITED REPORT 2026 (Integrated Report)
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | ‘BAMER : B / X ; —FIWIE : 04 ~ 08 ; FMEBILILAREE © 09

MRRKIZR (EXH)

e HZFEEX : IMO greenhouse-gas measures (GFI) and expanding EU-ETS-type schemes
raise operating costs and constraints, increasing the capital intensity of the newbuilds
currently in construction in progress.

o [NBREAZEZEE | regulatory cost curve

e  RWERIEFFIC : OPEN DISCOVERY

o EERASNX (F#i2®) : Cost headwind inherited by the acquirer; part of failure-case
standalone risk.

o FHAEM (FR#i2%) ' Quantification of regulatory cost is not in the filings.
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MEFEHIZR (EXA)

e HAZE/EX : Standing policy: consolidated payout ratio of ~30% as benchmark. FY3/26
paid ¥310 per share (interim ¥105, year-end ¥205; payout 30.3%, DOE 4.2%); the April
plan for FY3/27 was ¥295. The dividend was raised twice into year-end before the deal
(¥265 at Q3 then ¥310), showing a more generous stance; ¥5,425m paid in FY3/26 and
¥4,825m in H1 FY3/27 (the last cash distribution if delisting proceeds).

o [RNEPEAZEEE! : capital return policy

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (RIBIEx) : Baseline for the dividend counterfactual implied by the zero-
dividend term.

o FHATEM (F#IZFR) : None material on policy.
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e HAZE/E : FY3/27 dividend is zero (announced 2026-07-31 with the offer, confirmed in
the H1 filing: interim ¥O0, full year ¥0) despite the 30% policy and doubled interim
profit. It is a transaction term, not a result-driven cut: income-oriented holders lose a
~3-4% DOE stream, and on demonstrated behaviour a ~¥150 interim would otherwise
have been paid; cash stays inside the company the acquirer buys, so the dividend's
economic content is folded into the ¥10,600 price.

o [NEPEAZEZE | transaction term value transfer

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHAIEx) : Holders exchange an income stream for capital value; the
dividend counterfactual must be included when judging the price.

o FHEM (FRIExR) : The counterfactual interim amount (~¥150) is an estimate.
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jon.pdf) | BAER | B/ 5 —FRIUE: 07132326 ; RARKIE : 26

MEFEBEICR (EXMA)

e HAZE/EX : Pre-deal capital return ran only through dividends: no material buyback in
the listed period (treasury shares ~405k, about 1.7% of issued 23,970,679, unchanged
for years). The ¥36.2bn self-tender for Nippon Steel's shares is therefore the company's
first large buyback, executed as a transaction leg funded from its own liquidity, not as
shareholder policy.

o NEPEAZESEE! | capital policy fact

o NEBRIRIRIE : COVERAGE35

o EERASNX (FHIAIEx) : Minorities do not benefit from the self-tender price; it
concentrates the remaining holders.

o FHAEM (RY2IZR) : Post-deal capital structure intentions inside NYK unknown.
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LHEENITRBFTEADER - LFFEIEDREL (https://www.nsuship.co.jp/ja/ir/ir-news/ir-
news5464846643768797959/main/0/link/jpn.pdf) | ‘EAER : BEIFHE ; —FRIE:30; %
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MEFEBICR (EXA)

FRZE/RX : On 2026-07-31 NYK announced a planned tender offer at ¥10,600 per share
for the 48.29% of NS United it and Nippon Steel do not hold (11,379,482 shares;
minimum 3,524,375 / 14.96%; no cap; ~¥120.6bn at full take-up), aiming at
privatisation with post-deal ownership NYK 83.33% / Nippon Steel 16.67%. Launch is
conditional on competition-law procedures in Japan, Australia, China, Brazil and
elsewhere, targeted late November-late December 2026 (20 business days). As of
2026-11-09 the offer is announced and endorsed but not launched; the headline event
of the period is corporate, not operational, converting a cyclical shipping stock into a
completion-probability instrument trading ¥60 below the offer.

REPFAZESEE! | corporate event

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EZERAESX (F¥AIER) : Sets the terminal value and timetable of the equity.

THEM (R%¥ie%) : Launch date, precondition satisfaction/waiver and squeeze-out
terms are not yet public.

TELEATHELRI -

F022 | 07 | ESE&RTHRA » BV HRENEFRIPEIEE
SAEX: 07 | EERFRER  BOBRANEFRIPERED ; 08 | $—EATEMRRZIFT -
FRRFHE

RISSERE | KRR+ 35 BB SNE
IHERR (5 ; ERRECRREAH)

NS 374 7v FBEKRASHMRNIST T2 RMEMTOBBTEICAT S EMoE
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAEA : HiZ / &iF;
—FIONE : 07 ~ 24

BABMKASHICE B EHHERICT T E2HEMTABTFEANDOERICDOWVWT
(https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/
jpn.pdf) | ‘EBARER | B#% / ZF; —FRIE: 07~ 1323~ 26 ; RMAWIE : 26
AHEMTORBTEICEETZ2EM5E - KEG|IDEREFER
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAFERE : i / %,
—FIIE : 35 ; TWURIE 1 07~ 2435

AHAENITHEFTEANDOER - BHHERLKEMITOFE (https://www.nsuship.co.jp/ja/ir/ir-
news/ir-news5464846643768797959/main/0/link/jpn.pdf) | BAMER : HiZ / ZiF ; MM
SEARES 1 23 5 THURIE & 23


https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
https://www.kabugami.jp/reports/9110/?review=2026-11-09#finding-F021
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf

o NHABEMITHBFEANDER - LHEFEIEODRBEL (https://www.nsuship.co.jp/ja/ir/ir-news/ir-
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MEFRKICR (E3A)

e HAZE/EX : The board resolved to support the offer and recommend tendering. A tender
agreement (NYK-target) and a basic agreement (NYK-Nippon Steel) pre-fix the
sequence: NYK tender — company self-tender for 4,720,438 Nippon Steel shares at
¥7,676 (~¥36.2bn, from early January 2027, conditional on offer success) — squeeze-
out if needed. Nippon Steel (33.36%) will not tender to NYK; NYK holds 18.55%
including Naikai Tosen. The minimum take-up is calibrated so the structure works even
at low tender rates; regulatory time, not negotiation, is the main uncontracted variable.
If squeeze-out is implemented, shares will be delisted.

o [NEPEAZEZEE : transaction structure

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (FIAIEF) : Minorities face a binary choice: tender at ¥10,600 or be
carried into a squeeze-out on later-fixed terms.

o FHEM (RY¥AIZEZR) : Squeeze-out price and timetable not fixed; fairness process not in
sources read.
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news/ir-news5464846643768797959/main/0/link/jpn.pdf) | B4R : B#% / X3F ; MW
LR : 23 ; BEOUREE 23

e NSO+ T7vRBEKASHMKRAIIT T I HENITORBFEICEAT2EM5E
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | BAER : BIFIHE ; —
FIHIE : 07 ~ 24

MRRKIZR (EXH)

e HRZFEEX : Nippon Steel's exit is partial and structured: it keeps 16.67% after selling
4,720,438 shares back to the company at ¥7,676, below the ¥10,600 minority price.
The lower nominal price within the agreed structure is a term of inter-party
agreements and indicates the parties allocated tax and control economics between
themselves rather than maximising Nippon Steel's exit proceeds, consistent with
prioritising the supply-chain relationship. Minorities' exit is the separate ¥10,600 leg;
the two prices must not be conflated.

o [NBREAZEZEA [ stakeholder allocation
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o  RNEERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' Does not alter the minority price but reveals the incentives
behind the structure.

o FHEM (FIRIEx) : Inference on tax/control allocation (confidence ~0.78); Nippon
Steel's long-term intent for its 16.67% unknown.

TELITHELRI -

F024 | 09 | 10,600 Bt : SeEERFEEIMNIE
BAIEX :09 ]| 10,600 Bt : REENRENNE

AZUSEE - A3+ 35 MBHNE
IHERE (230 ; EERZEERESH)

o HZARE M RE PR 2 EE - 1.6 KAKREORRTHREBIEY
(https://www.lnews.jp/2026/11/s1105702.html) | BEAER : BIFIEE ; —FWIE : 22~ 28 ;
SMERIRSEARES ¢ 16 ~ 33

o HAEM - NS IF+1 7 v RBEFRTLDEHER
(https://www.lnews.jp/2026/11/s1105702.html) | BEAER : HiE / X5 ; IMEFMERLE :
07~13+30; EWFZ : 13~ 30

MEFEHICR (EXA)

e HIZFEEX : On 2026-11-05, after the target's strong H1 and second forecast upgrade,
NYK restated the plan unchanged: start late November-late December 2026,
completion around mid-April 2027, total acquisition cost ~¥167bn, rationale of dry-bulk
earnings stability and steel supply-chain strengthening — without seeking to reprice.
This supports reading ¥10,600 as a considered through-cycle price rather than a stale
July number.

o [NBREAZEZA [ acquirer behaviour

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FRIBIExE) ' Lowers odds of repricing risk but also shows the windfall was
not shared with minorities.

o FHAEM (F4i2x) ' Acquirer's private intentions unknowable beyond filings.

TLAITHELRI -

F025 | 01 | XBIRFEEEY - ARHEMEIZFE
BALEX : 01 | RBIRFERES » AEHBHELES

HZEERE : 35 MERNE
IHERE (130 ; EERZEERESH)

o HAMMOPREAREYL NS 1751 7 v REZRAE
(https://www.lnews.jp/2026/11/s1105702.html) | 'EAER | BIFiHE

MEFRKICR (EXA)
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e HIZEEX : NYK's H1 FY3/27 net income was ¥203,481m (+106.9%) with a full-year plan
of ¥330,000m; the ~¥167bn acquisition cost is about half a year of its earnings.
Strategically significant but financially undemanding, lowering the probability of
financing-driven failure.

o NBREAZEZEE | completion support

o  RNIEHXIFEIRIE : COVERAGE35

o ETERASNX (F#IER) : Reduces a failure channel for the completion thesis.

o FHAEM (R48I2x) : Reported via trade press of NYK's results rather than the filing
itself.

TELATHELRI -

F026 | 09 | fIMEEELFIBIME : EFIARHNE > ZthEET
BAEX : 09 | MEEENRIFENUE | EF RSN > R TET

RZUEHE - A3+ 35 MBENE
IHERE (270 ; EERZEERESH)

o NSO+ 7v REEGRASHHRICHTILMERTORBFTEICEATIEMoE
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | EAER : HiE / %,
—FIRF : 07~ 24

o AHBMTOBMBTFEICEATZEMSE « KEG|IDOEEEK
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | EAEA : HiZ / &iF;
—FIIE : 35 ; FWUHRIE 1 07~ 24~ 35

MEFEHICR (EXA)

o HZEEX : With the two parents holding ~52% combined and the structure fully pre-
agreed, a competing bid is impractical: a rival would need both NYK's and Nippon
Steel's positions unwound. The realistic outcome distribution is completion on
timetable, delay, or regulatory failure — not a higher bid.

o [NEPEAZEZE | inference competitive dynamics

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TBERAENX (FIRIExR) : Removes the upside-bid option from the holder's payoff.

e THWEM (FIER) : Inference; confidence ~0.83.

TELATHELRI -

F027 | 07 | I BARAETE 52% > HRFERQFIFIEN
BALEX: 07 | RIMBABEETH52%  BHRMEREHIEEN

HAZCEE © FFRIAZ+35 MBHINE
IHERE (270 ; EERECERESH)

e NSO+ 7v REBEKASHKRICT T2 HEMITORBFTEICEET2E8M5E
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | BAMER : EIFUHE ; —
FIHIE : 07 ~ 24

e 9110.T snapshot — 2XFE T IFHIOTMAKZE (https://finnhub.io/?q=%229110%2ET%22) |
EAER | BIFIHE ; TUURE 0 27~ 31 ; FENLEEE @ 27 ; HfthAEE - A5
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MARRKIER (EXAE)

ERZE/E X : Register: Nippon Steel 33.36% (equity-method affiliate; anchor customer-
shareholder), NYK 18.35% direct plus 0.19% indirect, free float ~48.29%. The two-
parent register explains both the persistent sub-book market rating (the float never
governed) and the executability of a negotiated exit — the discount and the premium
are the same fact read at two moments. The float's only pricing power is the collective
take-up decision.

REFFFZEEEY @ governance ownership structure

AEREFRIE : OPEN DISCOVERY / COVERAGE35

EERARS X (F1RI1Ex) : Governance is parent-influenced by construction; procedural
protections are the minorities' main safeguard.

REM (RE¥IER) : Institutional holders' intentions are not public.

FELITHELRI -

F028 | 09 | 10,600 Bt : EEEFRFEEMMNIE
BAILEX : 09| 10,600 Byt : REERIEENIS

FAZESEE @ 35 MBHNE

IHEFRE (4131 ; ERRECEEREH)

AHEMTORBTEICRETZ2EM5E - BEAMEEOEE
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAFEH : B / &% ;
—FIIE : 27 ; BUURIE @ 27

NS 374 7v FEESASHMERICHT T I L2HEMITORBFEICET IS5 E
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | BAER : Bi% / X#F;
—FIOIF : 18

2026 & 3 A REEE (AF-EE) (EE
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | 'BAER | BIFIHE

2027 £ 3 AR F 2 U HIREREE - £ETHE

(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BEAER : EIFIHE ; —
FIOF - 1228

MEFEHICR (EXA)

HAZEEX : ¥10,600 equals 1.33x FY3/26 book value per share (¥7,943.82), ~1.26x H1
book (~¥8,392), 10.4x FY3/26 EPS (¥1,022.46) and 9.5x revised FY3/27 forecast EPS
(¥1,120.29): a price set off book and mid-cycle earnings, not off peak earnings. Mid-
cycle it is nearer 12-15x.

RBREAZEEEY © valuation arithmetic

RERFFEFRIE - COVERAGE35

EERAES X (FE¥RIiExR) : Full but defensible; not a bargain for the buyer.

RHHEM (RE$AIExR) : No fairness-opinion valuation range seen; EPS bases mix actual
and forecast.

TELITHELRI -
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F029 | 09 | i#&ffi£9 4,170 Bt > FEFNAERR LR ffie9i{E
BAEX : 09 | #1149 4,170 BT > SIEGIRAHE LT BNE

HZEERE : 35 MERNE
IHERE (3 ; EERECERESH)

e 9110.T snapshot — 2XFE T IFHIOTMAKZE (https://finnhub.io/?q=%229110%2ET%22) |
BAMH  BBIEHE ; TUURE 27 ~ 31 ; ENkEEE 27 ; R ( [AE

s NHABMITOMBTEICETSIEMOE - BEEROREE
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAEA : HiZ / ZiF;
—FIIE : 27 ; FWURIE 1 27

e 9110.T BXx OHLCV — 2021 FLUEDLRE
(https://queryl.finance.yahoo.com/v8/finance/chart/9110.T) | ‘B4R : Bi% / X¥F, —F
03 : 34

MRRKIER (EXHE)

e HAZEEX : The market valued the standalone cycle at ~¥6,430 (June 2026 close; 52-
week low ¥5,260; market cap ~¥124-152bn, 0.66-0.81x book) on the eve of
announcement, so ~¥4,170 of the ¥10,600 (about 65% premium) is
control/privatisation value — removing the listing discount, consolidating the float and
internalising the steel supply chain — rather than newly discovered earnings. The
premium is paid substantially out of the discount the public market was applying.

o NEPEAZEZEE : valuation inference

o NEFRIEFRIE : COVERAGE35

o EERAENX (FIRIEx) ' Explains what the offer pays for and what the failure-case
reference is.

o FHEM (R#iIEHE) : Inference (confidence 0.85); depends on June close as a clean
pre-announcement reference.

TLATHELRI -

F030 | 09 | iMEEELYFIRHIME | EFIARHNE > HZhEET
BAEX : 09 | MEEENRIFEMUE | EF RSN > R ETET

AZCERE - A3 +35 MBENE
IHERE (33 ; EERECERESH)

e NSIF47wRiEE110) ¥ - $512 (https://www.nikkei.com/nkd/company/?
scode=9110) | BEARR : BHiF / &#F ; —F Wi : 27 ~ 31 ; IMEPIERLE © 24 ~ 35 ; RAIK
iE : 29

e 9110.T market snapshot (Finnhub) (https://finnhub.io/?q=%229110%2ET%22) | &AfE
FA : EIEHE ; MBIISEARIE 27 ~ 31 ; EWEE 12131+ 34

e 9110.T BXx OHLCV — HEJ 1R ME&
(https://queryl.finance.yahoo.com/v8/finance/chart/9110.T) | 'EAER : HiE / &¥F, —F
I0E : 31 ; RMEEIE : 34

MEFRBICR (EMA)
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FAZEEX : At the 2026-11-06 close the stock was ¥10,540 on 231,000 shares (vs 3.54m
in August 2026 and 2.64m in September), market cap ¥252.65bn, ¥60 (0.57%) below
the offer; three months of closes within ¥30 of ¥10,510-10,540; the +87% one-year
return is concentrated in July-August. The marginal holder is an arbitrageur, so price
aggregates views on tender procedure, not shipping; the listing no longer provides an
exit for size except at the ¥10,540 area, and historical beta/volatility no longer describe
the instrument.

AEREAZEEEY © market state

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAREZ X (F1RiE®) : Fundamental holders are running an event book; exit liquidity
is thin.

RHEM (REEIER) : Arbitrage positioning data (borrow, blocks) not public.

TLEATHELI -

FO31 | 09 | f4{EER : (FHRERBHMNITER - FRESHEAREN
BAIEX : 09 | (H{EER | FEHRERBONTTEN > FREFAEDAEN ; 15 | TEFXRFESHE ; 15 | &
EB L SRR S

i}

3B | FRERZ

IHERR (6 I ; EERECRRESH)

NS 2407w RiEE(9110) #ff - $54Z (https://www.nikkei.com/nkd/company/?
scode=9110) | ‘BAFER : HiZ / X#F; —FEIE : 27 ~ 31 ; INPMERE : 24~ 35 ; REK

IiE 29

2026 £ 3 B AREMEE (BRE#E) (G4
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697_General.pdf) | ‘BAER : Bi% / i

2026 F 3 HHA REEE (BXE#E) (EH) - BB L CF
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | EAFER : B#% / &3F; —FWIE: 0203050910 ; FIkEEE 2 02 ;
HMBE : [

2027 £ 3 AR 2 M4 HR (RfEER) RERE (HEEE) (E4&
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAER : BHiE / ZiF;
—FIIIE : 15

2027 £ 3 AR F 2 U HIREREE - £ET8

(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAEH : BHiE / % ;
—FI9uF 1 12~ 28

2027 £ 3 AHA 5 2 U HPREREE - BEEEHORKRNR
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | 'EAfER : HiF / %315,
—FIGF : 01 ~ 23

MREFEHICR (EXA)

FAZEIEX : Valuation snapshot at 2026-11-06 close (cut-off 2026-11-09): price ¥10,540;
market cap ¥252.65bn (23,970,679 issued shares); forecast PER 9.4x on revised FY3/27
EPS ¥1,120.29; actual PBR 1.33x on FY3/26-end net assets per share ¥7,943.82; ROE
13.8% (FY3/26 actual); forecast dividend yield 0.00% (FY3/27 dividend ¥0); EV/EBITDA
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7.3x (EV ¥269.12bn = market cap + net interest-bearing debt ¥16,471m at 30 Sep
2026: borrowings ¥58,128m (short-term ¥11,553m, long-term ¥46,575m; leases
excluded) less cash and deposits ¥41,657m; EBITDA ¥36,744m = FY3/26 operating
profit ¥20,529m + depreciation ¥16,215m). Bases mix period-end share count with
issued shares and actual vs forecast periods.

REBRAZEZEA! | valuation snapshot

RERHIEFRIE | OPEN DISCOVERY

EERRAS X (F1RiEx) : Consistent metric set for the Review; shows multiples are
pinned to the offer, not to fundamentals.

THEMNE (B¥RIER) : Market cap uses issued shares including ~405k treasury shares;
EBITDA is FY3/26 while EV is at 30 Sep 2026; PBR uses FY3/26 book, not H1.

TELEATHELRI -

FO032 | 01 | &5t : FER— BRI IR HN
BAIEX : 00 | IREEH ~ D SZ0ER ; 01 | 538 - FEES—HEIIRMNIISEEH ; 14 | 94
3£ 1 56.9/100 > K B » {9 RRA V3.2 ; 14 | /\MERE S S5IEH

PRZTSERE - FFARZE
IHERR (41 ; ERRECRREAH)

NS 3+ 7w Ri8E(9110) #kffi - 3542 (https://www.nikkei.com/nkd/company/?
scode=9110) | BEAFEH : BiF / &4F ; —F WL : 27 ~ 31 ; IMEPIWERLE © 24 ~ 35 ; RAIK
IE : 29

NS 3+4 7v RBEMASHHNICT T2 L2MEMITOBFEICET 28551
(https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAER : BiF / XF;
—FIGiF : 1318293035

NS 3++ 7w RiGE ERT (BME5HREEZERN—X) (https://www.jingi.ai/9110) | EAE
F : EEIEE

HASEBM REPE4EFIE 2 S8 ~ 1.6 JERREODHR THEEET
(https://www.lnews.jp/2026/11/s1105702.html) | BAEA : ZHHEHE ; —FWIE : 22~ 28 ;
AMNERILSERLE 16 ~ 33

MEFEHICR (EXA)

FRZERE X : Since August 2026 the equity no longer prices the shipping cycle; it prices a
contractual ¥10,600 cash exit (¥10,540 on 2026-11-06), with the June ¥6,430 close as
the reference for what the market thought the standalone cycle was worth. For a
holder the position is a merger-arbitrage claim with a shipping company attached: ¥60
of spread to a contracted exit, underwritten by a net-cash target whose standalone
value provides a floor well below the offer but far above distress. Correct posture:
monitor procedure and timetable, keep standalone valuation warm as the failure-case
reference.

AEREAZEEEY | investment thesis

REBHBATIE | OPEN DISCOVERY

EERARZ X (FR12x) : Decision is spread-versus-certainty, not value discovery;
downside is bimodal.
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THEM (F%IEx) : Depends on regulatory timetable and the integrity of the pre-
agreed structure.
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FO033 | 01 | &it : FREE—AHERENIEIRHN
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NS 374 7w RiEE(9110) ¥ « 512 (https://www.nikkei.com/nkd/company/?
scode=9110) | EAfER : B/ X#F;, —FRIE : 27 ~ 31 ; SMEPIERE © 24 ~ 35 ; REE
IiE : 29
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news5464846643768797959/main/0/link/jpn.pdf) | ‘EAER : BEIFHE; —FRIE:30; %
Iﬁ o D‘I’.‘ : 30

MEFEHICR (EXA)

FfZEE X : Completion is not yet a fact: the offer had not launched as of 2026-11-09,
start depends on multi-jurisdiction competition procedures whose duration NYK says
cannot be predicted, and all preconditions are waivable by NYK (so slippage is likelier
than collapse). If abandoned, the price anchor disappears while the zero-dividend year
and freight cycle remain. The payoff is asymmetric: ¥60 upside to the offer against a
failure branch repricing toward the ¥6,400-8,400 zone — near-zero downside if
completed, violent if not. Position sizing, not price analysis, is the risk tool.
AEREAZEEEY | principal risk

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FRIBiEx) : Defines the position's asymmetry; holders unable to bear the
failure branch should tender or sell into the pin.

THEM (F%¥IEF) : Break-scenario market behaviour is unobservable in advance;
failure-zone estimate is judgement.

TLEATHELI -

FO034 | 11 | {{tFKIZIEFBH °» FRiEM
BAEX: 11 | BtFSEFRFR > F2EN
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AZSEHE © A3 +35 MBHNE
IHERE (51 ; EEREEERESH)

NS 3+ 7 v R BEKASHHERNICH T2 L2HEMITOMBTFEICETEERSE
(https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAER : BEiF / XF;
—FIF 1 13~29+30+35

BAEFMSERASHIC K 2 HHHERICHT T2 L2HEMITRBTFEANDERICOWVT
(https://'www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/
jpn.pdf) | BAMFER : HiZ/ X3F; —FWIE . 07~ 132326 ; RAWIE : 26

A4 7y RiE - SHZEEZ 21%EHEE (155 (https://minkabu.jp/news/46465667?
selected platform=pc) | ‘EAFER : B#% / 5F ; SMPEIEREE : 02~ 15

2027 £ 3 BHA 5 2 U HPREREE - RIEL/J XU
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | 'TEAER : B / &#F;
—FI8E : 14 ; SMEPIITERLE 1 06 ~ 12 5 RAWIE : 35 ; EWURZE 1 12~ 14

HASEM - NS 2+ 1 7 v RiBEFSHLDLER
(https://www.lnews.jp/2026/11/s1105702.html) | EAER : HIFIFE ; SMEFIISERES ¢
07~13+~30; EWU%RIE : 13~ 30

MEFRKICR (X A)

FRZE/E X : Dated catalysts are procedural: launch notice (late Nov-late Dec 2026, fixing
period and squeeze-out path), offer result and the self-tender for Nippon Steel's shares
(around January 2027), squeeze-out and delisting timetable, NYK's stated mid-April
2027 completion, and Q3 FY3/27 results (late January 2027, if still listed) as the last
fundamental checkpoint and first test of the $800/MT fuel assumption.

RBREFZESEEY & catalyst calendar

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4iE®) : The calendar, not the freight market, drives the share price.
THEY (REAiEx) : Exact launch date inside the window unknown.

TLEATHELI -

FO35 | 01 | fHASHEELX M FIl
BAEX : 01 | HASHERX NN ; 11 | HASHEERXAHI#T

bt

STEE [ 35 MBERNE

IHERR (31 ; ERRECRREAH)

NS 274 7 v REEKRSHMRICTT T2 2MERIT OB FEICET M58
(https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAFER : EFHE; —
FIOUE : 13-29~30+35

PHEENITORBFEICEATZEHMS5E - ZEG|D2EEG
(https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf) | AL : EIEEE ; —
FIIE : 35 ; FEHURIE 1 0724+ 35

NS 3+ 7w RiBE(9110) #ff - 3542 (https://www.nikkei.com/nkd/company/?
scode=9110) | EAEH : BIFIHE ; —FWIUE - 27 ~ 31 ; SMEPIISEREE © 24 ~ 35 ; RBIWIE :
29
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MARRKIER (EXAE)

e HAZEEX : The cash-claim thesis is falsified by: no launch within the announced window
without a replacement timetable; preconditions failing without waiver; NYK amending
price or structure; or the board withdrawing support. Any of these reopens the
standalone valuation (book ¥8,392, ¥20-30bn normalised ordinary profit, ¥6,430 pre-
deal price) as the operative frame; no new research would be needed to act on it.

o NEPEAZESEE! | falsification conditions

o  WERIFARIZ | COVERAGE35

o EERASNX (FH#AIE:) : Binary monitoring rule: watch announcements, not freight.

o AFHEM (FR#icHE) : Private intentions of parties unknowable; only filings are
evidence.

TELEATHELI -

F036 | 09 | ZLHXMETAM MBS | =1 - STRINER
BALEX : 09 | BOXME AR MIEMSER | =M REANEER

PITEE : 35 MBHNE
IHERR (5 ; ERRECRRRESH)

e 9110.T snapshot — AFETFaiDHEKZEE (https:/finnhub.io/?q=%229110%2ET%22) |
EAER | BFHE ; TOURE 1 27 ~ 31 ; ANLEERR : 27 ; HEthARE | AL

o 202643 A RENEE (HEEE) (E4) - HBURRE X CF
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | ‘EAFER @ EIFIHE ; —FHIUE: 0203050910 ; @EIkEEE 1 02 &
A% : e

o 2027 % 3 B F 2 WFHAEEE - GFTmEAYY
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BAER : EIFIHE ; —
FIE : 21 5 MEPISERRLE ¢ 32 5 BUUFREE 1 21~ 32

o NSIF+ 7w NEE EZEHER CHMBERE2M (https://www.jingi.ai/9110) | ‘EAEFR | EEIE
1B ; SMERTISEARES ¢ 22 ~ 28 ; BIURIE 1 22~ 2833

o 20264 3 A REXE(E - milAR4E (FY3/25)
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | BAER : HIFIHE ; TOURZ 28 ; BEkEE®R 10506121528 ; &
RE : e

MARRKIZR (EXH)

e TAZEIEX : If the transaction failed, the standalone value would be re-struck off
competing anchors: pre-deal market price ¥6,430, book ¥8,392 per share (net cash,
fleet market value likely above book), and the ¥20-30bn normalised ordinary-profit
band, with FY3/27 earnings flattered by ton-miles and a zero-dividend year. This is a
floor well below the offer (~39% under) but far above distress; modest non-operating
cushions (securities ¥7,640m, deferred hedge gains ¥5,985m) are not needed to justify
¥10,600 and argue the price is full rather than generous.

o NEPEAZFESEE! | failure case valuation frame

o MREBRIFATIC : COVERAGE35

o EBERAZX (F#HiEx) : Failure-branch reference that sizes the downside.
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o FHAEM (FR#i2%) : No DCF or fairness range; which anchor governs and how fast
arbitrage exits is open.

TELATHELRI -

FO037 | 04 | SMFiEBHRMEE | ZIEHR/INIE « BEMNERAKZRE
BAEX : 04 | SMAREBNRWEE | BEANAT « BENERAZRAE

HZEERE : 35 MEXRNE
IHERE (270 ; EERECERESH)

o 2027 %3 AHA ¥ 2 MIHREIEE - EMREOHIE
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | 'EAfEH : BEIZFIEHE ; b
EPIMILARL © 05~ 11 5 FWUHRIZ 1 05~ 11

o 2027 % 3 B F 2 WFHAEIE(E - BEMEDER
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAFEH : HIZIHE ; —
FIOUE : 11~ 12 ; SMEBIRSEARIE © 08 ~ 14

MRFEHICR (EXA)

e HZEJEX . Growth cargoes load in the Atlantic basin — Brazilian iron ore, West African
bauxite, Guinea Simandou ore, South American grain — and discharge in Asia,
maximising revenue per vessel-year through long laden legs. The concentration is
leverage: a Brazilian disruption, Guinea ramp delay or Chinese demand turn transmits
into earnings with little offset from short-haul trades.

o [NEFFAZEZE | demand geography mechanism

o MNERFKIFEIRIE : COVERAGE35

o EERAZNX (HIAIEx) : Explains the sensitivity of the standalone fallback to remote
commissioning schedules.

o FHAEM (FRIAIER) : No independent ton-mile statistics.

TLAITHELRI -

FO38 | 06 | 2027 ¥ 3 BRI L4 : iBEEAEIMB T - 1BERE M ERFHE
BAIEX : 06 | 2027 4 3 A L¥4F EEAHMAT > BEEMAEAAE

AZSEHE © A3 +35 MBHNE
IEHERE (51 ; EENEEERESH)

o 2027F3AH F2M¥H (FEHE) RERE (BEEE) (ELH)
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BAfER : HIFIEE ; —
FIOIE : 15

o 20274 3 BHA F 2 WFHREREE - BEREDOER
(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | BAfER : HIZIEE ; —
FIOIUE : 11~ 12 5 SMBIAEARIE © 08 ~ 14

o 202743 B %2 WFHAEIEE - sileR MG
(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | BAER : HIFIEE ; —
FIIE : 06~ 14 ; TWUFRIZ 1 06 ~ 14
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2027 £ 3 AHA F 2 MFHPREREE - I XY MER
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAFER : BIFHE; —
FI0IE : 03~ 0515 ; RAIE : 02

2027 & 3 BHA 5§ 2 MFHRAERE(E - ARFBEDEIR

(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | BEAER : HiFE; &
TLFE$E . 05+ 15

MARRKIZR (EXH)

FRZEE X : Ordinary profit = freight revenue (ton-mile demand X spot/contract rates x
yen) — fuel — charter and crew — depreciation. The yen is a direct earnings gear
(¥146.50 — ¥160.00 average; H2 assumed ¥155), fuel the offsetting gear ($526 — $681;
H2 assumed $800), ton-mile not tonnage is the demand variable, and fixed vessel costs
make operating profit move almost one-for-one with rates. Domestic freight reprices
with a lag, so the coastal book runs on a different clock.

REFFFZEEEY @ main causal chain

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERASX (FE4Bic®) : Explains the doubling of profit and what reverses it.

RHHEM (REAIExR) : Contract/spot split and hedge coverage undisclosed.

TLEATHELI -

FO039 | 03 | LNG U B IE K BEREFHINESEE
BAIEX : 03 | LNG W SEEEKEEREHIEEDEHE

PRZTER : 35 MBHNE
IHERR (3 ; ERRECRREREAH)

NS UNITED REPORT 2026 — Affi LNG O/N1 F =7
(https://www.nsuship.co.jp/en/ir/library/nsu reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | ‘EAfER : BIFIEE ; TTUFZE 1 0304~ 09

NS UNITED REPORT 2026 — &' )L— 7H#R &b
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | BAMER | BIFIEE ; TWUEZ 1 01~03 0709

2027 & 3 A F 2 MFHRREE - AFUBEDEIR
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | BEAER : EIFIHE; &
INEIE 05+ 15

MEFEBEICR (EXMA)

FRAZE/EX : The coastal tanker subsidiary launched Japan's first coastal LNG carrier in
2003, remains the domestic LNG pioneer and extended into LNG bunkering (a new
Osaka Bay/Setouchi bunkering vessel entered service in H1 FY3/27). It is the group's
principal energy-transition asset, held inside a segment whose headline numbers look
ex-growth; a pure bulk multiple likely undervalues it.

REPEAZEEEAY | strategic asset

MEBRIEARIE : COVERAGE35

EBIRAS X (R4RI1E%) : Value minorities cede at the tender price; transfers to NYK
inside the coastal perimeter.
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e FHATEM (JRY8i2x) : No standalone economics disclosed for the LNG franchise.
ELITHALI -

F040 | BAERfS (NYK Line, 9101): 18.55% shareholder (equity-method
affiliate), tender offeror and future 83.33% owner; ~¥167bn total

acquisition cost.
BAEX : 07 | BMEATETA52% » BERBREEIEIEN

HA3ESEE © FRARERZE
IHERR 2 ; EERECRRESH)

e NSIOAF47vRBEGASHIMKRIIT T2 2HENITORBFEICEAT M5 HE
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | BEAER : BHiE / X5,
—FIGF : 07 +~13+-18+~24+~29+~30+35

o BRI RE HPRIMAFIE 2 Z8 ~ 1.6 JEFKREOKR THREBIET
(https://www.lnews.jp/2026/11/s1105702.html) | ‘EAER : EIZIE ; —FRIE : 22~ 28 ;
SMNERERSERLLE ¢ 16 ~ 33

MEFEHICR (EXA)

o MIZERNX : BHAEM (NYK Line, 9101): 18.55% shareholder (equity-method affiliate),
tender offeror and future 83.33% owner; ~¥167bn total acquisition cost.

o  NEPEAZFEEE : related company

e  RNERIEFRIC : OPEN DISCOVERY

o TERRASNX (RIBIER) ' Sets terminal value and timetable.

o FHEM (FIBIER) : Post-deal integration plan undisclosed.

FELITHEEI -

FO041 | HA88% (Nippon Steel, 5401): 33.36% largest shareholder
(equity-method affiliate) and anchor cargo owner; keeps 16.67%

after the self-tender.
BAIEEX :07 | MBATIETA 52% » BRREKREEIEIEN

HAZESEE © FAARER3E
IHEFRE (311 ; ERMECEEREH)

e NS4 7TvRBEMKASHMKNICH TZLHEMITOBBTFEICEATSERSE
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAFER : B / &%,
—FI9NF : 07 ~ 24

o BARBMWHRASHICEZIEHMNICH T I3 L2HEMITABTFEANDERICDOVT
(https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/
jpn.pdf) | ‘EAEA  HiZ /X%, —FWIE : 07~ 132326 ; RAWIE : 26

e NS UNITED REPORT 2026 (Integrated Report)
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | BAfER : BERIEE ; —F5IE : 04 ~ 08 ; SMEBIILAREL & 09
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MARRKIER (EXAE)

o RN : HZAE$k (Nippon Steel, 5401): 33.36% largest shareholder (equity-method
affiliate) and anchor cargo owner; keeps 16.67% after the self-tender.

REPEAZEZEA! | related company

AEEREIRIE : OPEN DISCOVERY

EERESNX (RY81ER) : Demand base and end-state ownership.

THEMY (B¥IiER) : Long-term intent for its retained stake unknown.

TELEATHELI -

F042 | Bfi=H (Mitsui 0.S.K. Lines, 9104): listed peer in the same
iron-ore, coal and LPG cargo pools; closest cross-check for how the

market prices Japanese dry-bulk earnings outside a tender anchor.
BAILEX: 04 | ALSKES : SRAMNNEESR

FRZEEHE - FFRERE
IHERR (13 ; ERRECRRRESH)

o HZAIBH RE LT 2 FE8 1.6 KAREOHRTHEBIEY
(https://www.lnews.jp/2026/11/s1105702.html) | BAER : BIFIEE ; —FWIE : 22~ 28 ;
SMERENSEAREE 1 16 ~ 33

MEFEBICR (EXA)

o MIFTEX : EM=3 (Mitsui O.S.K. Lines, 9104): listed peer in the same iron-ore, coal and
LPG cargo pools; closest cross-check for how the market prices Japanese dry-bulk
earnings outside a tender anchor.

REPEAZEE! | related company

RERHIEFRIE | OPEN DISCOVERY

EERAESNX (FIBIiExR) : Peer benchmark for the failure-case valuation.

RHEM (FEEIExR) : Not directly evidenced beyond its role as comparable (confidence
~0.0).

TELATHELRI -

F043 | )I|IF:S#% (Kawasaki Kisen, 9107): third Japanese major with
overlapping dry-bulk and energy transport; remains cycle-priced, so
its contrast with the tender-anchored NS United isolates the

transaction premium.
BAILEX: 04 | ALSKER : SRAMNNEESR

FZESERE - FFRHZE
IHERR (13 ; ERRECRRREH)

o  HAREM RE hRAFIE 2 Z8 ~ 1.6 JKFHREOKRTHEBEIET
(https://www.lnews.jp/2026/11/s1105702.html) | ‘EAER : EIZUE ; —FRIE : 22 ~ 28 ;
SMNERIRSEARLG 16 ~ 33
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MARRKIER (EXAE)

o HIFEEX : JIIFSM (Kawasaki Kisen, 9107): third Japanese major with overlapping dry-
bulk and energy transport; remains cycle-priced, so its contrast with the tender-
anchored NS United isolates the transaction premium.

o  NEPEAZFESEE : related company

o  NEEFRIEFRIE : OPEN DISCOVERY

o TERASN (RIBIER) : Second peer benchmark.

o FHAEM (R48i2%) : No peer valuation data was gathered (confidence ~0.6).

FELITHELRI -

F044 | 03 | A" MBAAE] : 137 > BEERUSE
BALEX : 03 | i M HAT : 2%  BEEISNE

WZTSEE - FRER3E
IHEFRE (211 ; ERRECEEREH)

o 2027 %3 AHE F 2 MFHRFEE - RERGEDENR
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BAfER : HIZIEE ; —
FIE : 11~ 12 ; SMERIISERREE : 08 ~ 14

e NS UNITED REPORT 2026 (Integrated Report)
(https://www.nsuship.co.jp/en/ir/library/nsu reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | BAMER | EIFIEE ; —FRIE : 04 ~ 08 ; FMEPIIEARL & 09

MARKIZR (E3HE)

e HAZFEIEX : Japanese steel mills (iron ore and coking coal inbound, steel products
outbound) are the foundational cargo owners anchoring the Capesize book; steel
production and sourcing geography set ton-mile demand, and coastal steel volumes
follow the main customer's production recovery.

o NEPEAZEHE! : end market

e NEFIFEFFIE : OPEN DISCOVERY

o EERASNX (FHIAIEx) : Contract base that forms the earnings floor.

o AFHEM (FY4i2R) : Contract durations and customer concentration undisclosed;
Japanese steel is slowly shrinking.

TELEATHELRI -

FO45 | 03 | SN B HLE : B7E > (BEEIEIRYE
SAEX : 03 | i MBAHAT : BE > BIEEIBKE

FRIESER © FFRERZR
IHERE (270 ; EERECERESH)

o 20274 3 BHA %2 WFHREREE - LI XY MER
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BEAER : EIFIEHE ; —
FI0E : 03~05~15; RMAEIE : 02
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o 2027 % 3 AHA 2 WFHREFE(E - REME DR
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BAfER : HIZIEE ; —
FIOUE : 11~ 12 5 SMERIRSEARES 1 08 ~ 14

MEFRKICR (E3A)

e HAZEIEX : Power utilities drive the coastal energy book (thermal coal, biomass, LNG
incl. LNG bunkering in Osaka Bay/Setouchi); H1 volumes fell where thermal utilisation
declined — a structural energy-transition decline, not a cyclical one.

o NEPHAZEE : end market

e NEPFIFEFFIC : OPEN DISCOVERY

o TERASNX (FREAICR) : Most stable coastal cargo base, structurally eroding.

o THWEM (FHRIEF) : Fuel-policy path uncertain.

TELATHELRI -

F046 | 03 | S MIBAAF : 3% > (BEERIEE
BAEX : 03 | i M AHAT : 2% BERISKSE

WRZCEE © FFIER3E
IHERE (270 ; EERECERESH)

o 2027 F 3 AHA F 2 MYHREREE - T X2 MER
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BAER : EIFIEE ; —
FI8E 1 03~05 15 ; RMIIE : 02

o 20261 3 A REEE - RHUBEDHEIR
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | 'EAFER : EFIHE ; TIUFZE 0210

MREFEHICR (EXA)

e HZEENX . Cement/construction cargo fell in H1 FY3/27 on weak domestic demand, site
labour shortages and typhoons — the clearest domestic-demand signal and evidence
that Japanese construction demography caps the coastal book regardless of pricing.

o NEPHAZEZE : end market

o WEFKIFEFFIC : OPEN DISCOVERY

o EERRASX (RYAIZR) : Ceiling on domestic growth.

o FHAEM (FREBIZxR) : Single-half evidence.

TELATHELRI -

FO047 | NS 2171 7 v FAfiEE (NS United Naiko Kaiun): coastal-bulk
subsidiary running domestic steel, limestone and cement trades; its
mill contracts are the domestic annuity layer and its post-deal
position (merged or distinct) is open.

BALEX : 02 | WMFAF : ERERENRER » BEENUEXRTE

HRZESEE @ FFREAZE

IHEFRE (111 ; ERiEeERREH)
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https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
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https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf

e NS UNITED REPORT 2026 — ZJ)L—7# & n
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | ‘EAMEFR | EIFIEE ; TWUEZ 1 01~03~07 09

MEFRKICR (E3A)

o MIFEEX : NS+ 7T v RAMBE (NS United Naiko Kaiun): coastal-bulk subsidiary
running domestic steel, limestone and cement trades; its mill contracts are the
domestic annuity layer and its post-deal position (merged or distinct) is open.

o  NEPEAZESEE! | related company

e NEPFIFEFFIC : OPEN DISCOVERY

o TEIRASNX (FYICHE) : Stability of the coastal book and integration path.

o FHAEM (F4i2%) : Integration plan undisclosed.

TELATHELRI -

F048 | NS 2715w FRfX >H—: coastal tanker subsidiary, Japan's
first coastal LNG carrier (2003) and operator of LNG bunkering;
carries the domestic LNG/LPG franchise and energy-transition
optionality.

BAEX: 03 | LNG U SHEAEKEEREHHENEE

J333F : FO39
RZTSEE © FARERZE
HHERE (310 ; EEHREEHKRESH)

e NS UNITED REPORT 2026 — 7' /L— FH# i
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | ‘BAEA : HIFIEE ; EWUFZE 01030709

o 20274 3 AH %2 WFHEREREE - T X2 MER
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAEH : EIZIHE ; —
FIOIUE : 03~05+ 15 ; RAIE : 02

e NS UNITED REPORT 2026 — Wi LNG D/N1F =7
(https://www.nsuship.co.jp/en/ir/library/nsu reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | ‘B4R : HIFIEE ; TWUFREZE 0304~ 09

MEFRKICR (E3A)

o MIZERENX ! NS+ 7 v RRMAZ > —: coastal tanker subsidiary, Japan's first coastal
LNG carrier (2003) and operator of LNG bunkering; carries the domestic LNG/LPG
franchise and energy-transition optionality.

o  NEPEAZESEE | related company

e NEFFEFFIC : OPEN DISCOVERY

o EERASNX (HIAIZx) : Holds optionality a bulk valuation overlooks.

o FHAEM (FR#4i2%) : Standalone economics undisclosed.

TLATHELRI -


https://www.kabugami.jp/reports/9110/?review=2026-11-09#finding-F048
https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserItems2/00/linkList/00/link/Single.pdf
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F049 | 04 | SMRFEBMNRWSE | IEIER/IRT « BEMERAZRE
BAEX: 04 | SMAFHEENSMEE | EEA/RIE - BEEMERAZLRE

RZCEE © FREAE
IHERE (130 ; EERZEEERESH)

o 202743 B F 2 WFHAEIEE - BEREOER
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAEH : EIZIHE ; —
FIE : 11~ 12 ; SMERIISEARES - 08 ~ 14

MEFEHIZR (EXA)

e HAZE/EX : Guinea's Simandou iron-ore shipment ramp-up lengthens Capesize hauls from
West Africa, tightening vessel supply and lifting rates — a mine-commissioning
schedule acting as a freight-rate variable and an observable confirmor/falsifier of the
strong-market leg.

o [NEPFAZEZEA!  external driver

o  NEEFRIFEFRIE : OPEN DISCOVERY

o EBERAZTX (FIHiEx) : Multi-year but finite tailwind for fallback earnings.

o FHAEM (F¥i2%) : No independent shipment data used.

FELITHEEI -

FO50 | 04 | SMFIIENEMEE © IEIER/IAIE « BEMERKZAE
BAEX: 04 | SMFEIENZEE | iIBEH/IAT « BEMERAKZRE

WRZTSERE - FFRARZE
IHERR 21 ; ERRECRRREAH)

o 2027 % 3 AHA $ 2 WFHRERE(E - REME DR
(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | BAfER : HIFIEE ; —
FIUE 11~ 12 5 SMERIIEAREE : 08~ 14

o 2027 £ 3 AHA % 2 MFHPREIEE - REBL/) XU
(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAFEH : HIZIEE ; —
FIIE : 14 ; SMEPIMERLE : 06 ~ 12 ; RAGIE © 35 ; EHURIE 1 12+ 14

MARRKIZR (EXH)

e HfZEEX : Hormuz transit constraints cut Middle East LPG loadings and lengthen
replacement hauls, driving VLGC rates to very high levels, while supporting thermal-
coal demand for smaller bulkers — the geopolitical variable inflating two of the
strongest rate lines and the fastest to reverse.

o AZPEAZTAEE! : external driver

e NEFFEFFIC : OPEN DISCOVERY

o EERASNX (FHIAIEx) : Fragility of H1 earnings in the failure branch.

o FHEM (FR#AIZR) : Normalisation path unforecastable.

TLATHELRI -


https://www.kabugami.jp/reports/9110/?review=2026-11-09#finding-F050
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
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FO51 | 01 | X ZIRFBEEY - RSEHENERFE
BALEX : 01 | RZBINFEELEY » AEHRENEREE ; 13 | EARNER » ZAMNFHREEM
A

RFEE © AR+ 35 MBENE
IHERE (3 ; EERECERESH)

e NSIA+ATvREEMASHMRNICHTTIRMEMITOMBFEICET 265
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | BAMER : EIFUHE ; —
FIOUE : 13-29+~30+35

s ARBENITORBTEICETSEMEYE - AifRFM CHIM
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | BAMER : EIFUE ; b
RIS © 29 ; FIWURIE 1 1329~ 35

o HZAEEZH - NS I+ 7v MBEFSTLOFIR
(https://www.lnews.jp/2026/11/s1105702.html) | ‘EAFEA : EIZIFE ; SMEFILSERLE ¢
07 ~13~30; EHURIE : 13~ 30

MEFKICR (E3A)

e FAZKEX : When exactly will NYK launch the tender offer and what final period,
conditions and squeeze-out path will the launch notice set; and will every competition-
law precondition (Japan, Australia, China, Brazil) be satisfied before launch, or waived
by NYK, and does any jurisdiction attach conditions? Opposite answers separate on-
time completion from delay or amended terms. Resolving evidence: the launch notice
and clearance announcements.

o [NEBEFZEA! | research debt

o REREFRFIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (RIBIExR) ' Determines timing and the size of the spread's compensation.

o FHAEM (FR#i2%) : No reasonable current public path; future disclosure only.

TLATHELRI -

FO52 | 09 | LXK AWM MBS | =1 - 'RRINESR
SAEX : 09 | BYRMEAHMIEMSER | =M REIMER ; 13 | FTUENRFRBES
H?

FRZTERE - FFRERZE+35 B RNE
IHERE (230 ; EERZCHRRESH)

o NHBMITHBTEANDHER - LIZFEIEDOREL (https://www.nsuship.co.jp/ja/ir/ir-news/ir-
news5464846643768797959/main/0/link/jpn.pdf) | AR : EEEE ; —FWIF:30; &
WUFZ - 30

o NHEMITORBFEICETZIEHSE - ZEG|D2EEG
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | BEAER : BIFIE ; —
FIIE : 35 ; EWURE 1 07 ~24+35

MREFEHICR (EXA)


https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
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o FAZE/EX . What squeeze-out route and per-share consideration will apply to holders
who do not tender, and on what timetable does delisting follow? Resolving evidence:
launch notice and January 2027 disclosures.

o [NEPFAZEHE | research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEBASNX (FHIER) : Decides what holding out yields.

o THWEM (FIEER) : Terms to be fixed later by the parties.

TELEATHELI -

FO53 | 07 | ESE&RTHRA » BV HRENEFRIPEIEE
SALEX : 07 | ERFTRER - BOBRANEFRIPERES ; 13 | BARRAMAT HAA TR
2

RIESERE | KRR+ 35 BIBESNE
IHERR (3 ; ERRECRREAH)

o HAIMHKASHICKZEHHKHAICNT B3 AEMTABTFENDOERICDOWVT
(https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/
jpn.pdf) | EAERA  HIBIEHE ; —FIF : 07~ 1323 26 ; RAKIE : 26

o NHBEMIIFBTEANDER - BHAREMITOFE (https://www.nsuship.co.jp/ja/ir/ir-
news/ir-news5464846643768797959/main/0/link/jpn.pdf) | ‘B4R @ BiFIEHE ; SMERIISE
Y 23 5 EHUREE © 23

e NS+ 7y NEEMASHMKRICT T EIAMEMITOMGBTEICETZEM5E
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAFERE : HIFHE; —
FIIIE - 18

MEFEBEICR (EXMA)

e HAZE/EX : What fairness process — special committee, independent valuation, majority-
of-minority thinking — supported the ¥10,600 price on the target side? Not found in
the sources read; a published valuation range would also refine the standalone anchor.
Resolving evidence: target opinion documents with the launch notice.

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASX (FIBIEx) : Main procedural protection for minorities in a parent-
governed exit.

o FHAEM (F44i2%) : Flagged as an open item, not assumed.

TLITHELRI -

FO54 | 06 | Filill Lif T /R > B TFHFEGRET
SAEX : 06 | U LAT AR > ETHERBRIRT ; 13 | FHEL 136 ZATHEEFE » ST
SPAE?

HAZCEE © A +35 MBHINE
IHERE (3T ; EEECERESH)
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o 2027 %3 A F 2 WFHAEIEE - £ETE
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BAfER : HIZIEE ; —
FIOIF - 1228

o 202743 B %2 WFHAEIEE - ARG
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BAER : EIFIE ; —
FIIE : 06~ 14 ; TWUFRIZ 1 06 ~ 14

o 2027F 3 AH F2MFHRAERE - RBL/J XU
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | 'EAER : HIFIEE ; —
FIIME : 14 5 MEPIILARLE - 06 ~ 12 ; REWIE : 35 ; BWUEEZE 1 12~ 14

MRRKIER (EXH)

e HAZFEX : Does the implied H2 FY3/27 ordinary profit of ~¥13.6bn survive realised
markets, in particular the $800/MT fuel assumption and the Q4 seasonal softening
management pre-warned? Resolving evidence: Q3 FY3/27 release (late January 2027) if
still listed.

o [NEBEFZEA! | research debt

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (F4IZF) ' Sets the standalone fallback earnings base.

o TFHAEM (FR#4i2%) : Disclosure may not occur if delisting precedes it.

TELITHELRI -

FO55 | 13 | BZAHISXRER 16.67% > BREIFHERIEREL B4R ?
BALEX : 13 | BAHISMREN 16.67% » SRPHFETRIGHRIA HAHRHY ?

AZUSEE - A3+ 35 MBHNE
IHERE (230 ; EERZEEERESH)

o HABMHKASHICEK D EHHKRIIT T I2RHEMITREBETENDERBICOVT
(https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/
jpn.pdf) | ‘EBAER : BEREE ; —FRIE: 07~ 13~ 2326 ; RMEKIE : 26

o NHABEMITHBFEANDER - BHM%RL2RAENITOFE (https://www.nsuship.co.jp/ja/ir/ir-
news/ir-news5464846643768797959/main/0/link/jpn.pdf) | BAEH : EIFIEE ; JMEFHISE
REG 23 ; EOUREE © 23

MEFEHICR (EXA)

e HHZFEEX . What does Nippon Steel intend for its retained 16.67% — a permanent
supply-chain stake or an eventual exit to NYK?

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RYRIEZR) : Shapes post-deal governance, not the minority price.

o FHAEM (F1#HiExR) : Not disclosed.

FELITHEEI -

FO56 | 13 | 172.97 {ZBEETIZEE SMLEER » B ELRHE?
BALEX: 13| 172.97 ZATERTIEESMPLeFEm » BAHRMEAZHE ?


https://www.kabugami.jp/reports/9110/?review=2026-11-09#finding-F055
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/jpn.pdf
https://www.kabugami.jp/reports/9110/?review=2026-11-09#finding-F054
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf

AZSEHE © A3 +35 MBHNE
IHERE (3W ; EENECERESH)

2027 5 3 BHA 5 2 U HPRERE(E - MBUKRE
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAER : EIZIHE ; —
FIIE - 20

2026 &£ 3 BHA RERE(E - EEXERR (M)
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | ‘BAfER | BIFIEE ; —FWIE - 20 ; TIUFEE © 20

NS UNITED REPORT 2026 (Integrated Report)
(https://www.nsuship.co.jp/en/ir/library/nsu reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | 'EAER : BIFIHE ; —FRWIE : 04 ~ 08 ; HMEPIISCARLE @ 09

MARKIZR (EXHE)

FfZEE X © Which newbuilds, on which fuel technology and delivery schedule, make up
the ¥17,297m construction-in-progress balance, and how will NYK sequence the
renewal wave?

REBRAZEZSEY | research debt

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (RIBiExR) : Determines the capex bill under the acquirer and fallback
FCF.

THEMN (BR¥RIER) : Specifications and payment schedule undisclosed.

TELATHELRI -

FO57 | 13 | 172.97 {ZBERITIZ R EMLFEM - BAHPAEE L %HE ?
BAIEX : 13| 172.97 1ZBtERIIRESWLEER » BASHEAZHE?

AZCEHE - FFREA3+35 MBHNE
IHERE (270 ; EERECERESH)

NS UNITED REPORT 2026 — & JL—FH#R L4
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | BAMER | BIFIEE ; TWUXZ 1 01~03~07 09

BAE i AE PREAEFE 2 E8 ~ 1.6 JIEREOHNRTHREBIET
(https://www.Ilnews.jp/2026/11/s1105702.html) | BEAER : BIFIEE ; —FWIE : 22~ 28 ;
SMERIRSEARES ¢ 16 ~ 33

MRFEHICR (EXA)

BRZE/EX : How will NYK integrate the steel raw-material book — merged into its dry-
bulk organisation or kept as a distinct subsidiary facing Nippon Steel — and what
happens to the coastal subsidiaries (Naiko Kaiun, Coastal Tanker) in each case?
REPEAZESE! | research debt

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4BIER)  Strategic logic for the premium; not a minority variable.
THEM (F¥HIEF) : Post-completion NYK disclosures only.
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https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
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TLATHELRI -

FO58 | 09 | ZLHXMETAM MBS | =1 - 'RRINESR
EALEX : 09 | BYRMEABMISMESR =M REAREE ; 13 | IRXBRM > AW
E ? IR R SRR ?

HAFCEE - FFRAZ+35 MBHINE
IHERE (31 ; EEECERESH)

e 9110.T snapshot — AFE T I D HEKZEE (https:/finnhub.io/?q=%229110%2ET%22) |
EAER | BHE ; TUURE 1 27~ 31 ; BLEEER : 27 ; HithARE : AE

o 202643 Al RENEE (HEEE) (EFE4) - HBURRE X CF
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | ‘EAFER @ EIFIHE ; —FHKIUE: 0203050910 ; FkEEE 1 023 &
AR : A

o NSIF+ 7w NEE EZEHER CHBERE2M (https://www.jingi.ai/9110) | ‘EAEFR | EEIIE
18 ; SMNEBEISEARES 1 22 ~ 28 5 EIWUFE 1 2228~ 33

MARRKIZR (EXH)

o SRR : If the transaction failed, which anchor would govern the standalone repricing
— the ¥6,430 pre-deal close, the ¥8,392 book value per share, or the ¥20-30bn
normalised ordinary-profit band — and how fast would the arbitrage book exit?

o [RNEPEAZCZEA! | research debt

o REHKIJEFRFIC : OPEN DISCOVERY / COVERAGE35

o LTERASN (FREBICR) : Sizes the failure-branch loss.

o FHAEM (FR48i2%) : Unobservable until a break occurs.

TELITHELRI -

FO59 | 13 | MMRRZF KM > B MEEN ? mBER R EHGRETERR ?
BALEX : 13 | MRRZBRM > AMNEEN ? 0B ERERE TR ?

BAZUSEE - AR+ 35 MBENE
IHERE (3 ; EEREZEERESH)

o 2027 F 3 AHA F 2 MFHREREE - T/ XY MER
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BAfER : HIZIEE ; —
FIE : 03~ 0515 ; RMAWIE : 02

o 2026 % 3 A REREIE - RAUBEDER
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | ‘EAMER | BFIHE ; TWURZE 0210

o 2027 &£ 3 BHA % 2 MFHPREIEE - AUBEDHR
(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | BEAER : HiFEE; &
TUFZE 1 05~ 15

MARRKIER (EXE)


https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
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https://www.kabugami.jp/reports/9110/?review=2026-11-09#finding-F057

e FAZE/EX : Can the coastal fuel pass-through lag be closed through surcharge formulae
or contract redesign, or does the domestic margin stay squeezed whenever bunker
prices spike?

o [NEPFAZEHE | research debt

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAENX (FRIRICRE) ' Affects standalone coastal profit and acquirer integration
economics.

e FHAEM (R#BIZx) : Contract terms undisclosed.

TLEATHELI -

FO60 | 03 | RARFBAHIH - hEWERE
BAEX : 03 | RARKBAHIE » thBHELE

PRZTSERE - FFARZE
IHERR (3 ; ERRECRREAH)

e NSIF+A7TvRBEMNASHMNICH TEL2HEMITOMBTFEICEATSERSE
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | EAEA : HiZ / ZiF;
—FIONF : 07 ~ 24

o HAEMBMMMASHICKL D HHKAICKHT B3 ABEMTBEBFEANOERICDOWVT
(https://www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/
jpn.pdf) | ‘EARER | B/ ZF; —FRIE: 07~ 132326 ; RMAKIE : 26

e NS UNITED REPORT 2026 (Integrated Report)
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | BAMER | EIFIHE ; —FRIE : 04 ~ 08 ; FMEPITARL © 09

MEFEBEICR (EXMA)

e HAZEEX : Largest shareholder (7,861,280 shares, 33.36%) and anchor cargo owner: the
ocean fleet exists largely to move Nippon Steel's iron ore and coking coal and steel
products. Under the agreed transaction it does not tender to NYK; the company buys
back 4,720,438 of its shares at ¥7,676, leaving a 16.67% stake.

o [NEPFAZEXEE | CAPITAL

e  RWERIEFFIC : OPEN DISCOVERY

TELATHELRI -

FO61 | 04 | FL5HIE7 : BRANNEES
BAEX : 04 | L ST | BRAMNEER

PRIESER © FFIRERZE
IHERE (270 ; EERECERESH)

e NSI+47vRREEMASHMRICH TILRHEMITOMBFEICETIHHSE
(https://www?2.jpx.co0.jp/disc/91010/140120260730503195.pdf) | ‘EAFERE : i / &%
—3FIF : 07+~13~18-24+~29~30+ 35
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o HAXREM AE HREMAFEE 2 EE ~ 1.6 KAKREOME THEREBIEY
(https://www.lnews.jp/2026/11/s1105702.html) | EAEA : EIZUE ; —FRIF : 22 ~ 28 ;
SMEBIRSERRLE © 16 ~ 33

MEFRKICR (E3A)

e HZEJEX : Second-largest shareholder (18.55% incl. Naikai Tosen) and offeror acquiring
the float at ¥10,600 to reach 83.33% and consolidate, at ~¥167bn total cost; its
rationale of dry-bulk stability and steel supply chain frames the asset's value inside a
larger fleet.

o [NERHAZESEES | CAPITAL

o NEBFRIEFNIE : OPEN DISCOVERY

TELITHELRI -

F062 | 04 | RS : SRAMMEESR
BALEX : 04 | Bk 57 - SBAMNMEES

J3HEF : Fo42
WITSEE @ RS
HHERE (110 ; EEREEERKESH)

o HZAIBH RE LT 2 FE8 1.6 KAREBEOHRTHEBIEY
(https://www.lnews.jp/2026/11/s1105702.html) | BAER : BIFIEE ; —FWIE : 22~ 28 ;
SMERENSEARES ¢ 16 ~ 33

MARRKIZR (EXH)

e HZFEEX : Competes for the same iron-ore, coal and LPG cargo; its listed valuation is
the nearest public cross-check on Japanese dry-bulk pricing outside a tender anchor.
Not directly evidenced beyond comparability.

o [NEPEAZFEIE! : COMPETITOR

o  RERIEFFIC : OPEN DISCOVERY

TELATHELRI -

F063 | 04 | RS : SRAMMEER
BAEX : 04 | Bk 547 - SBAMNEESR

J3F#3F : FO43
FRZSSEmE - FFERSE
IHEFRR (110 ; EEREe R REH)

o HZARE M RE AN 2 EE - 1.6 KAKREORRTHREBIEY
(https://www.lnews.jp/2026/11/s1105702.html) | EAEA : EIZIE ; —FRIF : 22~ 28 ;
SMERIRSEARES 1 16 ~ 33

MREFEHICR (EXA)


https://www.lnews.jp/2026/11/s1105702.html
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https://www.kabugami.jp/reports/9110/?review=2026-11-09#finding-F062
https://www.lnews.jp/2026/11/s1105702.html
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https://www.lnews.jp/2026/11/s1105702.html
https://www.lnews.jp/2026/11/s1105702.html

e HAZEEX : Overlapping dry-bulk and energy transport with the same Capesize and coal
exposure; its free-floating cycle price versus NS United's tender-anchored price
isolates the transaction premium.

o [NEBHFZEAEY : COMPETITOR

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -

F064 | 03 | I f1BHFE : 12E » BEEIBWNYSE
BALEX : 03 | I fMEHAT : B > B1EEEKSE

333 : Fo44
WITSEE © MR
HHERE (210 ; EEHREEEKESH)

o 20274 3 BHA % 2 W¥HREIE(E - BEREDOER
(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAFEH : EHIZIEE ; —
FIOUE : 11~ 12 ; SMEBINSEMREE © 08 ~ 14

e NS UNITED REPORT 2026 (Integrated Report)
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | B4R : BEEIEE ; —FRIE : 04 ~ 08 ; SMEPIELRLE © 09

MEFRBICR (EMA)

e HAZE/EX : Japanese steel mills are the foundational cargo owners: iron ore and coking
coal anchor the Capesize book, steel exports fill outbound legs, and production volumes
and sourcing geography set the ton-mile demand the ocean P&L is built on.

o NEPEAZEZEA! : END MARKET

o NEBFRIEFNE : OPEN DISCOVERY

TLATHELRI -

FO065 | 03 | N MIBHLE : 87 » (BEEEINYE
BALEX : 03 | S MBARE : BT » BIEEBKSE

J3FHZF : FO45
FRZSSEE - FRRRERSE
IHERE (210 , ESHECHERESH)

o 2027 &3 AHA F 2 MFHREREE - t/ XY MER
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BEAEFR : EIFIE ; —
FIOUE : 030515 ; RMELILIE : 02

o 20274 3 AHA % 2 W¥HPREREE - BREMBEDOER
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BEAER : EIFIEHE ; —
FIIE : 11~ 12 ; SMERIRSEARES © 08 ~ 14

MARRKIER (EXE)
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e FAZEIEX : Utilities drive the coastal energy book (thermal coal, biomass, LNG,
bunkering); declines where thermal utilisation fell are structural (energy transition),
not cyclical.

o NEPEAZEZEE! : END MARKET

o NEBRIEFRIE : OPEN DISCOVERY

TELITHELRI -

FO066 | 03 | " #BAAE : I8 > (BIEEIENSE
BAEX :03 | A MEBARE : 13 > BEEIERSS

333 : FO46
WITSEE © MR
HHERE (110 ; EEREEERKRESH)

o 202743 B F 2 WFHREEE - £ XY MMER
(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAFEH : EHIZIEE ; —
FINIE : 03~ 05~ 15 ; RAKIE : 02

MARRKIZR (EXH)

e HZFEEX : Cement-linked coastal cargo fell on weak domestic demand, labour shortages
and typhoons — showing the coastal segment's ceiling under shrinking Japanese
construction demand.

o NIPEAZEHKE | END MARKET

o  RERIEFFIC : OPEN DISCOVERY

TELATHELRI -

F067 | 02 | AMiFAF : ERNERMRER » BESRMNUEXRE
BALEX: 02 | KFAR : EREGRMNRER » BEENUERTE

J3FH3F : FO47
FRZSSEmE - FFERSE
IHEFRR (110 ; EEREe K REH)

e NS UNITED REPORT 2026 — ZJ)L—7# & n
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | ‘BAMER | EIFIEE ; TWUEZ 1 01~03 0709

MREFEHICR (EXA)

e FAZEEX . Wholly owned coastal-bulk subsidiary whose mill contracts are the domestic
book's annuity layer; explains coastal stability and its group-internal position in any
NYK integration.

o AEPFAZTZE! : OTHER RELATED COMPANY

o  NEFKIFEFFIC : OPEN DISCOVERY


https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserItems2/00/linkList/00/link/Single.pdf
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TLATHELRI -

F068 | 03 | LNG ULSEAEKEEREHNLBIEE
BALEX : 03 | LNG I SRAEH KBRS HILEIEHE

)33 : FO39
FRZSEE - FFRRERSE
IHERIE (310, ESECHRKESH)

e NS UNITED REPORT 2026 — 7 /L—Jt8p & #H
(https://www.nsuship.co.jp/en/ir/library/nsu reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | BAMER : BIFIEE ; TWUEZ 1 01~03 0709

o 20273 BHA E 2 MFHREIERE - TJ XY MER
(https://equity.jiji.com/storage/tdnet/140120261030560859.pdf) | 'EAER : HIFIEE ; —
FIIE : 03~ 0515 ; RALIE : 02

e NS UNITED REPORT 2026 — i LNG D/NA1 A =7
(https://www.nsuship.co.jp/en/ir/library/nsu_reports/main/00/teaserltems2/00/linkList/
00/link/Single.pdf) | ‘B4R : BIFEE ; TTUFEZ 0304~ 09

MRFEHIZR (EXA)

e HAZIEX : Coastal tanker subsidiary, pioneer of Japanese coastal LNG (2003) and
operator of the LNG bunkering that grew in H1 FY3/27; owns the energy-transition
optionality inside the coastal book.

o NEPEAZEZEE! : OTHER RELATED COMPANY

o NEBRIEFNIE : OPEN DISCOVERY

TELITHELRI -

FO069 | 04 | SMnFIAENEWEE | ZEEH/IRIE - BAMNERKZAE
BALEX : 04 | M EENRMEE | iIZEEH/IAT « BEEMERAZRE

)33 : FO93

PRITEE - RS

IHERE (210 ; EERECEKEEH)

o 2027 &£ 3 AHA % 2 MFHPREIEE - REREDHR
(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAfEH : Bi% / #F ;
—FIIE : 11~ 12 ; SMERIRSEARES © 08 ~ 14

o 2027 F3AH F2MWFHA (PEHA) ARERE (HExEE) (ES
(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAER : HHIFE ;
FIOIE : 15

MEFRBICR (EMA)

e HAZE/EX : Simandou's shipment ramp-up is named in the H1 filing as a direct cause of
lengthening Capesize hauls and tightening vessel supply, lifting rates across the fleet: a
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multi-year ton-mile tailwind observable in shipment data and an external
confirmor/falsifier of the strong-market leg.

NEBRAZEZEAS | END MARKET

REBHRATIE | OPEN DISCOVERY

TELEATHELI -

FO70 | 04 | SMFBENEMEE © IZIER/IAIE « BEMERAKZAE
BAEX: 04 | SMFEIENZEE | iIZEH/IAT « BFEMERAKZRE

333 : F093

bt

SUCH | FREAZE

IHERR (41 ; EERECRRESH)

2027 5 3 AHA 5 2 MFHPRBREE - RFEREOHIR

(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAEH : BHiE / &5 ;
—FIIE - 11~ 12 ; SMEPIRSERGE © 08 ~ 14

2027 £ 3 BHA $ 2 M¥EREREE - RBEL/J XU

(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | 'TEAEMA : HiE / & ;
—FIIE : 14 ; SMBIERLE 1 06~ 12 5 REAWIE : 35 ; THURIE 1 12 14

2027 £ 3 BHA 2 M¥HR (RfEHA) RERRE (HExE#E) (EHS

(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | BAER | ZHHIEE ;
FIIE : 15

2027 % 3 A £ 2 O¥HREERE - RETFE

(https://equity .jiji.com/storage/tdnet/140120261030560859.pdf) | ‘EAFEH : —F Wi :
1228 ; HftAR | RiE

MARRKIZR (EXH)

B3R X : Hormuz transit constraints cut Middle East LPG loadings and lengthen
replacement hauls, pushing VLGC rates very high, and support thermal-coal demand
underpinning smaller-bulker markets: the geopolitical variable inflating the ocean
book's two strongest lines and the fastest to reverse.
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MEFRKICR (EXA)

e FAIZE[EX : Disposal gains explain why FY3/26 net growth (+29.4%) far exceeds ordinary
growth (+10.7%); the net line must be read through this bridge.

o REPEAZEHE | qualifies

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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MRFEHICR (EXA)

» IfIZEJREX : Realised outperformance in H1 drove both forecast raises against
conservative assumptions.

o NEBEAZEHE | drives

e NEFFEFFIC : OPEN DISCOVERY
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MEFEHIZR (EXA)

e HAZE/EX : The constraints that produced the surge (Hormuz, Simandou logistics,
Chinese steel) can unwind, so the surge is not mid-cycle earnings power.

o  NEPEAZESEE! © qualifies durability

o  RERIEFRIE : OPEN_DISCOVERY / COVERAGE35
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MEFRKICR (E3A)

o FAZKIEN : The $800/MT fuel assumption and seasonality warning explain why the
implied H2 is flat despite a record first half.

o  NEFEAZEHXE : qualifies

o  RERIEFRIC : OPEN DISCOVERY
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MARRKIER (EXH)

e HAZEEX : The prudential H2 assumptions raise the open question of whether implied
H?2 profit survives realised markets.

o [NEPFAZEE | raises question

o NEBFRIEFRE : OPEN DISCOVERY
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MEFEBICR (EXA)

e HAZE/EX : The H1 profit decline from fuel pass-through lag raises whether the lag is
structural.

o [NEPEAZEE | raises question

o  NERIFEFRIE : OPEN _DISCOVERY
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MRFEHIZR (EXA)

e HAZEIEX : Net-cash strength lets the ¥36.2bn self-tender leg be funded from the
company's own resources, allowing Nippon Steel to halve its stake without market
impact.

o NEPHAZEEE [ enables

o NEBRIEFNE : OPEN DISCOVERY
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MRRKIER (EXH)

e HAZFEEX : The dividend suspension keeps cash inside the acquired company; judging
the ¥10,600 requires adding back the forgone ~¥150 interim counterfactual.

o [NEPEAZESEE  value transfer into

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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MRFEHICR (EXA)

e HFEEREX : The 30% rule and pre-deal upward dividend revisions show the zero dividend
is a transaction term, not a distribution-capacity problem.

o NEPEAZESEE! : baseline contrast

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35
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MARRKIER (EXAE)

e HRAZFEX : The ~52% two-parent block and pre-agreed structure leave no practical room
for a rival bid.

o [NEPEAZEZEE | makes impractical

o ANEBFRIEFRE : OPEN DISCOVERY
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MARKIZR (EXH)

e HiZFEEX : The ungoverned float explains the sub-book listing discount that the control
premium monetises.
o NEPHAZEHEE | explains
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MEFRKICR (E3A)

e FAZE[EX : NYK's unchanged restatement after the H1 beat indicates ¥10,600 is a
considered through-cycle price.

o [NBREAZEZEE [ supports as considered price

o WERIFEHRIZ : COVERAGE35
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e NSIF47vRiEE110) #%ff « 3512 (https://www.nikkei.com/nkd/company/?
scode=9110) | /EAMERA : IR ; —FWIE : 27 ~ 31 ; MEFIMEERLS © 24 ~ 35 ; RMAIE :
29

e 2027 FE 3 B F 2 MFEHRELEE - BELHORR
(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | EAMEA : ZIFFHE ; —
FIHEF : 01 ~ 23

MARRKIZR (EXH)

e HZEJEX : Acquirer earnings scale makes financing-driven failure unlikely, leaving
regulatory timing as the main risk channel.

o NEPHAZEE [ mitigates

o  RNIEFXIFEIRIE : COVERAGE35
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MEFRKICR (E3A)

e FAZEIEX : The thesis is a contracted cash claim only conditional on completion; the
asymmetry of ¥60 upside against thousands of yen of downside defines the position.

o  NEFEAZEHEE  qualifies

o  RERIEFFIC : OPEN DISCOVERY
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MEFRKICR (X A)

e FAZKIEX : The ¥20-30bn normalised ordinary-profit band, stripped of disposal gains, is
one of the three standalone anchors in the failure case.

o NERFAZEXEE [ anchors

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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(https://www.lnews.jp/2026/11/s1105702.html) | ‘EAER : ZIFUEE ; —FWIE : 22 ~ 28 ;
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MEFRKICR (E3A)

e FAZKIEX : The standalone frame sizes the failure branch and is kept warm as the
reference if a falsifier prints.

o  NEPEAZESEE! : failure case reference

o AEBRIFATIC : COVERAGE35
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MEFRBICR (EXMA)

e HAZE[EX : Failure to launch in window, failed preconditions without waiver, a price or
structure amendment, or withdrawn board support would reopen the standalone
valuation as the operative frame.

o [NEREAZEIEE | falsifies if triggered

o AEEIEMRIC : COVERAGE35
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MEFEHICR (EXA)

e HZEREX : Rising IMO/EU-ETS cost curves increase the capital intensity of the
newbuilds now in construction in progress.

o [NBREAZEZEE : raises cost of

o  NEEFRIEFRIE : OPEN DISCOVERY
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MEFRKICR (E3A)

e FfZE/EX : The fundamental/transaction record (contracted ¥10,600 exit, arbitrage-level
liquidity) is the public context against which the protected Technical Synthesis can be
read as a cross-lane timing observation. The relation is context only: it is not a
technical cause and does not alter, confirm or redefine the independent Technical
State, which is referenced as a whole without decomposition.

o [NBPEAZEZEE © cross lane context

o  NEEFRIEFRIE : OPEN _DISCOVERY / TECHNICAL
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MRRKICR (EXH)

e HAZE[EX : Durable business portrait: steel-anchored carrier on a fortress balance sheet
| The enduring economics are a contract-based steel and energy carrier whose cyclical

freight profit has been converted into equity for four years; the cyclical layer, disposal
gains and the renewal capex wave are the non-durable overlays.

o NEPEAZESEE! © durable business portrait

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) ' The durable layer supports both the acquirer's price and the
failure-case floor; the current-year profit level supports neither.

e AFHEM (F¥IExR) : Contract terms, fleet market values and ROIC are not observable
from public sources.
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MRFEHICR (EXA)

FRZEIR X : Pre-contracted privatisation: tender, self-tender, squeeze-out and regulatory
timing | The sequence is fully contracted; the uncontracted variable is competition-
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clearance time. A rival bid is impractical, financing failure unlikely and waivable
preconditions make delay likelier than collapse.

REREAZESEA! | transaction mechanism

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4iE%) : Minorities hold a contracted cash claim whose risk is
timetable and residual regulatory failure; tendering is the only action, and holding out
leads to a squeeze-out on later-fixed terms.

REM (FR¥IE®R) : Launch date, precondition status, squeeze-out terms and fairness
process remain unpublished.
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MEFEBICR (EXA)

FHIZERX : What ¥10,600 pays for, and the standalone fallback | The offer is 1.33x book
and 9.5-10.4x current EPS but ~12-15x mid-cycle earnings; ~¥4,170 above the ¥6,430
pre-deal close is control and listing-discount value, and the ton-mile windfall largely
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stays with the acquirer. Downside is bimodal: near zero if completed, a repricing
toward the ¥6,400-8,400 zone if not.

REPRAZESSE! | valuation bridge

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASX (F4iE®) | Judging the exit means comparing spread-for-certainty,
adding back the forgone dividend, and sizing for the failure branch.

THEM (R¥i2®) ' No fairness-opinion range or DCF; failure-case anchor choice and
arbitrage exit speed are judgement.
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MEFEHIZR (EXA)

EfZE/R X : Freight-to-profit engine: ton-miles, yen, fuel and the two clocks | Fixed vessel
costs turn a supply-distance shock, amplified by the yen and partly offset by fuel, into a
doubling of profit; hedges damp rather than create it; the coastal book repriced with a
lag. The same constraints are the failure-branch fragility.

REFFFZEEEY @ main causal chain

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@EREENX (RYIAIER) : Explains why standalone earnings look strong now but are
not mid-cycle, and why the acquirer's price did not capitalise the windfall.

THEM (R%IER) : No independent ton-mile data; contract/spot split and hedge
coverage undisclosed.
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MEFRKICR (E3A)

ZEREX : Research Debt carried forward | Priority-1 debts are procedural and future-
dated (launch, squeeze-out, fairness); priority-2/3 debts concern the operating base and
integration. None has a reasonable current public path, so none requires reopening
Research.

AEREFZEEEY | research debt set

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1R1Ex)  The first scheduled evidence is the launch notice; resolving
the priority-1 items converts timetable estimates into dates and fixes minority terms.
RHHEM (REAIExR) : All depend on disclosures that first become public after the
Review cut-off.
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BAEMS RE PR 2 S8~ 1.6 KEREORRTHREBIET
(https://www.lnews.jp/2026/11/s1105702.html) | 'BAFER : BiFUHE ; —FWIE : 22~ 28 ;
SMERIRSEARES ¢ 16 ~ 33

BAEM - NS 1+ 7 v NEEFHLOLER
(https://www.lnews.jp/2026/11/s1105702.html) | ‘EAER : HiF / 35 ; NPT ¢
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(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | ‘BAER : HIZIHE

MRRKIER (EXH)

IR : Transaction x fundamentals | The ¥10,600 was struck in the same week the
target's interim profit trajectory doubled and was not repriced after the October
upgrade; the price therefore capitalises pre-shock fundamentals plus control value,
leaving the ton-mile windfall largely with the acquirer. This asymmetry is the most
important cross-domain fact for judging fairness.

REREAZESEA! | cross domain mechanism

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FREAiEx) : Minorities sell before the windfall is crystallised in reported
results; fairness depends on process evidence not yet seen.

THEM (B¥IiER) : Fairness process unknown.

TELEATHELI -


https://www.kabugami.jp/reports/9110/?review=2026-11-09#finding-F095
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://cf.pfdata.fisco.jp/data/brand/9110/TDNET_PDF/91100_20260430_20260430514697_General.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
https://www2.jpx.co.jp/disc/91010/140120260730503195.pdf
https://www.lnews.jp/2026/11/s1105702.html
https://www.lnews.jp/2026/11/s1105702.html
https://www.lnews.jp/2026/11/s1105702.html
https://www.lnews.jp/2026/11/s1105702.html
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://www2.jpx.co.jp/disc/91100/140120260731505439.pdf
https://www2.jpx.co.jp/disc/91100/140120260731505439.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://minkabu.jp/news/4646566?selected_platform=pc
https://minkabu.jp/news/4646566?selected_platform=pc
https://minkabu.jp/news/4646566?selected_platform=pc
https://minkabu.jp/news/4646566?selected_platform=pc
https://minkabu.jp/news/4646566?selected_platform=pc
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf
https://equity.jiji.com/storage/tdnet/140120261030560859.pdf

F096 | 08 | F—EAFEMERZIT » FRRKER
BALEX : 08 | $—£AFEMRXZHT » FRBRABEE

b

FEHE 35 MBENE

IHERR (113 ; ESREEERESH)

2026 F£ 3 A REEE (A4EE] (EE) - MBUAREL CF
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | ‘EBAMER : B/ X8 ; —FRIE: 0203050910 Bk 02 ;
Hihm®R :

2027 5 3 AHA 5 2 U HPRBRE(E - MBUKRE

(https://equity jiji.com/storage/tdnet/140120261030560859.pdf) | 'TEAER : HiZ / & ;
—FIIIE : 20

NS 37+ 7v NEE MR (BHRX—X) (https://www jingi.ai/9110) | ‘EAER : B/
35 INEREISEAREG 1 17~ 18 ; BEUUFIE 1 1829

2026 &F 3 A JREFE(E - CF BERER

(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | 'BAER : BHi% / 5 ; TUURE £ 182233 ; EkEEE 1 18~ 22 5 Hith
g

2026 £ 3 A REE(E - ZIFISOHR
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | BAER : HIZIHE

NS 2+ 7 v RBEKASHHERNICH T2 L2HEMITOMBTFEICETE2ERSE
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | ‘EAFEA : HiE / i,
—3FI8IF : 07 ~ 24

BAREMENSHICK 2 BHERNICT T2 L2HEMITHETEANDERICDOWVT
(https://'www.nsuship.co.jp/ja/ir/ir-news/ir-news5464846643768797959/main/0/link/

jpn.pdf) | ‘AR : Hi% / X5 ; —FWIF : 07~ 1323+ 26 ; RARKIE : 26

AHEEMTORBFTEICAT2EHS5E - RZEG|OEEEK
(https://www?2.jpx.co.jp/disc/91010/140120260730503195.pdf) | BAER : Bi% / X,
—FIIE - 35 ; EWURIZ 072435

AHENMITHETEANDOER - BHH%RLAKEMITOFE (https://www.nsuship.co.jp/ja/ir/ir-
news/ir-news5464846643768797959/main/0/link/jpn.pdf) | ‘BEAEA @ Bi% / XiF ; MW
SIRREE 1 23 5 FWUREE 1 23

LHABEMITRABTEANDER - LIFREIEDODREL (https://www.nsuship.co.jp/ja/ir/ir-news/ir-
news5464846643768797959/main/0/link/jpn.pdf) | AR : EEHE ; —FWIF:30; &
TUFREZ © 30

2026 £ 3 B REREE - MEBXRELHHES
(https://cf.pfdata.fisco.jp/data/brand/9110/TDNET PDF/91100 20260430 20260430514
697 General.pdf) | BAMER 1 BHi% / ¥ ; —FWIE 1 25 ; TYURE 1 25

MREFEHICR (EXA)

EfZE/E X : Balance sheet X transaction structure | The net-cash position lets the
¥36.2bn self-tender be funded internally, which lets Nippon Steel halve its stake at
¥7,676 without market impact: financial strength created the deal's plumbing, not just
its price.

REREFZEEEY | cross domain mechanism
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RERRIFIRIE - COVERAGE35

EERAS X (F¥BIExR) : Minorities' ¥10,600 leg is separate from the internally funded
self-tender.

THEM (R¥IER) : Tax/control allocation behind ¥7,676 is inferred.
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MRRKIZR (EXH)

FiZER X : Geography x cycle | The Atlantic-basin ore ramp lengthens hauls and
tightens the whole dry-bulk complex the fleet serves, so a mining-commissioning
schedule in Guinea is, mechanically, a line item in a Japanese carrier's profit bridge
this year.

REPRAZESEE! | cross domain mechanism

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (F#AiEx) : Standalone fallback earnings depend on remote
commissioning and Chinese demand.

THEM (R%¥i2%) : No independent shipment statistics.
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MRRKIER (EXHE)

FiZEIRX : Governance X valuation history | A two-parent register (~52%) both explains
the persistent sub-book rating (the float never governed) and makes the exit
executable: the discount and the premium are the same fact read at two moments.
RERFAZESEE | cross domain mechanism

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

ZERASX (F4HiE®) : The premium is largely the unwinding of a governance
discount.

THEM (R¥IER) : Pre-deal rating is read from a single June close.
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MRFEHIZR (EXA)

e TAZERX : Accounting X interpretation | Planned vessel-sale gains are disclosed, cash-
backed and recurring in kind but not in size; every valuation statement therefore runs
off ordinary profit and book value, with headline EPS shown only to be discounted. The
accounting informs rather than obscures.

o [NBREAZEZEE [ cross domain mechanism

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F#iEx) : No accounting issue stands between minorities and an
informed tender decision; normalisation, not suspicion, is the treatment.

o FHAEM (FRIAIZR) : Securities-report-level note detail not reviewed.
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e TAZEERX : Energy transition x coastal book | The LNG franchise sits inside the coastal
segment whose headline profit fell this half: the group's most future-facing asset is
currently its least visible, and it transfers to NYK inside the coastal perimeter.

o [NEPEAZEEE © cross domain mechanism

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAEX (FIBIER) ' Value a bulk multiple may miss is ceded at the tender price.

o FHATEM (F#IZx) : No standalone LNG economics disclosed.
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e HAZEIEX : Protected Technical Synthesis (dereference-only reference)

o [NEPEAZEZE | protected technical synthesis

o WERIFATIC : TECHNICAL

o AFHAR : Z{RIP Technical Research (MREBRIEERE D » ARSITEEHAEIENX °
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