March 10, 2023
To Whom It May Concern

Company Name  Nippon Yusen Kabushiki Kaisha
Representative Hitoshi Nagasawa

(Code No.: 9101 TSE Prime Market)
Contact Tomotaka Aso, General Manager,

Corporate Planning Group

(TEL. +81 3-3284-5151)

Notice of New Medium-Term Management Plan: “Sail Green, Drive Transformations 2026”

Nippon Yusen Kabushiki Kaisha hereby announces that the company has formulated a new four-year medium-
term management plan that will be implemented from fiscal 2023. The new plan is titled “Sail Green, Drive

Transformations 2026 - A Passion for Planetary Wellbeing.”

Based on a long-term business-environment forecast, this medium-term management plan is positioned as an
action plan to promote growth over the next four years with ESG at the core to achieve a new corporate vision for
2030, which reads as follows: “We go beyond the scope of a comprehensive global logistics enterprise to co-

create value required for the future by advancing our core business and growing new ones.”

The new medium-term management plan comprises a business strategy to realize a corporate group that
contributes to society and continues to grow sustainably and a financial strategy to promote management replete

with capital efficiency.

As a business strategy, we will consider opportunities and risks for our business to decide the direction of individual
businesses (AX: Ambidexterity & BX: Business Transformation). We will enhance human capital enrichment,
group management, and governance (CX). We will also promote the establishment of digital infrastructure (DX)
and become a supporter of a carbon-free society through ocean transport by promoting the acceleration of
decarbonization. As a financial strategy, we will invest approx. 1.2 trillion yen in business by fiscal 2026 and will

offer shareholder returns with capital efficiency improvement in mind.

[Overview of management strategy (ABCDE-X)]
Key strategy with core business advancement and new business development as the two pillars
Support strategy with CX (talent, organizational restructuring, group management transformation), DX, and
EX



Ax Ambidextrous management

business and investin growth business

Existing core business New growth business

Adva ncem nt Turnaround and revenue Key strategy Development and EVOI ution

increase investment

9 Business Transformation
Bx Business transformation
Enter strategic growth businesses

EX

Energy Transformation

DX

Digital Transformation

Digital Energy

Transformation Transformation
- Support strategy

Promote establishment of Fully roll out

decarbonization strategy

digital infrastructure

CX Corporate Transformation
Talent, organization, group

management transformation
Ensure diversity/multiplicity

END
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01 Medium-term management plan framework
02 Ambidextrous management Advance the core business and develop new ones
03 Function strategy supporting ambidextrous management cx - DX - EX

04 Financial strategy under the medium-term management plan

— Appendix
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Medium-term
management
framework




NYK Group’s target state é
>

B Develop a new vision towards 2030

Beyond the scope of Steady growth based on Challenge and co-
comprehensive logistics two pillars creation
Evolve beyond and based on Create value and growth Achieve evolution and growth by
our traditional shipping business towards the future with both taking on challenges and co- .
core and new businesses creating, both a long-standing We go beyond the scope of a comprehensive
aspect of our corporate cuture global logistics enterprise to co-create value
required for the future by advancing our core
business and growing new ones J

We strive to contribute to society and achieve sustainable growth

ONYK Group. All rights reserved.



Positioning of our corporate Mission, Vision, and Value (MVV) and management strategy %

NYK GROUP

B Build a concrete management strategy towards achieving the Vision in the medium-term management plan

Our purpose and social mission Bringing value to life.

We go beyond the scope of a comprehensive

global logistics enterprise to co-create value

required for the future by advancing our core
Our aspirations business and growing new ones J

Values employees should share to Integrity, Innovation and Intensity
achieve the corporate mission

Management strategy

ONYK Group. All rights reserved.



Considering growth strategy with the future in sight Nk arotr

B [n developing the new medium-term management plan, apply backcasting to envision the 2050 state

Facing significant global shifts

* Shifting population and economic
center

* Evolving social fragmentation

* Rapid progression in information and
communication technology

* Accelerating level of attention to the
environment

Forecasting the business
environment surrounding the
company in 2050

2023

Current

Understanding megatrends

b © w @

Population  Globalization =~ Technology  Environment

ONYK Group. All rights reserved. 6



Enhancing response to changes expected by 2050

1

NYK GROUP

B Consider potential global events in 2050 based on population, globalization, technology, and environmental megatrend

perspectives to estimate the impact on our business

Megatrends

Technology

@

Environment

The center of global economy
shifts towards Asia

Population/middle class increase
in emerging countries

Globalization slows down

Uncertainty increases
(pandemic/interstate conflicts)

Circular economy

The world in 2050

Geopolitical risks become apparent

Asia becomes the center of
movement of goods

Demand for logistics that connect
consumers increases

Decarbonization changes
manufacturing methods to change
products and the way they are
transported

Taxes on GHG emissions increase

Decarbonization/ICT advancement
changes value chains to change
revenue sources

Implications to our business

Liner & Logistics

Responding to economic security
becomes urgent

Demand for logistics within
emerging countries and regions
increases

Container shipping slowly grows

Bulk Shipping Business

Cargo volume and types change

Automobile trading patterns change

Fleet is low/decarbonized

New business/revenue

opportunities are created

ONYK Group. All rights reserved.



Positioning of the medium-term management plan and basic policy Nix cRour

B The medium-term management plan is positioned as an action plan for the next four years to achieve the 2030 Vision
and promotes the growth strategy with ESG at its core

Medium-term management plan

Make ESG core to the
: T Execute an active
Sall Green, medium-term

. . management plan iInvestment strategy
Drive Transformations 2026 - Create ESG Strategy to expand the

Headquarters business in growth
- A Passion for Planetary Wellbeing - areas

Accelerate

decarbonization Further enrich
efforts based on the human capital and

plan to achieve net corporate

by 2050 i
zero by infrastructure

ONYK Group. All rights reserved. 8



Target direction for our business

NYK GROUP

B Consider opportunities and risks for our business to decide the direction of individual businesses

Liner &
Logistics

Bulk Shipping

* Dry bulk
* Energy
- Automotive business

New business

opportunities

Business opportunities

Continuation of long-term shipping
volume growth

Potential revenue improvement based
on advancement of the business model

Upscaling based on M&A

Differentiation based on being at the
forefront of vessel low/decarbonization

Increase in demand for new fuel
transport

Increase in transport of food/minor bulk
in the dry bulk market

Establishment of renewable energy
value chain

Changes in fleet value chain due to
decarbonization/automatic piloting

New business opportunity creation and
competitive advantage through diverse
talent

Business risks

Changes in container shipping
market

Continuity of container shipping
alliances

Heavier taxation on GHG emitted by
vessels

Decrease in global demand for iron
ore, coal, and oil

Decrease in new car sales in
developed countries

Heavier taxation on GHG emitted by
vessels

Technology/product development
uncertainties

Lack of required expert talent

Stagnant decarbonization trend

Business direction

Capture economic

Pursue growth
in developing
markets

growth in emerging
countries

Ensure advantage Respond to

changing market
demands

through low-carbon
and decarbonization
initiatives

Develop a new

market created Enter a rapidly
through growing market

decarbonization

ONYK Group. All rights reserved. 9



Set a focus for each business to achieve the management strategy

NYK GROUP

B Position reinforcing Liner & Logistics business and developing new businesses as a focus in the management strategy

B Advance decarbonization of the bulk shipping business to fulfil our responsibility as a transport infrastructure company
while ensuring competitive advantage

Liner & Logistics

Capture demand for transport where long-
term growth is expected from increased
demand for general consumer goods driven
by economic growth in emerging countries

[Container shipping] Aim to expand the business
through the ONE framework while ensuring
profitability

[Logistics] Develop a growth strategy that
captures increasing demand for regional / domestic
logistics around the world to reinforce it as core to
our network

Pursue
growth with

developing
markets

Bulk Shipping

Based on changes in decarbonization in
society and international landscape, promote
the strategy in line with the grand design for
each business (business expansion
positioning decarbonization as an
opportunity and LNG/LPG business
reinforcement)

To continue to protect people’s livelihood
around the world, fulfil responsibility as a
transport infrastructure company that
responds to low carbonization and societal
demands to offer stable supply of existing
energy

Respond to
changing

market
EIMERES

Capture changes in added value along with
evolution of decarbonization

While considering megatrends, select
business areas that are expected to have
high growth and competitive advantage for
us

Beyond our decarbonization, create and
sufficiently grow new businesses that
respond to new demand from society, such
as transport of new energy worthy of low-
carbonization in society, to contribute to our
revenue

Enter a rapidly

growing market

ONYK Group. All rights reserved.



1

Overview of management strategy (ABCDE-X) s

B Key strategy with core business advancement and new business development as the two pillars
B Support strategy with CX (talent, organizational restructuring, group management transformation), DX, and EX

Ambidexterity
AX Ambidextrous management

Advance existing core business and invest in new growth business

Existing core business New growth business

Advancement Turnaround and revenue Key strategy Development and

increase investment

B Business Transformation
Business transformation

Evolution

Enter strategic growth businesses

EX

Energy Transformation

Energy

DX

Digital Transformation

Digital
Transformation Transformation
Promote establishment of Support strategy Fully roll out

digital infrastructure decarbonization strategy

Corporate Transformation

C Talent, organization, group
management transformation

Ensure diversity/multiplicity

ONYK Group. All rights reserved.
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Ambidexterity
AX Ambidextrous management

Advance existing core business and invest in new growth business

Existing core business New growth business

Advancement Turnaround and revenue Key strategy Development and EVOI ution

increase investment

BX Business Transformation
Business transformation

Enter strategic growth businesses

) Qi - EX

Support strategy

Ambidextrous
Mmanagement

(Advance the core business CX
and develop new ones)

12



Key strategy: core business, new business

CX

Talent, organization, group
management transformation

Organization that maximizes on
individual skills to co-create

Diverse talent taking on
challenges

New area

Market/Customers

Core business

(core competence)

- Sea business area
+ Cargo business targets
+ Global Network customers

and society

- Ship business assets @

Technologies/Services

New
technologies/services

+ Low/decarbonization transport
+ Vessel resource recovery

+ LNG value chain

+ Supply chain optimization

New area

{
41\

New business

+ Sophisticated fleet design,

operation, and management

+ Hydrogen and ammonia value

chain

+ Carbon dioxide value chain
+ Offshore wind value chain
+ Space-related business

1

NYK GROUP

Take on challenges to create
new businesses and manage
with ambidexterity to increase
the value of the entire group
business

4

ONYK Group. All rights reserved.
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Core business: Liner & Logistics business

NYK GROUP

B Support further growth of the container shipping business and commit the growth of logistics business

¢

Liner &

Logistics

business

- Container shipping
Core - Logistics
business

£5

(*1) Ocean Network Express

To date

Moving forward

Supported business integration of container

shipping (ONE*1)

. Provided human resources and remained
deeply committed to management as the
largest shareholder

. The three Japanese shipping companies
supported the business integration

Supported self-sustaining growth of logistics
business

. Rolled out autonomous sales activities /
growth strategy with a focus on existing
customers

. Integration of overseas leader
development; gradual evolution of NYK
network

>

Support ONE’s further growth

Prioritize growth as ONE and continue to support its
growth investments from a shareholder standpoint

Aim to maintain our presence in the container
shipping industry after expanding the scale

Continue dispatching talent

Reinforce the business as a growth engine for the
logistics business

Promote a bold growth strategy while also actively
pursuing M&As

Reinforce global head office function and actively
hire diverse talent who can contribute to new
business development

ONYK Group. All rights reserved.



Core business: Bulk Shipping / Cruise Business

NYK GROUP

B Bulk Shipping will capture decarbonization demand, and the Cruise Business will aim for sustainable growth by

introducing a new passenger ship

\ 4

Bulk
Shipping
business

- Automotive business
Core + Dry bulk business
business - Energy business

£5

\ 4

Cruise
business

To date

Moving forward

Responded to steady transport demand

* 60 years have passed since the company
entered the bulk shipping business in line
with high economic growth

*  Restructuring of the dry bulk business is
almost complete with an infrastructure for
steady profit creation built

>

Capture decarbonization demand

Promote low/decarbonization of fleet to achieve low
carbonization of customer value chain, and increase
our advantage

Continue investing while balancing fleet portfolio
optimization and risk of stranded assets

Continue to fulfil responsibility as a transport
infrastructure company that responds to Ilow
carbonization and societal demands to offer stable
supply of existing energy

Branch out to new business areas such as customer
supply chain-related business

Created the future of cruise culture in Japan

. Expanded the luxury cruise segment and
established the company’'s flagship
ASUKA brand

Penetration of ASUKA LUXURY

Add a newly built cruise ship equipped with LNG
fuel- compatible engine (service to commence in
2025) and plan to expand to a two-vessel operation

Offer services optimized based on customer’s
personality and offer an unparalleled experience to
create a new cruise culture

ONYK Group. All rights reserved.
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New business: Innovate to evolve and grow beyond shipping and comprehensive global logistics business

1

NYK GROUP

B Build new organizational capabilities to evolve based on core competence to create new businesses

,
Carbon dioxide
value chain

Hydrogen and
ammonia value chain

Carbon dioxide capture,
liquidation, transport, storage,

Promising as a zero-emission
fuel for vessels

Service
creation

Contribution to
low/decarbonization of
core business

and reuse
S
/
/
/
)/ Shipping ( )
Core , of goods Advanced vessel
) design, operation
low/decarbonization P S
of the core business é CorT1merC|aI|.zat|'on of vess<'al
o business which is undergoing a
Sa 1 Core business once-in-a-century transformation
1 (core competence) (a sense of crisis for declining
! Japanese maritime clusters)
\ : J
Ocean Ship as
New for shipping a means
business
r ~ Ocean as a Ship as an
Offshore wind workplace Contribution to objective
value chain et kol k|
competitiveness
Contribution to decarbonization of thz core
and local production and S
consumption of energy Ll
. J

ONYK Group. All rights reserved.



Function strategy
supporting
ambidextrous
management

CX DX - EX

DX EX

Digital Transformation Energy Transformation

Digital Energy
Transformation Transformation
Promote establishment of Support strategy Fully roll out

digital infrastructure decarbonization strategy

Corporate Transformation

C Talent, organization, group
management transformation

Ensure diversity/multiplicity

ONYK Group. All rights reserved.
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CX - Talent and organizational transformation ﬁ

B [everage capabilities of 35,000 employees to take on challenges as the NYK Group

* Recruit, develop, and energize diverse talent to achieve “transcendence”, “two pillars”, and “co-creation”
« Combine individual qualities and training to assign right person to right place
* Reinforce corporate functions effective and efficient in taking on various challenges

Achieve ambidextrous
management

Aspirational Group employees: talent who share the Value (Integrity, Innovation and Intensity)

Organizational strategy

Talent strategy

Increase recruitment of (! a Hire talent across roles (onshore
. ® J [administration/technology],

professional talent - offshore) HR/Corporate function
“&™ Assign right person o or— Maximize individual capabilities Support reinforcament
l . | bt place @ through autonomous career talent (support talent development and
- ngntp development strategy management strategy of domestic

and overseas group companies)

ARy Make talent management g Introduce internal job posting
~~ (global @ (Global Challenge Program)

Corporate culture: inclusive corporate culture that makes decisions based on diverse perspectives

ONYK Group. All rights reserved.
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CX - Group management transformation Nik axour

B Across the Group, take on challenges of advancing the existing business and developing new ones to improve co-creation
and competitiveness

B [ncrease Vision sharing and engagement in the organization to fully commit to potentials of group companies

*  Evolve global information gathering structure (share *  Restructure Group coordination

Strategic

the gathering function across the Group) coordination *  Increase coordination over latest and diverse
«  Next-generation global leader recruitment system reinforcement knowledge_held by_ technology group companies to
accelerate innovation
Global
network Human capital
reinforcement enrichment
. N * Expand planned personnel exchange
*  Ensure penetration of the Group’s Vision P P P 9
e Lever n ment surv * Maximize the use of Group’s management
everage engagement surveys feSOUICes
Penetration of Governance
Group Vision enhancement
* Manage efficiently and penetrate transparent Maximum use *  Ensure function sharing with Group head office
performance-based compensation system of Group’s
_ o _ _ comprehensive * Improve enhancement areas for Group governance
*  Commit to maximizing potential of Group companies capabilities (Corporate, IT, Environment response areas)

ONYK Group. All rights reserved. 19



CX - Further evolution of governance

1

NYK GROUP

B Ensure support for enhancing management structure created to strengthen ESG management

Environ-
ment

ESG

Governance

management

Society

Delegate select decision-making authority over execution to
executive directors to make quick decisions

Focus on deliberating matters such as medium-to-long term

management strategy, management resource allocation,
business portfolio, sustainability, and significant risks to
increase the effectiveness of the Board

Build timely and appropriate reporting structure for
information related to execution of business to enhance the
Board’s monitoring function

Transition to a company with an audit committee to achieve
the above*'

Establish an audit committee consisting of a majority of
external directors

Increase the ratio of independent directors of the Board of
Directors to 50%*2

*1 The transition is scheduled upon approval on required changes to the articles of incorporation at the general shareholders

meeting
*2 The ratio of independent directors as of March 2023 is 42%

ONYK Group. All rights reserved.
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DX - Digital Transformation %o*}

B Support the transformation by promoting the establishment of digital infrastructure, and promote DX that achieves the Vision

Advance existing core business Develop new growth business
New ways of working Operational innovation Idea generation for new New technology
(-\ BPR using data and businesses development for
- o \ - External talent and open decarbonization
: - 3 technol P
O o cf cloudand digtl b i collaboration - Next-generation fuel ship
\ A7 tools - Autonomous vessel development

development
+ Carbon footprint visualization

Increasing efﬁmen_cy_and competl_tlve advantage of the Fostering a culture that generates new businesses
existing corg business

+ Internal incubation program
+ SIMS(-2)

Digital talent Organizations Data Core system IT security

development driving DX accumulation update updates

Offer diverse reskilling P autonomously and use Introduce a core system Build a robust

opportunities, promote DX i@i Assign talent with digital —| Gather, organize, and | Q | shared across architecture and
| across the company, and *Q=/- skills to all departments to —| maintain quality of /____\ departments and group operational flow

h i | t of o i i
drive developmen have them autonomously diverse data related to companies, and regularly
innovation talent through promote DX the business review and update it

Digital Academy

Establish an infrastructure for DX
(*1) Business Process Re-engineering (*2) Ship Information Management System

ONYK Group. All rights reserved. 21



EX — The value we create for climate-change responses and decarbonization e erour

B Proactively set decarbonization target despite uncertainties and execute planned acceleration of efforts to achieve net-
zero in 2050 starting with the current medium-term plan

New
L technolo
Ambitious 9y
o development and
decarbonization . .
implementation
targets

through co-
creation

2050
Group that contributes to society Achieving a
and experiences sustainable growth decarbonized
society

Employ

Infrastructure that supports

X “Co-create value Apply to S';;f:tm?hn;t
em brac|ng cha"enges required for the management consid%{s the
future” strategy value of
- Talent and organization decarbonization

- Mission, Vision, Value
- Financial base



EX - FY2030 GHG reduction strategy (Scope 1)

NYK GROUP

B Reinforce a structure to autonomously reduce GHG emissions with ESG Strategy Headquarters leading the way

Scope 1 (vessels, others) Four reduction levers
GHG emissions reduction

Hardware and
fuel conversion

Optimal

operations ® Steady GHG emissions

through robust
implementation of PDCA

Intern- 30% or more
ational
vessels

® Further leveraging of DX to
improve operational
efficiency

Energy-saving
technology
implementation

® Introduction of internal
carbon pricing program

® New technology development
and implementation based on
co-creation with suppliers

Other Up to 10%

Use of biofuels

FY2021 FY2030

©NYK Group. All rights reserved.



EX - Decarbonization levers for international vessels é

B Fully roll out decarbonization efforts to achieve net zero in FY2050

2021 Sht(;r:r-ntcs)tg?edgi;;/m- 2030 Long-term strategy 2050
v v v

A 30%~

Bio/synthetic fuel
Carbon offsetting

GHG emissions

Maximum use of existing technologies .
Promotion to introduce LNG-fueled Fuel conversion Achieve net
vessels zero

Approaches to e Improve operational efficiency e  Accumulate insights on e Introduce and expand next- e  Expand the use of bio and
. . and implement energy-saving operation technology for LNG- generation fuel vessels synthetic fuel
implementing .
reduction technologies fueled vesse!s and apply them early e Use carbon offsets
e  Promote the introduction of to the operation of next-
levers LNG-fueled vessels as a low- generation zero-emission fuel
carbon transport option vessels

ONYK Group. All rights reserved.
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EX - Vessel decarbonization investment towards 2030 K cRour

B Actively invest upfront in responding to societal demands towards becoming a decarbonized society

Approach to vessel decarbonization efforts Specific levers

a
JPY450 wior L

: Build an environmental Hardware/fuel conversion
Proactive . . .
advantage and create a including fuel-conversion
upfront decarbonization ecosystem I G * Introduce and expand LNG-
investments to get new business ’ JPY80 billion fueled vessels ,
9 w * Introduce ammonia-fueled
opportunities vessels
JPYS80 Low/decarbonized vessels scheduled for
. billion construction in 2023-30 *2
Offer environmental value
Achievement of new to fulfil low/decarbonized * LNG-fueled vessels: il
fleet portfolio transport service needs « Ammonia-fueled vessels: 3
* LPG-fueled vessels: 8
:—: ¢ Methanol-fueled vessels: 3
Optimal operations Implement energy-
dNewltechnotlogyzi Lead with new technology * Optimize main engines saving technologies
_evelopmetn t_an for decarbonizing vessels JPY10 and auxiliary equipment JPY10 * Replace propellers
Implementation billion * Polish propellers billion * |nstall attachments to
regularly ship’s stern

(*1) JPY290 billion (FY2023-26) / JPY140 (FY2027-30)

(*2) Excludes four LNG-fueled vessels whose construction began by FY2022.
Vessels scheduled for construction in FY2031-33 are not included in the investment amount.
Ammonia-fueled vessels: 12 / LNG-fueled vessels: 7

ONYK Group. All rights reserved.



EX - Vessel fuel conversion scenario towards 2050 ﬁ

B Promote conversion to optimal fuels to maximize GHG emissions reduction (total volume) by 2050

~2030
- Maximize the use of the latest GHG reduction

2030~2050
+ Primarily shift to NH3-fueled vessels

teehnclogy - Select optimal fuels based on vessel characteristics

+ Expand the number of LNG-fueled vessels

2024 2026
( : ) i -
Ammonia-fueled vessels flsivesss]  InsmEem)Eess) Upscale around
i commences commences
- Promote R&D through co-creation service service 2035
6 - Accumulate insights upfront by ' . >
commencing service early NH3-fuel
(2030~) (tugboats) tra(nspg;tuveezgel) (car carrier)
L * Increase the number of vessels . : : )
2016 Replace main engines to shiftto
r ~,  First vessel 3 ammonia-fueled vessels |
LNG/LPG-fueled vessels commences égi?e 30 I
+ Lead in GHG reduction by service 2
6 increasing the number of vessels _‘_. >
+ Build operational experience .
(2030~) (car carriers) (car carriers) Eldezszlg; (SC;EJ'?;
L - Partially convert to NH3 vessels y &
Oil-fueled | |
li-fueled vessels (Promote decarbonization by commissioning new vessels, using energy-conserving attachments, and
. - Reduce GHG from improving operational efficiency)
fossil-fueled vessels >
T - i
:;:OEIOfueIS 2020s~ 2040s~
( ) Biofuels Synthetic fuel
- Use synthetic fuel )
(Decarbonize small ships that are difficult to be fueled with ammonia)
ﬂ Methanol-fueled vessels >
+ Use blue/green fuels

2023 2030 2040 2050

(Line width provides an image for the ratio of vessels to the fleet)

ONYK Group. All rights reserved. 26






Business investment policy é
N

B [nvest a total of approx. JPY1.2 trillion in investment targets by 2026 leading to future stable shareholder returns

New
market/customer
Existing
market/customer

ng 4‘1\

Core business New business

JPY100 billion

] ] (core competence) . agns
J PY560 b I I I Io n - Sea business area operation, and management ‘ Offshore wind JPY43 billion
+ Hydrogen and ammonia value

* Gargo business targets + Hydrogen/ammonia JPY32 billion

+ Global network customers chain

and society Carbon dioxide value chain
e LNG carrier JPY300 billion - Ship business assets - Offshore wind value chain
. . + Space-related business
* Dry bulk carrier JPY120 billion
., New
EXIStIng technologies/services

technologies/services e ) (e JPY460 billion

+ Vessel resource recovery
+ LNG value chain
+ Supply chain optimization

 Decarbonization JPY290 billion

New * Logistics M&A JPY140 billion

technologies/services

ONYK Group. All rights reserved.



NYK GROUP

Shareholder return policy %ﬁ_}

B Offer shareholder returns during the current medium-term management plan period with capital efficiency improvement in mind
B Strive to increase Total Shareholder Returns (TSR) while balancing returns with growth investments

Treasury stock acquisition

2023 2024 2025 2026

Acquire approx. 200 billion yen worth of treasury
stocks to improve capital efficiency in 23-24 (*1)

Minimum
dividend -
Increase target payout ratio from the current 25% per share

to
Minimum dividends per share

Increase the minimum dividend to JPY100 in line
with strengthening resistance of downward
business volatility

Consider investment opportunities and business
environment to dynamically offer additional

returns (1) (*1) Details of shareholder returns will be disclosed at annual earnings announcement

ONYK Group. All rights reserved.
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Cash allocation

NYK GROUP

1
>

B Develop a strategic cash allocation plan to achieve both increased capital efficiency and sustainable growth

Increase capital efficiency
while maintaining the
current rating

Include dividends received
from affiliated company
accounted for using the
equity method

Operating CF
(FY2023 - 2026)
JPY820 billion

Cash on hand
JPY200 billion

Treasury stock purchase
JPY200 billion

Regular dividend
JPY230 billion

Reinvestment in existing businesses,
new investments, and M&A investments
JPY1.2 trillion

(including JPY140 billion for
management allocation including

Management M&A)

allocation

Purchase treasury stock to
improve capital efficiency

With payout ratio of 30% as a
target, pay dividends with a per-
share minimum

Invest in new businesses in
addition to enhancing the core
business through environmental
investment and equipment
upgrades

Create new steady growth
business through M&A

Dynamically offer additional
returns based on performance

ONYK Group. All rights reserved.
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Approach to ideal capital structure and shareholders’ equity

1

NYK GROUP

B Based on capital efficiency and business risks, keep an appropriate level of shareholders' equity

NYK consolidated

50-60%

Other
liabilities

Charter fee
liabilities

Interest-
bearing debts

Assets

Shareholders’
Equity

Assets Liabilities,
Equity

ONE

Assets for
- ONE

100%

Shareholders’
Equity for ONE

Others

Assets

40-50%

Other
liabilities
Charter

fee liabilities

Interest-
bearing debts

Shareholders’

Equity @
Liabilities, Shareholders’
Equity Equity Ratio

ONE

(Shareholders' Equity)
Position it as a highly-volatile growth business and ensure
an ample risk buffer

Others

Shareholders' Equity:
Set a target based on consideration of ratings, capital
efficiency, and business specific risks

Charter fee liabilities:
Estimates the impact of changing charter fee liabilities
(capital cost equivalent) from off- to on-balance sheet (1)

(*1) Our estimate: JPY700~800 billion

ONYK Group. All rights reserved.
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Management targets with 2030 in sight NiK GRoUP

B Use ROIC as a KPI for financial target management

Financial targets Non-financial targets

o ROIC (Return on invested capital*1) Number of major accidents: sea,
ver Strive to improve our enterprise value by 0 land, and air
6 . 5% fundamentally increasing business accident Number of major accidents based
profitability on our standard
For this medium-term plan period (FY23~FY26), focus also on
current profits and ROE as KPlIs
GHG reduction by vessels
FY30 target (vs. FY21)
JP;S(())O Current net profit
billion Target as of FY26
ROE (Return on Equity*2) Share of women managers
8-10- Target as of FY26 CY30 target
iU Focus on efficiency relative to (onshore positions for NYK non-consolidated)
shareholders' equity
(*1) (Operating income after tax + Extraordinary profit & loss after tax + Equity in earnings of affiliates + Dividend income) <+ (Invested capital) 32

(*2) (Current net profit ) + (Equity) ©NYK Group. All rights reserved.



Financial plan outlook

B Recurring profit is expected to be JPY270 billion in FY2026

FY2022 (latest outlook)

JPY1,080 bilfr
Others JPY330 billion
ONE (our estimate) JPY 750 billion

Current Profit  umeeof owent JPY 1,000 billion

Shareholders' Equity Ratio 65%
After changing to
on-balance sheet 55%
ROIC 329,
ROE 48%

FY2026

JPY270 billion

JPY150 billion

JPY120 billion

JPY240 billion

S57%

49%

6.5%

10.2%

NYK GROUP

FY2030

JPY340 billion

JPY160 billion

JPY180 billion

JPY310 billion

Around 57%

Around 50%

Over 6.5%

Over 10%

Note) Forecast in this financial plan is based on the assumption which is aligned with the announcement in terms of air cargo transportation business on March 7, 2023

ONYK Group. All rights reserved.

33






Recap: Previous Medium-Term Management Plan (Staying Ahead 2022)

NYK GROUP

B Achieved profits and financial targets by implementing the strategy of the previous medium-term management plan

B Further evolution of the ESG strategy and new value creation remain important issues

Previous medium-
term management
plan framework

Staying Ahead
2022 with
Digitalization
and Green

Shipping market has been
increasingly volatile and
technological and societal
changes are dramatically
altering the business
environment

Business outcomes Earnings and financial targets

Basic strategy

1. 2. 3.
Optimize business Secure stable-freight- Increase efficiency and
portfolio rate business create new value
- Containership JV (ONE) * Revenues from stable- » The green business for
achieved high revenue freight-rate businesses decarbonizing society has
amidst dramatic increased for the logistics steadily planted its seeds
environmental changes by and bulk shipping . Efforts have been enhanced
increasing efficiency and businesses to apply the latest digital
capturing the impact of technology including
scaling commercialization of a
* Dry bulk business financial platform for crews
restructuring is nearly and trial operation of a fully
complete with early autonomous ship

returns of high-cost
vessels to build resilience
against decreasing
revenue

Integration of ESG principles to management strategies

Widely penetrated ESG management philosophy to autonomously work on solving social
issues as our own business issues

Transformation is underway to become a business that achieves sustainable growth
through value cultivation with customers

Share-

holders'

Equity
Ratio

Target
(targeting
FY2022)

JPY70-
100
billion

Min
8.0%

Min
30%

1.5 or
below

FY2021 FY2022

(latest

outlook)
JPY JPY
1,003 1,008
billion billion
86% 48%
56% 65%
0.47X% 0.28X%

ONYK Group. All rights reserved.
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Advancement of core business (core competence)

1

NYK GROUP

B Position three businesses, container shipping, logistics, and bulk shipping businesses, at the core

Business policy

Specific levers

=fl=== Container

shipping
(ONE)

Core

Support further

growth

Continue to support ONE as an affiliated
company accounted for using the equity
method

Pursue upscaling of the container shipping
business

DUSINGSS e

E._EI Logistics
== (YLK)

Commit to growth
as a Group

Enhance the business as core to our
overseas network

Roll out the supply chain solution business
globally

Bulk
Shipping

Capture

decarbonization
demand

See decarbonization as an opportunity to
expand the business

Enhance and promote efforts for the LNG
business

Focus on building and maintaining a
stable, lasting revenue base

ONYK Group. All rights reserved. 36



Promote the development of new markets and customers

Business policy

1

NYK GROUP

Specific focus areas and levers

&

n
o

&

Renewable
energy transport

Biomass
value chain

Develop ocean

transport demand

Capture biomass
demand

Biofuels and MCH(*1) transport
*  Ammonia transport

Biomass transport
Black pellet business

Oh

Enter new markets and

Electric vehicle
logistics
solutions

Capture changing
demand for automo
tive transport

With the advancement of electrification of the
automobile, capture new logistics demand for
completed vehicles and production parts

* Completed vehicle logistics

* Production parts logistics

acquire customers with - -- -

existing technologies and
services

I\

(*1) Methylcyclohexane

Domestic/
regional
transport
logistics

Capture growing

logistics demand

In reaction to the shift to consumption of locally
produced products and growing domestic demand in
emerging countries, roll out logistics business globally

* Adjacent waters and domestic ocean transport

ONYK Group. All rights reserved.
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New technology and service development Nix GRouP

Business policy Specific focus areas and levers

* Introduce energy-conserving operation and
LNG-fueled vessels

* Improve carbon footprint visualization
technology

Low / Offer services that

decarbonized respond to
transport customer needs

R

: » Establish safer recycling methods
Vessel resource Enhance circular * Leverage high-quality iron resources to

recovery economy

@

consume those produced locally

* Participate in upstream interests in LNG

LNG UL » Operationalized LNG fuel supply for

carbon energy

i

value chain

value chain vessels
Sell new technologies and
services to existing markets
Sl GBI O”Q Supply chain Use advanced * Optimize consumer goods supply chain
6 O optimization technology » Optimize dry bulk supply chain

ONYK Group. All rights reserved.



NYK GROUP

DX initiative é_}

B Upgrade simulations and operations for GHG emissions reduction

A new effort based on collection and analyses of data and simulation technology

Traditional data simulation Data visualization

. . . * Time to go to alternative fuel

Reduction impact of various factors Market factors m'arket ¢ atve

Vessel Every X years X~X% * Various regulations (EEXI/CII)

Performance Every X years X~X%

improvement

fuel conversion Every X years X=X% Internal factors * Propulsion performance by

Every X years X~X% individual vessels

Achieving Every X months X~X% * Operation profile Scenario A

optima] Every X months X~X% * Freight forwarding demand

operations ¢ Future fleet composition .

\/_ Scenario B
\/— : Scenario C
TeChn0|Ogica| * Software innovations
innovations ) )
* Hardware innovations
Method * The impact of factors related to GHG emissions is * Factors related to GHG emissions are * Various patterns are used to simulate e Specific outlook can be captured for each
assessed for each case broken down into TREE structure GHG emissions reduction business unit and vessel
* The department in charge creates an analytics model * Parts that can be shared are implemented in
after obtaining the data the internal operation system
Implications for It is complex with unclear relationship with other Individual factors can be identified to clarify Impact of each factor and feasibility can be Data capture and performance/target
the results factors, making optimization difficult data relationships and consistency captured management are performed to enable
assessment of action plans tied to GHG
emissions

ONYK Group. All rights reserved. 39



Our approach to decarbonization in shipping

B We will become a supporter of decarbonization for society through ocean transport

We go beyond the scope of a comprehensive global logistics enterprise to
advancing our core business and growing new ones

NYK will in R&D and will eventually is
investments for be introduced, increasing expected in 2030
decarbonization demand for lower carbon

shipping

2020 2025 2030

NYK GROUP

Scaled-up decarbonized
fleet will
GHG emissions

we will a decarbonized society across the value chain with stakeholders

ONYK Group. All rights reserved.
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Investments in vessel decarbonization - additional annual cost and GHG reduction impact in FY2030 4

_______________________________________________________________________________________________________________ _..,.._9

B Overall expected reduction is 2.98 million tons including 0.44 million tons from investing in vessel low/decarbonization

Expected GHG emissions reduction Projected return on investment in vessel low/decarbonization
lllustration of international vessels in Scope 1 for FY2030 Additional annual cost (equivalent to Capex, FY2030)
Total 2.98 million tons # of GULTEelle
Investment target . Annual cost reduction impact
10 Energy conservation vessels 10,000 tons
?leslsdel boni 15 technology implementation '
ow/decarboniz Optimal operations illi
ation © 19 reiconversion JPY3.1 billion 12.2
Biofuels [ Using biofuels will ]
i dditional cost -
nedradetionat cos JPYO0.5 billion 6.5
Slow
steaming JPYO0.1 billion 0.1
Optimal operations JPY1.2 billion 14.7
Energy conservation -
Basic performance technology implementation JPY1.3 billion 10.3
Vessel 170 [ improvement based ]
improvements on vessel renewal

Cost to additionally reduce 1 ton of

(*1) Excludes TC OUT vessels . : *2
(“2) D+ exchange rate (1USD=JPY120)-@  CHG is approximately USD120

ONYK Group. All rights reserved. 41



Financial impact of accounting for charter fee liabilities g

B Estimated the impact of changing charter fee liabilities (future lease liabilities) from off- to on-balance sheet in accordance
with IFRS standards

B Adequate shareholders' equity ratio can continue to be ensured even if the liabilities are shifted to on-balance sheet

Estimated BS (March ‘23); JPY100 million Changes resulting from shifting to on-balance sheet
Off-Balance On-Balance
Leased Charter fee Sheet Sheet
assets liabilities

Interest-bearing

dobts 65% 55%

And other

liabilities T
-10pp

Assets

Shareholders’

Equity 0.28 0.59

+
Assets Liabilities and Equity 0.31

ONYK Group. All rights reserved. 42



Sustainable growth of current profit targeted in medium to long term %

NYK GROUP

B We are targeting to grow current profit in medium to long term by increasing growth investments

Current Profit (JPY100 million)

10,000

4,000

3,000

2,000

1,000

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2026 2030
-1,000

-3,000
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