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15 September 2026

Nissan Tokyo Sales Holdings Co., Ltd.
4-32-1 Nishi Gotanda, Shinagawa Ward, Tokyo
141-0031, JAPAN

Dear Board of Directors,

At the AGM of Nissan Tokyo Sales Holdings Co., Ltd. (the “Company”) held in June 2026, the Board of
Directors explained that it reviews the rationale for each of the Company’s cross-shareholdings, including its
shares in Central Automotive Products Ltd. (“Central Automotive Products”), on an annual basis. The Board
stated that this review is conducted from both quantitative and qualitative perspectives, taking into account the
cost of capital and other relevant factors, that shares are sold where appropriate, and that this framework is
“functioning effectively”.

Only two months later, on 28 August 2026, Central Automotive Products announced a secondary offering of
3,548,600 shares, stating that certain financial institution shareholders had indicated their intention to sell
amid the ongoing review of cross-shareholdings.

The Company holds 3,180,000 shares in Central Automotive Products, equivalent to approximately ¥6.5bn
based simply on the underwriting price of ¥2,046 per share. Rather than participating in the offering as a
selling shareholder, however, the Company entered into a lock-up undertaking with Nomura Securities Co.,
Ltd. (“Nomura Securities”), under which it agreed not to sell or otherwise dispose of its shares in Central
Automotive Products from 7 September 2026 to 12 March 2027 without Nomura Securities’ prior written
consent. According to the prospectus, Nomura Securities may, at its discretion, waive all or part of these
restrictions even during the lock-up period.

This amount represents around 20% of the Company’s market capitalisation of approximately ¥32.4bn, based
on the closing share price of ¥544 on 11 September 2026. While other shareholders took the opportunity to
sell through the offering, the Company chose to retain an asset of this scale and, in addition, constrained its
ability to dispose of it for approximately six months. We do not believe that continuing to hold an asset of this
magnitude, while further restricting the Company’s ability to realise it, can reasonably be regarded as rational
capital allocation.

Central Automotive Products is also a cross-shareholding partner, holding 1,129,000 shares in the Company.
As we have previously stated, if a business relationship can only be maintained through reciprocal
shareholdings, the relationship itself should be ended.

The only disclosure by the Company that we have been able to identify in relation to this matter is the Change
Report concerning its large shareholding filed on 10 September 2026, after the lock-up period had already
commenced. That filing contains only the information required by law and provides no explanation of why the
Company entered into the lock-up undertaking or how the decision is expected to affect shareholders’ value.

A decision to restrict for approximately six months the disposal of an asset equivalent to around 20% of the
Company’s market capitalisation is plainly significant from a capital allocation perspective. The Company
should therefore explain to shareholders both the rationale for that decision and its implications for
shareholders’ value.

Accordingly, we request that the Company:-

- publicly explain, from a capital allocation perspective, why it decided to continue holding the shares in
Central Automotive Products and why it decided to restrict their disposal for approximately six months;
and

- ask Nomura Securities to release the Company from the lock-up restrictions, and sell all of the
Company’s cross-shareholdings, including, following such release, its shares in Central Automotive
Products.

Sincerely,

Satoru Matsuhashi

Representative, Nanahoshi Management (UK) Ltd.

Disclaimer

This English translation is provided for convenience purposes only. In case of any discrepancies between the Japanese and English
versions, the Japanese version shall prevail. Nothing in this document or any information provided herein should be construed as an offer,
invitation, product marketing, advertisement, inducement, representation of any kind, or as advice or recommendation to buy or sell any
investment products, to make any type of investment, or as an opinion on the merits or suitability of any particular investment or investment
strategy, unless explicitly stated otherwise. The information contained herein may not be retransmitted, reproduced, or published, in whole
or in part, without prior authorisation. Any unauthorised use is strictly prohibited.



