Imabari Shipbuilding Co., LTD.'s Acquisition of Shares of Japan Marine United Corporation [ Reference
VATV o] [ o) i d M 2SIV \Whether the Acquisition would substantially restrain competition from the following perspectives:

®Horizontal business combination involving Merchant Ships (Imabari/JMU)
(@Vertical business combination involving Large Marine Engines (Upstream : Imabari Group (HZME)) and Merchant Ships (Downstream : JMU)
2 Structure of the Case 3-2 Vertical Business Combination
: ! HZME Competitors [Large Marine Engines (upstream)/
Manufacturing and Selling L . : competition P M i
: i i erchant Ships (downstream)]
of Large Marine Engines (Hitachi Zosen Marine Engine) (Engine Manufacturers) ps ( )
(Upstream Market of Vertical Joint Supply of Product Scope By fuel type _
... Business Combination) | ]| Relationship_ .. Large Marine Engines- - - oo | - Heavy fuel oil engine
Manufacturing and Selling ST - LNG dual-fuel engine
; . - Methanol dual-fuel engine
of Merchant Ships Imabari MU ST _ 9 1] p——r
(Downs!:ream Market of Vertical Subsidiarization Companies) Geographic Scope : ,
Business Combination/ . e . Large Marine Engines
Horizontal Business Combination) (the AchISItlon) All regions of Japan (Source: HZME website)
3-1 Horizontal Business Combination [Merchant Ships] Review of Substantial Restraint of Competition
. - HZME fl i I I
Product Scope Each of the 11 product categories by ; , @ member of Imabari Group, would be able to
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Review of Substantial Restraint of Competition RORO ship (coastal ship) oIl 5 Conclusion
. . . . . . Based on the premise that the Parties
- Considering the market shares of major competitors, mainly in China and South Korea | | would implement their proposed remedies,
- All product categories fall within the safe harbor thresholds the JFTC concluded that the Acquisition
) . L would not substantially restrain
=) No concern for substantial restraint of competition competition in any particular fields of trade




