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1. Executive Thesis and Market Context

The marked appreciation in the share price of Wilh. Wilhelmsen Holding ASA (WWI) observed
on January 13, 2026—an increase of approximately 8% —represents a decisive market reaction
to a dual-catalyst event. This movement is not merely a fluctuation based on general market
sentiment but rather a structural re-pricing driven by the crystallization of value within the
company's strategic portfolio. The primary driver is the explosive re-rating of the South
Korean affiliate, Hyundai Glovis, which has surged to all-time highs on the back of its
crystallized stake in Boston Dynamics. This external valuation event has collided with an
internal structural catalyst: the recent completion of the Treasure ASA takeover by Wilh.
Wilhelmsen Holding, which has streamlined the corporate structure and removed the historic
"holding company discount" associated with the indirect ownership of the Korean asset.

For years, the market has valued Wilh. Wilhelmsen Holding primarily as a traditional maritime
conglomerate, tethered to the cyclicalities of the Roll-on/Roll-off (RoRo) shipping sector
through its flagship holding in Wallenius Wilhelmsen ASA (WAWI). However, the events of early
2026 demand a fundamental reassessment of this thesis. The integration of advanced
robotics into the industrial value chain—spearheaded by Hyundai Motor Group’s "Al Robotics"
strategy—has effectively transformed the company's stake in Hyundai Glovis from a passive
logistics holding into a high-growth technology asset.

Our comprehensive Net Asset Value (NAV) analysis indicates that despite the recent share
price appreciation, Wilh. Wilhelmsen Holding continues to trade at a substantial discount to
the sum of its parts. The "real" market value of the company is underpinned by three robust
pillars: the cash-generative dominance of Wallenius Wilhelmsen in a shipping super-cycle, the
technological upside of the Hyundai Glovis stake, and the steady, compounding value of the
unlisted Maritime Services and New Energy portfolios. The convergence of these factors
suggests that the market is only beginning to price in the "robotic premium" now embedded in



the Wilhelmsen balance sheet.

2. The Primary Catalyst: The Robotics Super-Cycle and Hyundai Glovis

To understand the magnitude of the value unlocking event occurring in Oslo, one must first
dissect the market dynamics in Seoul. On January 12, 2026, shares of Hyundai Glovis surged
by 18.10%, reaching a record high trading range of KRW 267,500 to KRW 271,500." This price
action was not driven by traditional logistics metrics, such as freight rates or bunker costs, but
by a radical shift in the valuation methodology applied to Glovis's strategic
assets—specifically, its ownership interest in Boston Dynamics.

2.1 The Boston Dynamics Valuation Pivot

Hyundai Glovis holds an 11.25% equity stake in Boston Dynamics, the US-based robotics firm
famous for its dynamic mobile robots Spot and Atlas. Historically, analysts viewed this stake as
a long-dated R&D option. However, the narrative shifted dramatically in January 2026 when
the commercial viability of these assets became tangible.

Market consensus has rapidly adjusted to value this 11.25% stake at over KRW 3 trillion
(approximately USD 2.2 billion)." This revaluation is underpinned by concrete industrial
developments:

1. Mass Production of Humanoids: Hyundai Mobis, another key affiliate within the
Hyundai Motor Group (HMG), announced a strategic collaboration to supply actuators for
the next-generation Atlas humanoid robot.? Actuators function as the "muscles” of a
robot, and their mass production signals a transition from prototype to commercial
scaling. This moves Boston Dynamics from a cash-consuming research entity to a
potential revenue-generating juggernaut in the industrial automation space.’

2. The Software-Defined Factory (SDF): The valuation is further supported by HMG's
broader "Al Robotics" strategy unveiled at CES 2026. The group plans to deploy tens of
thousands of robots in "Software-Defined Factories," including the HMGMA facility in the
US.* In this ecosystem, Hyundai Glovis is not just a transporter of finished vehicles but an
integral operator of the robotic logistics chain.

3. Analyst Re-rating: Following these developments, researchers at major financial
institutions, such as Mirae Asset Securities, raised their target prices for Hyundai Glovis
to KRW 290,000, explicitly citing the Boston Dynamics premium as a key driver.!

2.2 The Transmission Mechanism to Wilh. Wilhelmsen

The link between the robotics surge in Korea and the shipping stock in Norway is direct. Wilh.
Wilhelmsen Holding owns 11.0% of Hyundai Glovis.” Historically, this ownership was bifurcated
and obscured through the Treasure ASA structure, which traded with limited liquidity and a
high discount.



With the completion of the compulsory acquisition of Treasure ASA in December 2025, Wilh.
Wilhelmsen now holds this 11.0% stake directly on its consolidated balance sheet.® This means
that for every KRW 1 trillion increase in the market capitalization of Hyundai Glovis, the
intrinsic value of Wilh. Wilhelmsen'’s asset base rises proportionately, without the dilution or
opacity of an intermediate holding vehicle.

The 8% rise in WWI/WWIB tickers on January 13, 2026, is the market's mechanism for
correcting the disparity between the historical book value of the Glovis stake and its new
market-implied value. Investors are effectively buying exposure to the global robotics boom at
a discounted valuation through the Wilhelmsen entity.

3. Structural Simplification: The Treasure ASA Consolidation

A critical component of the current investment case—and a key reason for the recent price
strength identified in the user query—is the corporate restructuring completed in late 2025.
Complex holding structures often incur a "conglomerate discount,” where the sum of the parts
is valued less than the whole due to administrative overhead and lack of transparency. Wilh.
Wilhelmsen has actively addressed this by delisting Treasure ASA.

3.1 The Deal Mechanics

The process to simplify the holding structure was methodical and concluded in December
2025.

e The Offer: Wilh. Wilhelmsen Holding launched a cash offer of NOK 39.50 per share to
acquire all outstanding shares of Treasure ASA that it did not already own.’

e The Rationale: The board cited low liquidity in the Treasure share and the desire to offer
liquidity to minority shareholders as the primary motivation.® However, from a strategic
perspective, the move consolidates the economic benefits of the Hyundai Glovis stake
entirely within WWI.

e Execution: Following the acceptance period which expired on December 4, 2025, WWI
increased its holding to approximately 99.34% and immediately resolved to carry out a
compulsory acquisition of the remaining shares.®

e Financial Impact: By removing the minority interest, WWI now captures 100% of the
dividend flow from Hyundai Glovis. Given Glovis's stated policy of targeting a 25%
dividend payout ratio with a 5% year-over-year increase in dividend per share >, this
enhances the cash flow visibility for WWI significantly.

3.2 Value Implications

The delisting of Treasure ASA eliminates the "double discount." Previously, investors valued
Treasure at a discount to its NAV (the Glovis shares), and then valued WWI at a discount to its
NAV (which included the discounted Treasure stake). With Treasure gone, the discount is
applied only once, at the WWI level. This structural efficiency is a major contributor to the



"real" market value appreciation, as it allows the intrinsic value of the Korean assets to flow
more unimpeded to the WWI share price.

4. Deep Dive Valuation: Sum-of-the-Parts (SOTP) Analysis

To respond to the user's request for an estimate of the "real market value" today, we must
perform a granular Sum-of-the-Parts (SOTP) analysis. This methodology isolates each
business segment, applies the most appropriate valuation metric (market price for listed
assets, EBITDA multiples for unlisted assets), and aggregates them to derive a Net Asset Value
(NAV).

4.1 Segment I: Wallenius Wilhelmsen ASA (WAWI)

Role: The Anchor Asset

Ownership: 37.8%

Valuation Method: Market Value (Mark-to-Market)

Wallenius Wilhelmsen remains the heavy lifter in the portfolio. As the global market leader in
RoRo shipping, it operates a sophisticated fleet capable of transporting High & Heavy
equipment and automobiles. The sector is currently navigating a "super-cycle" defined by
restricted vessel supply and robust demand.

e Operational Performance: WAWI delivered its second-best financial year in history in
2025. The outlook for 2026 projects an adjusted EBITDA in the range of USD 1.65 billion
to USD 1.75 billion.? This forecast assumes continued solid demand and strong contract
coverage, despite potential headwinds from USTR port fees.

e Market Pricing: As of January 13, 2026, WAWI shares traded at NOK 106.50 °, giving the
company a total market capitalization of approximately NOK 45.06 billion.

e WWI Equity Value:

o Total Shares Outstanding (WAWI): ~422.8 million."
o  WWI Share Count: ~160 million shares (37.8%).
o Gross Asset Value: NOK 17.03 Billion.

The robust dividend yield from WAWI, evidenced by the USD 176 million dividend received by
WWI in Q3 2025 alone ", provides a critical floor to the valuation, ensuring that the holding
company has ample liquidity to service debt and pay its own dividends.

4.2 Segment lI: Hyundai Glovis (The Growth Engine)

Role: The Technology & Growth Play

Ownership: 11.0%

Valuation Method: Market Value (Mark-to-Market)

This segment is the source of the recent volatility and upside. With the removal of Treasure,
we value this stake directly.



e Market Pricing: Following the robotics-led rally, Hyundai Glovis traded at approximately
KRW 267,500 per share on January 12, 2026."

e Shares Held: Wilh. Wilhelmsen holds 8,250,000 shares of Hyundai Glovis.’
Calculation:

o $8,250,000 \text{ shares} \times 267,500 \text{ KRW} = 2,206,875,000,000 \text{
KRW}$ (2.21 Trillion KRW).

e Currency Conversion: To express this in NOK, we utilize the prevailing cross-rates as of
January 2026. Assuming a USD/KRW rate of ~1,350 and a USD/NOK rate of ~10.50
(implied from standard parity rates in the data set), the KRW/NOK cross rate is
approximately 0.0078.

o $2,206,875,000,000 \text{ KRW} \times 0.0078 \approx$ NOK 17.21 Billion.

Insight: It is notable that the value of the Hyundai Glovis stake (NOK 17.2bn) has now
surpassed the value of the Wallenius Wilhelmsen stake (NOK 17.0bn). This "flipping" of asset
weightings is a significant strategic shift that the market is likely still digesting.

4.3 Segment lll: Maritime Services (Unlisted)

Role: The Recurring Revenue Base

Ownership: 100%

Valuation Method: EV/EBITDA Multiple

Wilhelmsen Maritime Services includes the Ships Service (WSS) and Ship Management (WSM)
divisions. These businesses are asset-light compared to shipping and generate high returns
on capital.

e Financials: The segment reported an EBITDA of USD 24 million in Q3 2025 ", consistent
with Q4 2024 performance.” This implies a stable run-rate EBITDA of approximately USD
100 million annually.

e Multiple Selection: Asset-light maritime service businesses typically trade at a premium
to vessel owners. A conservative EV/EBITDA multiple of 7.0x is applied, reflecting the
stability and dominant market share of the WSS network.

e Calculation:

o  $\text{EBITDA } \text{USD } 100\text{m} \times 7.0 = \text{USD } 700\text{m}$.
o $\text{USD } 700\text{m} \times 10.5 \text{ (USD/NOK)} =$ NOK 7.35 Billion.

4.4 Segment IV: New Energy (Unlisted)

Role: The Infrastructure & Transition Play

Ownership: Majority (NorSea Group) / Strategic Stakes

Valuation Method: EV/EBITDA Multiple

The primary asset here is the NorSea Group, which owns and operates critical supply bases
along the Norwegian coast. These bases are essential for the oil and gas industry and are
increasingly pivotal for offshore wind assembly and logistics.

e Financials: The segment delivered an EBITDA of USD 21 million in Q3 2025." Adjusting



for seasonality and project timing, we estimate an annual run-rate of USD 85 million.
Multiple Selection: Infrastructure assets with high barriers to entry and strategic
national importance command higher multiples. We apply an 8.0x EV/EBITDA multiple.
Calculation:

o S$\text{EBITDA } \text{USD } 85\text{m} \times 8.0 = \text{USD } 680\text{m}$.

o  $\text{USD } 680\text{m} \times 10.5 \text{ (USD/NOK)} =$ NOK 7.14 Billion.

5. The "Real" Market Value: NAV Synthesis

Having established the Gross Asset Value (GAV) of the constituent pillars, we must now
account for the holding company's net debt position to arrive at the Net Asset Value (NAV)
available to shareholders.

5.1 Holding Company Net Debt Calculation

The net debt position must be adjusted to reflect the cash outflows associated with the
Treasure ASA acquisition in late 2025.

Base Net Debt (Q3 2025): At the end of Q3 2025, the holding company reported Cash &
Equivalents of USD 303 million and Interest-Bearing Debt of USD 432 million ", resulting
in a net debt of approx. USD 129 million (NOK 1.35 billion).

Adjustment for Treasure Buyout: WWI acquired the remaining minority shares of
Treasure throughout 2025. The final compulsory acquisition of ~4.4 million shares at NOK
39.50 " required a cash outlay of ~NOK 175 million in December. However, significant
purchases were made prior to this. To be conservative, we estimate the pro-forma net
debt at the holding level has increased to approximately NOK 3.0 Billion to account for
the total privatization costs and working capital adjustments.

5.2 NAV Table

The following table summarizes the Sum-of-the-Parts analysis to derive the estimated real
market value.

Asset Methodology Value (NOK Per Share % of GAV
Component Billion) (NOK)*
Hyundai 11% Stake 17.21 410 35.3%
Glovis (Mark-to-Mark

et)
Wallenius 37.8% Stake 17.03 406 34.9%
Wilhelmsen (Mark-to-Mark

et)




Maritime 7.0x EBITDA 7.35 175 15.1%

Services (Unlisted)

New Energy 8.0x EBITDA 714 170 14.7%
(Unlisted)

Total Gross 48.73 1,161 100.0%

Assets (GAV)

(Less: Holding Estimated (3.00) (71)

Net Debt) Pro-Forma

Net Asset 45.73 1,090

Value (NAV)

*Per Share calculation based on approximately 41.96 million shares outstanding (Class A +

Class B).

5.3 The Valuation Gap
e Estimated NAV per Share: NOK 1,090

e Current Share Price (Class A): NOK 614 (as of Jan 13, 2026)

e Implied Discount: 43.7%

Analysis:

The analysis reveals that despite the 8% rally, Wilh. Wilhelmsen Holding is trading at a
discount of nearly 44% to its underlying real values. This is an exceptionally wide discount,
even for a holding company. Historically, conglomerates in the Nordic region might trade at a
15-25% discount to NAV. The current pricing suggests that the market is either:

1. Skeptical of the Sustainability of the Hyundai Glovis rally (viewing it as a short-term

spike).

2. Undervaluing the Unlisted Portfolio, effectively assigning zero value to the Maritime
Services and New Energy segments, which our model values at over NOK 14 billion

combined.

3. Lagging in Calculation, having not yet fully integrated the elimination of the "Treasure

Discount" and the direct look-through to the new Glovis valuation.

6. Strategic Outlook and Future Value Drivers

The convergence of the Treasure consolidation and the Glovis re-rating creates a unique
strategic window for Wilh. Wilhelmsen Holding. The “real market value" is not static; it is




subject to several emerging trends that could further widen or close the valuation gap.

6.1 The "Robot-Logistics" Synergies

The market's excitement regarding Hyundai Glovis is not limited to the financial value of the
Boston Dynamics shares. There is a deeper, operational "second-order" effect. As Hyundai
Glovis integrates robots like Atlas and Spot into its logistics centers—creating the "smart
factories" envisioned by HMG “—its operating margins are expected to expand due to
increased efficiency and reduced labor costs.

e Implication for WWI: As a major shareholder, WWI benefits from this margin expansion.
Furthermore, as the owner of Wallenius Wilhelmsen, there is potential for technology
transfer. If robotic solutions for loading/unloading RoRo vessels (a highly labor-intensive
process) are developed within the Glovis ecosystem, WAWI would be a natural early
adopter, potentially revolutionizing port operations globally.

6.2 The "Trump Trade" Paradox

Market commentators have noted that tariff uncertainties regarding Korean auto exports
appear to have lifted." This is counter-intuitive given the geopolitical rhetoric often associated
with US administrations. However, the resilience of the "Korea Value-up" trade suggests that
global investors believe Korean conglomerates like HMG and Glovis have sufficiently localized
production (e.g., the HMGMA plant in Georgia, USA) to bypass the worst of potential
protectionist measures. This insulates the Glovis valuation from macro-political shocks,
adding durability to the NAV estimate.

6.3 Capital Allocation and Dividends

With the simplified structure, WWI's cash flow is more robust. The company has a stated
objective of a consistent yearly dividend. The strong dividends from WAWI and the increasing
payouts from Glovis provide ample coverage.

e Share Buybacks: Given the 44% discount to NAV, share buybacks would be highly
accretive for remaining shareholders. The company has historically been active in
buybacks and recently cancelled shares to optimize capital structure.' Continued
buybacks at these levels would effectively allow the company to buy exposure to Glovis
and WAWI at ~56 cents on the dollar.

7. Conclusion: A Rare Asymmetry

In response to the specific inquiry regarding the "real market value" of Wilh. Wilhelmsen
Holding today, the data points to a valuation of approximately NOK 1,090 per share.

The recent 8% rise in the share price is a rational, albeit partial, recognition of the massive
value creation occurring in the company’s Korean portfolio. The market has begun to connect
the dots between the direct ownership of Hyundai Glovis (following the Treasure acquisition)



and the skyrocketing value of Boston Dynamics.

However, a significant arbitrage opportunity remains. The current market capitalization of
WWI (~NOK 25.8 billion) implies that investors are paying for the Hyundai Glovis and Wallenius
Wilhelmsen stakes at a steep discount, while receiving the market-leading Maritime Services
and New Energy businesses effectively for free. As the "Al Robotics" narrative matures and
the simplified corporate structure demonstrates its cash-flow efficiency, we expect the
discount to NAV to narrow, driving further appreciation in the share price toward its intrinsic

value.
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