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Good afternoon, everyone. | am Yuichiro Wakatsuki, Co-President of Nippon Paint Holdings.

Thank you very much for joining us today. | will begin with a review of our fourth-quarter and
full-year results for FY2025, followed by an update on our Medium-Term Strategy.

As you know, we typically provide a formal update on our Medium-Term Strategy each April. In
2025, however, we experienced several significant developments, most notably the
consolidation of AOC. At our IR Day in November 2025, we discussed these developments in
depth, including AOC, NIPSEA China, the Tirkiye Group, and our M&A strategy. Given that our
overarching strategic direction remains unchanged, today’s update will be streamlined, with a

primary focus on recent progress and key developments.
Please also note that members of the press are in attendance today.
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Operating Results Analysis
This report primarily use s “Adjusted Profit” to explain operating results and trend analysis.
Adjusted Profit: Profit from consolidated financial state ments excluding one-off or non-recurring items: subsidies, etc. are included
= This metric provides a clearer view of the Group’s core profitability and sustainable growth, capturing the impact of exchange rate movements and M&A contributions
Reported basis (Tanshin) Adjusted Profit
FX impact Included Included
M&A contributions Included Included
One-off and non-recurring tems
(e.g., M&A-related expenses, PPA-related expenses, impairment losses, non- Included Excluded
recurring provision for credit losses, gain (loss) on sale of fixed assets)
Hyperirflationary accounting Included Excluded
2 (For reference)
FX rates used PIL: average rate FiP: closing rate e e s
Impact per 1 yen change
FY2024 FY2025 FY2026 FY2024 FY2025 (FY2025 fullyear impact)
10 20 30 10 FY 10 20 3a 40 FY Guidanc As of Asof Revenue OPerding
e Dec 31 Dec 31 profit
JPYIUSD 1499 1882 M4BT 1842 qm2 1512 1437 1484 1988 408 150.0 156.2 156.5 usD c¥20bn  c¥04bn
JPY/IRME 20.8 218 207 213 24 208 198 208 221 209 215 217 224  RMB C¥55bn  c.¥3.6bn
JPYIAUD 97.8 104.6 98.9 99.1 100.1 943 928 96.7 102.7 96.6 100.0 98.5 1048 AUD C.¥42bn c.¥04Dbn
JPY/EUR 1622 170.1 161.6 163.6 1644 159.3 165.1 172.2 181.4 169.5 175.0 164.9 1843
JPYTRY ® 4.7 49 42 45 45 4.0 38 36 37 37 3.5 4.5 37
JPYNDR 0.0095 0.0097  0.0094  0.0097 0.0096 00002 00088 0.0090  0.0093 00091 0.0090 0.0098 0.0003
Termino]og![ -RMCC :  Raw Material Cost Contribution -CC :  Construction Chemicals
-CCM L Computerized Color Matching -NPCS 1 Nippon Paint Corporate Solutions
-ETICS L External Thermal Insulation Composite System -C. 1 Circa (approximately)
-SAF L Sealants, Adhesives & Fillers -Adj 5 Adjusted
-LSD: Low single-digit percentage; MSD: Mid single-digit percentage; HSD: High single-digit percentage; DD: Double-digit percentage; LDD: Low double-digit, Flat: +0%
*1 Revenue figures presented are after applying hyperinfiationary accounting and are unadjusted  *2 The yen-converted amount for each individual quarter is derived by subtracting the yen-converted
amount forthe prior cumulative period from that ofthe current cumulative period. Accordingly, the exchange rate for the standalone quarteris not used in calulating the quarterdy yen-converted amount
NIPPON PAINT GROUP *3 Closing rates are used illowing the application of hyperinfationary accounting i

Please note that beginning in the third quarter of 2025, we implemented revisions to our
disclosure approach. These enhancements have been generally well received by investors. We
remain committed to incorporating constructive feedback from investors and will continue
refining our disclosures where appropriate.

We have also updated the way we present foreign exchange information. Rather than
disclosing cumulative average rates, we now present the exchange rate for each individual
quarter. In the fourth quarter of 2025, the yen was weaker year on year, while on a full-year
basis it was slightly stronger. Our assumed FX rates for 2026 are modestly stronger than
current spot levels and broadly consistent with the average levels seen in 2025.
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| 1. 4Q Historical Performance Summary

(Billion yen) FY2018-FY2025

FY2018  FY2019  FY2020 FY2021 FY2022 FY2023 FY2024  FY2025 4Q

4Q 4Q 4Q 4Q 4Q 4Q 4Q 4Q CAGR
(%)
1532 1969 2160 2620 3291 3567 4160 4559 16.9%
Gross profit 574 798 895 974 1264 1449 1667 1956 19.1%
Consolidated P/L Gross profit margin 375%  405%  414%  372%  384%  406%  401%  429%
g
Adj operating profit 19.6 248 251 248 359 420 48.0 739 20.9%
Adj OP margin 128%  126%  116% 95%  109%  118%  115%  162%
Adj profit” 103 129 143 206 294 300 31.9 556 27.3%
Adj EPS (yen) 64 80 8.9 8.8 125 1238 136 23,8
EPS (yen) 64 26 83 76 105 107 123 195 17.1%
FY2018-FY2025
FY2018  FY2019 FY2020 FY2021 FY2022 FY2023 FY2024  FY2025 4Q
4Q 4Q 4Q 4Q 4Q 4Q 4Q 4Q Average
(%)
Organic/Inorganic Growth S —
Adj organic operating profit 19.6 202 251 202 352 418 458 596 -
Adj operating profit from M&A™ - 46 - 46 07 0.2 22 144 -
Adj growth rate - 269% 12%  -13%  449%  168%  144%  540%
Adjarganicioperating profit - 33%  12%  -197%  420%  163%  9.1%  24.0% 10.9%
contribution
4410 petatng/proft conmbition - 236% . 184%  29%  05%  53%  29.9% 115%
from M&A
NIPPON PAINT GROUP 1 Adgjusted profit attributable to owners of parent  *2 Profit from businesses acquired and consolidated vithin the last 12 months 3
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| 1. Full-Year Historical Performance Summary

(Billion yen)

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024  FY2025 mgi’g‘gm
(%)
6277 6920 7726 9983 13090 14426 16387 1.77A.2
Gross profit 2422 2756 3212 3783 4875 5761 6574 7502 17.5%
Consolidated P/L 386%  39.8%  416%  379%  372%  39.9%  401%  423% -
Adj operating profit 863 959 925 1013 1408 1815 1996 2749 18.0%
Adj OP margin 137%  13.9%  120%  101%  108%  126%  122%  155%
Adj profit” 438 4838 486 794 1066 1353 1419 2017 24.0%
219 305 303 346 454 576 604 seo
EPS (yen) 283 29 285 290 338 504 536 76.7 15.3%
FY2018  FY2019 FY2020 FY2021 FY2022 FY2023 FY2024  FY2025 m;:::;zm
(%)
Organic/lnorganic Growth 863 959 925 1013 1408 1815 1996 274.9
Adj organic operating profit 86.3 87.3 789 87.3 132.6 180.3 193.2 218.9 -
Adj operating profit from MBA? 2 8.6 136 14.0 82 13 64 56.0 -
- 1M1%  -36% 96%  39.0%  28.9% 99%  378%
::. 3:3:":; operating proft 12% A7T7%  -56%  309%  28.0% 6.4% 9.7% 7.5%
2‘;1:”'“2:""9 proftContibution 100%  141%  152%  81%  09%  35%  281% 11.4%
NIPPON PAINT GROUP -1 Agjusted profit attributable to owners of parent  *2 Profit fom businesses acquired and consolidated vithin the last 12 months 4

The tables on pages 3 and 4 provide a summary of our long-term performance trajectory. When
viewed over time, our fourth-quarter and full-year results underscore our strong and consistent
growth track record, supported by both organic and inorganic expansion. and strategic M&A.

Looking specifically at the long-term full-year performance trend, we believe the data highlights
the resilience of our organic earnings capacity. Although organic profit growth turned
temporarily negative in 2020 due to the impact of COVID-19 and again in 2021 amid a sharp
rise in raw material costs, growth has rebounded significantly since 2022.
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| 2. FY2025 4Q Results: Record-Breaking Revenue and Operating Profit

+ Revenue grew +13.6% " on a comparable basis, supported by M&A FY2024

contributions (notably AOC), volume growth, and adjacencies expansion (Billion yen) o) Yoy

+9.6%
Revenue 416.0 (+13.6%)*

+ Adjusted operating profit surged +54.0% (organic: +24.0%, inorganic:
+29.9%), reflecting strong topline-growth and RMCC and SG&A
efficiencies; adjusted OP margin improved by +470 bps to 16.2%

Gross profit 166.7 +17.3%

S pcE 40.1% +280 bps
margin
Adj operating 48.0 +54.0%
rofit ) : :
* AOC remained a high-profit contributor; market conditions are 5
showing signs of bottoming out Adj OP margin 11.5% +470 bps
+ NIPSEA China achieved profitability improvement and
operating profit growth despite weak market conditions Adj EPS (yen) ; : +75.4%
* NIPSEA Except China delivered volume growth, driven by

sales campaigns ‘ EPS (yen) : ; +57.8%

N'PPON PAINT Gnoup *Assuming the change ofthe agent model for the trading business in China’s d tive b had been in FY2024 -

Let me now turn to an overview of our fourth-quarter performance for 2025.

We achieved record highs in both revenue and operating profit. Revenue increased by 14%,
while adjusted operating profit rose by 54% and adjusted EPS grew by 75%, reflecting a
significant expansion in earnings. In terms of the drivers behind adjusted operating profit
growth, organic factors contributed 24% and inorganic factors contributed 30%. As a result, our
adjusted operating profit margin improved by 470 basis points.

By region, AOC continued to make a strong contribution to overall profitability. Following recent
U.S. rate cuts, we are beginning to observe early signs of market stabilization. In NIPSEA
China, although macroeconomic conditions remained challenging, we maintained a disciplined,
margin-focused approach and continued to deliver profit growth. In NIPSEA Except China,
volumes showed broad-based improvement.
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| 3. FY2025 Results: Record-High Revenue and Operating Profit

* Revenue grew +11.4%* on a comparable basis, reflecting strong M&A y
contributions (notably AOC), volume growth, and adjacencies expansion LESRTE, AR P W
+8.3%

Revenue 1,638.7 1,774.2 (+11.4%)"

+ Adjusted operating profit surged +37.8% (organic: +9.7%, inorganic: Gross profit 657.4 750.2 +14.1%
+28.1%), driven by higher revenue and RMCC and SG&A efficiencies;
J Gross profit

adjusted OP margin improved by +330 bps to 15.5% :
margin

40.1% 42 3% +220 bps

Adj operating

199.6 274.9 +37.8%
profit

+ Operating profit, net profit, and EPS each outperformed Adj OP margin 122%  155%  +330bps

FY 2025 guidance disclosed in April 2025 (¥244.0 bn, ¥162.0 bn, \
and ¥69.0) / Adj EPS (yen) 604 860  +42.3%
EPS (yen) 53.6 76.7 +43.0%

NIPPON PA'NT GROUP *Assuming the change ofthe agent model for the trading business in China’s decorative business had been implemented in FY2024

Next, | will review our full-year results for 2025.

Revenue increased by 11% year on year, while adjusted operating profit rose by 38%. As a
result, our adjusted operating profit margin improved by 330 basis points to 15.5%. Adjusted
EPS increased by 42.3%. Reported EPS reached JPY 76.7, and together with operating profit
and net profit, we significantly exceeded the guidance announced in April 2025.
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| 4. FY2026 Guidance: On Track for Record-High Revenue and Operating Profit

+ Revenue is forecast to grow c.+8%, leveraging competitive advantages
across regions and businesses despite a soft market outlook
FY2025 FY2026
Results Forecast

(Billion yen) YoY
+ Adjusted operating profit is expected to expand c.+10%, driven by
RMCC improvement, partially offset by increased SG&A; adjusted OP Revenue 1,7742 1,920.0 +8.2%

margin to show a modest uptick J
Adj operating profit 2749 - c.+10%

+ Adjusted EPS is projected to increase c.+10%, with the annual Operating Profit 2571 +10.1%

dividend raised by ¥1 to ¥17 J '
/ OP margin 14.5% +20 bps

« AOC return to +LSD revenue growth following the market Eean Ues HC1%

bottoming out

+ NIPSEA China: +HSD growth in TUC revenue and profits,
outperforming the market growth of -LSD

+ NIPSEA Except China: Expected to deliver stable growth
exceeding +HSD across markets, supported by leading
market position

Adj EPS (yen) 86.0 c.+10%

EPS (yen) 76.7 § +11.4%

Annual dividend (yen) 16 +1

NIPPON PAINT GROUP  -proft atributabe to owners of parent

Turning to our full-year outlook for 2026, we expect the macroeconomic environment to remain
challenging. Nevertheless, we are forecasting new record highs in both revenue and operating
profit. We project revenue growth of approximately 8%, with both adjusted operating profit and
net profit expected to increase by around 10%. In addition, we anticipate a modest
improvement in our adjusted operating profit margin.

Reported EPS is forecast at JPY 85.3, representing an 11.4% increase year on year. This
includes slightly more than 100 basis points of uplift attributable to the share buyback program
we have been executing since October 2025.

By region, we expect AOC to return to low single-digit revenue growth. In NIPSEA China, as
discussed at our IR Day, we anticipate TUC will deliver high single-digit revenue growth
alongside continued profit expansion. For NIPSEA Except China, supported by our strong
market positions, we expect stable high single-digit - or higher - growth across each market.

With respect to shareholder returns, as announced at the time of the AOC acquisition in
October 2024, we have adopted a progressive dividend policy. While we will continue to
prioritize deleveraging in order to preserve financial flexibility for future M&A, in light of our solid
performance, we are forecasting a JPY 1 increase in the annual dividend.
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| 5. Assumptions for FY2026 Forecast (1)
(Billion yen) Revenue Adj operating profit Adj OP margin
FY2025 results FY2026 forecast FY2025resuls FY2026forecast FY2025resuls FY2026 forecast oW
(bn yen) (InLCY) (bn yen) (InLCY) (%) (inLcy)!
raeniida - 107 -
Automoative 397 Flat Pursue earnings imp| inttiatives amid a flat i ion outlook
Japan Enhance i ilities across project origination, new customer
[Decorative 469 +MSD solution proposals and customer support, while accelerating the launch of high-
p products to market growth
¢ Accelerate earnings inttiatives through pricing actions, market share gains, and
frdsteel 40 Elat expansion into new markets
Segment total 4707 +HSD
Decorative +HSD D ing brand lip, driving iumization through Magic Paint and
(Tuc)y full-scenario solutions, accelerating share gains in texture coatings
NIPSEA 386.77
China Diecoraive Continuing to balance and pivot toward non-residertial segments, deepening
TuB) +LSD partnerships with hlgh-qually project vendors and government enterprises, and
of d, end-to-end coating solutions
OEM capabilities and
Automotive 584 +DD customer conversions through more competitive pricing and improved performance
systems
NIPPON PAINT GROUP 1 1:242% /1 +1%~2%, —: -1%~+1% N : 1%~2%, | : 52% 2 Including "Other" 8
i M_._!I NIPPON PAINT HOLDINGS CO, LTD.

| 5. Assumptions for FY2026 Forecast (2)

(Billion yen) Adj operating profit Adj OP margin
Overview

(bn yen) {bny

Malaysia Grp. Accelerating growth by leveraging total coating and construction solutions,
Singapore Grp. +MSD N strengthening brand thought leadership and capitalizing distribution network strength to
[Thailand Grp. scale high potential adjacencies
NIPSEA
Except Pursuing growth via volume-led expansion across both Decorative and Industrial,
China PT Nipsea pushing for deeper dealer penetration, CCM machines expansion, premium product
(Indonesia) 659 +HSD 22 +HSD B1% = growth, waterproofing and SAFL (Sealants, Adhesives, Fillers and Lubricants) and
adjacencies
Betek Boya Strengthening leadership in Decorative and ETICS, driving profitable growth through
\Tarkiye) 948 +DD 162 -MSD 17 1% 1) price optimization, boosting market share with new product innovation and stronger
y channel penetration
Segment total 4052 +MSD 4438 +MSD 1M11% —
2 Revenue growth of mid-single digits, supported by small share gains, despite flat
Dulu | [DGL (Paciic) 2612 +MSD 64 +LSD 14.1% — e
Group
DGL (Europe) 1539 +MSD 94 +DD 6.1% = Revenue growth driven by share gains, with markets showing signs of recavery
Segment tatal 119.0 +MSD 67 +HSD 5T7% -
Deliver growth that outpaces the increase in auto production through new business
Americas Automative 445 +LSD acquistion, while increasing business profit by reducing raw material and other variable
costs
" Higher revenue due to expected improvement in the housing market and a price
Decorative 123 +MSD R
-2 Projecting modest top-line growth reflecting anticipated improvement of market demand
HeE 1573 +LSD 837 +MSD 1% - benefitting from projected macroeconomic recovery in select geographies
NIPPON PAINT GROUP 1 1:2:2% 7 0 +1%~+2%, —  A%~+1%, % 1 1%~2%. | : 2% *2 FY2025 resultsincude 10-month eamings ]

Pages 8 and 9 outline the key assumptions underpinning our segment outlook. In summary, we
expect NIPSEA China and NIPSEA Except China to remain the principal engines of revenue
growth, while continuing to deliver profitable expansion in each region by leveraging our
competitive advantages.
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| 6. Market & Business Environment
: DGL DGL .
Japan NIPSEA China (Pacific) (Europe) Americas AOC
FY2025 N : \)/\V I:; (Adjacencies)
4Q
Decorative |$ [:> TUC E> TUB E> |$ I:>
FY2026 Automotive
1Q (Adjacencies)
(outlook) Decorative TUC TUB
V5058 Automotive
(outlook) » (Adjacencies)
Decorative TUC TUB
W Market (YoY) M Business (vs. Market)* *Internal estimates.
QA ouperom 5y imine $™ Underpertorm
NIPPON PAINT GROUP

Overall market conditions remain challenging, and in this environment, we will maintain a
disciplined focus on delivering sustainable and profitable growth.
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| 7. Summary of Operating Results in Major Segments
(Billion yen) FY2024 FY2025
(
40 1Q Yoy Dverview
Higher revenue, driven by industrial segment growth from price pass-through, offsetting softness in automotive and
Japan™ Rovenue 535 540 +1.0% decorative segments
AdjOP 6.0 71 +18.1% | Higher profit, reflecting improved RMCC and tighter SG&A control
NIPSEA Revenue 1222 1002 {4;13%?3’) China’s total revenue decreased by 6.9%™ on a comparable basis amidst the weak overall property market and market sentiment
China I il L e N
Adj OP 98 129 +31.1% | Higher profit, despite lower revenue, due to lower RMCC ratio and cost cutting measures
NIPSEA Revenue 1111 116.3 +4.7% | Revenue is up. supported by growth from Malaysia Group, Singapore Group, Thailand Group, PT Nipsea, Alina and India
Except | [ | Profit increased, as a result of the higher revenue, and alsa benefitting from an improvement in the RMCC ratio
Shina Adj 0P 208 272 +30.6% y g : g P .
| despite the weaker exchange rates
| Higher revenue in decorative paint with small share gains and mix benefits, together with growth from
il Revenus 656 732 |  +115% |9 o L = o &
e | | | _small scale acquisitions in adjacencies
AR Adj OP 106 | 116 | +0.9% | Profit higher driven by higher revenue from mix, and small scale acquisitions in adjacencies
DGL Revenue 34.0 38.2 +12.1% | Decorative revenues slightly higher, driven by Southern Europe and JUB, with France markets flat. FX upside on prior year
(Europej* AdjOP 06 07 +21 0% | Higher profits in Southern Europe, with France and JUB slightly lower. FX gain on prior year
[ il [ Revenue was lower, with lower revenue in the decorative business as economic uncertainty continued to affect demand and
S 29.5 284 38% | he housing market remained sluggish and lower revenue in the automotive business affected by soft market
Americas | T T T
. Profit lower, despite an improved RMCC ratio, due to lower operating profit in the decorative business caused
e 09 08 9.5% by lower topline demand
Revenue - 456 - | Overall market demand demonstrated slight improvement across regions
AOC™ Adj OP _ 140 _ | Slightly higher overall market demand: affected by iming of operating expenses and recognition of ¥2.1 billion in PPA-related
I g depreciation of property. plant and equipment
*| Recorded ¥7.6 billion in gain on the transfer of non-current assets at the Tokyo Office; not included in adjusted operating proft  *2 Assuming that the change ofthe agent model for the trading
business in China's decorative business had been implemented in F¥2024  *3 Excludes adjustments for unrealized profit on inventory fum intersegment transactions or similar items. The total for the.
NIPSE A segment does not equal the combined totals of NIPSE A China and NIP SEAExcept China  *4 As a result of weaker E uropean market conditions, we conducted an impaimment test refiecting the
latest business envionment for Cromology Group and recorded a ¥5.5 billion goodwil impaimment loss; not included in adjusted operating profit  *S Recognized ¥7.2 billion in PPArelated expenses.
Adjusted operating profit includes ¥2.1 billion in PP A-related depreciation of property, plant and equipment, but excudes ¥2.4 billion in PP A-related inventory step-up costs and ¥2.6 billion in PPA-related
NIPPON PAINT GROUP i o it seseis 11

On page 11, | will briefly touch on the performance of our major segments, with further details
to be addressed during the Q&A session.

1. Japan: Market conditions remained soft, and volumes declined accordingly. However,
through an improved product mix, we achieved a slight increase in revenue. Adjusted
operating profit rose by approximately 18%, even excluding gains on the sale of non-
current assets, supported by an improved raw material cost contribution ratio and
disciplined SG&A control. As a result, adjusted operating profit margin improved
significantly to 13.1%.

2. NIPSEA China: Market conditions were weak across most segments, with the exception of
automotive. Nevertheless, we delivered 30% year-on-year operating profit growth in the
fourth quarter. Through rigorous cost management, we achieved nearly a 500 basis point
improvement in operating profit margin despite softer demand. Looking ahead to 2026,
while market conditions are expected to remain challenging, as noted earlier, we aim to
return to a revenue growth trajectory by leveraging our competitive strengths.

3. NIPSEA Except China: Both revenue and operating profit continued to grow, more than
offsetting the negative impact from foreign exchange movements.

4. DuluxGroup: In the Pacific region, market conditions were broadly flat. Nevertheless, we
delivered near double-digit growth in both revenue and operating profit, supported by
volume expansion, an improved product mix, small-scale acquisitions, and favorable FX
effects - demonstrating stable and consistent growth. In Europe, market conditions were
mixed. France recovered to approximately the prior year’s level, Southern Europe
remained strong, while the ETICS (External Thermal Insulation Composite System) market
at JUB was weak. Even so, aided by favorable exchange rates, we achieved growth in
both revenue and operating profit. However, in light of the deteriorating market

9



environment in Europe, we conducted an impairment test on the Cromology Group and
recorded a goodwill impairment loss of JPY 5.5 billion.

Americas: In the automotive segment, overall automobile production across the Americas
declined. In the decorative segment, housing demand softened amid persistently high long-
term interest rates. As a result, both revenue and operating profit in the Americas
decreased year on year.

AOC: AOC continued to make a strong profit contribution while maintaining very high
margins. For reference, revenue declined by 2% year on year, which we view as an early
indication that the market may be approaching a bottom. The PPA process has now been
completed. On an unadjusted basis, we recognized a total of JPY 5.1 billion in intangible
asset amortization and inventory step-up costs. In addition, JPY 2.1 billion of depreciation
on tangible fixed assets is included even in our adjusted figures; excluding this impact, the
adjusted operating profit margin would remain at approximately 35%.

10
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| 8. Major Topics (1)

| “IR DAY 2025" (held on November 26, 2025)
+ Our second IR DAY (briefing for institutional investors)
Program Speaker
Opening Remarks Yuichiro Wakatsuki, Director, Representative Executive Officer & Co-President
Joe Salley, AOC Chief Executive Officer
Bob Seidel, AQC Chief Financial Officer

AQOC's Competitive Advantage and Business Strategy

NIPSEA Group Business Strategy (NIPSEA China and Turkiye Group) | Wee Siew Kim, Director, Representative Executive Officer & Co-President
M&A Strategy Yuichiro Wakatsuki, Director, Representative Executive Officer & Co-President

For more details, induding on-demand video and presentation materials, please visit our IR website: https i/ hold

| Continued High Ratings from Major Japanese IR and Sustainability Evaluation Organizations
(announced on December 25, 2025)

* In FY2025, we once again received high ratings from three leading Japanese evaluators of IR and sustainability websites
* Pursue enhancement of both sites and promote active stakeholder engagement to build up long-term trust

Name of Evaluation organization | Award Received in 2025 [
Daiwa Investor Relations Co., Ltd. Grand Prize for 5th consecutive year (2nd place among 4,122 companies)
2025 Internet IR Award Sustainability category: Grand Prize (8th place)

BroadBand Secunty, Inc.
Gomez IR Site Ranking 2025
Gomez ESG Site Ranking 2025

IR Category: Gold Prize for 5th consecutive year (2nd place overall)
ESG category: Excellent Company

Nikko Investor Relations Co., Ltd. Overall ranking: AAA grade for 4th consecutive year
All Japanese Listed Companies' Website Ranking 2025 By-Sector ranking (Chemical): AAA grade (1st place) for 4th consecutive year
NIPPON PAINT GROUP 12
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| 8. Major Topics (2)
| Notice Regarding the Status of Acquisition of Treasury Stock (published on February 12, 2026)

+ Progress of treasury stock buyback: 72.98% (share basis), 85.69% (value basis)

Class of sharesto
(1

be acquired: Shares of common stock

Up to 35,000,000 shares
(1.5% of total number of issued shares
(excluding treasury stock))

Total number of shares to
2) e
be acquired:

o) Total amount of shares to be
acquired

(4) Period of acquisition From October 10, 2025 to February 28, 2026

Up to 30 billion yen

Market purchases on the Tokyo Stock Exchange under a discretionary

{5/ Hetodo acus ol trading agreement for the acquisition of treasury stock

Cumulative treasury stock acquired (as of January 31, 2026)
(1) Total number of shares acquired: 25,541,400 shares
(2) Total acquisition amount: ¥25,705,565,874

Further details are available in the press release at the folloving fink:
http: hold com/enlinevs release/20260212ir01/

NIPPON PAINT GROUP 13

There are three key topics to highlight.

First, as previously announced, we held our IR Day in November 2025.

Second, we continued to receive strong evaluations from external assessors of our IR and
sustainability disclosures. We sincerely appreciate the constructive feedback provided, which
continues to support the enhancement of our communications.

Third, as announced yesterday, our share buyback program is progressing steadily. While we
are naturally disappointed that our share price has been trading at relatively low levels, from a

11



buyback perspective this presents an opportunity to repurchase shares at an attractive
valuation. If the program proceeds as planned, we expect it to be largely completed by the end
of February, contributing approximately 120 basis points to year-on-year EPS growth.

This concludes the financial results portion of our presentation. | will now move on to provide an
update on our Medium-Term Strategy.

12



(@) NIPPON PAINT HOLDINGS CO, LTD.

Nippon Paint
Medium-Term Strategy Update Briefing

—Our Roadmap as Asset Assembler—

February 13, 2026

= (@) NIPPON PAINT HOLDINGS O, LTD.

| 1. Executive Summary

We remain steadfast in our Asset Assembler strategy as the engine of
unlimited organic and inorganic growth j

» Organic and inorganic initiatives remain core growth drivers and will continue to support sustained EPS compounding
through a dual-pillar approach
* We execute bolt-on acquisitions via partner companies while advancing asset assembly at the holding company

Organic revenue and profit growth power remains very strong )

*  While margin improvement was emphasized in 2025 amid challenging market conditions, our core strategy remains firmly focused on
profitable growth through sales and market-share expansion

« Partner companies continued to deliver steady growth post-acquisition, leveraging the Group platform, including brand strength

+ Organic growth, assuming the 2025 business portfolio, is targeted at +MSD revenue growth, +HSD in adjusted operating profit,
and +HSD in adjusted EPS

Remain focused on actively pursuing M&A opportunities aligned with
Maximization of Shareholder Value (MSV) /

« Focusing our capital allocation on M&A, backed by strong cash generation across our assets, unlocks the full potential of our platform

« With greater focus on capital cost, our M&A strategy is evolving from a primarily EPS-driven lens to a more holistic, ROIC-conscious
framework, supported by stricter acquisition criteria

* We target companies in markets with secular growth and competitive advantages—across management quality, margins, and cash
generation. In the near term, ample acquisition opportunities remain within the chemicals space, and will actively pursue synergies in
both bolt-on acquisitions and asset-assembly

I will begin with an executive summary.

There have been no fundamental changes to the Medium-Term Strategy originally announced
in April 2024 and subsequently updated in April 2025. Accordingly, | will focus my remarks on
the key points.

First, we remain firmly committed to our Asset Assembler strategy as the core engine driving
unlimited organic and inorganic growth.

Second, our organic growth capabilities remain robust, as demonstrated by our 2025 results
despite a challenging market environment. That said, revenue visibility is more limited than it
13



was in 2024. We are therefore adopting a slightly more cautious outlook for growth in NIPSEA
China. In addition, with AOC now integrated into our portfolio - operating primarily in the U.S.,
where near-term market conditions remain somewhat challenging - we expect a degree of
short-term dilution to our overall growth rate. As a result, we are modestly revising our medium-
term targets from 8—9% revenue growth and 10 - 12% EPS growth to mid single-digit revenue
growth and high single-digit EPS growth.

Third, with respect to inorganic growth, we will continue to pursue both bolt-on acquisitions and
asset-assembly transactions. Even following the acquisition of AOC, we have remained actively
engaged in evaluating new M&A opportunities. While we have walked away from transactions
where valuation expectations could not be aligned or where we had concerns regarding long-
term business sustainability, we believe the current environment presents a number of
attractive opportunities for disciplined buyers. In the past, we have described our M&A scope as
having “no limitations.” However, based on investor feedback that this message was overly
broad and may not resonate clearly with new investors, we have sharpened our focus. Going
forward, we will prioritize opportunities within the chemicals domain, targeting businesses
operating in resilient growth markets with clear competitive advantages and strong potential to
accelerate under our Group platform. We will pursue transactions that are EPS-accretive from
year one and capable of achieving ROIC above WACC within approximately three years. To
reiterate, M&A is not an objective in itself. We will continue to approach opportunities with strict
discipline, including with respect to valuation.
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| 2. Full-Year Historical Performance Summary
(Billion yen) FY2018-FY2025
FY2018  FY2019 FY2020 FY2021 FY2022 FY2023  FY2024  FY2025 e
(%)
S M Too e i e fer, | oo
Gross profit 2422 2756 3212 3783 4875 5761 6574 7502 17.5%
Consolidated P/L 6%  398%  A16%  379%  372%  399% 401% 423% |
Adj operating profit 86.3 95.9 925 1013 1408 181.5 199.6 2749 18.0%
Adj OP margin 137%  139%  120%  101%  108%  126%  122%  155%
Adj profit” 448 4838 486 794 1066 1353 1419 2017 24.0%
Adj EPS (yen) 279 305 303 346 454 576 60.4 86.0
EPS (yen) 283 229 25 290 338 504 536 76.7 15.3%
FY2018 FY2019  FY2020 FY2021 FY2022 FY2023 FY2024  FY2025 Fyi‘::::;?zs
(%)
83 959 25 1013 108 1815 w6 onas] ]
o = Adj organic operating profit 86.3 873 78.9 873 1326 180.3 193.2 218.9 -
Organic/Inorganic Growth ;
g g Adj operating profit from M&A™ 3 86 13.6 14.0 82 13 64 56.0 -
Adj growth rate - 111%  -36%  96%  39.0% 289%  9.9%  37.8%
Adj organic operating profit 12%  AT7%  56%  309%  28.0%  64%  97% 7.5%
contribution
AojoperatagiprEntcontiidtion 10.0%  141%  152%  81%  0.9%  35%  28.1% 11.4%
from M&A
*1 Adjusted profit attributable to owners of parent  *2 Profit from businesses acquired and consolidated vithin the last 12 months 4

This slide is carried forward from our FY2025 fourth-quarter results presentation. From 2018 to
2025, we achieved a revenue CAGR of 16% and an adjusted EPS CAGR of 17.4%. Please
note that the EPS growth shown here is calculated after adjusting for the impact of the equity
issuance in 2021, which was undertaken in connection with the full integration of our Asian joint
ventures and the acquisition of the Indonesia business. We believe these figures clearly
demonstrate our long-term growth capability through a balanced combination of organic and
inorganic expansion, and we remain committed to consistently delivering on our commitments.
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| 3. Review of Our Medium-Term Strategy (Launched in April 2024)

| Achieved strong results despite challenging markets: +6.7%" organic revenue CAGR on a comparable basis and
+10.3% adjusted EPS CAGR, with additional upside from inorganic growth

Consolidated basis Py Adjusted operating profit breakdown™ )
(Billion yen) FY2023-FY2025  FY2023-FY2025 2025 Japein Americas
FY2023 FY2024 FY2025 CAGR CAGR \3k, AOC?
(excl. AOC) (incl. AOC) 8% ‘ 199
0
59% DuluxGroup
1,4426 16387 17742 ©6.7%) 169

Operating profit 168.7 186.2 2571 11.2% 23.4%

OP i 1.7% 11.4% 14.5% - -
e s A -
Adj operating profit 1815 1996 2749 10.4% 23.1% NIPSEA Chin Except China
Adj OP margin 12.6% 12.2% 15.5%
Adj EPS (yen) 57.6 60.4 86.0 10.3% 22.2% -
023 Americas

EPS (yen) 50.4 536 ; 98% 23.3% — Japan

Organic growth continues, underpinned by the ongoing contribution and NIPSEA

steady growth of acquired businesses DuluxGroup = 7/, Except China

Our strategic initiatives, including AOC's acquisition, has structurally

strengthened our margin profile, cash generation, and portfolio mix

NIPSEA China

*1 Assuming the change ofthe agent model for the trading business in China’s decorative business had been implemented in FY2023  *2 Percentages to the total sum of segment proft  *3 10-month eamings 5

This page provides a brief review of developments since we first disclosed our Medium-Term
Strategy in April 2024.

At that time, we did not anticipate the acquisition of AOC and communicated medium-term
targets of 8-9% revenue growth and 10-12% EPS growth. Over the past two years, on an
organic basis, we delivered just under 7% revenue growth and slightly above 10% adjusted
EPS growth - broadly in line with those targets. Considering the significant political and
economic changes since April 2024, we believe this represents a strong performance. With the
addition of AOC, we achieved 11% revenue growth and 22.2% growth in adjusted EPS.
Revenue growth would have been approximately 12% assuming the change in the agent model
for China’s decorative trading business had been implemented in 2023. Compared with 2023,
our margins and cash generation have improved, and our overall business portfolio has
become more balanced.
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| 4. Organic Growth (Summary)
Even in a challenging market, we met our profit targets through operational excellence, and
will continue to drive strong growth

0 Market environment

+ Compared with April 2024, when we announced our Medium-Term Strategy, the global economy has generally weakened, with GDP growth
slowing in advanced countries; the paint market tends to track GDP to some extent

° Our performa NCEe (vs. Medium-Term Strategy targets announced in April 2024) /‘

+ Solid growth delivered over the 3-year period (2023-2025), with revenue CAGR of +11% and adjusted operating profit CAGR of +23%

+ Organic growth was supported by leveraging the strength of the Group platform across regions, resulting in revenue CAGR of +6.7% on a
comparable basis'' and adjusted operating profit CAGR of +10%, thereby meeting initial profit targets
By region, NIPSEA Except China recorded strong performance with adjusted operating profit CAGR of +21%, while NIPSEA China,
DuluxGroup, and Japan each delivered steady growth of +6% CAGR

° Updates on Medium-Term Strategy targets

* Medium-term consolidated CAGR targets (based on the 2025 business portfolio) are set at +MSD for revenue, +HSD for adjusted
operating profit, and +HSD for adjusted EPS

* By region and business: profit CAGR is expected to range from +MSD to +DD, with initiatives aimed at driving revenue growth and margin
improvement through region-focused strategies

° Our perspectives on the China business and AOC )

+ NIPSEA China and AOC have maintained their advantages despite a challenging market environment and remain key growth drivers

*1 Assuming the change of the agent mode! for the trading business in China’s decorative business had been implemented in FY2023 6

Next, let me provide a summary of our organic growth outlook.

As we have consistently emphasized, the paint and coatings industry - particularly decorative
paints - benefits from structurally resilient demand. Over the long term, demand expands
steadily, supported by population growth, urbanization, and rising living standards. At the same
time, it remains influenced by broader macroeconomic conditions. In light of the current
environment, we believe it is prudent to adopt a measured and appropriately cautious set of
assumptions.

Against this backdrop, as mentioned earlier, we delivered very strong organic growth, even
excluding the consolidation impact of AOC. This continued organic expansion and solid cash
generation provide a robust foundation from which we can pursue further growth.

With respect to our medium-term targets, based on our current portfolio, we are aiming for mid
single-digit revenue growth and high single-digit growth in adjusted EPS. That said, internally,

we remain focused on achieving double-digit growth.

Finally, as we emphasized at IR Day, both our China business and AOC continue to represent
compelling growth platforms, and our conviction in their long-term potential remains unchanged.
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| 4. Organic Growth: 2024 Guidance, 2023-2025 Results, and Current Forecast

Our Medium-Term Growth

2024 guidance V 2023-2025 I Current guidance
(in LCY) Results (in LCY)

Segment : | .
Revenue OP margin Revenue Adjusted OP aseio Revenue Adjusted OP Ad]:;tfg?nop

CAGR (vs 2023)"1 CAGR CAGR ’&Eggg; CAGR CAGR (ve 2095)"

Japan +0~5% (2023,,9 5%) +1.0% +6.3% 10.7% +LSD +MSD Vd

= -1.3%

NIPSEA China c+10% e ol e +5.9% 14.7% +MSD +MSD =
ZL?iEA Except|  {5~o0% B +20.1% +20.7% 19.6% +HSD +HSD -
DuluxGroup c.+5% (2023:,9.6% ) +6.0% +6.1% 11.1% +MSD +DD 1
AOC . : : : 34.1% +MSD +MSD »

"1 242%, 7 +1%~20%, —: -1%~+19%, N 1-1%~-206, | S-2% 2 Assuming the change ofthe agent model for the trading business in China’s decorative business had been implemented in FY2023
*3 10-month eamings

This page compares our actual results for 2023-2025 with the assumptions we outlined in
2024, along with the outlook discussed earlier.

Japan: Operating margin improved broadly in line with our guidance, rising from 9.5% in 2023
to 10.7% in 2025 on an adjusted basis.

NIPSEA China: As mentioned, market conditions remained challenging, and our margin-first
approach is clearly reflected in the results. Adjusted operating profit CAGR was 5.9%,
somewhat below our original expectations. However, this shortfall was more than offset by the
strong performance of NIPSEA Except China.

DuluxGroup: Performance has been broadly in line with our guidance. Looking ahead, a key
factor will be the extent to which the recovery in Europe - particularly in France - continues.
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| 4. Organic Growth: Our Perspective on the China Business

| Areturn to growth driven by “Premiumization x Servitization x Application Mix Shift’

Outlook for 2026: TUC - High single-digit growth; TUB - Positive growth

s

I Growth Drivers |

1. Sustain premiumization 2. Tier 3-6 penetration: 3. D2F (Direct2Front): Shift from residential focus to
through brand investment County Distributor x ASP* model Streamline delivery and new business avenues
installation

Gradually increase proportion of

Enhance Trend Color communication / Magic

Paint awareness (via key digital platforms) Fhld direct seryice to peinters AcceIerat(e[)gn;]er;o-deli\:ery)lead time non-res.i—t‘lfjia!.s:z‘c—tzwjfzer 50%
order system, -
== 3
= = -
: P o - | =
Integrated product-and- et Damag oA CEM by gy E N
service solutions (e.g. - - - e f ‘} Focus areas: Commercial housing, industrial clean-
*Decoration Soluiovn'vi o, <, ERly <FR. o d oo room and high-end manufacturing, urban investment
e In Shanghai, 70% orders distributed by D2F, with / general contractors (repainting) and municipal
e on remaining 30% distributed by factory infrastructure and heavy industry (one-stop solution)

| Market Environment: Continued softness expected, outlook remains subdued I

* Application Service Partner 8

With respect to NIPSEA China, Wee Siew Kim provided a detailed update at IR Day, so | will
not repeat those points here. In summary, we are assuming that market conditions will remain
soft; however, we intend to pursue growth more proactively. For 2026, we are targeting high
single-digit revenue growth for TUC. That said, as shown on the previous page, for NIPSEA
China overall, we consider mid single-digit revenue growth to be a realistic medium-term
assumption. At the same time, we will continue refining our local initiatives with the aim of
outperforming that level.

As we have consistently stated, China is an exceptionally dynamic market. We believe we are
uniquely positioned, supported by strong brands, scale advantages, IT-driven capabilities, and
our ability to develop new operating models across Tier 3 to Tier 6 cities. Should the market
recover - something we are not currently factoring into our assumptions - we believe we will be
among the best positioned to capture the upside.
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| 5. Inorganic Growth (Summary)

| Continue to pursue acquisitions of good assets, supported by strong organically generated cash flow

° M&A market environment

* Amid heightened macroeconomic uncertainty, valuation multiples have generally moderated, creating a potentially favorable environment for
acquiring good assets at reasonable valuations
* Globally, discussions and consideration of M&A transactions are showing signs of increased activity

Q Our track record

« With the exception of Cromology, acquired companies have generally delivered growth, with ROIC showing an improving trend
+ AOC delivered the expected EPS contribution and strong cash generation from the first year following acquisition

° Our strengths )
+ Discerning eye to identify good acquisition targets + Autonomy with accountability
* Maintaining and enhancing the motivation of talent joining our Group  + Leverage low funding cost benefits

° Our acquisition criteria and targets

Markets with a solid growth outlook

Companies with competitive advantages, including management quality, margins, and cash generation

Companies expected to be EPS accretive from Year 1 and valuations structured to achieve ROIC exceeding WACC within three years
Bolt-on acquisitions prioritize synergies; asset assembly pursues them but does not justify elevated valuations

.
.
.
.

Next, let me turn to inorganic growth and M&A.

From a market perspective, amid ongoing macroeconomic uncertainty and a broad reset in
valuation multiples, we believe the current M&A environment presents attractive opportunities
for disciplined buyers. In fact, we are seeing deal-related discussions becoming increasingly
active.

At the same time, our track record remains solid. AOC has already made a meaningful
contribution, and as | will demonstrate on the following pages, the businesses we have
acquired over the years have continued to grow and steadily enhance their returns.

Our advantage in accessing low-cost funding remains intact. That said, as interest rates have
risen, our sensitivity to risk has naturally increased, leading us to take a more cautious stance.
Even under current funding conditions, however, we believe there remain ample acquisition
opportunities that can be pursued without compromising our financial soundness.

Our acquisition criteria and target profile are as outlined earlier. | would also like to address a
point raised in investor feedback: we are by no means disregarding ROIC. On the contrary, as
our valuation has moderated, our focus on ROIC has become even more disciplined, and we
have correspondingly tightened our acquisition standards. At the same time, we do not intend
to become overly ROIC-centric in a way that constrains our growth ambition. We believe the
appropriate course is to maintain a well-balanced approach between financial discipline and
long-term value creation.
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| 5. Inorganic Growth: Our M&A Track Record (1)

Historical adjusted EPS compounding )
60.4
454 r_
346 — ~
: == - . B
 28.3] — 285 290
I
2018 2019 2020 2021 4 2022 2023 2024

Total number of shares issued: 2,370,512,215 shares

* Japan Group, automotive (Americas, Asia, Europe), overseas marine, Dunn-Edwards, NIP SEA business (51% ownership)

bu:
3%
)
iness
49% additional acquisition
(2021)

(@) NIPPON PAINT HOLDINGS CO, LTD.

| Successfully and substantially compounded EPS since 2018 by driving organic and inorganic growth

Adjusted EPS
CAGR +17.4%

Unadjusted EPS

W AoC

W Aina2024)

W DGL(Europe)
-Cromology(2022)
-JUB(2022)
-NPT(2023)

European automotive
siness

M NPI-BNPA(2024)
Betek Boya(2019)

M DGL(Padific)
DuluxG roup(2019)

M PT Nipsea(2021)
Vital Technical2021)

W NIPSEA busine:

W Existing businesses’
(as0f2018)

2025

This page presents an updated overview of our EPS compounding track record, which we have

highlighted on several occasions.

To ensure there is no misunderstanding, let me clarify this point once again. In 2021, our share
count increased by 46% following the full integration of our Asian joint ventures and the
acquisition of the Indonesia business. As a result, the EPS contribution from our existing
businesses may have appeared to decline temporarily due to the higher share base. However,
on a total basis, EPS increased, as the earnings contribution from the newly integrated

businesses more than compensated for the dilution effect.
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| 5. Inorganic Growth: Our M&A Track Record (2)

Capital efficiency of acquired companies is increasing each year; AOC’s ROIC (goodwill and intangible assets
included) exceeded 7% starting in Year 1

ROIC of major acquired assets )

Including goodwill and intangible assets Excluding goodwill and intangible assets
*In Japanese yen *In Japanese yen
Percentagesin Percentages in
parentheses are in parentheses arein
local currencies 2020 2021 2022 2023 2024 2025 local currencies 2020 2021 2022 2023 2024 2025
3 3 5 3 0 P
DGL (Pacific) 3.7% 4.4% 5.6% 5.8% 7.0% 72% DGL (Paciic) 524%  401%  329%  342%  416%  423%
(34%)  (36%)  (45%)  (46%)  (5.1%)  (5.5%) (325%)  (231%)  (28.6%)  (29.3%)  (327%)  (34.7%)
. 7.4% 9.9% 79%  118%  164%  184% Sy 219%  273%  190%  293%  383%  458%
Petcktove (91%)  (14.9%)  (20.7%)  (457%)  (681%)  (94.3%) i (208%) (338%) (47.5%) (1041%) (1551%) (2146%)
; 5 38% 5.3% 6.6% 71% 72% emp— - 347%  502%  622%  684%  681%
El Nipeea - (36%)  (44%)  (52%)  (54%)  (5.8%) : - (340%)  (418%)  (49.0%)  (513%)  (55.1%)
25% 2.9% 2.8% 21% c i - - 503% 353% 31.0% 239%
Cromology ©23%)  (25%)  (22%)  (16%) b - - (491%)  (313%)  (287%)  (223%)
s = o i 57% 6.6% 7.8% JUB 12 SDA, 15 106 174° o
o o = (5.7%) (6.2%) (6.3%) - - - (124%)  (143%) (14.4%)
- - - - 5 7.2% - - - 5 - T43%
AOC AOC
2 2 = S - (12%) 2 = = 2 - (14.9%)

* Assumptions for preparation:
+The ROIC for DGpL acific), Betek Boya, and JUB excludes Year1 as these companies were acquired during the fiscal year and starts from Year 2. PT Nipsea and Cromology, acquired at the beginning ofthe fiscal year, are included from Year 1
None ofthese companies incurred any acquisttion-related co: r
'EGCL‘ (gaﬂﬁc) IFI-M ?1 &202& the DuluxGroup figures reﬂen (he cnnsnlldﬂled total excluding Crummogy and JUB. From 2024 onward, the figures reflect DGL (Pacific) only. For 2022, the figures exclude acquisition-related costs for Cromology and JUB
induding small-scale acquistions)

:Betek Bova: Goodul dedyced rom the does not reflect a under Y After-tax operating proft, the numerator, is shown after applying hyperinfationary accounting
+EorA0C, a 12-m forma value is used. Inventory Step-up is exd
O CarpGIate Tax e Boteh Boya base i Staluibry Srechvedax mia o1 55% due to abnomnal coporate tax rates due to hyp Y Forother (PT Nipsea, DGL (Pacific), Cromology, and JUB), the average effective tax
rate over the past thre€ years is appiied uniformly across all years 1

This page provides an updated overview of ROIC trends by asset, which we also presented at
our IR Day. We disclose ROIC on two bases: including goodwill and intangible assets, and
excluding them. Please keep the following three points in mind:

1. ROIC for each asset has improved steadily since acquisition. This reflects not only our
disciplined approach to identifying high-quality targets, but also the effectiveness of our
management model, which emphasizes autonomy and accountability. In addition,
synergies are being realized in practice - both tangible and intangible - further supporting
performance improvement.

2. The purchase consideration we pay in acquisitions includes goodwill and intangible assets,
and therefore these elements cannot be disregarded. That said, we believe the data clearly
demonstrates that our acquisitions have consistently focused on asset-light, high-return
businesses.

3.  We are sometimes compared with peers based solely on a company-wide ROIC
benchmark. However, companies that actively pursue M&A and those that do not typically
have fundamentally different asset compositions and growth profiles. While some investors
attempt to adjust for these differences, we believe that an overly ROIC-centric evaluation,
as mentioned earlier, can overlook the distinctive strengths and value-creation model that
set us apart.
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| 6. Our Approach to Capital Allocation (1)

1 Our strong growth engine-driven by both organic and inorganic initiatives-underpins substantial upside
in EPS growth and PER expansion

Adjusted EPS track record /

400

300

[
CAGR =Organic +HSD + Inorganic -
200 |
- W OurEPS
- [ Organic EPS grovih
2018-2025E [ InorganicEPS growth
CAGR+17.4% _, 860 -
100 5
. mmnmnnl R H

Short Medium

2018 2019 2020 2021 2022 2023 2024 2025 e s

* Adjusted for hyperinfationary accounting, gains on transfer of fixed assets at Office, AOC’ lated PPA expenses, etc. 12

This slide revisits a key message from our IR Day. The significant capital generated through
organic EPS growth will be reinvested into M&A that advances our goal of Maximization of
Shareholder Value (MSV), thereby enabling us to sustain strong growth.

What is essential is that investors recognize the credibility and repeatability of this growth

model- both organically and inorganically. We remain committed to further strengthening our
track record in the years ahead.
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| 6. Our Approach to Capital Allocation (2)
We will continue active M&A investment, seizing opportunities aligned with MSV with
financial disciplines maintained
Pro-forma leverage ) Cash allocation )

40X aaaaaaa— e o ———————— N
35xy o4 sax debdequy) investment |

1

I

3.0x 1 29X :

- Active M&A activities !

25x 1 - Repay debtsifno M&A !
occurs, to prepare for the 1

20 2.2x next acquisition opportunity |
.0x + i I
1.9x 1

1.5x I
Year-end 2025: ]

Average remaining maturity c.4.7 years; . 5 o :
1.0x § average interest rate ¢.1.2% (pre-tax); ! h o E,aglrl lt;nui(;:) datoi;;-.n(:;esfgmosfe:
the fixe/variable ratio is 50:50 | Yy g a s
N [ [ coUc) S ‘
0.5x r T T T T ] « Aprogressive dividend policy,
End 2021 End 2022 End 2023 End 2024 End 2025 End 2026 hold taking a comprehensive view
olaer of performance trends and

Results Forecast returns investment opportunities, etc.

= Pre-acquisition Net Debt/EBITDA Post-acquisition Net Debt/EBITDA? * Idr}(l:\lr:ﬁseea.l!—nslr%tshé%:‘hM&A.

*1 Assuming no additional acquisitions  *2 Exdluding one-offitems. 13

Our financial discipline remains firmly intact. We will continue to pursue growth while
maintaining prudent financial management, guided by a net debt-to-EBITDA ratio of no more
than 4.0x and a D/E ratio of no more than 1.0x. As of the end of 2025, our net debt-to-EBITDA
stood at 2.9x, even after executing a meaningful level of share buybacks - an outcome that
exceeded our expectations. Based on our current projections, we anticipate leverage will
decline by approximately 0.5x in 2026. As noted at IR Day and reiterated today, we continue to
actively evaluate potential M&A opportunities, and we believe our current financial position
provides ample capacity to proceed when appropriate.
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| 7. In Summary

| Sustainable EPS compounding shall enhance PER, achieving MSV over the long term

Asset Assembler model )

inorganit Organic

EPS growth through
EPS compounding autonomous and
through M&A decentralized
management

Acceleration of EPS compounding with Consolidated CAGR (medium-term)

active pursuit of M&A opportunities X based on 2025 business portfolio
We target companies in markets with a solid growth outlook and clear : ﬁ;{]esrt]::‘og:rsagng profit: +HSD
competitive advantages (e.g., management, margins, cash flow) . Adjusted EPS: +HSD

Nippon Paint’s pursuit of MSV continues...

Finally, our commitment to MSV remains unwavering. We believe that few companies express
MSV as clearly and unequivocally as their core mission. More importantly, MSV is deeply
embedded throughout our organization, guiding our decision-making and execution. We remain
fully committed to delivering sustainable results in line with that principle.

Thank you for your attention.
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