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July 16, 2026

Nippon Paint Holdings Co., Ltd.

Investor Relations

The forward-looking statements in this document are based on information available at the time of preparation and involve inherent risks and uncertainties. Accordingly, the actual results and 

performance of Nippon Paint Holdings Co., Ltd. and Nippon Paint Group may differ significantly from the forward-looking statements. Please be advised that Nippon Paint Holdings Co., Ltd. and 

information providers shall not be responsible for any damage suffered by any person relying on any information contained herein.

Integrated Report 2026 Online Briefing
―Reassessing the Appeal of the MSV Journey 

Through Dialogue with Investors—
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Objectives of Today’s Briefing

1. Highlight the sections of the Integrated Report 2026 that merit 

particular attention, enabling investors to review the Report more 

efficiently and gain a clearer understanding of its key messages

2. Engage investors in dialogue on our distinctive business model, 

management structure, competitive advantages, business strategy, 

and sustainability initiatives, and apply the insights gained to 

strengthen future management and IR activities
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Editorial Policy/Overall Structure

1. Reassessing the appeal of the MSV Journey through dialogue with investors
It reflects investor feedback and questions raised through ongoing dialogue, 

including themes such as earnings quality, asset efficiency, share liquidity, and 

acquisition discipline

2. The Report carefully curates the key information needed to convey our 

identity as an Asset Assembler
The Report focuses on the information most essential to clearly conveying our intrinsic 

strengths as an Asset Assembler, including adjusted profit/EPS and RNOA (Return on 

Net Operating Assets), to support more substantive dialogue

3. Close collaboration with management and the Board
All Board members, including Co-Presidents Wakatsuki and Wee and Board Chair 

Nakamura, were actively involved through multiple meetings during both the planning 

and production stages

→ Integrated Report P01/P04

Inspired by representative questions raised by investors, the Report was planned, 

structured, and produced in close collaboration with management and the Board
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Key Improvements and Changes

Analyze the gap between our performance and share valuation, and enhance disclosure on 

autonomous and decentralized management as well as concrete M&A case studies and track record

Key areas of focus Key improvements and changes

1. Sharper investor focus 

and disclosure that 

squarely addresses 

the valuation gap

・In the Leadership Roundtable, discuss the factors behind our subdued share price and valuation 

from multiple angles

・Analyze correlations between our share price as a “defensive growth” stock and multiple indicators

・Present adjusted operating profit, adjusted EPS, and RNOA (Return on Net Operating Assets) to 

highlight our underlying earnings power

・Strengthen IR disclosure and initiatives reflecting investor feedback to improve valuation

2. Asset Assembler

model (autonomous

and decentralized 

management + M&A): 

features and 

advantages

・Introduce the features of the “Compounder” model, which is similar to our model

・Explore, in a dialogue format, NIPSEA China’s ability to drive self-transformation and

its 10-Year management philosophy

・Explain Betek Boya’s growth and evolution, as well as AOC’s competitive advantage and future growth potential

・Explain examples of the Board’s initiatives in the “Governance Highlights” and “Major Board Discussions on 

Key Strategies” sections 

・Introduce collaboration within the Group, including examples related to LCA and emissions reduction 

contribution volumes

3. Volume reduction and 

stronger linkage with 

our website

・Condense the Report by rigorously selecting information that truly enhances investor understanding, 

while keeping the length manageable for investors, reducing it from 100 pages to 92 pages

・Expand web content that highlights on-the-ground problem-solving and the passions and 

aspirations of employees on the front lines
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2023 edition 2024 edition 2025 edition 2026 edition

Format Vertical
Horizontal

(interactive)

Horizontal

(interactive)

Horizontal

(interactive)

Theme Pursuit of uniqueness Selective focus on information Sharpened investor focus Confrontation/Elevating investor dialogue

Total pages 136 100 100 92

Publication 

timing
End of September End of July End of June End of June

Key 

enhance-

ments

(Structure)

・Revamp information 

disclosure structure

(Content)

・Add a new section “Stock-

Price Conscious 

Management”

・Analyze “The Impact of 

China’s Macroeconomic Data 

on the Earnings of Nippon 

Paint Group”

・Introduce M&A success case 

(DuluxGroup), and more

(Structure)

・Revamp the Report into a 100-page horizontal 

format

・Promote the the allocation of information across 

disclosure channels by moving suitable standard 

content to our website and issuing the Asset 

Management Report as a separate booklet

・Release the Medium-Term Strategy

(Content)

・Our Platform That Underpins Autonomous and 

Decentralized Management

・Examples of collaboration across the Group

・Our strategy for maximizing PER,  and more

(Structure)

・Add an Executive Summary to key management 

content

・Expand website content highlighting the on-the-

ground efforts of front-line employees

(Content)

・Why Invest in Nippon Paint?

・Autonomous and Decentralized Management

・Three Key Investor Questions About Our Asset 

Assembler Model

・Governance Discussions (Dialogue with a global 

institutional investor)

・Joining Nippon Paint Group Unlocks Growth and 

Opportunity 

・Driving Employee Engagement Across the Japan 

Group, and more

(Structure)

・Condense the Report to 92 pages

・Strengthen linkage with our website

(Content)

・Add the “Leadership Dialogue” section

・Expand content on “Stock-Price Conscious 

Management”

・Add the “Leadership at the Forefront of the MSV 

Journey”

・“What are Acquisition-Driven Compounders?”

・Enhance the track record in the “M&A Strategy” 

section

・Leadership Dialogue: NIPSEA China

・Major Board Discussions on Key Strategies, and 

more

Evolution and Enhancement of the Integrated Report

While strengthening links with our website and other channels, we are progressively streamlining 

the Report and deepening content that enhances investor understanding each year
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1. Sharpened Investor Focus and Disclosure 

That Squarely Addresses the Valuation Gap
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Why Invest in Nippon Paint? → Integrated Report P05

Redefined our investment appeal as an Asset Assembler, highlighting our replicable growth model, 

highly experienced management and execution team, and strong execution capabilities 

driven by autonomous and decentralized management
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Leadership Roundtable → Integrated Report P07

Based on our engagement with capital markets in 2025, this roundtable clarifies 

key management priorities facing the Company and actions required to address them

Advancing the MSV Journey and the Path Forward 
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Message from Co-President Wakatsuki

Delivering Sustainable EPS Growth and PER Expansion 

Through Disciplined Capital Allocation and Integrity

Executive Summary

→ Integrated Report P20

Articulates our corporate culture and management approach centered on MSV as the sole decision-making 

criterion, enhanced acquisition discipline, and our commitment to presenting our track record to improve PER

1. A corporate culture grounded in Integrity is what enables MSV to serve as our sole basis for judgment. Management’s 

responsibility is to ensure that the MSV Journey advances step by step in a deliberate and consistent manner.

2. The most reliable way to strengthen investor conviction is through the consistent delivery of results and clear accountability. 

This, in turn, elevates expectations for the MSV Journey and supports sustained improvement in PER.

3. The essence of the Asset Assembler model lies in enabling strong partner companies to create value with greater 

autonomy and systematically redeploying the cash they generate into the next opportunity for growth.

4. By engaging our partner companies in the spirit of “What can we do for you?”, we reinforce their inherent strengths and 

translate those strengths into the realization of MSV.

5. We have shifted more decisively toward acquisitions that place greater emphasis on capital efficiency, become more 

selective in the opportunities we pursue, and will make no compromise where risk and return are not appropriately aligned. 

This disciplined approach will further strengthen the certainty of the MSV Journey

6. We will demonstrate through our track record, rather than words, that the MSV journey is equally compelling to investors
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Message from Co-President Wee

Driving Sustainable EPS Growth by Enhancing Earnings Quality 

Through People and Systems

Executive Summary

→ Integrated Report P23

Achieve safe and sustainable EPS growth through high-quality earnings supported by people and systems, 

a balance between decentralization and collaboration, and the twin engines of organic and inorganic growth

1. Our enduring strength lies in the combination of trust in people and systems that inspire trust. By empowering high-quality 

management teams with autonomy and resources under the shared purpose of MSV, we reinforce a resilient platform for 

safe and sustainable EPS growth.

2. The true significance of the AOC acquisition lay in bringing into the Group an exceptional management team and well 

established business systems with a proven record of consistent performance.

3. Growth potential is shaped not only by market conditions, but by the ambition and judgment of our people on the ground — 

their ability to identify opportunities and act decisively.

4. NIPSEA China is well positioned to grow alongside its customers, supported by established relationships in China, 

technology capabilities spanning Japan, Europe, and China, and access to the Group’s global operating footprint.

5. Knowledge is shared across the Group not only in times of challenge, but also in the normal course of business, across 

areas such as raw material procurement, pricing strategy, cost management, digitalization, and the expansion of SAF.

6. Looking ahead, we will continue to build safe and sustainable EPS growth through both organic and inorganic initiatives, 

underpinned by strong people, robust systems, and a management system that balances decentralization with collaboration.
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To Our Shareholders and Investors

1. MSV is our sole mission that anchors the core values and decision-making principles of both the Board of 

Directors and the executive team, and every agenda item brought before the Board is thoroughly examined 

and resolved based on MSV.

2. The Co-President setup is remarkably effective, allowing speedy and effective decision making and 

execution across the organization.

3. The interests of the majority shareholder and minority shareholders are completely aligned in the pursuit of 

the maximization of long-term value, and the funding capability of a public listed company combined with 

the strength of a private shareholder has created a more potent growth engine.

4. If an acquisition opportunity calls for equity financing, I have no qualms about the dilution of Wuthelam’s 

stake, as long as the transaction is significantly EPS accretive. As the Company’s majority shareholder, 

Wuthelam will strongly support it.

5. I will persevere on the path of pursuit of further Low Risk, High Accretion acquisitions that match the calibre 

of the AOC transaction.

Message from Chairman → Integrated Report P26

Chairman Goh, who is also our majority shareholder, shares his current thinking and 

reaffirms how he intends to contribute to our Group
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Stock-Price Conscious Management → Integrated Report P12

While our shares have a defensive growth profile and are relatively resilient to market conditions, that valuation is 

not yet fully reflected in the share price; we therefore analyze the drivers from historical and correlation perspectives
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What Are Acquisition-Driven Compounders? → Integrated Report P31

As a model similar to our “Asset Assembler” model, 

explain the globally recognized “compounder” model

Due to copyright restrictions, the image cannot be shown
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Our Finance Strategy Presented by Co-President Wakatsuki → Integrated Report P38

Present our approach to ROIC, the quality of our business as reflected in high RNOA (high asset 

efficiency) and a low sales-to-capital-expenditure ratio (cash generation), and our capital allocation policy

Capital Allocation Centered on M&A to Maximize EPS

Executive Summary

1. ROIC is one of our key financial metrics, and the capital efficiency of 
both acquired and existing businesses has been improving year by year

2. With M&A as a cornerstone of our growth strategy and ROIC being 
affected by goodwill recognized in acquisition, an approach overly 
focused on ROIC does not align with MSV

3. High RNOA, reflecting superior asset efficiency, and a low capital 
expenditure-to-sales, demonstrating strong cash generation, are clear 
indicators of high business quality

4. Our capital allocation policy prioritizes growth oriented investments 
(M&A), and we have adopted a progressive dividend policy

5. Share buybacks are undertaken as a capital allocation decision when 
our share price is undervalued and earnings are robust, with a clear 
focus on EPS growth. They are fully compatible with M&A and maintain 
our Asset Assembler model

ROIC of major acquired assets
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Major Board Discussions on Key Strategies/Discussions by the Board of Directors
→ Integrated Report P57/P58

In addition to Board discussions on key strategies, including sustainability, 

share selected discussions actually held at Board meetings



16

2. Asset Assembler Model (Autonomous 

and Decentralized Management + M&A):   

Features and Advantages
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Leadership Dialogue: NIPSEA China → Integrated Report P43

Growing Against the Headwinds: Disciplined “Share X Margin” 
Execution to Deliver Profitable Growth

In China, where market structure is undergoing major change, explore in a dialogue format 

NIPSEA China’s capacity for self-transformation and its 10-year management philosophy
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Türkiye Group Business Strategy (Case Study) → Integrated Report P47

Analyze the business strategy driving Betek Boya’s accelerated growth 

in Türkiye and overseas since joining our Group in 2019
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AOC’s Business Strategy (Case Study) → Integrated Report P49

Analyze how AOC, which joined our Group in 2025, 

leverages its competitive advantages and charts a path to sustainable growth
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M&A Strategy → Integrated Report P41

Introduce the strategic position of our M&A strategy, along with our acquisition criteria and 

strengths, and our M&A track record using key figures and case studies
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Human Resource Strategy/Natural Capital Strategy/R&D Strategy

→ Integrated Report P81/P85/P87

Introduce examples of AI adoption in the 

human capital area across each PCG

New content highlighting our progress toward medium-term 
GHG emission reduction targets, including each PCG’s 2025 

reduction rate versus the base year

New content highlighting 

collaboration among 

PCGs, including 

examples related to LCA 

and emissions reduction 

contribution volumes
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Initiatives to Enhance Employee Engagement → Integrated Report P83

Highlight analysis of the Japan Group employee engagement survey results and 

progress since last year in addressing identified challenges
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3. Volume Reduction and 

Stronger Linkage with Our Website
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Information Disclosure Structure → Integrated Report P04

While streamlining the Report to deepen investor understanding and reduce it 
from 100 pages to 92 pages, showcase frontline employees, their voices and 
firsthand perspectives, and concrete sustainability initiatives on our website
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Expand Website Content That Brings Out the Firsthand Perspectives of Employees on the Ground ①

Concrete sustainability initiatives

Continuously publish development stories and concrete sustainability initiatives throughout 

the year, highlighting on-the-ground problem-solving and the commitment of people involved

Examples of maximizing EPS and PER through community 

revitalization and human capital strategies

How heat-shield coatings help balance industrial growth 

and environmental responsibility in India

Media coverage 

featuring on-the-

ground initiatives
(only available in Japanese) 

https://www.nipponpaint-holdings.com/company/media/index.html
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Expand Website Content That Brings Out the Firsthand Perspectives of Employees on the Ground ②

Continuously publish development stories and concrete sustainability initiatives throughout 

the year, highlighting on-the-ground problem-solving and the commitment of people involved

Frontline employees, their voices and first-hand 
perspectives (development stories) https://www.nipponpaint-holdings.com/en/company/story/
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Enhancement of Data Disclosure ①

Enhance data disclosure in response to investor needs, 

including the number of paint stores, CCM installations, and historical data

→ Integrated report P38/P42/P47/P52/P55
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Enhancement of Data Disclosure ②

*Not yet disclosed

at the time of investor briefing

• The online edition of the Integrated Report will be published at the end of July 2026 

• This edition will complement the PDF version and supports AIO (AI search optimization), which is 

becoming increasingly important
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Enhancement of Data Disclosure ③

• Reference material for investors seeking a basic understanding of our Group

• Includes an overview of each asset company, such as market share and 

revenue, our inorganic growth track record, and various market data

Investor Book

• Reference material for investors seeking a deeper 

understanding of our assets

• Brings together each asset company’s financial and non-

financial performance, medium-term growth strategy, and 

competitive advantages in one place

Asset Management Report
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