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| Overview of Nippon Paint Holdings

| Established presence as the No. 1 paint company in Asia
’ 8 8 ’ Establishment of Nippon Paint
W Japan's first and largest paint company with a 140-year history

pr 692b Revenue (FY2019)
” m Strong growth through high growth in Asia and expansion through M&A

Market Capitalization
Top 700 m 70th to 100th place in the domestic market capitalization ranking
m Market capitalization of ¥1.5 trillion to ¥2 trillion

Consolidated Number of Employees (as of end 2019)

Oyer 25' 000 m A global company with more than 3,000 employees in Japan and more than

22,000 in overseas

29 Geographical Vieron Paint s Giobal Network

. W Strong global presence centered around Asia
Locaflons B Recent expansion of business to other regions driven by M&A activities

Revenue from Overseas
m Over 70% of revenue is generated from overseas, with global expansion
0 Vef 7 0% being further accelerated through the acquisition of DuluxGroup (Oceania)
and Betek Boya (Turkey) in FY2019

NIPPON PAINT HOLDINGS GROUP 1
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I Y Y
| Our History

| Fusion of Nlppon Paint's 140-year history and Wuthelam's Asian business platform
2014
' Migration to a Holdings Company

Structure and the Consolidation of

— Asian JVs
1881 1927 2015
Establishment of Renamed as “Nippon Paint Co., Ltd." 1975 Separation of operating
predecessor “Komyosha” 1931 Entry into U.S. Market companies by lines of business
I Headquarters moved to Osaka I
“!ﬂgew» ' ) ( _ I ) v { -
/1967-84 I

Construction of factories across
Japan to expand domestic
production

NIPPON PAINT HOLDINGS ‘

1898
Nippon Pamt Manufacturlng

Co., Ltd. established

DuluxGroup
Wi - RorLie Selmmgn ‘g

21 1062
1949 gl Partnership with NIPSEA for expansion o ) 2016-19
- S of distribution channel in Asia, i ol
Wuthelam founded i Eaurﬁ:rzl olf’ tlﬁg :lllgggf\ I;Zsiseass Entry into China Market | Globalization
| \_through M&A

Wuthelam I_

/1967-94

and Malaysia

Active expansion in ASEAN region, starting with Thailand

NIPPON PAINT HOLDINGS GROUP
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| Historical Market Capitalization and Revenues

I Share price rose by nearly 15 times over the past 10 years

Left : —TOPIX ——Stock Price
(Stock Price: JPY(1)

7,000

Right :

Domestic Revenue

2015/4

« Restructuring of the domestic business through spin-off of

((@)) NIPPON PAINT HOLDINGS CO.LTD.

Overseas Revenue

2019/9
Appointment

of Masaaki Tanaka as the

President & CEO

(Revenue: JPY bn)
- 900

2009/4 lines of business into individual operating companies
+ Appointment of Keniji + Appointment of Tetsushi Tado as Representative Director and 2019/2 . .
Sakai as President Appointment of Masaaki Tanaka as the L 800 Nippon Paint
6,000 - ggprisenta(tjiv: dont 2014/10 Chairman and Representative Director
. Commonaed ridter Shifted to a holding company 2016/12 692.0 5180
management plan, structure Announced 623.0 700
5,000 { “Survival Challenge” 2014/2 E‘éalua'f("gm(‘u‘g) Dunn- 605.3
Announcement of Asian - 600
JVs consolidation 535.7 .
4,000 - 2013/1 4702 - 500
Received proposal on | 500.4
follow-on investment .
3.000 - from Wuthelam 429.3 444.9 - 400
' 260 2019/4
260.6 -3 429 Afnrll)mlmc(eid the (a:quisiltic;ns 300
. . of DuluxGroup (Australia r
2000 1 2165 2274 2223 2334 2 3615 [2018/1 and Betek Boya (Turkey)
. 73.4 " | Proposal by Wuthelam Group L
43.8 53.7 49.9 S to increase the number of 200 TOPIX
1,000 - 172.7 173.7 172.3 174.5 outside directors 1,703
J B 100 @
\ 4
187.5 187.2 174.3 127.9 175.9 178.1 182.6
2008/4~ 201073 ' 2011/3  2012/3 2013/3 2014/3 2015/3 2016/3 2016/122 2017/12 2018/129 2019/12
CEO 2009/4/1-2015/3/31 2015/4/1-2019/12/31 2020/1/1-
Keniji Sakai Tetsushi Tado Masaaki Tanaka

(1) Normalized TOPIX based on the share price of Nippon Paint as of April 1, 2009
(2) Account closing month was changed to December from FY2016,/12. Revenue is based on 9 months from April. 2016 to December. 2016
(3) Figures after FY2019/12 are based on IFRS, and figures before FY2018/12 are based on JGAAP

NIPPON PAINT HOLDINGS GROUP
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| Global Presence

| Expanding global network across 29 geographical locations through M&As

China DIY Painting
Market Share

S< . 36%
Ho el nuEe s [@ IR

((@)) NIPPON PAINT HOLDINGS CO.LTD.

to make as a wholly-owned subsidiary
Strong relationships with European OEM
manufacturers in China and Europe

1992: Entry into market
One of the highest brand
recognition with No.1 market share

Mar. 2017: Acquisition
Platform to enter into the US
decorative coating market

Note: Company estimates
NIPPON PAINT HOLDINGS GROUP

in the DIY paint market in China

de
:”J
Turkish Constructional NIPSEA Group
Coating Market Share

1962: Commencement of operation
65 manufacturing locations across
15 geographical locations in Asia

Jul. 2019: Acquisition
No.1 market share in the Turkish I

market, which has the 5t largest Oceania Painting
Market Share

market by size in Europe
c.47%
DuluxGroup f

Aug. 2019: Acquisition
One of the strongest brands with
No.1 market share in Oceania
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| Key Features of Our Business

! Globalization accelerated by consolidating Asian JV and cross—-border M&A
transactions

)

By
Business

FY2014

(JPY bn)

Fine Chemicals
155

Other Paints
59.5

Automotive
Coatings
93.4

Industrial Coatings

46.4 Decorative Paints

45.8

Note: FY14/12 figures are based on JGAAP and FY19/12 figures are based on IFRS standard
NIPPON PAINT HOLDINGS GROUP
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FY2019

Coating Peri
255

(JPY bn)

Fine Chemicals

18.9

Other Paints
57.0

Industrial Coatings
70.2

Oceania
47.6

us
746

pherals

Automotive
Coatings
149.6

Decorative Paints
370.7

Japan
182.6

Asia
359.2
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| Key Features of Our Business

| Operating a wide range of paint businesses centered around Automotive
coatings and Decorative paints business

Paints/Coatings Business Paint

- - N ; Peripheral
Automotive Decorative Industrial . . . .
[ Coatings ] [ Paints | [ Coatings ] [ Other Paints ] [Fme Chemlcals] Business

Consolidated Revenue

(JPY bn) @ @ @

400 3088 3183 370.7

300
1484 1596 1496

200
0

730 689 702 550 569 57.0

25.5

189 194 189
------———rIa n.a._

2017/12 2018/12 2019/12 :2017/12 2018/12 2019/12} 2017/12 2018/12 2019/12 2017/12 2018/12 2019/12: 2017/12 2018/12 2019/12;2017/12 2018/12 2019/12

. Industrial
Decorative - . . . Surface .
. e ; Building/Housing = Marine Coatings Adhesives
Uses Automotive Anti-Corrosive Constructional  Automotive Refinish :I'reatments Insulation, etc.
DIY Coatings Fine Products

:‘Revenue
Note: FY2017/12 - FY2018/12 figures are based on JGAAP and FY2019,/12 figures are IFRS based, . —
NIPPON PAINT HOLDINGS GROUP ... ry»0; 9/12 figures include Betek Boya for 6 months & DuluxGroup for 4 months ‘Revenue contribution FY2019 6
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| Strength of Our Business and Our Brand
| Wide-range of products based on advanced technology

Decorative Paints Business Other Paints Business

Exterior/Interior Wall Paints Anti-Corrosive Paints Automotive Refinish

Betek Boya

DuluxGroup (Oceania)

NIPPON PAINT HOLDINGS GROUP
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| Strength of Our Business and Our Brand

I Technical capabilities highly regarded across society

Automotive Coatings Industrial Coatings

Decorative Paints

[ Tokyo National Stadium* ) (Raffles Hotel (Singapore) | | Wat Ratchanatdaram (Thailand) |

Fine Chemicals
[ Air-Conditioner

YA A

% Image provided by Taisei Construction Co., Ltd.

NIPPON PAINT HOLDINGS GROUP 8
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Our Strengths
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| Our Strengths

¥

Market with steady growth driven by world population explosion
Significant room for increase in market share
m  Wide portfolio of products ranging from Automotive to Decorative Paints

Leading player in the growing
paint industry

® High market shares in Asian markets, especially in China, with a large market size
and high growth potential

Unparalleled market m Unparalleled market position in China backed by the strong brand recognition of
position in Asia/China Libang

a m NIPSEA Group’ s strong management capability that evolves its business model to
adapt with the ever changing business environment

(@)

Basic & New
NIPPON PAINT HOLDINGS

High affinity for the paint industry and M&A
The current low funding cost and stable cash flow further accelerates expansion
Established trust—based partnership to generate synergies

Promotion of M&A with
Spider Web Management

B Planned transition in Mar. 2020 of corporate governance structure to a new
company with three committees (e.g. the Nominating Committee) will enhance
transparency, objectivity, and fairness of management and facilitate an agile

o decision making process
Advanced governance B 6 out of the 9 directors will be outside directors, whereby the CEO will not belong

to any of the committees to secure the independency and objectivity of the Board
m |Internal audit structure is steered by the Audit Committee, comprised of 4 experts

Our Mission: Maximization of shareholder value

m With SDGs and ESG at the core of management, NPHD places Maximization of Shareholder Value (“MSV”) as its
paramount mission. MSV is predicated on fulfillment of our duties to customers, employees, suppliers and
society, setting us apart from the concept of “Shareholder Primacy”

NIPPON PAINT HOLDINGS GROUP 9
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| Our Strengths®@ Sound Growth Potential of Paint Market
§ Paint market is expected to witness strong global growth

World Population

= e

(JPY tn)
35
1.9x c. JPY30tn
30 Ce—
2 4
c. JPY20tn
20 » 17 18 19
15 13 14 1.5x
o CAGR: 4.1%
10
0
2009 2010 2011 2013 2015 2017 2018 2019 2020 2030
(Projection) (Projection)

Source: Company estimates based on data from International Paint & Printing Ink Council Report and the United Nations . .
Note: Calculated at the exchange rate of JPY110.0,/USD M Painting Industry Market Size

NIPPON PAINT HOLDINGS GROUP
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| Our Strengths(@ Opportunity to Increase Market Share

I Well-balanced business portfolio with potential to increase global share

Global Market Share

Sherwin-Williams

PPG

AkzoNobel

(@»

Basic & New

NIPPON PAINT HOLDINGS

BASF

Kansai Paint

Note: Company estimates
NIPPON PAINT HOLDINGS GROUP

Business Portfolio

Decorative Paints Automotive OEM/Others

@

sic & New
NIPPON PAINT HOLDINGS

~55% ~45%

Sherwin-
Williams

PPG

AkzoNobel

Kansai Paint

0% 25% 50% 75% 100%
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| Our Strengths(@ Paint Industry Growing Globally
I The largest growth engine in china and other parts of Asia

North America

44%

7%

| usD29.2bn |

™~
; .
433

Ny

»

South America

35%
55%
11%

ﬂ,t» i
»,
b

| USD12.2bn |

>

Source: Company estimates based on International Paint &
Printing Ink Council Report

Note: Total amount represents the projected market value for
2020

NIPPON PAINT HOLDINGS GROUP

| Europe |
20%
ek 51% 8%
6% 72%
| usD37.6bn | I—Q
45052 8bn | Japan |
26%
| usD5.7bn |
.
N\ ¥
-~ b N
48% - a
L
USD28.8bn Q “
|  usD6.5bn | 015 62%

Industrial-use
Anti-Corrosive

Wood Coatings
Transportation

Decorative
Others Coatings | usD1.2bn |
Growthrate:  0-2% 2-5% M 5-8%

Automotive OEM
12
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| Our Strengths@ Unparalleled Market Share Across Asia

| Operating in 15 geographical locations including China, Malaysia, and Singapore

China DIY Paint . (1)
Asian Presence

c.36%
‘S’ Employees:
Over 16,000
Revenue:
JPY 359.2bn
— Operating
E4 > | Profit:

Malaysia DIY Paint Singapore DIY Paint
Market Share Market Share JPY 50.8bn

c.43%

@ Countries with Operations

Source: Company Estimates
(1) Does not include Japan

NIPPON PAINT HOLDINGS GROUP 13
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| Our Strengths@ Unparalleled Brand in China
| Leading market share in the large Chinese market with strong growth potential

China Paint Market Size
$ 52 8b n m Approximately 30% of the global
. paint market, with the largest
single-country market size

1992

China Paint Market Growth Rate
B® Promising market with one of the
world's highest growth potential

47,000

6.9% stores

Our revenue comes from China
(FY2019)

27% 100

m Largest single-country revenue,
exceeding revenue from Japan 3’0’ es
Our Market Share in China DIY Paint 3

market (company estimates)

m High brand awareness

B Targetting for over 40% of market
share

36%
years

NIPPON PAINT HOLDINGS GROUP

[ 3238

Entry of NIPSEA into Chinese Market
m Brand built on advanced technology
and marketing capabilities

Number of dealers in China
® Unmatched sales network

Number of Speciality stores in China
B Expansion of our one-stop
services

Awarded Outstanding Brand at the
China Economic Summit for 3

consecutive consecutive years

m High customer satisfaction in Asia
m Further promotion of Libang brand

14
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| Our Strengths@ China Decorative Paints (DIY) Business Model
I Achieved No.1 market share (c.36%*) through unparalleled sales network

and proactive promotion

Wide and diversified range of sales channels Proactive promotion

City Category Top & Tier 1 Tier 2 Tier 3 & 4
. ae Repair &
Segment Existing apartment New apartment Maintenance
. Art . Wood
Interior Paint Exterior coating Substrate  Accry  SAF
Exclusive Multi-brand Big E-
Channel Store Store b Box commerce
A =
XINGYI DECORATION 7 ‘_I$I':’I]__‘
w Ey Jil‘_ A EEQETHALLCOHT
Designer Contractor Painter
End Consumer Commercial Owner
Customer

X Company estimates

NIPPON PAINT HOLDINGS GROUP
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| Our Strengths@ China Decorative Paint (Project) Business Model

((@)) NIPPON PAINT HOLDINGS CO.LTD.

| Secured top market share (c.17%*) through strategic alliances with TOP100
real estate developers

Channel

Customer

Coating
Solution

Region

Business Model

X Company estimates

NIPPON PAINT HOLDINGS GROUP

Real Estate

TOP 100 TOP

Developers  Developers
in Country in City

Wall Coating
System

National Center City

Constructor

Material Sales

General
Contractor

Floor Coating
System

Sub-center City

Distributor

Product + Application
Service (Partnership)

Thermal Insulation
System

Outer City

Project Dealer

Product + Application
Service (Direct)
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| Our Strengths@ Production Management in China
I NIPSEA China has 49 manufacturing sites across China to fully leverage the

high growing market

@ Dedicated Factory
F Regional Factory

F Integrated Factory

23
19
7

Rl

T
|

[

NIPPON PAINT HOLDINGS GROUP
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| Our Strengths@ Advanced Supply Chain Management
] Advanced production system through digital transformation and automation

Digital Transformation* in NP China Dashboards in NP China
S— . ‘ .: i ~ | .

\

le
*i®
e

/A- fo Ibe ]
r z i - !
(] ,ﬁ ’i J

NIPPON PAINT HOLDINGS GROUP ¥ Pictures are images of digital transformation strategy
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| Our Strengths@ Active M&A

| Our Key M&A Track Record

((@)) NIPPON PAINT HOLDINGS CO.LTD.

S

BorLiG & KEMPER

L sreseus: £ sl B i B

-

FITEFTF TV DuluxGroup
NIPSEA Bollig & Kemper Dunn-Edwards DuluxGroup Betek Boya
(Consolidated in 2014) (2016) (2017) (2019) (2019)
. Ny
Locations 7
. <
graphy across Asia
( ) Decorative,
. Automotive and . . Decorative Decorative Decorative
Business Industrial Coatings, Automotive Coatings Coatings Coatings Coatings
— etc.
( ‘ Established an
unparalleled Largest market share
Exploring Enhancing OEM - position within the in the decorative
I,(ey relationship with services for Gag:? grtri‘r?tg Ita;(faolrjng to decorative coatings coatings market in
drivers partners to European decorative coatings market in Asia Turkey, which has the
facilitate further manufacturers; entry market Pacific. Dominating 5% largest market size
growth in Asia into the China market
./

this stably-growing
market with its
strong brand

in Europe with high
growth potential
NIPPON PAINT HOLDINGS GROUP 19
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| Our Strengths@ Active Promotion of M&A Strategy

I Capable of fully leveraging the advantage of industrial structure and market

environment for M&A

((@)) NIPPON PAINT HOLDINGS CO.LTD.

Characteristics in Paint industry

Advantage in Financial Market

High growth potential and
stability of market

Potential to increase market
share

Lighter CAPEX
Stable cash flow

Basic & New
NIPPON PAINT HOLDINGS

Leverage capacity supported
by stable cash flow

Low interest rate

NIPPON PAINT HOLDINGS GROUP

Focus of our M&A strategy

Contribution to maximization
of shareholder value

Strong brand
High market share
Strong management

20
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| Our Strengths® Spider Web Management

| Building trust-based partnerships between the CEOs of regional and subsidiary companies
| Intra-Linked structure to generate synergies through spider web management

Japan

CEO, NIPSEA 3 P : t
President, Management Company Executive Officer (Asia) Managing Executive Officer Managﬁr;%&x;(:;tig:n?ﬂlcer

Nippon Paint China ~\yee Sjew Kim  Yoshiaki Kuroda NPIU President T
Eric Chung Takeshi Shiotani Shoichi Mure

Functional Head of Corporate
Planning & Development

Shae Toh Hock

X Managing Director,
cro. 3 Singapore Group b
NIPSEA Group (EdL i i i
President, China 1U- Wang Chyang Managing Executive Officer

Hong Jiang Malaysia Group Functional Head of Hu Zhao Hui NPTU President
Group Managing Director  Group Corporate Services Executive Officer Masuo Kida
YAW Seng Heng Grace Tan @ NPSU President Managing Executive Officer
, Satoshi Nishimura NPMC President
va’ Seiichiro Shirahata

i ‘ ey
, A4
Deputy President & Chairman, Prgsment & CEO
General Manager xecutive Corporate Officer Masaaki Tanaka

Betek Boya Wee Siew Kim -
Tayfun Kucukoglu 1«.»} i
Basic & New
p— v -
E u ro p e NIPPON PAINT HOLDINGS ‘»V Chairman and CEO, Managing Executive Officer,
- DuluxGroup (OCEANIA)
Patrick Houlihan Kohei Tsushima

Managing Executive
Officer & CAO
Yasuyuki Matsumoto

Q 3
‘ - USA
4 CO0O0, Dulux Paints and Coatings
‘ % Patrick Jones
Executive Officer (Europe) CEO, Bollig & Kemper !
CEO, NPE imili . -

— (o)
Hiroshi Hanaoka Maximilian Sch 6 nherr EO, Dunn-Edwards Managing Executive Offic

Kag4ltergott Tetii(r)é)lel:inta Note: Post appointments in March 2020
NIPPON PAINT HOLDINGS GROUP 21

Managing Executive Officer (Europe)
Atsushi Nagasaka

Senior Managmg
Executive Officer & CFO
Yuichiro Wakatsuki

OCEANIA
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| Our Strengths@ Establishing Global Governance

! Enhancing transparency, objectivity and fairness of management
m FY2018: Appointment of 5 independent external directors (50% of total)

m FY2019: Establishment of Governance Advisory Committee

® FY2020: Transition to a company structure with Three Committees

= Enhancing transparency, objectivity and fairness of management

« BoD will ensure the independence and objectivity by appointing 6 out of 9 directors as independent
external directors

 Highly experienced 6 independent external directors, including female directors
« CEO does not belong to any of the Nominating Committee, Remuneration Committee and Audit Committee

Protection of Minority Shareholder Rights (Role of BoD)

= Separating/strengthening of supervisory function and execution
« While transferring authorities to management, the BoD enhances its supervisory function
« BoD will have more focus on business strategy discussion rather than each individual projects
« Allows agile management decisions to deal with global issues
= Strengthening global audit
- Shift to the Audit Committee structure to promote functionality/appropriateness audit function
« Strengthening global business audit system through Audit Committee and Audit Department

NIPPON PAINT HOLDINGS GROUP 29
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| Our Strengths@ Governance Structure

| New Board structure to be proposed at the annual general meeting in March 2020

Masaaki Hup Jin Manabu Hisashi Takashi Toshio Masayoshi || Masataka
Tanaka Goh Minami Hara Tsutsui Morohoshi J| Nakamura J| Mitsuhashi J| Koezuka
( ‘ Inside Inside Outside
Title I%irector Director Inside Outside Outside Outside Director Outside Outside
hairman, Managing Director H i i H Lead i ;
President and o Director Director Director Director Indemendent Director Director
- J CEO Group Director
) = CPA . F
= Former = Attorney of Law ior m = Former MD of ormer
Representative « Director of the * FOrmer Chairman Eormetr' Senior Il;om!gr tg  Lehman * Former Representative
. 8 of Nagashima xqcu ive residen Brothers/Morg Rgpresentatlve Senior
gzsﬁxr « Managing Board of NPHD 7 *3%3 Officer of CEO of EMC | cianiey Director & Managing
President of Director of . F(ﬁt',[{:," ts)enio, Tsunematsu Nomura Japan = Former gﬁﬁﬁzﬁiﬁ{f“ Director of
Profile Mitsubishi UFJ  WUTHELAM Executi = Outside Audit ~ Securities * Former Director & = Auii Takashimaya
Financial Group  HOLDINGS Officer of NpHD & Supervisory * Former President & gonior Supenvisory  ® Outside
= External (current) in éﬁg:g‘; of Board Member ~ President & CEO of Executive Board Member Director of
Director of financial of Chugai Representative  Yaskawa Officer of (Outside) of Japan Post
Money Forward Pharmaceutical ' Director of Information A FUJIFILM Holdi
strategy ( H Jasd Syst Mitsubishi UFJ Holdi oldings
(current) curren asdaq ystems Securities (gur::?‘?) (current)
Committee

v D v v
v D) v
v 4 O v

NIPPON PAINT HOLDINGS GROUP C>:: Chairman »
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| Strength of Nippon Paint: Maximization of Shareholder Value

I Maximization of shareholder value as a mission, creating wealth

P/L ltems Stakeholders

Revenue Customers
— SG&A Vendors
== Labor costs Employees Fulfliment of dutles to
—— stakeholders
= Interest Expense Insl?i?:tci:;s
Government

me Shareholders

Residual Value

Maximization

Investment § Dividends

With SDGs and ESG at the core of management, NPHD places Maximization of Shareholder
Value (“MSV”) as its paramount mission. MSV is predicated on fulfiliment of our duties to
customers, employees, suppliers and society, setting us apart from the concept of
“Shareholder Primacy”

NIPPON PAINT HOLDINGS GROUP 24



Development of Our
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| Introduction of Wuthelam Group

| Organizational Structure of Asia JV

Partnership

m Investment company in Singapore Nippon Paint Agreement
. esee——
represented by Mr. Hup Jin Goh Holdings

W Long-term partnership in Asia since Minority stake Maiority stake
1962 40% ) 60% (M

m NIPSEA (Nippon Paint South East
Asia) is the #1 paint company in

Asia, operating businesses across 15 2014 and thereafter

geographical locations in Asia with ==
over 16,000 employees

~
Nippon Paint =
Holdings 14.5% > 39%
AN
\
ConSOIidation Of ASia JV haS \\Majority stake: \ Minority stake:

significantly contributed to our S Y
market capitalization growth of S o |
c.6.9 times @ Consolidation ~ ~ "~ !

(1) Ownership of key joint ventures
(2) Calculated by comparing the market capitalization as of April 1, 2014 against the highest price since 2014 (November, 2019).

NIPPON PAINT HOLDINGS GROUP 25
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| Founder of NIPSEA

| Key person in NIPSEA - Growth driver of our global business®
] | Mr. Cheng Liang Goh

= 1927 Born in Singapore

1955 Set up his first paint shop in Singapore and became the
main local distributor of Nippon Paint

- 1962 Established Pan Malaysia Paint Industries Pte.Ltd.
(now Nippon Paint Singapore Pte.Ltd.) as a JV and set up the
first paint manufacturing plant in Singapore

= 1970 - present Nipsea Group together with Nippon Paint Co
Ltd, is the largest paint and coatings manufacturer in Asia

= Founded and ventured into wide-ranging business interests in
real estate, hotel, department store, shopping complex, F&B,
hospital, travel, industrial machinery and commercial painting

= A philanthropist, actively engaging in charitable activities,
especially in supporting clinical cancer research and facilities

NIPPON PAINT HOLDINGS GROUP 26
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| Founder of NIPSEA

| Key person in NIPSEA - Growth driver of our global business®@
I Mr. Hup Jin Goh

= Chairman of Wuthelam Holdings Ltd, Nipsea Holdings International
Ltd and Nipsea Pte Itd

= Graduated with a Chemical Engineering Degree from Tokyo
University and MBA from University of California, Los Angeles

= Active in the paint and coatings industry for 39 years

= Since 2014, formed a strong strategic alliance between Wuthelam
and Nippon Paint HD and is now the largest paint and coatings
manufacturer in Asia

= Implemented new management strategy “Maximizing Shareholder
Value” (MSV) with a strong ambition to drive Nippon Paint
businesses to greater heights

NIPPON PAINT HOLDINGS GROUP 27



Y Y (@) NIPPON PAINT HOLDINGS CO.LTD.
| History between Nippon Paint and Wuthelam
140-year history and Wuthelam's Asian business platform

] Fusion of Nippon Paint's

1881 = ol AR w L o \
Predecessor Renamed as “Nippon Paint Co., Ltd.” 1975 s é}( DuluxGroup
“Komyosha” 1931 .
. Entry into U.S. Market = —
establllshed ‘ Headquarters moved to Osaka | Jovg s S g
[ ] .
, ) O (
NIPPON E‘ECN&T HOLDINGS l I 201 6_ 1 9
‘ Sl pee @63-8{4 Ctactor Globalization
= . onstruction of factories across
1898 T Japan to expand domestic production wrough M&A J
Nippon Paint
Manufacturing Co., Ltd.
established
é>5 1962
» "ol Partnership as a distributor in 2014
1949 Asia. . 1992 s N o
Wuthelam founded g Launch of the NIPSEA business Entry into China Market g:ir;?]o‘ljl\(;:tlon of

| |
/1967-94 )

Active expansion in ASEAN region, starting with Thailand

Wuthelam I_
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| Case study of Collaboration with NIPSEA Group

I Collaboration with NIPSEA Group accelerated

Promoting proaductions of next—-generation paint proaducts for
Japanese manufacturers in China

NPAU & m NPAU ™ contributed to development of new materials for
NIPSEA automakers and establishing mass production system in China,
(China IU) by leveraging NPAU’ s advanced technological capability,
whereas NPZ-IU(2 contributed to build relationship with local
customers

B Mutual contribution resulted in increased market share in China

f Development of Selleys brand into China SELLEYS'
® Planning sales promotion of Selleys brand (adhesives, sealants,
DuluxGroup etc.) by DuluxGroup via NIPSEA's sales channel in China

Increasing OEM share in China

Pe m Provided European and local automakers in China with
BoLLIG & KEMPER advanced technology based on Bollig&Kemper's European
e technology and know-how

(1) NPAU: Nippon Paint Automotive Coatings Co., Ltd.
NIPPON PAINT HOLDINGS GROUP (2)  Nippon Paint (China) Co., Ltd. 29
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| Regarding 100% acquisition of Asian JV

BoD to start discussion for 100% acquisition of Asia JV under
the new governance structure securing minority shareholder
protection, with independence and objectivity of the board

® Collaboration with NIPSEA has improved since 2014 consolidation.
Continue to pursue further collaboration

" Priority is to structurally secure minority shareholder protection
before considering 100% acquisition

® Securing independence and objectivity of BoD through transition to
company structure with Three Committees

® Planning to start discussion under the supervision of hew BoD
structure

® There are no specific decisions at this time
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_ (((@)) NIPPON PAINT HOLDINGS CO.LTD.
| Future Strategy and Management Direction

I Promoting each strategy under notion that paint is a growing industry globally

€ SDGs/ESG as the core of management for value
creation

€) /nvestment in domestic manufacturing sites to
enhance proauctivity

€) Growth through M&A
O /nvesting in R&D to address social issues

© Further improvement of global governance
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1€ SDGs/ESG as the Core of Management for Value Creation

I Maximizing shareholder value through addressing social issues through our 4
key strengths under spider web management

Social Issues _ | :
Around Paint Nippon Paint Holdings

Industry MSV Model

Strength® Effective M&As under
Climate Change spider web management

Innovating new
eco-friendly
technologies

Fulfilling our
Air/ duties to
Water Pollution Increasing in shareholders
market share
accompanying with
Aging/ Strength@ i ; Strength@  'yrban development
Depopulating Leading Unparalleled
Society Company in { @ ) market
the growing L\ wenranicowsear | positioning
painting across EPS accretion
SCIEn Nz a  ndustry 7~ Asia/China

Maximization of
shareholder value

Improvement of

Stronger brand
living standards

Strength@ Progressive Governance
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1€ SDGs/ESG as the Core of Management for Value Creation

I Acceleration of SDGs/ESG related strategies by organizing ESG Promotion
Department and ESG Committee

Formation of ESG Promotion Department and ESG Committee

m1/1/2020: Formation of ESG Promotion Division
m Feb. 2020: Formation of ESG Committee (Scheduled)
Chaired by CEO including representatives across departments

Green factory in India

W |nstalled solar roof at Taloja factory in India (550KwP) ; eco-
friendly factory where both inside/outside are surrounded by
green space

Thermal insulation technology for Automotive/Industrial paints

m Offering comfortable living for people by providing thermal
insulation/antibacterial function
The world’ s first thermal insulation coating for automotive body
Use of thermal insulation for the marathon roadway

NIPPON PAINT HOLDINGS GROUP
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1€ SDGs/ESG as the Core of Management for Value Creation

Received Environment Minister’s Award for Global
Warming Prevention Activity

m Nippon Paint Marine Co., Ltd. was awarded for the
Countermeasure Technology Advanced Introduction Category for
its work on the theme of "Reduction of fuel consumption and
CO2 emissions by dissemination of low-friction bottom paint”

DuluxGroup’ s capability of reducing environmental impact

B Implemented eco-friendly projects to reduce environmental
impact at every process of production, from raw material
procurement to painting process

B Developed machinery capable of filtering a specific paint
material

Asia Young Designer Awards(AYDA)

m We have been organizing International Architecture Competition
for students since 2008 to develop human resources who
understand diversity

m Over 8,400 applications across Asia (FY2018)
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IQInvestment in Domestic Manufacturing Sites to Enhance Productivity

! Restructuring supply chain to address depopulation issue and improve our

productivity

B Restructuring supply chain models including maintenance of current manufacturing sites
B Improving operational efficiency through digitalization (with loT)
m Open innovation via internal/external partnership

Customers

@ Collaboration with customers

@ Digital Supply Chain

@ Intelligence Plant
@ Logistics Optimization Various

Sectors
© Renewal of Sales Model Ordering >> P;’:::tre >>Production>> Delivery

©® Partnership & Open Innovation
@ ESG

NIPPON PAINT HOLDINGS GROUP 35
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1© Growth through M&A

Promoting domestic/cross-border M&A
which maximizes shareholder value

= Periodical review of potential target lists and pipeline

= Pursuing EPS accretion as well as returns exceeding
onh cost of capital

= Disciplined capital allocation and prioritization
= Synergy creation under Spider web management

= Pursuing synergies between subsidiaries and target
company

=  Promoting synergy creation through acquisition of talent
= Sharing of best practice

NIPPON PAINT HOLDINGS GROUP
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1@ Investing in R&D to Address Social Issues

| Accelerating open innovation to offer more colorful, comfortable, and safer lives for all

) ) 0 ﬁ‘""‘
Maximizing the allure of the paint SUSTANABLEGESALS

through collaboration of collective, P
capabilities of global

technologists and external |
Reducing Social Cost
networks

Industrial Automation

@ N{POI‘I PL, ) ‘
& /g i0ldings Group ) Address social issues through the

e capabilities of paint to preserve mother
D) ) l nature for the next generation

Agencies

R
| overnmen\ “ . Partner

NIPPON PAINT HOLDINGS GROUP
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IOFurther Improvement of Global Governance (1)

I Global headquarters in Kyobashi, Tokyo in April 2020

m |n April 2020, global headquarters to be established for closer communication with countries around the
world

m Cutting-edge digital technology enables agile decision-making

m IH | 1IES

1l JUIIIHI

i

i \‘
=
A E= :.,.," ""lll'll\ I
—
Global headquarters (Kyobashi) Boardroom Executive reception room
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((@)) NIPPON PAINT HOLDINGS CO.LTD.

IGFurther Improvement of Global Governance (2)

| Establishing a global audit system

. Enforcing supervisory function of management by forming audit committee with appointing majority of them as the

external directors

. Clarifying operational initiative between audit committee and corporate audit results in improving corporate

governance

. Satisfying independency and appropriateness of audit by setting up 2 separate reporting line, one is from
Corporate Audit to operational executives and the other is Corporate Audit to Audit Committee

General Meeting of Shareholders

 Appoint/Dismiss

A

Board of Directors

Compliance issues

effectiveness and efficiency,

Appoint/
( Nomination Committee Remuneration Committee Audit Committee ) Dismiss
! A
President & CEO, Representative Director of the Board v
—  E—  E—  E—— | E—— ) E— : 7Y Instruct/ | o Accounting
i i Report Auditors
Instruct/
_ _ _ , v Report v External Audit
Japan Asia Oceania | [Americas|| Europe _ Corporate Audit [Financial Statement Audit]
(internal audit , Corporate audit conducts
feu::r:'%';rit Internal Audit internal audit for subsidiaries
operating i [ Report on financial/non- based on instruction from
company) i | financial, Operational audit committee

(J-SOX evaluation and
Operational Audit)

NIPPON PAINT HOLDINGS GROUP
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I Y F (@) NIPFON PAINT HOLDINGS CO.LTD.

| Historical Financials

| Revenue
(JPY bn)
- . 692.0
600
400 5.0% 5.0%
216.5 227.4 2223 2334 260.6 260.6

2010/3  2011/3  2012/3 2013/3 2014/3 2015/3 2016/3 2016/12" 2017/12 2018/12? 2019/12
=== Revenue =O-Growth Rate

| Operating Profit

(JPY bn)
100 13.3%
80 12.8% 13.0% 71.4

60

15.4%
725 750 78.1

11.1%

7.3%

20 16.0 16.3

2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2016/12" 2017/12 2018/12? 2019/12
s OP ~O-0PM

(1) Account closing month was changed to December from FY2016,/12. Revenues is based on 9 months from April. 2016 to December. 2016
(2) Figures after FY2019/12 are based on IFRS, and figures before FY2018/12 are based on JGAAP
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| Historical Financials
I Earnings Per Share

(JPY)
700 650

|
—~

140

122
120 116 114
107

100

80

108
94
76
60 54
47
40 33
i l
0

2010/3  2011/3  2012/3  2013/3  2014/3  2015/3  2016/3 2016/12™" 2017/12 2018/12? 2019/12
= EPS

(1) Account closing month was changed to December from FY2016,/12. Revenues is based on 9 months from April. 2016 to December. 2016
(2) Figures after FY2019/12 are based on IFRS, and figures before FY2018/12 are based on JGAAP
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| Historical Financials
| Leverages

(JPY bn)
400 0.80x
366.5
0.70x
300 0.60x
0.50x
200 0.40x
0.22x 0.30x
100
0.20x
27.0
o N 0.10x
. . 0.00x
(63.4)
(100) (84.6) > (0.10x)
0120 (©.75% (0.13%) (99.1) (0.08x) (0.07x) (0.20%)
(0.18x) (0.21x)
(200) (0.30x)

2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2016/12" 2017/12 2018/12® 2019/12

m= Net Debt -O-Net D/E Ratio

(1) Account closing month was changed to December from FY2016,/12. Revenues is based on 9 months from April. 2016 to December. 2016
(2) Figures after FY2019/12 are based on IFRS, and figures before FY2018/12 are based on JGAAP
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| Historical Multiples

| PER

60.0x 49.3x

40.0x 6 7% 29 4x 30 8x 35.3x

0.0 - mm B O N -

2010/3  2011/3  2012/3 2013/3  2014/3 2015/3 2016/3 2016/12" 2017/12 2018/12" 2019/12
= PER

| PBR

4.0x 2 0x 3.3x
30X 21X 7y 22X 23x 24X

20x  1.3x 1.2x 1.2x 1.5x :

w B N B L

0.0x

2010/3  2011/3  2012/3  2013/3  2014/3  2015/3  2016/3 2016/12 2017/12 2018/12? 2019/12

I ROE = PBR
60.0% 53.8%
—
18.1%
20.0% 11 6% o 135% :
7.6% 9.3% 6.3% 7.4% 7.6% 6.8% 6.8%

o o il um
oox N ] e I BN = .

2010/3  2011/3  2012/3 2013/3 2014/3 2015/3 2016/3 2016/12" 2017/12 2018/12® 2019/12
= ROE

(1) Account closing month was changed to December from FY2016,/12. Revenues is based on 9 months from April. 2016 to December. 2016
(2) Figures after FY2019/12 are based on IFRS, and figures before FY2018/12 are based on JGAAP
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| Capital Policy

I While maintaining financial discipline, NPHD places higher priority to
investments for future growth thus focusing on providing higher Total
Shareholder Return (TSR) through EPS accretion

Financial Discipline

Di.scipli.ned W Pursuing optimal capital structure
Financials with balanced leverage

m Strategically important M&A may
allow one-time higher leverage

(@ CAPEX & M&A
PR m Active investment in CAPEX and
M&A for sustainable growth in the
future

CAPEX & L,
WY Dividends

B Maintaining a Dividend Payout Ratio
of 30%

NIPPON PAINT HOLDINGS GROUP 44
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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 the
Nippon Paint Holdings 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 or statements contained herein. ‘ ‘ I »

Basic & New
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