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| Introduction (1)

v" NPHD agreed with Wuthelam to increase its stake in Asia JVs to
100% and acquire its Indonesia business

v" This agreement will bring our 60-year-long partnership to perfection
and build a strong foundation for accelerated growth

v Profit attributable to shareholders to increase by c. 60% (! and EPS
by 10% or more (2

v Structure to strengthen balance sheet allowing for future growth

Transaction enables full capture of growing Asian businesses,
realizing substantial profit increase, minority shareholder protection,
and maximization of shareholder value (MSV)

(1) For 2019 actual results, the figures for DuluxGroup and Betek Boya are adjusted on a full-year basis based
on certain assumptions (Refer to page 42 for details) . Interests and amortization of intangible assets
NIPPON PAINT HOLDINGS GROUP associated with the transaction are also included based on certain assumptions. 3
(2) One-time cost items incurred for the transaction in the first year are excluded.
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| Introduction (2)

| Transaction will simplify the ownership structure and resolve the potential conflict of
interest between the major and minority shareholders

Post-Transaction

126.9mn shares 193.9mn shares 275.6mn shares 193.9mn shares

Minority Minority
Shareholders Shareholders
I I I |
39.6% | 60.4% 58.7% | 41.3%
[ [

Basic & Mewy

NIPPON PAINT HOLDINGS

Basic & Meyw

NIPPON PAINT HOLDINGS

100% | 49.0%]51.0% 100% 100%

Indonesia .

Indonesia
Business

NIPPON PAINT HOLDINGS GROUP  3x¢The number of shares are based on the number of outstanding shares (excl. treasury stock) as of June 30, 2020 4
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| History of Strategic Partnership with Wuthelam (1)

| Our partnership with Wuthelam dates back nearly 60 years/ Driver for global expansion after
acquiring majority stake in 2014

1992
1962 Asia JVs established Entry into Chlna Market
ann f 1962 ‘ ~_

1949 ‘ s B Partnership with Wuthlam started for

Wuthelam expanding distribution channels in Asia§ "= ™ f

foundedl s | 1he NIPSEA) business launched DuluxGroup
Wuthelam '.‘:Ti,‘fi fff,‘i‘:i’f!f ﬁ

/1967-94 ) 2016-19
Active expansion in ASEAN region, starting with Globalization

Thailand and Malaysia - \through M&A  /

iy g

1927 2014

1881

Renamed as Nlppon Paint Co., Ltd. s iaiti iori
“Komyosha” (Predecessor of = = " 1975 :tcaqklg?::lozs%faﬂsgomy
NPHD) founded yEntry into U.S. Market
(@M .
NIPPON ;?P:T%LDINGS ' ‘ . | I ﬁ 9 6 7 ~ 8 4 \

S n | 193 Construction of factories across

= Moved Japan to expand domestic productlon
1898 T  Headquarters to e e

Nippon Paint anufacturing Osaka

Co., Ltd. established
NIPPON PAINT HOLDINGS GROUP

(1) Acronym of Nippon Paint Southeast Asia ] ' - 5
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| History of Strategic Partnership with Wuthelam (2)

| Business expanded after acquiring majority stake in 2014
Share price increased nearly 22x over the past 10 years

(Stock Price: JPY (1)

Domestic Revenue

Overseas Revenue

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

2020/3
Transformed governance to
with Committees”™ structure

“Company

Appointment of Masaaki Tanaka as the
President & CEO

Appointment of Masaaki Tanaka as the
Chairman and Representative Director

X

2019/4
Announced the acquisitions
of DuluxGroup (Australia)

and Betek Boya (Turkey)
- I

number of outside directors

by Wuthelam Group to increase the

9.000 2015/4
- Restructuring of the domestic business through spin-off of 2019/9
lines of business into individual operating companies
8,000 ?%gﬁtfi:tment of Kenii + Appointment of Tetsushi Tado as Representative Director
Sakai as and President 2019/2
Representative
7,000 Director and President 2014/10
* Commenced mid-term Shifted to a holding
management plan, 2016/12
61000 “Survival Cha“enge” company Strucnjre Announced
acquisition of Dunn-
2014/2/3 Edwards (US)
5,000 Announcement to
consolidate Asia JVs
4,000 2013/1
Received proposal on
follow-on investment
3,000 from Wuthelam 429
73
44 54 50 59
2,000 2018/1
Proposal
1000 | 178 174 172 175] 128
176

178 183

0
2009/4~ 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2016/1272017/12 2018/12”2019/12 2020/12F'

NIPPON PAINT HOLDINGS GROUP

(
(
(
(

= = —

1
2
3
4

Normalized TOPIX based on the share price of Nippon Paint as of April 1, 2009.
Fiscal year-end changed to December from FY2016/12, hence revenue based on Apr to Dec 2016 only.
Figures after FY2019/12 are based on IFRS while figures before FY2018/12 are based on JGAAP.

Based on company full-year earnings forecast, as announced on August 14, 2020.

(Revenue: JPY bn)
800

Nippon Paint
o
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500
400
300
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100 TOPIX
1,623 @

9
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| Addressing the Perceived Conflict of Interest

I Intrinsic conflict within Wuthelam both as seller and buyer

Pre-Transaction

Minority
Shareholders

Intrinsic conflict

Conflict / Negotiation

NIPPON PAINT HOLDINGS

|51.0%

49.0%|

Indonesia

Business

NIPPON PAINT HOLDINGS GROUP

100%

Wuthelam’ s current 39.6% ownership in NPHD is
aligned with interest of minority shareholders.
Wuthelam and NPHD have pursued MSV together and
achieved steady gains in NPHD share price

However, intrinsic conflict of interest exists:
Wuthelam as a seller would seek to sell Asia JV
shares at high price; as NPHD' s shareholder, it
would look to acquire JV shares at its low

Under NPHD’ s management policy predicated on
“protection of minority shareholder interest,” the
transaction was reviewed by NPHD’ s highly
independent and objective board as well as special
committee comprising 3 independent directors with
expertise, which reported that the acquisition would
not be disadvantageous to minority shareholders

m Wuthelam decided to sell its shares at relatively low

valuation, with high expectations for NPHD’ s future
growth and recognition that minority shareholder
protection and their understanding are essential for
NPHD’ s future growth and maximization of
shareholder value
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| Ensuring Minority Shareholder Protection

| Special Committee established under new governance system reviewed the transaction in detail

Reviewing Structure (V)

Manabu
Minami

Hisashi Masayoshi Masataka Toshio Takashi Miharu

Hara Nakamura Mitsuhashi Morohoshi Tsutsui Koezuka

Independence O O O O O O
Discussion held in the context of MSV with focus
: Global Global Global on “Protection of Minority Shareholders’

Expertise M&A M&A M&A Interests”

Legal Finance Finance — 8 Special Committee meetings held

. . — 7 Board meetings held
Special Committee
NIPPON PAINT HOLDINGS GROUP 8

(1) Having a special interest in the transaction, Goh Hup Jin did not participate in the related board meetings.
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| Transaction Overview

I Acquisition of the remaining shares in Asia JVs and 100% Indonesia business

m Total purchase price will be ¥1,285.1bn based on NPHD’ s Aug. 20 closing price of ¥7,970

— = Asia JVs will be purchased for ¥1,049.6bn, with Wuthelam subscribing to 131.7mn NPHD
new shares through third-party allotment
Purchase ~ Implied PER 44.4 x (2019/12A)

Price — Cf. NPHD PER 60.1 x (2019/12A ()

— = |ndonesia business will be purchased for ¥235.5bn, comprising ¥135.5bn to be subscribed
for 17mn NPHD new shares through third—party allotment and ¥100bn in cash

~ Implied PER29.9 x (2019/12A)

m ¥100bn of the total consideration will be paid in cash
m The remaining amount of Claim for Payment of Consideration ? will be contributed to NPHD as
Financing payment-in-kind for the issuance of the total 148.7mn new shares to Wuthelam through
third-party allotment (Wuthelam shareholding will be 58.7% after the transaction)

m Cash payment will be funded with cash on hand and with external loans

m NPHD’ s Board is to receive Special Committee’ s report (conflict of interest review with

Review Wuthelam as major shareholder)

Closing ™ Closing scheduled for Jan. 1%, 2021, subject to regulatory approvals and other conditions

(1) Earning contribution of acquired Dulux and Betek are annualized (See P42). Calculation based on Aug. 20 closing price of

IPPON PAINT HOLDINGS GROUP ¥7,970.
N A GS GROU (2) In exchange for a contribution in kind consisting of the Claim for Payment of Consideration (equivalent to ¥1,185.1bn) 9
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| Strategic Rationale
| Establishing a dominant “Asia x Construction” model

100% ownership of Asia JVs

= Acquiring remaining interests in the Asia business, the profit from which accounts
for over 60% of NPHD' s operating profit
= A simple governance structure easier to understand

9 Acquisition of Indonesia business

Basic & New
NIPPON PAINT HOLDINGS

G EPS accretion from year one with strengthened balance sheet

= Profit to increase by 60%, EPS to rise 10% or more, contributing to MSV
= Reinforced financial base well positioned to seize future M&A opportunities
= Solidify business platform to be the #1 player in Asia to accelerate growth

= Highly profitable business with top share in high—growth Indonesian market
= NIPSEA-style management team with minimum post—-merger integration risk

Synergy creation

= Enhancing cross-selling of products among group companies through
“spider web management*
= Building a global platform for integrated industrial coatings business

NIPPON PAINT HOLDINGS GROUP 10
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| Our Position in the Fast—-Growing Paint Market

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

| Leading position in China/Asian region, the largest growth market

World Population

(bn people)
D M
(JPY tn) 3.0x
—
* 1.9x c. JPY30tn
30

» & JPY200 /
20

15 1.5x
CAGR: 4.1%
10

2009 2010 2011 2013 2015 2017 2018 2019 2020
(Projection}

(<)

2030
rojection)
I Painting Industry Market Size

Source: Company esti Mhsmﬂmmmufmde‘MM Counci Reprt, United Natians
Note: Apotication of currency rate of JPY 1

Paint market is expected to grow larger globally

China DIV Pll it
Ilrlel Share

Employees:
Over 16,000

S - @ 1 Revenue:
\-:. S \ & = JPY 359.2bn

o*?i", [ Area | “ 2 : i [ x| = - ope,a{/,m

) 4 - o
/ S @ 1% _ JPY 50.86n
USD12.2n o g -
Source: Company estimates based on International Paint & [* Wood Coatings Comm c.43%
Printing Ink Council

Others
‘Report Indusivel-sse Growth rate:  0-2% 2-5% W 5-8%
Note: Total amount represents the projected market valve for Anti-Corrosive g
2020 | Transportation

l Cmmu wnhonnlmm
Automotive OEM

/h' Dmmlndwvm

Asian Presence (1)

Asia (including China) has the largest market,

commanding high growth rates

)}

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

NIPPON PAINT HOLDINGS GROUP

Source: “Nippon Paint Holdings~Japan Origin, Japan-Singapore Partnership, a Global Company~" on Feb. 21, 2020 12
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| Benefits from Acquiring 100% of Asia JVs

Acquisition of remaining minority interests in Asia JVs allows to fully capture the profit that
represents over 60% of NPHD’ s operating profit

(Unit: JPY bil)

Impact of

transaction® ©®

Revenue 627.7 692.0 803.3 C. 827.3
Asia JVs revenue ‘! 386.7 390.1 390.1 tC. 24.0 C.414.0
(% of total revenue) (62%) (56%) (49%) (C. 50%)

Operating profit 86.5 78.1 88.6 C. 89.6
Asia JVs oP (V) 54.5 54.7 54.7 +C. 1.0 C.55.7
(% of total OP) (63%) (70%) (62%) (C.62%)

Profit attributable

to parent (4) 454 367 425 C 649
Asia JVs profit
g;trrlt::tagle to 29 3 233 23.3 s C.45.6
(% of total profit (49%) (63%) (55%) (C. 70%)
attributable to parent)

(1) See page 42 for details on the impact of full-year adjustment/consolidation of DGL and Betek.
(2) Figures are from management accounts, without consolidation adjustments.
(3) Revenues and operating profit include NPl and NMC as consolidated subsidiaries (formerly equity-method affiliates) .
(Figures from management accounts only. Net profit of NPl and NMC are not reflected) . Net profit only reflects existing
NIPPON PAINT HOLDINGS GROUP consolidated subsidiaries. Estimated impact based on fiscal 2019 results. 13
(4) One-time cost items associated with the transaction are not included.
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| Scheme Features

| Capital reinforcement through third—party share allotment avoiding equity
impairment, building stronger financial base

T quidi DR  Liauid
DN Nang DN NaNng

X
i
-
-
-

Minority interest

|___Equity |

(Negative
Equity)

Post-Transaction (")

' d . '\
\ Transaction )

NIPPON PAINT HOLDINGS GROUP (1) The above is illustrative covering only the acquisition of consolidated subsidiaries of Asia JVs. The transaction will include 14
some Asia JV entities which are not consolidated
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1. 100% Ownership of Asian JV
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| Indonesian Market (1) Positioning in Southeast Asia
| With population of 270mn, Indonesia is the largest economy in ASEAN with high growth potential

W Myanmar L Thailand %] Vietnam D  Philippines
US$72bn US$350bn US$235bn US$290bn

u (5.5%) u (1.8%) I:’ (6.3%) u (4.8%)
T US$6bn =t US$14bn & US$15bn =t US$29bn

NA % US$10bn % US$12bn ; US$21bn
i 54mn i 70mn it 96mn it 108m

e s
[ J
L4
L J
& Malaysia e Singapore - Indonesia - o op
US$445bn US$350bn US$1,144bn (2019A-2025 forecasted
B Tesw) W e '— @ % S
= US$17bn = US$13bn =t € US$120bn &t ég;n:truztion)
i t

&  Ussiion US$10bn ; US$58bn B sy ) roating
ittt 32mn fif 6mn III"III @ 271mn itti Population

NIPPON PAINT HOLDINGS GROUP

Source: Nippon Paint estimates based on data from IMF, Fitch Solutions, UN Statistics etc

16
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| Indonesian Market (2) Population and GDP Growth
] Per capita GDP exceeded $4,000 in 2018 with continuing growth momentum

Indonesian population Expanding Consuming Class ©®

(mlions) _ E CAGR: 0.9% (mlions)
2020E- 200 CAGR 0% s

280

299
255 258 262 265 268 271 274 276 279 282 284 287 290 292 295 297

265

240

W XX AT o o K qe o q A S 2010 2020 2030in 5-6% 2030 in 7% GDP
S S S S S S S SIS S S S S GDP scenario scenario
= Dependent population'" = Active population = Consuming class =Below consuming class > Growth of consuming class
Source: Fitch Solutions, UN Statistics Division Source: McKinsey
Per capita GDP trend
(US$ ‘000)

2020E-2029E CAGR: 4.2%

3.6 3.8

5.4 5.7 6.0
3.5 3.9 4.1 4.2 4.1 4.3 4.4 4.6 4.8 5.0 5.2

2014A 2015A 2016A 2017A 2018A 2019A 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E

Source: IMF. Fitch Solutions, UN Statistics Division
(1) “Dependent population” refers to population less than 15 years old or more than 65 years old.
NIPPON PAINT HOLDINGS GROUP  (2) “Active population™ refers to labor force or workforce population between 15 years old and 65 years old. 17
(3) “Consuming class” defined as individuals with an annual net income of above $3,600 on purchasing power parity basis.
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| Indonesian Market (3) Construction Market/Government Policy

| Paint demand to show steady growth driven by infrastructure investment

Construction demand (housing/non-housing)

(USS$bn)
2010A-2019A CAGR: 6.8%

32 38 40 40 41 4 45 50

53

58 60 69

2020E-2029E C

AGR: 11.5%

129 144

105 116

86 95

161

2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E
Source: Statistics Indonesia, Fitch Solutions

Government policy for the paint/coating sector

Tax reforms

2 3

8.

Investment plans for Subsidies for

infrastruct::gjé ct;gnstruction the tzgrasfg{u::%r; g()ector public vm:fss}";:ﬁrl;}i::nhousing
US$410bn+ ¢.US$30bn ¢.US$8.6bn

_’ﬁu
0(0 [gg
alo (58
0/rm|oo
u|:||:|

Target for Increase in houses Increase in apartments
new house purchasers due to subsidies due to subsidies

(by 2024) (2018) (2018)

c.11mn ¢.174,000 ¢.13,400

Source: Modor Intelligence, Jakartapost
NIPPON PAINT HOLDINGS GROUP

Accelerate tax reforms including
corporate tax reduction to drive
economic recovery and introduction of
digital taxation on foreign-owned
digital businesses

=
© £
o
3
28
)
O X
> ©
o-l—'

-

+ Lowered corporate tax from 25% to
22% in 2020/2021

+ Plans to lower tax further to 20% in

_ 2022

| & These tax cuts to boost after-tax

profit

Source: JETRO

18
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| Indonesia Business (1) History and Overview
| Maintained leading market share in Indonesia for ¢.40 years

- Histoy Main business areas

‘ 1969 [
Established first paint plant in Jakarta : /

1970s
Established paint plants in Medan and Surabaya

Protective
Coatings
Automotive
Coatings

1980s

=K 2
Became No.1 paint company in Indonesia with the = £ T e
largest national network consisting of 4 manufacturing = S El
plants and 30 distribution centers =0 a

1993
Established its largest plant in Purwakarta (80ha)

Composition by segment (2019)

9% 15%
2015~
Launched comprehensive reform centered on enhancing 81%

sales capability, streamlining distribution network, and
utilizing CCM and rolled out active brand advertising

85%

Company-wide: Company-wide: [ Decorative
4,578 IDR bil 1,374 IDR bil M Industrial

NIPPON PAINT HOLDINGS GROUP Sales Operating profit 19
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| Indonesia Business (2) Financial Information
| Excellent business with high profitability and growth

(IDR bil)
3,021 3,244 3,747 3,710
Revenue [NIITEIARE 1,046 047 921 868
4,101 4,191 4,669 4,578
- 7.4% 15.5% (1.0%)
ronth D - (9.5%) (2.7%) (5.8%)
6.60% 2.2% 11.4% (1.9%)
- 1,029 1,160 1,162
Operating VW - 304 261 212
1,331 1,334 1,421 1374
- 31.7% 31.0% 31.3%
Operer’ IR - 32.1% 28.3% 24.4%
32.5% 31.8% 30.4% 30.0%
Net income 1,043 1013 1,045 1,022

Decorative business increased market share despite shrinking market in 2019 due to presidential election

NIPPON PAINT HOLDINGS GROUP ¥Figures are calculated based on management report

20



| Indonesia Business (3) Market Share

I “Nippon Paint” is already the #1 brand in Indonesia, recognized as the
“Top-of-Mind” brand
Indonesian Paints Market Share (2019)

Decorative

Indonesia
Business
27%

Indonesia
Business
57%

NIPPON PAINT HOLDINGS GROUP
Source: Nippon Paint estimates

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

21
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| Indonesia Business (4) Production and Distribution Network

| Overwhelming competitive advantage with three production bases and c.40
distribution centers covering the entire country

Business transformation through CCM (2

Distribution/sales centers (¥

N
Aceh @ e
N Pekanbaru » ' 4(, / : M d CCM Model : ATI500
2 ‘Batam 4 s L 7 . < anado
Padang @ @ - Taniung ‘.‘Ponhanak Sam:nnda, e
: g ~ Pinang - Sampit Balikpapan - -
Jambi @ ' g Bangka [) .. ] ) ~ Ambon
Bengkulu™. @ © @  Belitung, } Banjarmasin Q= |ria|3jaya 3
Palembang » | © - Kendari -
@ | Lampung Makassar @ o YL
Cikarang ~ YRS, o Q.“ _Gresik {
Bogor 06%% o Bil g iomhok . S ) [
Bangdung —= @ |Kupang
Tasikmalaya : . B
Tangerang Jember Jogjakarta
Solo Purwokerto
Malang
Kediri Semarang

Jakarta (Headquarters)
Head office and auto/industrial coatings plant

Office and decorative/protective coating plant

Surabaya
Office and decorative paint plant

NIPPON PAINT HOLDINGS GROUP

(1) Old Medan plant built in the 1970s was rationalized to optimize the production

(2) Computerized Color Matching.

22
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| Indonesia Business (5) Solid Position in Decorative

| Focusing on the expanding premium market while maintaining leading position in the

economy market

Decorative paint market/NP Market share (1)

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

Economy Segment /NP Market share (!

20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

0

m== Market(IDR bil)

23%

2016

23%

2017

NIPPON PAINT HOLDINGS GROUP

—0— NP Market Shere

25%

2018

27%

2019

Shares based on sales value.
(2) The premium segment in Indonesia is defined as price above 50,000 IDR per Liter and pack size (1L, 2.5L and 20L).
Source: Nippon Paint estimates

10,000
8,000
6,000
4,000
2,000

0

m= Market(IDR bil)  —®—NP Market Shere
38%

32% 33% K
+

C—

2016 2017 2018 2019

Premium Segment @ /NP Market share ("

5,000
4,000
3,000
2,000
1,000

0

Market(IDR bil)  —®—NP Market Shere
17%

3.900 4,200 4,200

2016 2017 2018 2019

23
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| Indonesia Business (6) Strong Customer Relations in Industrial

| Leading market shares in the automotive OEM and motorcycle coatings markets,
leveraging strong customer relationships and superior cost control

Market shares in Automotive OEM market (2019) Market Shares in Motorcycle market (2019)

Indonesia
Business
36%

Indonesia
Business
62%

NIPPON PAINT HOLDINGS GROUP 24
Source: Nippon Paint estimates
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| Indonesia Business (7) Established Management Team
I NIPSEA-style management team with minimum post-merger integration risk

Decorative

Potential to replicate success in
China with NIPSEA expertise

ST AR ncustrial
r Collaboration with NPHD to grow

- @ auto and other paint businesses

NIPPON PAINT HOLDINGS
® = Competent management team with above capability

¢ W

Eric Tan Jong Kim

CEO
- E & (in charge of IU segment)
I o) = jm————— . Budi Fianto Buna
(2 &
o ’l (in charge of TU segment)
" Business coverage ﬁ Jon Tan

Finance Director

NIPPON PAINT HOLDINGS GROUP Chow K. C.

25



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

| Indonesia Business (8) Relative Valuation
I Acquisition of highly profitable business with growth potential at an attractive price

EBITDA margin (2019) Sales growth rate (2017-2019)
(EV/EBITDA 19A) (EV/EBITDA 19A)
60.0x 60.0x
50.0x - : 50.0x - Berger
Berger Paints Paints
40.0x - Asian Paints 40.0x Asian Paints
Asia JVs )
Asia JVs
Kansai .
30.0x - W@ Nerolac 30.0x - ,\'fa“sa'
. 5 erolac
NIPPON PAINT HOLDINGS ® Nippon Paint @ Nippon Paint 1‘!&&»
Akzo Nobel TOA TOA NIPPON PAINT HOLDINGS
20.0x - India REM Sherwin [ 20.0x - @® Indonesia Business
Akzo Nobel Indonesia Business
NV, PPG Growth
10.0x - Kansai Paint 10.0x - Expectation
Axalta
0.0X T T T 1 oox T T ]
0.0% 10.0% 20.0% 30.0% 40.0% 0.0% 5.0% 10.0% 15.0%
(EBITDA margin) (2017-2019 sales growth rate)
NIPPON PAINT HOLDINGS GROUP 26

Source: FactSet data as of 8/19/2020. (1 month Average)
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| COVID-19 Figures in Indonesia

| With expansion of COVID-19 infections continuing, Indonesian government has announced
various economic stimulus programs

Cumulative infections New infections
(People) (People)
140,000 3,000
120,000 2,500
100,000 2,000
80,000
1,500
60,000
40,000 1.000
20,000 500
0 0 !
3/2/20 4/2/20 5/2/20 6/2/20 7/2/20 8/2/20 3/2/20 4/2/20 5/2/20 6/2/20 7/2/20 8/2/20
= Cumulative infections —— New infections

Indonesian initiatives to mitigate the impact of COVID-19

The Indonesian government has announced initiatives to mitigate the impact of COVID-19
= Triaging medical care = Relaxing the fiscal deficit cap

= Subsidies for permanent employees and abolition of = Financial/macro policies
withholding tax

= Supporting sectors heavily impacted by the pandemic

NIPPON PAINT HOLDINGS GROUP 27
Source: WHO
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| Impact of COVID-19 in Indonesia
| Real GDP growth expected to return positive from 1Q of 2021

Real GDP growth rate (annual) Real GDP growth rate (YoY)
(%) (%)
60 10.0
‘ 8.3 8.6
50 -
4.0
3.0 -
) ' )
20 -
1.0 -
0.0 -
-1.3
-1.0 -
-20 -
0 © M~ [ 0] » o - N o™ < [Te) ({o) N~ o0 »
————— N NN N N AN AN AN A A
QR RII QI IR
Source: BMI Research. Source: Nomura.

NIPPON PAINT HOLDINGS GROUP 28
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e === 3. Synergy Creation
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| Synergy Creation (1)

I Generating synergies through “Spider Web Management” (i.e. organic collaboration
among our partner companies)

NIPSEA

r?rl"

o Mm|m|z|n9 proflt outflows. enéblmg optlmlzatlon
of resource aIIocatlon

S

O Bmldmg global platform for mdustrlal coatmgs business

o~ 0 ‘, '
| Yy
\
"‘."' &

: '_va . PPON PAINT HOLDINGS GROUS * %,
U % U37% . NIPPON PAINT J 7"
DAY HD '

0 Enhancmg cross sellmg and sharmg know how
among group. companrles

o Acqunrmg competent manaeement team W|th strong

£

BorLiG & Kemper

.....

DuluxGroup

Bollig & Kempe

“tf tacg B} NPFONFAINT HOLDINGS GROUF
Five painting
companies

Y/
,,,,
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| Synergy Creation (2)

| Creating new business opportunities with new regions and expanded management teams

NIPSEA (V) Global integration of industrial coatings business
“!ﬂQN!)' B Reorganizing operations by business rather than by region, enabling more
NWUN(P;INBURHGT?;?)M efficient decision making and strategy execution

H e.g. Integration of automotive business across regions

f Launch of Selleys brand in Indonesia
e B Expanding sales of DuluxGroup’ s Selleys brand (adhesives, sealants,
DuluxGroup etc.) through sales channel of NIPSEA Indonesia SELLEYS|

' ) ] ) ) o
m(g%%:m Expansion to other coating areas in Indonesia
NPIU 3 .. ) . .
(@) W Entering into areas such as coils, construction machinery, and
NN AT ke CEMEALS surface treatment through collaboration with industrial and fine
(NPSU@) chemicals businesses in Japan

Management know-how sharing through participation of

strong management
| m Creating new growth opportunities with an addition of management

- team familiar with the growing market
Indonesia business

NIPPON PAINT HOLDINGS GROUP (1) Nippon Paint (China) Co., Ltd. (3) Nippon Paint Industrial Coatings Co., Ltd. 31
(2) Nippon Paint Automotive Coatings Co., Ltd. (4) Nippon Paint Surf Chemicals Co., Ltd.
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| Financial Impact (1) Income Statement
| Profit attributable to parent will increase by c. 60% and EPS by 10% or more

(Unit: JPY bil)

FY2019

DGL and Betek
grclinLu:Ir;g e%eat::; Impac? Of(z) annualized +
consolidated " SELEE L tra:ITs‘;ac(t:ito?\f"")
Revenue 692.0 803.3 +c¢. 59.0 c. 862.0
Operating profit 78.1 88.6 +¢.12.0 c. 100.0
Operating margin 11.3% 11.0% +¢.06 % 11.6%

NPHD EPS (JPY) 114.5 132.6 +10% or more ®

(1) Refer to page 42 for details of DGL and Betek Boya adjustments to annualized basis.
(2) Revenue represents a simple sum including the sales of equity-method affiliates (Asia JVs) to be consolidated and the
sales of Indonesia business. Operating profit is not considering amortization of intangible assets. Estimated impact is based
on fiscal 2019 results.
NIPPON PAINT HOLDINGS GROUP  (3) Intangible amortization (Pre-PPA) and acquisition related interest cost are considered, but excludes one-time cost items 373
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| Financial Impact (2) Pro-forma Profit and New Share Issuance

I Profit increase greater than share count increase, delivering EPS accretion

Significant EPS accretion expected from year one through JV stake consolidation,
coupled with future EPS upside from growth investment in the Indonesia business

Share issuance through the transaction

Net profit increase through the transaction

(Unit: JPY bil) (Unit: mn Shares)

Increase
Integration of JVs profits is lower
(previous “leakage”)

+¢.52% c. 60%
increase
469.5
DGL and Betek  100% , Acquisition Amortization, Post- W 100% Acquisition Post- .
annualized and  acaquisition of  of Indonesia  etc, transaction FY2019A acquisition of of Indonesia transaction
consolidated " Asia JVs business (illustrative) Asia JVs business

(1) Consolidation of DuluxGroup and Betek Boya are adjusted on annualized basis. Refer to page 42 for details of such adjustments
NIPPON PAINT HOLDINGS GROUP  (2) Intangible amortization (Pre-PPA) and acquisition related interest cost are considered, but excludes one-time cost items 34
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| Financial Impact (3) Balance Sheet
| Net D/E ratio to improve via capital reinforcement for stronger balance sheet

Financial capacity secured for next M&A opportunity for MSV realization

FY2019 (DGL and Betek Boya annualized

and consolidated) @ Post-Acquisition (illustrative) ©

Liquidity on hand

In!angible ass.ets
Intangible assets (incl. goodwill)

2+

Conceptua| BS (incl. goodwill)

n

Net D/E Ratio ‘" 0.6x } c. 0.5x “To be
improved
Net debt/
EBITDA multiple " 2.6x } c. 3.2x m

(1) Net Debt = long term loan + other financial liabilities - cash and cash equivalents - other financial assets (current) .
EBITDA = Operating income + Depreciation and amortization
(2) Refer to page 42 for details of DGL and Betek Boya adjustments to annualized basis..
(3) Conceptual BS is based on the full-year forecast announced on August 14, 2020, adjusted for the impact of this
NIPPON PAINT HOLDINGS GROUP transaction. EBITDA is calculated by taking into account the consolidated full-year effect of DGL and Betek Boya for FY 35
2019 and Indonesia business results for FY2019. One-time cost items associated with the transaction are not included.
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| Future Strategy (1) Invest in Japan for Improved Productivity

INPHD is currently undergoing thorough supply chain reform, incorporating BCP with new

normal as a premise

B Examining ways to visualize and enhance productivity by drawing on best practices

of overseas parther companies
« Promoting the SC dashboard

PR | 5oy t—FEEREENTE
| HAT-MEHAZE

o O

[ear—seomusan | | M)
EEELARSEH |||

« Promoting work sophistication through digitization

- t—mf— ; 1“} ’}: .?J_’iijl ']‘E*TE'—"_!—\'D]—H ,‘.1!— =

Enabling remote work through paperless
operations.
—Reducing heavy tasks

Hm Promoting realignment of Japanese production bases based on SC, BCP, etc.

« Examining manufacturing centers based
on SC and BCP

g =

NIPPON PAINT HOLDINGS GROUP

« Sophistication of manufacturing processes
also considered

equipment preparation others
and machine operation

movement of people

transfer of raw

. . materials
inspection

Technological
development is being
entryand | considered for
onfirmation | pottleneck processes

filling operation

cleaning’ metering

preparation (liquid) preparation (pigment) 37
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| Future Strategy (2) Development of Antiviral Products
| Upgrading R&D and product supply to resolve social issues

Enhancement of open innovation activities

B Entered into an industry—academic cooperation agreement with The
University of Tokyo in May 2020

« Opening a seminar “Creation of Innovative Coating Technology” to
discuss on societal cooperation (starting October 2020)

W Leverage every technology in the group to expand cooperative Right Masaak”anaka;cmirma,‘,'ofthe B(;ard'

efforts with universities, research institutions, and other companies Representative Executive officer, President &
g oing forward CEO, Nippon Paint Holdings Co., Ltd.

Left: Makoto Gonokami, President, The University
of Tokyo

m Nippon Paint’ s antiviral / antibacterial paints are the first of their
kind, and the only emulsion paints certified by the Photocatalysis
Industry Association of Japan (PIAJ)

B Rapid increase in inquiries and uses by hospitals, schools, nursing
homes, dance studios, and more

J=J1DR7IFUP
IP-2U-3

On sale
since October 2017

Free provision to hospitals, public facilities,
dance studios, etc. (June 2020)

NIPPON PAINT HOLDINGS GROUP 38




I Y B ¥
| Future Strategies (3) Further Growth through M&A

] Promoting M&A to maximize shareholder value

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

Basic Principles of M&A

B Constant review of deals in pipeline

B Earning a return higher than capital cost and delivering
EPS accretion

B Priority setting with financial discipline maintained

B Synergy creation through “spider web management” ﬁ
« Respecting autonomy of acquiring companies

- Sharing growth opportunities, including technology,
among parther companies

« Synergies realization through strong talent acquisition
 Sharing best practices o

2. BoLuiG & KEMPER
HE LI OS L A C K E
@ e i g

NIPPON PAINT HOLDINGS GROUP 39
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| Summary

¢.60% profit increase and 10%+ EPS accretion, ensuring

protection of “minority shareholders’ interest”
« Achieving significant profit increase by incorporating earnings of fast—-growing
Asia JVs and Indonesia business

« Capital reinforcement with EPS accretion, ensuring protection of minority
shareholders’ interest

- Based on strong partnership cultivated for nearly 60 years, NPHD will accelerate
its growth through streamlined governance structure to further pursue global
growth opportunities

 Full alignment of shareholders’ interests to be achieved, enabling further
acceleration of “maximization of shareholder value*

Establishing Dominance in Asia to Pursue Global Growth

NIPPON PAINT HOLDINGS GROUP 40
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| Annualization of DuluxGroup and Betek Boya for FY2019

Financials of DuluxGroup and Betek Boya have been annualized to examine the contribution of
the JVs to the whole of the group businesses post acquisition

The pro forma FY2019 numbers are calculated by first subtracting the FY2019 consolidated results
of DuluxGroup (for 4 months) and Betek Boya (for 6 months) from the total of FY2019 actual
results, then adding back the full-year forecast of both companies for FY2020/12.

(Unit: ¥bil)
FY2019 Adjustment for DGL DGL and Betek
FY2019 Actual Excl. DGL and Betek and Betek annualized and
' annualization‘"’ consolidated
Revenue 692.0 629.3 +174.0 803.3
Operating profit 78.1 70.0 +18.6 88.6

Profit attributable
to parent

36.7 31.1 +11.5 42.5

(1) Forecast of DuluxGroup and Betek Boya for FY2020/12: DGL’ s revenue and OP are ¥143bn and ¥17bn, respectively:

NIPPON PAINT HOLDINGS GROUP Betek Boya’ s revenue and OP are ¥31bn and ¥2.6bn, respectively. 49
Amortization of intangible assets is included in the adjustment.
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| Acquisition Target

[ The acquisition of remaining minority interests of Asian JV and 100% Indonesian

business from major shareholder Wuthelam
Target Company

. Acquisition ratio (Ownership ratio

Asian JVs
NIPSEA PTE. LTD. Singapore 100% (100%)
NIPPON PAINT (CHINA) COMPANY LIMITED China 49% (100%)
GUANGZHOU NIPPON PAINT CO., LTD. China 49% (100%)
NIPPON PAINT (CHENGDU) CO., LTD. China 49% (100%)
NIPPON PAINT (H.K.) COMPANY LIMITED Hong Kong, China 49% (100%)
NIPPON PAINT MARINE COATINGS CO., LTD. Japan 40% (100%)
NIPPE TRADAING CO., LTD. Japan 40% (100%)
NIPSEA MANAGEMENT COMPANY PTE. LTD. Singapore 50% (100%)
NIPPON PAINT (INDIA) PRIVATE LIMITED India 49.9% (99.9%)
NIPPON PAINT (THAILAND) COMPANY LIMITED Thailand 48.9% (99.9%)
NIPPON PAINT COATINGS (TAIWAN) CO., LTD. Taiwan 49% (100%)
NIPSEA CHEMICAL CO., LTD. South Korea 49% (100%)
NIPPON PAINT (Malaysia) SDN. BHD. Malaysia 49% (100%)
PAINT MARKETING CO. (M) SDN. BHD. Malaysia 49% (100%)
NIPPON PAINT (SINGAPORE) COMPANY PRIVATE LIMITED Singapore 49% (100%)
NIPSEA TECHNOLOGIES PTE. LTD. Singapore 49% (100%)
NIPPON PAINT (SABAH) SDN. BHD. Malaysia 37% (49%)
Indonesia business
Neave Limited Hong Kong 100% (100%)
PT Nipsea Paint And Chemicals Indonesia 99.9% (99.9%)

NIPPON PAINT HOLDINGS GROUP 43
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This document represents the Company’s judgment based on the information available to
the Company at the time of preparation, and includes risk and uncertainty.

Therefore, the Company's actual performance and other facts may differ from the
statements made herein. The Company and the provider of this information are in no way
liable for any damage incurred due to this information.




