24

2025

200 ( 2025

NIPPON PAINT HOLDINGS CO., LTD.

06 6455 9153

CFO

06 6455 9153

CFO
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199 200 199
2024 2025 2024
2024 30 2025 30 2024 12 31
817,143 852,428 1,638,720
«C ) 89,892 116,045 180,081
) 65,049 87,454 125,889
) 273,446 60,560 277,371
1,599,836 1,509,907 1,589,520
3,102,587 3,671,942 3,068,582
) () 27.70 37.23 53.60
) () 27.69 37.23 53.60
() 51.6 41.1 51.8
25,355 18,674 167,401
53,326 290,348 148,106
1,128 318,882 37,377
¢ ) 283,219 322,676 288,301

AoC
2025

IFRS

LSF11 A5 TopCo LLC
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IFRS
¢!
2025
AoC, LLC AoC
8,524 28 4.3 1,211 75 31.1
1,160 45 29.1
874 54 34.4
AOC
1,006 44 3.5
99 12 9.5
NIPSEA
4,383 79 4.3
691 33 12.0
DuluxGroup
ETICS
1,886 10 5.0 183
59 1.1
600 41 4.8 39
19.4
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AOC
2025 AOC
Q@
5,033
G
186 74
3,188 82
343 75
186 74 (
1,303
325 62
2,903 48
318 14
3,002 44
3,188 82
3,870
401 14
“
G
172

647 53

6,033 60

1,000 53

6,824 58

790 98

51.8

66 80

2,370 21

3,177 54

52
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230 20
6,719 42
1,436
5,283 33
41.1
2,903 48
3,226 76
790 65
185 39
187 96
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LSF11 A5 TopCo LLC 2025

670,000
2025
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(1)
()
5,000,000,000
5,000,000,000
()
(2025 30 ) | (2025 )
100
2,370,512,215 2,370,512,215
2,370,512,215 2,370,512,215
@
®)
“
) C ) R R O T
2025
2025 30 2,370,512 671,432 670,904
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®)
2025 30
. ) . SUITES 3203-3204, 32/F., TOWER 2, NINA
Nipsea International Limited
TOWER, 8 YEUNG UK ROAD, TSUEN WAN, NEW
( 1,293,030 55.04
) TERRITORIES, HONG KONG
( 27 30 )
132,149 5.62
( )
Fraser (HK) Limited SUITES 3203-3204, 32/F TOWER 2 NINA TOWER
( 8 YEUNG UK RD TSUEN WAN NT, HONG KONG 85,000 3.61
) 27 30
UBS AGLB Seg AC Untradable
BAHNHOFSTRASSE 45, 8001 ZURICH,
Shares
( SWITZERLAND 84,899 3.61
27 30
)
BNYM AS AGT/CLTS NON TREATY
JASDEC 240 GREENWICH STREET, NEW YORK, NEW YORK
( 10286 U.S.A. 62,094 2.64
)
( 45,625 1.94
( )
)
) ( 12 39,637 1.68
HSBC - Fund Services Clients
A/C 500 1 QUEEN"S ROAD CENTRAL HONG KONG
24,497 1.04
( 11
)
GOLDMAN SACHS INTERNATIONAL PLUMTREE COURT, 25 SHOE LANE, LONDON EC4A
( 4AU, U.K. 19,981 0.85
)
State Street Bank West Client
1776 HERITAGE DRIVE, NORTH QUINCY, MA
- Treaty 505234
02171,U.S.A. 18,255 0.77
15 )
1,805,171 76.85
Nipsea International Limited Director

Fraser (HK) Limited

W (BVI) Holdings Limited
21,663
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MUFG
2022 31
2022 24
2025 30
C )
)
48,638 2.05
12 5,603 0.24
Royal Bank Plaza, South Tower, Suite
MUFG 2940, 200 Bay Street, Toronto, Ontario 2,900 0.12
M5J 2J1, CANADA
Level 5, Tower Three International
Towers Sydney, 300 Barangaroo Avenue, 9,978 0.42
Barangaroo, NSW 2000, Australia
25th Floor, One Exchange Square,
Central, Hong Kong 8,493 0.36

8/37



EDINETOOOO
OO000oO00ooo0ooO0OoOoo(ecesy2)

OooOodd
®)
2025 30
) )
( )
( )
( )
§ N 21,663,200
( )
528,100
( ) 2,348,150,700 23,481,507
170,215 (100 )
2,370,512,215
23,481,507
5,000 50
2025 30
) ) ) )
)
21,663,200 21,663,200 0.91
)
528,100 528,100 0.02
10
22,191,300 22,191,300 0.94
2025 16 83,400
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193
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@

(2024 ( 2025

2024 30 ) 2025 30 )
, 817,143 852,428
487,983 492,854
329,159 359,574
238,714 242,158
4,074 6,365
2,057 2,605
92,461 121,175
5,449 8,010
10 9,515 14,173
1,496 1,033
89,892 116,045
24,463 27,350
65,428 88,694
65,049 87,454
379 1,240
65,428 88,694
12 27.70 37.23
12 27.69 37.23
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2024 30 ) 2025 30 )

65,428 88,694

13 1,119 1,114

192 80

0 0

926 1,034

208,959 139,404

9 10,623

277 297

209,247 149,730

210,173 148,695

275,602 60,001

273,446 60,560

2,156 559

275,602 60,001
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(2024 12 31 ) (2025 30 )
288,301 322,676

202,484 207,891

376,976 462,744

13 153,584 132,808
25,731 29,055

1,047,077 1,155,176

8,131 85

1,055,208 1,155,261

478,759 491,368

968,993 1,487,367

456,385 433,001

30,240 29,112

13 51,595 38,279
22,811 21,602

4,589 15,948

2,013,374 2,516,681

3,068,582 3,671,942
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(024 12 31 ) (2025 30 )
292,513 306,816
13 146,473 800,835
13 27,244 36,676
18,207 17,533
3,923 4,021
93,709 101,555
582,072 1,267,438
13 613,540 623,309
13 125,600 118,844
17,725 19,045
2,044 2,029
5,856 6,557
114,311 106,385
879,078 876,170
1,461,151 2,143,609
671,432 671,432
6,015 6,000
434,223 504,178
489,880 340,297
1,589,520 1,509,907
17,910 18,426
1,607,431 1,528,333
3,068,582 3,671,942
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2024 2024 30
2024 671,432 6,049 351,205 341,721 1,358,310 9,793 1,368,104
65,049 65,049 379 65,428
208,396 208,396 1,777 210,173
65,049 208,396 273,446 2,156 275,602
0 0 0
54 21 22 53 53
11 18,789 18,789 62 18,851
13,129 13,129
4,562 4,562
125 125
15 15
13,184 13,184 13,184
285 285
21 32,043 102 31,920 4,800 27,120
2024 30 671,432 6,028 384,211 550,220 1,599,836 16,750 1,616,586
2025 2025 30
2025 671,432 6,015 434,223 489,880 1,589,520 17,910 1,607,431
87,454 87,454 1,240 88,694
148,015 148,015 680 148,695
87,454 148,015 60,560 559 60,001
0 0 0
39 15 9 44 44
11 18,790 18,790 34 18,824
72 72 134 206
2,049 2,049
123 123
3,340 3,340
1,781 1,781 1,781
2,015 2,015 2,015
0 0
14 17,498 1,568 19,052 44 19,096
2025 30 671,432 6,000 504,178 340,297 1,509,907 18,426 1,528,333
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( 2024 ( 2025
2024 30 ) 2025 30 )
89,892 116,045
29,826 31,376
4,384 5,960
6,950 9,530
1,496 1,033
6,187 1,979
72,658 93,012
1,519 15,927
5,344 16,732
4,815 1,442
53,622 55,604
4,118 5,343
1,318 920
6,957 10,630
26,746 32,562
25,355 18,674
17,821 12,469
13,221 31,814
900 7,804
23,236 18,539
25,125 300,244
1,265 1,285
53,326 290,348
658 669,766
73,000 105,000
45,483 387,763
40,114
8,253 9,008
11 18,784 18,790
9 206
1,128 318,882
18,846 12,323
1,569 510
6,427 34,375
289,647 288,301
283,219 322,676
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Nipsea International Limited

CASE*
CASE(Coatings, Adhesives, Sealants and Elastomers)

(1 IFRS
312
¢
@3
“
2025
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2024 2024 30
2025 2025 30
LSF11 A5 TopCo LLC
MSV
EPS
M&A
PER
LSF11 A5 TopCo LLC
EPS
€Y)
LSF11 A5 TopCo LLC
2025
100
@
32,427
34,267
14
60,387
385,498
258,401
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27,727 27,348
314 309
28,041 27,658

383

27,658 27,658

®

( ) A 330,236
B 1,781

«C ) c 258,401

A B-C 590,419

*

2,136

®

64,753
17,032

©

96,591
25,673

Q)

332,017
32,427
299,590
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CASE
NIPSEA DuluxGroup AOC
NIPSEA DuluxGroup AOC
CASE(Coatings, Adhesives, Sealants and Elastomers)
LSF11 A5 TopCo LLC 23
AoC
Q@
2024 2024 30
( )
NIPSEA DuluxGroup AQC )
97,280 458,279 198,483 63,100 817,143 817,143
9,455 3,570 174 20 13,221 13,221
106,735 461,849 198,657 63,121 830,365 13,221 817,143
9,049 61,705 18,563 4,844 94,163 1,701 92,461
5,449
9,515
1,496
89,892
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2025 2025 30
( )
NIPSEA DuluxGroup AQC )
100,644 438,379 188,610 60,041 64,753 852,428 852,428
10,025 7,320 292 49 17,687 17,687
110,669 445,700 188,902 60,090 64,753 870,116 17,687 852,428
9,912 69,133 18,359 3,905 23,020 124,331 3,156 121,175
8,010
14,173
1,033
116,045
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2024 2024 30

( )

NIPSEA DuluxGroup AOC
18,454 49,558 23,932 91,945
23,711 347,895 126,806 37,931 536,345
19,267 22,856 5,258 47,382
4,421 5,208 1,237 10,867
31,425 12,989 44,414
97,280 438,508 132,065 63,100 730,955
19,770 66,418 86,188
97,280 458,279 198,483 63,100 817,143

2025 2025 30

( )

NIPSEA DuluxGroup AOC
19,695 55,283 22,524 97,502
23,132 319,923 122,008 36,416 501,481
18,921 24,964 4,996 48,882
4,152 5,040 1,100 10,292
34,741 16,087 50,828
100,644 421,297 127,005 60,041 708,988
17,081 61,605 64,753 143,440
100,644 438,379 188,610 60,041 64,753 852,428
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( )
( 2024 ( 2025
2024 30 ) 2025 30 )
1,346 2,627
2,727 3,737
4,074 6,365
( )
( 2024 ( 2025
2024 30 ) 2025 30 )
237 303
814
1,819 1,488
2,057 2,605
2024 2025
2024 30 2025 30
4,450 6,805
2,500 2,725
2,668
2,377 1,842
187 131
9,515 14,173
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11
2024 2024 30
a
)
2024 21 18,789 8.00 2023 12 31 2024 28
@
)
2024 16,441 7.00 2024 30 2024 11
2025 2025 30
a
)
2025 27 18,790 8.00 2024 12 31 2025 28
@
)
2025 18,790 8.00 2025 30 2025 11
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2024 2025
2024 30 ) 2025 30 )
65,049 87,454
65,049 87,454
2,348,653 2,348,762
141 122
80 59
61 62
2,348,794 2,348,885
() 27.70 37.23
() 27.69 37.23
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( )

(2024 12 31 ) (2025 30 )
114,214 114,214 72,557 72,557
15 15 13 13
12,769 12,769 26 26
4,751 4,751 5,615 5,615
17,523 17,523 17,476 17,476
10,162 10,162 18,140 18,140
760,013 742,534 1,424,144 1,406,726
124 124 46 46
33,990 33,990 35,827 35,827
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114,214 114,214

15 15
12,769 12,769

19 1,645 3,085 4,751

34 128,629 3,085 131,750
13,145 5 4,371 17,523
10,148 13 10,162

13,145 10,153 4,385 27,685
13,180 138,783 7,471 159,435
124 124

124 124

33,990 33,990

33,990 33,990

124 33,990 34,114
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2025 30
( )
72,557 72,557
13 13
26 26
19 2,481 3,114 5,615
32 75,065 3,114 78,212
13,200 5 4,269 17,476
18,104 35 18,140
13,200 18,110 4,305 35,616
13,233 93,175 7,420 113,829
46 46
46 46
35,827 35,827
35,827 35,827
46 35,827 35,873
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35,827

( )
2024 ( 2025
2024 30 ) 2025 30 )
7,649 7,471
4 39
81
264 206
80 85
686 234
22
8,605 7,420
4 39
20,775
36,577 33,990

30/37

oOoood



EDINETOOOO
OO000oO00ooo0ooO0OoOoo(ecesy2)
oOoood

2022 100

IAS 29

IAS 29

Turkish Statistical Institute

CPI 2004 12 CPI
(P
(2003 = 100)
2004 12 31 113.86 27.51
2005 12 31 122.65 25.54
2006 12 31 134.49 23.29
2007 12 31 145.77 21.49
2008 12 31 160. 44 19.52
2009 12 31 170.91 18.33
2010 12 31 181.85 17.22
2011 12 31 200.85 15.59
2012 12 31 213.23 14.69
2013 12 31 229.01 13.68
2014 12 31 247.72 12.64
2015 12 31 269.54 11.62
2016 12 31 292.54 10.71
2017 12 31 327.41 9.57
2018 12 31 393.88 7.95
2019 12 31 440.50 7.11
2020 12 31 504.81 6.20
2021 12 31 686.95 4.56
2022 12 31 1,128.45 2.78
2023 12 31 1,859.38 1.68
2024 12 31 2,684.55 1.17
2025 31 2,819.65 1.11
2025 28 2,883.75 1.09
2025 31 2,954.69 1.06
2025 30 3,043.23 1.03
2025 31 3,089.74 1.01
2025 30 3,132.17 1.00
1AS 21 42
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2024 2024 30
Nipsea International Limited 10,344

""""""""""""""""""""""""""""""""""""" 1067 759
Nippon Paint (India) Private Limited - iéi ----------- ii-
""""""""""""""""""" 69 75
Fraser (WO Limited 0
Nippon Paint (Middle East) FE T 10
Berger Nippon Paint Automotive {?% __________ %%{_

Coatings Private Limited 16 10
Nippon Paint Automotive (UK) Ltd. L34 1,350
""""""""""""""""""""""""""""""""""""""" w5
N “wo 160

16 9
"""""""""""""""""""""""""""""""""""""" 09 o2
"""""""""""""""""""" w147
Nippon Paint Automotive Europe GmbH -------=-=--------mmmmmmmm oo

10 38
""""""""""""""""""" 29 259

Nipsea International Limited

Nippon Paint Automotive (UK) Ltd. Nippon Paint Automotive Coatings (Czech) S.R.O. Nippon Paint
Automotive Europe GmbH 2024 12 23
Nipsea International Limited

Nippon Paint (India) Private Limited Nippon Paint (Middle East) FZE Berger Nippon Paint

Automotive Coatings Private Limited
2024 11 16
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2025 2025 30

Nipsea Holdings International

Linited 235
Nipsea International Limited 10,344
Fraser (HK) Limited 680
1,430 1,801
Nippon Paint Automotive (UK) Ltd.  --------------------------ooooooo oo
31 15
. . . . 12 6
Nippon Paint Automotive Coatings . “—“— "
(Czech) S.R.O. 368 155
98 53
29 31
Nippon Paint Automotive Europe GmbH ---------------ommmmmmmmm oo
7 45
0 66
Nippon Paint Automotive (France) SAS 97 48

Nipsea International Limited
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200 (2025 2025 12 31 ) 2025
2025 30

18,790
00
2025 11
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2025

193
2025 2025 12 31 2025
2025 30

312 34
2025 30

34
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