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195 196
195
2020 2021 2020
2020 30 2021 30 2020 12 31
556,581 736,257
772,560
) (214,390) (254,470)
64,984 65,988 90,331
31,637 50,308
44,648
) (14,746) (16,576)
1,825 111,038 29,414
537,022 923,011 568,398
1,502,949 1,915,880 1,615,384
19.72 22.06
() 27.83
) (9.19) (7.06)
() 19.72 22.06 27.83
() 35.7 48.2 35.2
48,932 41,518 88,561
18,834 107,503 36,368
5,859 39,864 60,869
141,191 129,536 232,134
IFRS
2021 25 NIPSEA INTERNATIONAL LIMITED FRASER (HK) LIMITED
196
592,569 588,949
2021 25 Wuthelam WUTHELAM HOLDINGS LIMITED Wuthelam
Wuthelam
Wuthelam Wuthelam
196
196
124,174 912,321
7,033

259,603
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2021 31 2021
195
2021 10 NIPPON PAINT (EUROPE)
LTD. NPE 2021 27
NIPPON PAINT (INDIA) PRIVATE LIMITED NPI NPE NIPPON PAINT
AUTOMOTIVE EUROPE GMBH NPAE
NPAC BERGER NIPPON PAINT
AUTOMOTIVE COATINGS PRIVATE LIMITED BNPA ISAAC NEWTON CORPORATION
INC
195 195 195
1
2021 25
NIPSEA INTERNATIONAL LIMITED
NIPSEA HOLDINGS INTERNATIONAL LIMITED
WUTHELAM HOLDINGS LIMITED
RAINBOW LIGHT LIMITED
EPIMETHEUS LIMITED
2
2021 25 NIPPON PAINT HOLDINGS SG PTE. LTD. NIPPON PAINT (INDIA) PRIVATE
LIMITED NEAVE LIMITED NIPPON PAINT (SABAH) SDN. BHD.
NIPSEA PTE. LTD. 2021 17 NIPPON PAINT HOLDINGS SG PTE. LTD.
2021 27 BERGER NIPPON PAINT AUTOMOTIVE COATINGS PRIVATE LIMITED

NIPPON PAINT (INDIA) PRIVATE LIMITED

2021 27 NIPPON PAINT AUTOMOTIVE EUROPE GMBH
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NP1 NPAE BNPA
Q
Wuthelam
659 88
59.0
87 23
2021
445 76 15.1

NPE
INC
7,362 57
667 37
1.5
1,225 26
20.2
3,903 35
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40
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3,385 50

19.8

17.0

5.1

1,277 76

576 40

379 78

380 53

692 65

2,312 31
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415 18 1,075 398 64
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415 18 74 14
966 27 367 83
156 27 25
1,075 886 69
144 56 175 33
242 67 987 91
200 93 138
398 64 340
63 85 310 40
62 24 52 14
4
G
165 16
(6
Wuthelam 100 Wuthelam
2,117 17,471
@
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100
2,370,512,215 2,370,512,215
2,370,512,215 2,370,512,215
743,500,000 Wuthelam
1,185,139
@
®)
0
) () C P CoD b oy | )
2021
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2021 30
2021 30
) )
( )
( )
( )
§ N 22,342,300
( )
528,100
( ) 2,347,485,400 23,474,854
156,415 (100 )
2,370,512,215
23,474,854
5,000 50
2021 30
) ) ) )
)
22,342,300 22,342,300 0.94
)
528,100 528,100 0.02
10
22,870,400 22,870,400 0.96
2021 26 2021 28 2021 24

594,298
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1960

19

1991

1993

1997

2002

2004

2009

2013

2015

2017

2020

2020

2020

2021

11

10

10

Singapore Aerospace
International Los
Angeles, USA

Regional Director, USA
Singapore-China
Merchants Aviation
Holdings Hong Kong
General Manager
Singapore Technologies
Aerospace President
Singapore Technologies
Engineering President,
Defence Business
Singapore Technologies
Engineering Deputy CEO
and President, Defence
Business

NIPSEA Management
Company CEO

Mapletree Logistics
Trust Management Ltd
Independent Director

HSJ Pte Ltd Advisor

SIA Engineering Company
Limited
Independent Director

Jurong Port Pte Ltd
Deputy Board Chairman

Singapore
Telecommunications
Limited

Independent Director

2021
28

@

2021

28

CEO

2021

28

C00

2021

€

2021

28

CFO

2021

28

4

15
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(2020 ( 2021
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, 556,581 736,257

324,824 455,288

231,757 280,969

167,825 216,238

2,762 4,481

2,006 2,474

64,687 66,737

3,962 3,652

4,467 4,250

800 1,450

1,601

64,984 65,988

15,367 16,200

49,616 49,788

11 1,419 890

48,197 50,679

31,637 50,308

16,559 371

48,197 50,679

12 20.52 21.63

12 0.80 0.43

19.72 22.06

12 20.51 21.63

12 0.80 0.43

19.72 22.06
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214,390 254,470

124,535 161,892

89,854 92,577

61,087 75,358

904 1,056

754 957

28,916 17,318

1,841 550

1,402 1,379

490 680

29,844 17,169

7,688 2,096

22,156 15,072

270 1,574

21,886 16,647

14,746 16,576

7,139 70

21,886 16,647

12 9.36 6.38

12 0.16 0.67

9.19 7.06

12 9.35 6.38

12 0.16 0.67

9.19 7.06
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48,197 50,679

4,266 2,769

30 74

4,296 2,695

31,969 58,266

34 73

575 73

32,580 58,413

36,877 61,109

11,319 111,788

1,825 111,038

13,144 750

11,319 111,788
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21,886 16,647

80 466

5 31

85 435

789 706

51 30

35 158

805 834

719 399

21,166 16,247

12,647 16,156

8,519 01

21,166 16,247
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(2020 12 31 ) (2021 30 )
232,134 129,536
94,055 126,592
231,995 281,790
13 66,915 47,149
17,468 18,481
642,569 603,550
927 1,892
643,496 605,442
248,302 286,119
424,168 638,100
230,099 288,993
13,174 29,522
13 49,939 55,132
3,124 9,387
3,078 3,181
971,887 1,310,438
1,615,384 1,915,880
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161,525 194,275

13 68,133 84,811

13 25,534 25,337

8,796 13,132

2,945 2,657

48,611 59,406

315,547 379,621

13 467,627 457,730

13 46,917 46,477

20,763 21,654

775 743

4,344 5,715

59,602 72,901

600,030 605,222

915,578 984,843

14 78,862 671,432
63,320

6,268 6,179

444,639 216,813

12,156 40,944

568,398 923,011

131,407 8,026

699,805 931,037

1,615,384 1,915,880
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2020 2020 30
2020 78,862 62,927 6,378 411,941 5,568 552,922 135,056 687,979
31,637 31,637 16,559 48,197
33,463 33,463 3,414 36,877
31,637 33,463 1,825 13,144 11,319
10 10 10
279 93 372 372
10 14,437 14,437 2,469 16,907
552 552
82 82

35 35

43 43
46 46
279 83 14,472 35 14,074 3,014 17,089
2020 30 78,862 63,207 6,294 429,106 27,859 537,022 145,186 682,208

2021 2021 30
2021 78,862 63,320 6,268 444,639 12,156 568,398 131,407 699,805
50,308 50,308 371 50,679
60,729 60,729 379 61,109
50,308 60,729 111,038 750 111,788
14 592,569 592,569 1,185,139 1,185,139
3,619 3,619 3,619
5 5 5
447 93 4 536 536
10 19,121 19,121 99 19,220
912,321 7,033 919,354 123,774 1,043,129

259,603 259,603
245 245
590 590

12 12
592,569 63,320 88 278,134 7,628 243,574 124,132 119,442
2021 30 671,432 6,179 216,813 40,944 923,011 8,026 931,037
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(2020 ( 2021
2020 30 ) 2021 30 )

64,984 65,988
21,554 25,203
1,528
1,601
2,738 2,521
4,290 4,110
800 1,450
1,549 23,876
39,776 34,848
3,054 21,941
12,915 6,935
5,115 474
67,047 61,079
1,906 1,787
2,159 1,492
4,682 4,515
16,700 15,600
11 798 2,725
48,932 41,518
4,596 14,456
11,684 17,533
17,672 24,267
1,007 917
2,236 2,547
1,937 98,791
20,093
2,652 1,374
71 6,514

1,538
186 632
11 1,005 13,809
18,834 107,503
335,919 246
371,849 40,692
16,265 34,059
3,329
5,906 6,224
5,214
10 14,390 19,065
2,001 1,963
10,011
561 319
11 2,572 122
5,859 39,864
6,346 3,253
17,891 102,597
123,300 232,134
141,191 129,536
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2021 2021 30 2021
2021 30
NIPSEA
INTERNATIONAL LIMITED NIPSEA HOLDINGS INTERNATIONAL LIMITED WUTHELAM HOLDINGS LIMITED RAINBOW LIGHT
LIMITED EPIMETHEUS LIMITED

(1 IFRS
93 1AS 34
Q@
@G
“
2021 11 12
G
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2021 10 NPE 2021 27
NPI NPAE BNPA INC
2
(€]
2020 2020 30
( )
)
117,292 252,399 107,117 52,159 528,968 27,612 556,581 556,581
10,292 2,922 97 51 13,364 13,364 13,364

127,585 255,321 107,214 52,211 542,333 27,612 569,945 13,364 556,581

10,929 38,734 13,715 3,367 66,746 3,940 70,687 5,999 64,687

3,962
4,467
800
64,984
5,999 10,754
4,755
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2021 2021 30
( )
)
122,526 390,335 127,776 57,640 698,279 37,978 736,257 736,257
13,088 4,275 156 36 17,556 17,556 17,556

135,614 394,610 127,932 57,677 715,835 37,978 753,814 17,556 736,257

8,723 44,576 16,432 3,940 73,672 4,141 77,813 11,076 66,737

3,652
4,250
1,450
1,601
65,988
11,076 16,322
5,246
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2021 10 NPE 2021 27 NPl
NPAE BNPA INC
2020 2020 30
( )
24,587 38,104 14,861 896 78,449
31,956 181,799 55,994 35,221 16,140 321,113
25,906 17,619 4,145 2,529 50,201
5,474 3,728 1,941 11,144
29,366 11,147 135 241 40,891
117,292 252,399 60,140 52,159 19,807 501,799
46,976 7,804 54,781
117,292 252,399 107,117 52,159 27,612 556,581
2021 2021 30
( )
26,364 51,957 17,809 1,126 97,258
33,248 291,213 65,136 38,955 20,861 449,415
28,161 25,569 5,386 3,662 62,779
6,633 4,833 875 12,342
28,117 14,414 42,532
122,526 387,987 70,523 57,640 25,650 664,328
2,348 57,253 12,327 71,929
122,526 390,335 127,776 57,640 37,978 736,257
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100
Wuthelam
Wuthelam
M&A
EPS
¢«
@
NEAVE LIMITED
®
2021 25
©
100
(@

2020 30
2021 30
100
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NIPSEA INTERNATIONAL LIMITED FRASER (HK) LIMITED

Wuthelam

PT NIPSEA PAINT AND CHEMICALS

1,062
18,079
48,010
15,444
18,055

64,542
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7,249 6,980
97 93
7,346 7,074
272
7,074 7,074
11,277
47,985
1,329
12,118
48
48,424
43,570 4,415
A 100,000
B 135,490
C ) o 64,542
D 64
A+B- C-D 171,012
385
2021
2021 30
28,215
5,734
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100,000
1,062
98,937
124,174 912,321 7,033
259,603
51 49 100
NIPPON PAINT (CHINA) COMPANY LIMITED
¢ ) 49 ) 49 )
1 4 1
GUANGZHOU NIPPON PAINT CO., LTD. > o 00
« 49 ) 49 )
51 49 100
NIPPON PAINT (CHENGDU) CO., LTD.
¢ ) 49 ) 49 )
51 49 100
NIPPON PAINT (H.K.) COMPANY LIMITED
« 49 ) 49 )
60 40 100
¢ ) 40 ) (40 )
60 40 100
« 40 ) (40 )
51 49 100
NIPPON PAINT COATINGS (TAIWAN) CO., LTD.
¢ ) ¢ D « D
1 4 1
NIPSEA CHEMICAL CO., LTD. > ° 00
« « D ¢ D
51 49 100
NIPPON PAINT (MALAYSIA) SDN. BHD.
¢ ) ¢ D « D
51 49 100
PAINT MARKETING CO. (M) SDN. BHD.
« « D ¢ D
51 49 100
NIPPON PAINT (SINGAPORE) COMPANY PRIVATE LIMITED
¢ ) ¢ D « D
51 49 100
NIPSEA TECHNOLOGIES PTE. LTD.
« « D ¢ D
51 48.9 99.9

NIPPON PAINT (THAILAND) COMPANY LIMITED

NIPPON PAINT HOLDINGS SG PTE. LTD.
NIPSEA PTE. LTD. 2021 17 NIPPON PAINT HOLDINGS SG PTE. LTD.

27144
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NPI NPAE BNPA INC
NIPPON PAINT AUTOMOTIVE EUROPE GMBH 100
NIPPON PAINT (INDIA) PRIVATE LIMITED 99.99
BERGER NIPPON PAINT AUTOMOTIVE COATINGS PRIVATE LIMITED 51
NIPPON PAINT AUTOMOTIVE EUROPE GMBH
NIPPON PAINT AUTOMOTIVE (FRANCE) SAS 100
NIPPON PAINT AUTOMOTIVE COATINGS (CZECH) S.R.O. 100
NIPPON PAINT AUTOMOTIVE (SLOVAKIA) S.R.O. 100
NIPPON PAINT AUTOMOTIVE (UK) LTD. 100
BK&NP AUTOMOTIVE COATINGS (SHANGHAI) CO., LTD. 40
NIPPON PAINT (INDIA) PRIVATE LIMITED
PCTS SPECIALTY CHEMICALS (INDIA) PTE. LTD. 100
NIPPON PAINT MIDDLE EAST FZE 100
2021

2021 30
25,248
7,333
11,578
1,355

2021

2021 30
18,607
6,480
12,126
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( )
(2020 (2021
2020 30 ) 2021 30 )
1,528
1,649 944
1,113 2,008
2,762 4,481
( )
(2020 (2021
2020 30 ) 2021 30 )
345 529
1,661 1,944
2,006 2,474
10
2020 2020 30
a
)
2020 26 7,378 23.00 2019 12 31 2020 27
2020 14 7,059 22.00 2020 30 2020
@
2021 2021 30
a
)
2021 26 7,380 23.00 2020 12 31 2021 29
2021 10 11,740 5.00 2021 30 2021
2021 31 2021
2020 12 31
2021 30
@
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2021 10 NPE 2021 27 NPI
NPAE BNPA INC
¢!
¢
2020 2021
2020 30 2021 30
5,918 21,504
7,329 20,668
1,411 836
7 53
1,419 890
1,629 832
€
2020 2021
2020 30 2021 30
798 2,725
1,005 13,809
2,572 122
4,377 10,961
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2020 ( 2021
2020 30 ) 2021 30 )
32,914 49,317
1,276 991
) 31,637 50,308
31,637 50,308
1,603,994 2,280,136
) 508 355
) 263 244
) 244 111
1,604,503 2,280,492
(G
() 20.52 21.63
() 0.80 0.43
() 19.72 22.06
)
() 20.51 21.63
() 0.80 0.43
() 19.72 22.06
2021 31 2021
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( 2020 ( 2021
2020 30 ) 2021 30 )
15,007 14,992
260 1,584
) 14,746 16,576
)

( )
) 14,746 16,576
1,604,107 2,348,070
) 508 355
263 244
) 244 111
1,604,616 2,348,426

)
() 9.36 6.38
() 0.16 0.67
() 9.19 7.06
)

() 9.35 6.38
() 0.16 0.67
() 9.19 7.06

2021 31 2021
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a

( )

(2020 12 31 ) (2021 30 )

30,181 30,181 15,447 15,447

0 0 0 0

4,444 4,444 4,206 4,206

910 910

316 316 605 605

37,447 37,447 46,841 46,841

220 220 223 223

535,760 537,166 542,541 542,486

383 383 56 56
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2020 12 31
)
30,181 30,181
0 0
4,444 4,444
316 316
0 34,625 316 34,942
32,658 73 4,716 37,447
211 9 220
32,658 285 4,725 37,668
32,658 34,911 5,041 72,611
383 383
383 383
383 383
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2021 30
( )
15,447 15,447
0 0
4,206 4,206
910 910
605 605
910 19,653 605 21,170
39,638 10 7,191 46,841
0 212 10 223
39,639 223 7,201 47,065
40,550 19,877 7,807 68,235
56 56
56 56
56 56
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(2020 2021
2020 30 ) 2021 30 )
7,297 5,041
) 1,519 1,299
314 259
0 121
15
112 374
3,569
1
5,979 7,807
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C ) « )
2020 12 31 1,000,000 325,402
4,000,000 2,045,109
148,700
4,000,000 1,896,409
2021 30 5,000,000 2,370,512
2021 25 Wuthelam Wuthelam
99.9
1,285,139
100,000 1,185,139 Wuthelam
NIPSEA INTERNATIONAL LIMITED FRASER (HK) LIMITED
2021 25
148,700 474,102
2021 10 2021
4,000,000 5,000,000 2021 31
2021
1,896,409 2,370,512
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(2020 ( 2021

NEAVE LIMITED 19

PT NIPSEA PAINT
AND CHEMICALS

NIPPON PAINT

HOLDINGS SG PTE. 153

NIPSEA

INTERNAT IONAL 5,710 9,383
LB

NIPSEA HOLDINGS

INTERNAT IONAL 1,930 302
LB

HUA JOO SENG
ENTERPRISE SDN. 310

FRASER (HK)
LIMITED

WUTHELAM
HOLDINGS
LIMITED

NIPSEA HOLDINGS
INTERNATIONAL
LIMITED

HUA JOO SENG
ENTERPRISE SDN.
BHD.

WUTHELAM
HOLDINGS PTE.

1,049,649

TSI GROUP

MANAGEMENT 235,490
LB

NIPSEA

INTERNAT IONAL 1,049,649

LIMITED

ISAAC NEWTON
CORPORATION 18,689

NEAVE LIMITED PT NIPSEA PAINT AND CHEMICALS NIPPON PAINT HOLDINGS SG PTE. LTD. 2021
25 NIPSEA PTE. LTD. 2021 17 NIPPON
PAINT HOLDINGS SG PTE. LTD.

NIPSEA INTERNATIONAL
LIMITED NIPSEA HOLDINGS INTERNATIONAL LIMITED WUTHELAM HOLDINGS LIMITED 2021 25

2021 25 HUA JOO SENG ENTERPRISE SDN. BHD. WUTHELAM HOLDINGS PTE. LTD.
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2020 12 31 2021 30

NEAVE LIMITED 10

PT NIPSEA PAINT
AND CHEMICALS

NEAVE LIMITED PT NIPSEA PAINT AND CHEMICALS 2021 25

2020 12 31 2021 30

NIPPON PAINT
HOLDINGS SG PTE. 9,599

NIPSEA HOLDINGS
INTERNATIONAL 1,673 219
LIMITED

WUTHELAM
HOLDINGS LIMITED

HUA JOO SENG
ENTERPRISE SDN. 326
BHD.

NIPPON PAINT HOLDINGS SG PTE. LTD. 2021 25

NIPSEA PTE. LTD. 2021 17 NIPPON PAINT HOLDINGS SG PTE. LTD.

NIPSEA HOLDINGS

INTERNATIONAL LIMITED WUTHELAM HOLDINGS LIMITED 2021 25

2021 25 HUA JOO SENG ENTERPRISE SDN. BHD.
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DULUXGROUP LIMITED ( DULUXGROUP )
DGL INTERNATIONAL (UK) LTD. CROMOLOGY
DULUXGROUP Wendel group CROMOLOGY
Wendel group Winvest International SCS FIAR
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ACA American Coatings Association Global Market Analysis for the Paint &Coatings
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®
2022
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150,970 1,152 131.05 /
100
®)
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