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196 197
196
2021 2022 2021
2021 30 2022 30 2021 12 31
481,787 622,049 998,276
(259,108) (336,953)
( ) 48,361 41,998 86,467
) 33,274 28,557 67,569
(16,931) (14,206)
) 94,388 257,670 155,628
917,168 1,186,019 959,518
1,916,588 2,538,712 1,955,083
14.82 12.16 29.41
) )
(7.21) (6.05)
) () 14.81 12.16 29.41
() 47.9 46.7 49.1
20,650 20,067 67,428
102,933 172,126 102,355
20,534 186,105 62,309
( ) 132,626 188,219 138,813
2021 31
196
10 Nippon Paint (Europe)
Ltd. 2021
Nippon Paint (India) Private Limited NP1 NPE Nippon Paint

Automotive Europe Gmbh

Limited

196

196
196

Berger Nippon Paint Automotive Coatings Private

Isaac Newton Corporation
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DuluxGroup
2022 20
DGL International (UK) Ltd.
Cromology
2022 31
pooblascenka d.d. JuB
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IAS 29
DuluxGroup Limited DuluxGroup
DGUK Cromology Holding SAS
DuluxGroup DGUK DP JUB delniska druzbha
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2021 10 NPE 2021 27
NP1 NPAE BNPA INC
12
¢!
2022 20
Cromology 2022 31 JuB
6,220 49 29.1
442 9.7
419 98 13.2 285
57 14.2
874 66 1.0
25 33 64.1
Nipsea
3,400 83 24.7

223 82 39.7
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1,471 15 74.

473 83
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1,721 26

83 )

691 92
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205 34
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()
5,000,000,000
5,000,000,000
) ()
(2022 30 ) | (2022 10 )
100
2,370,512,215 2,370,512,215
2,370,512,215 2,370,512,215
@
®)
“
) C ) R R O T
2022
2022 30 2,370,512 671,432 670,904

7149



EDINETOOOO
OO000oO00ooo0ooO0OoOoo(ecesy2)

oooodd
®)
2022 30
) ; o SUITES 3203-3204, 32/F., TOWER 2, NINA
Nipsea International Limited
TOWER, 8 YEUNG UK ROAD, TSUEN WAN, NEW
( 1,293,030 55.05
) TERRITORIES, HONG KONG
( 27 30 )
11 120,214 5.11
( )
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
Clearstream Banking S.A.
42,AVENUE JF KENNEDY,L-1855 LUXEMBOURG
( 84,061 3.57
11
)
HSBC BANK PLC A/C CLIENTS 3
8 CANADA SQUARE, LONDON E14 5HQ
( 76,244 3.24
( 11 )
)
( 54,085 2.30
) ( 11 )
18 24
( 46,941 1.99
( 12 )
)
GIC Private Limited - C 168 ROBINSON ROAD #37-01 CAPITAL TOWER
SINGAPORE068912 39,905 1.69
12 34,571 1.47
11 25,547 1.08
1,859,602 79.18

Nipsea International Limited

Holdings Limited 100
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Fraser (HK) Limited
W BVI Holdings Limited
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MUFG
2022 31
2022 24
2022 30
C D
)
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

9/49



EDINETOOOO
OO000oO00ooo0ooO0OoOoo(ecesy2)

OoOooOodd
(®
2022 30
) )
)
)
22,085,500
)
528,100
) 2,347,736,600 23,477,366
162,015 (100 )
2,370,512,215
23,477,366
5,000 50
2022 30
) ) ) )
22,085,500 22,085,500 0.93
528,100 528,100 0.02
10
22,613,600 22,613,600 0.95
2022 25 140,000
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( 2021

2021 30 ) « Xz 0 )
, 481,787 622,049
293,395 392,011
188,391 230,038
141,337 188,564
3,425 4,398
1,517 1,669
48,961 44,202
3,102 2,760
10,15 2,870 5,775
770 810
1,601
48,361 41,998
14,103 13,393
34,258 28,604
12 684
33,574 28,604
33,274 28,557
300 47
33,574 28,604
13 15.08 12.16
13 0.26
14.82 12.16
13 15.08 12.16
13 0.26
14.81 12.16
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2021 30 ) ( 202 0 )
259,108 336,953
161,804 215,151
97,303 121,802
73,372 103,464
1,037 3,070
706 603
24,262 20,804
842 652
15 1,176 2,793
298 462
24,227 19,125
6,446 5,060
17,781 14,065
642
17,139 14,065
16,931 14,206
208 141
17,139 14,065
13 7.45 6.05
13 0.24
7.21 6.05
13 7.45 6.05
13 0.24
7.21 6.05
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( 2021 (202
2021 30 ) 5022 20 )

33,574 28,604
2,303 1,068

43 35
2,260 1,103
58,937 232,652

43 831

232 335
59,212 231,484
61,473 230,380
95,047 258,985
94,388 257,670

659 1,314
95,047 258,985
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17,139 14,065
1,447 1,837
1 19

1
1,448 1,817
3,415 98,394
7 137
12 853
3,395 97,679
1,947 95,861
15,192 109,927
14,968 109,254
224 672
15,192 109,927
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(2021 12 31 ) (2022 30 )
138,813 188,219
132,798 183,174
266,908 355,234
14 39,924 31,840
18,430 17,234
596,876 775,704
3,860 336
600,736 776,041
301,706 384,334
652,692 909,751
300,200 365,732
31,406 34,545
14 51,448 54,907
11,873 5,531
5,019 7,869
1,354,346 1,762,671
1,955,083 2,538,712
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(2021 12 31 ) (2022 30 )
209,686 267,920
14 65,115 77,845
14 28,701 36,642
11,105 11,735
2,478 4,890
55,546 77,533
372,633 476,569
14 457,919 670,907
14 56,288 77,915
18,570 18,465
777 1,201
6,157 12,823
74,040 87,796
613,754 869,110
986,388 1,345,679
16 671,432 671,432
6,153 6,127
228,009 220,976
66,230 299,738
959,518 1,186,019
9,176 7,013
968,694 1,193,033
1,955,083 2,538,712
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2021 2021 30
2021 78,862 63,320 6,268 444,639 12,156 568,398 131,407 699,805
760 42 803 803
78,862 63,320 6,268 443,878 12,199 567,594 131,407 699,002
33,274 33,274 300 33,574
61,114 61,114 358 61,473
33,274 61,114 94,388 659 95,047
16 592,569 592,569 1,185,139 1,185,139
3,619 3,619 3,619
5 5 5
335 70 405 405
11 7,380 7,380 96 7,476
912,321 7,033 919,354 124,174 1,043,529
259,715 259,715
830 830
622 622
16 16
592,569 63,320 65 266,473 7,655 255,185 123,424 131,761
2021 30 671,432 6,202 210,678 41,259 917,168 8,642 925,810
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2022 671,432 6,153 228,009 66,230 959,518 9,176 968,694
15 20,543 20,543 20,543
671,432 6,153 207,465 66,230 938,974 9,176 948,151
28,557 28,557 47 28,604
229,113 229,113 1,267 230,380
28,557 229,113 257,670 1,314 258,985
0 0 0
70 26 24 73 73
11 11,741 11,741 45 11,787
3,845 675 3,169 3,512 6,682

3,774 3,774
36 36

469 469

4,212 4,212 4,212
43 43
26 15,046 4,395 10,625 3,477 14,103
2022 30 671,432 6,127 220,976 299,738 1,186,019 7,013 1,193,033
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(2021 202
2021 30 ) ( 2022 30 )
48,361 41,998
16,801 21,004
1,528 2
1,601
1,762 1,696
2.728 3,653
769 810
16,887 15,292
31,215 30,535
12,312 1,628
203 12,304
3,718 3,153
19 582
33,671 36,056
1,136 1,126
1,125 1,784
2,726 3,562
10,518 15,337
12 2,038
20,650 20,067
11,335 170
20,161 10,994
14,029 19,267
563 4,184
1,428 1,537
98,371 168,397
16,999
1,043 928
4,769 2,157
343 3,351
389 1,801
12 1,694
102,933 172,126
106 559
40,700 270,160
32,958 59,910
4,120 6,198
5,214
11 7,379 11,741
1,335 7
10,011
6,680
16 74
12 92
20,534 186,105
3,309 14,494
15 865
99,507 29,405
232,134 138,813
132,626 188,219
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2022 30
Nipsea International
Limited Nipsea Holdings International Limited Wuthelam Holdings Limited Rainbow Light Limited
Epimetheus Limited

(1 IFRS

93 IAS 34

2

(€

4
2022 10

G
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457

IAS 21

3,304 5,989

IAS 29
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2021

457
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Nipsea DuluxGroup
Nipsea DuluxGroup
2021 10 NPE 2021 27
NP1 NPAE BNPA INC

¢

Nipsea DuluxGroup
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2021 2021 30
( )
Nipsea  DuluxGroup )
86,558 272,644 84,169 38,414 481,787 481,787
7,536 1,911 149 31 9,629 9,629
94,095 274,555 84,319 38,445 491,416 9,629 481,787
7,054 37,133 11,009 2,738 57,936 8,974 48,961
3,102
2,870
770
1,601
48,361
8,974 12,472
3,497
2022 2022 30
( )
Nipsea  DuluxGroup )
87,466 340,083 147,115 47,383 622,049 622,049
8,524 2,133 280 41 10,979 10,979
95,990 342,217 147,395 47,425 633,029 10,979 622,049
2,533 22,382 16,095 5,065 46,076 1,873 44,202
2,760
5,775
810
41,998
1,873 1,679
193

24149
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2021 10 NPE 2021 27 NPI
NPAE BNPA INC
2021 2021 30
( )
Nipsea DuluxGroup
18,735 37,054 12,262 68,053
21,814 197,668 43,107 25,523 288,114
18,602 19,341 3,476 41,420
4,661 3,256 627 8,545
22,744 5,429 28,173
86,558 262,751 46,583 38,414 434,308
9,893 37,585 47,479
86,558 272,644 84,169 38,414 481,787
2022 2022 30
( )
Nipsea DuluxGroup
16,013 41,500 14,579 72,092
23,165 252,028 95,974 32,122 403,291
19,322 20,849 4,214 44,386
4,238 4,126 681 9,046
24,727 6,345 31,072
87,466 324,850 100,188 47,383 559,889
15,233 46,926 62,160
87,466 340,083 147,115 47,383 622,049
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2021 2021 30
100
Wuthelam Wuthelam Holdings Limited Wuthelam
Wuthelam Wuthelam
Wuthelam Wuthelam Wuthelam Wuthelam
100
GDP
Ne X Wuthelam

Nipsea International Limited Fraser (HK) Limited

M&A
Wuthelam
EPS
¢«
€Y
Neave Limited PT Nipsea Paint and Chemicals
(b)
2021 25
©
100
)
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 ) c 64,542
D 64
A+B- C-D 171,012
385
2021
2021 30
19,850
4,265

27149
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100,000
1,062
98,937
124,174 912,321 7,033
259,715
51 49 100
Nippon Paint (China) Company Limited
« ) 49 ) 49 )
- - 51 49 100
Guangzhou Nippon Paint Co., Ltd.
« ) 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.
« ) « ) « )
. - 51 49 100
Nipsea Chemical Co., Ltd.
« ) « ) « )
51 49 100
Nippon Paint (Malaysia) Sdn. Bhd.
« ) « ) « )
51 49 100
Paint Marketing Co. (M) Sdn. Bhd.
« ) « ) « )
. . B, B - 51 49 100
Nippon Paint (Singapore) Company Private Limited
« ) « ) « )
. _ 51 49 100
Nipsea Technologies Pte. Ltd.
« ) « ) « )
51 48.9 99.9

Nippon Paint (Thailand) Company Limited

Nippon Paint Holdings SG Pte. Ltd.
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2022 2022 30
Cromology Holding SAS
Cromology
Cromology
Cromology
Cromology DuluxGroup
DIY
SAF DuluxGroup
ACA American Coatings Association Global Market Analysis for the Paint & Coatings Industry 2019-2024
2019-2024 https://paint.org/market
(¢
@
Cromology Holding SAS
(b)
2022 20
©
99.8
(d)

9,530
21,821
22,146
30,424
64,326
19,596
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8,454 7,967
5,313 5,007
13,767 12,975
791
12,975 12,975
A 149,556
B 4,212
«C ) c 19,596
A+B-C 134,172
1,141
2022
2022 30
50,772
3,301
150,600
9,530
141,070
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2021 ( 2022
2021 30 ) 2022 30 )
1,528 24
26 1,941
710 812
1,159 1,618
3,425 4,398
(
2021 ( 2022
2021 30 ) 2022 30 )
400 572
1,116 1,097
1,517 1,669
10
2021 2022
2021 30 2022 30
2,728 3,653
1,867
142 254
2,870 5,775
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2021 2021 30
)
2021 26 7,380 23.00 2020 12 31 2021 29
2021 31 2021
)
2021 10 11,740 5.00 2021 30 2021
2021 31 2021
2022 2022 30
)
2022 2 11,741 5.00 2021 12 31 2022 30
)
2022 10 11,742 5.00 2022 30 2022
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NPE 2021 27 NP1
2021 2022
2021 30 2022 30
16,073
16,697
624
60
684
2021 2022
2021 30 2022 30
2,038
1,694
92
435
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2021 (2022
2021 30 ) 2022 30 )

33,867 28,557
593

) 33,274 28,557

33,274 28,557

2,245,795 2,348,268

) 379 303

) 254 198

) 124 105

2,246,175 2,348,572

(G

() 15.08 12.16
() 0.26

) 14.82 12.16

)

() 15.08 12.16
() 0.26

() 14.81 12.16

2021 31 2021
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2021 ( 2022
2021 30 ) 2022 30 )
17,499 14,206
568
16,931 14,206
16,931 14,206
2,348,001 2,348,289
379 303
254 198
124 105
2,348,380 2,348,593
() 7.45 6.05
) 0.24
() 7.21 6.05
() 7.45 6.05
) 0.24
() 7.21 6.05
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( )

(2021 12 31 ) (2022 30 )
18,243 18,243 9,862 9,862
0 0 0 0
3,912 3,912 4,158 4,158
913 913 554 554
902 902 1,325 1,325
43,649 43,649 44,832 44,832
10,532 10,532 10,905 10,905
523,034 522,951 748,753 744,445
3,444 3,444 453 453
7,697 7,697 8,659 8,659
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2021 12 31

18,243 18,243

0 0
3,912 3,912

913 913
902 902

913 22,156 902 23,972
38,377 10 5,260 43,649
10,522 10 10,532

38,377 10,533 5,270 54,182
39,291 32,690 6,173 78,154
3,444 3,444

3,444 3,444

7,697 7,697

7,697 7,697

3,444 7,697 11,142
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2022 30
( )
9,862 9,862
0 0
4,158 4,158
554 554
1,325 1,325
554 14,021 1,325 15,901
38,711 5 6,115 44,832
10,888 16 10,905
38,711 10,894 6,131 55,737
39,266 24,916 7,456 71,639
453 453
453 453
8,659 8,659
8,659 8,659
453 8,659 9,112
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( )
( 2021 ( 2022
2021 30 ) 2022 30 )

5,041 6,173
) 1,203 119
4 292

119

15
324 765
3,569 106
7,600 7,456

7,697 8,659
€
Nipsea
13,086
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100
IAS 29
IAS 29
Turkish Statistical Institute
CPI 2004 12 CPI
(CPD)
(2003 = 100)
2004 12 31 113.86 8.59
2005 12 31 122.65 7.97
2006 12 31 134.49 7.27
2007 12 31 145.77 6.71
2008 12 31 160.44 6.10
2009 12 31 170.91 5.72
2010 12 31 181.85 5.38
2011 12 31 200.85 4.87
2012 12 31 213.23 4.59
2013 12 31 229.01 4.27
2014 12 31 247.72 3.95
2015 12 31 269.54 3.63
2016 12 31 292.54 3.34
2017 12 31 327.41 2.99
2018 12 31 393.88 2.48
2019 12 31 440.50 2.22
2020 12 31 504.81 1.94
2021 12 31 686.95 1.42
2022 31 763.23 1.28
2022 28 799.93 1.22
2022 31 843.64 1.16
2022 30 904.79 1.08
2022 31 931.76 1.05
2022 30 977.90 1.00
IAS 21 42
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16
« ) « )
2021 1,000,000 325,402
4,000,000 2,045,109
148,700
4,000,000 1,896,409
2021 12 31 5,000,000 2,370,512
2022 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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( 2021 ( 2022
2021 30 ) 2022 30 )
Nipsea International 2,918 6,465
Limited 1,049,649
425
Fraser (HK) Limited
135,490
“Nipsea Holdings 203
_International Limited
Hua Joo Seng 310
Enterprise Sdn. Bhd. ..
Wuthelam Holdings
Limited
Nipsea Holdings
International Limited
Hua Joo Seng Enterprise 1,049,649
Sdn._Bhd.
Wuthelam Holdings Pte.
L TS
T§I_Group Management 235,490
CLmited .
285

Berger Nippon Paint
Automotive Coatings 12
Private Limited

15
125
110
- - i, 13
Nippon Paint (India)
Private Limited
80
0
102
Nippon Paint (Middle 16
JEast) Fze. ..
84
Nippon Paint Automotive 1
Europe Gmbh
37
Nippon Paint 0
Automotive (France)
SAS 2
( 2021 ( 2022
2021 30 ) 2022 30 )
11
215
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( 2021 ( 2022
2021 30 ) 2022 30 )
Nippon Paint Automotive 1
_Coatings_(Czech) Co.,__

Ltd.
Nippon Paint Automotive 5149
(UK) Ltd. 200

ZUU

Nipsea International Limited Nipsea Holdings International Limited Wuthelam Holdings Limited
2021 25

2021 25 Hua Joo Seng Enterprise Sdn. Bhd. Wuthelam Holdings Pte. Ltd.

Berger Nippon Paint Automotive Coatings Private Limited Nippon Paint (India) Private Limited
Nippon Paint (Middle East) Fze. Nippon Paint Automotive Europe Gmbh Nippon Paint Automotive

(France) SAS Nippon Paint Automotive Coatings (Czech) Co., Ltd. Nippon Paint Automotive (UK)
Ltd. 2021 27
2021 12 31 2022 30
Berger Nippon Paint 126 313
Automotive Coatings — ----------------mmmoooooooooooooooooomooooooooooooooooooo-
Private Limited 228 29
Nippon Paint (India) ??9 ______________________ ?%%_
Private Limited 0 9%
Nippon Paint (Middle 7 24
CBas) Pz il
Nippon Paint
_Automotive Europe Gmbh _ .. ?9 _______________________ ??_
Nippon Paint
Automotive (France) 26 3
S
Nippon Paint
Automotive Coatings 16 30
JCzech) Co., LMd.
Nippon Paint 854 1,353

Automotive (UK) Ltd.

Berger Nippon Paint Automotive Coatings Private Limited Nippon Paint (India) Private Limited
Nippon Paint (Middle East) Fze. Nippon Paint Automotive Europe Gmbh Nippon Paint Automotive
(France) SAS Nippon Paint Automotive Coatings (Czech) Co., Ltd. Nippon Paint Automotive (UK)
Ltd. 2021 27
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2021 12 31 2022 30

Wuthelam Holdings
Limited

Nippon Paint (India)
Private Limited

Nippon Paint
Automotive Coatings
(Czech) Co., Ltd.

18

Wuthelam Holdings Limited

Nippon Paint (India) Private Limited

2021

27

2021

25

Nippon Paint Automotive Coatings (Czech) Co., Ltd.

45/49



EDINETOOOO
OO000oO00ooo0ooO0OoOoo(ecesy2)
OoOooodd

197 (2022 2022 12 31 ) 2022 10
2022 30

11,742
00
2022
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2022 10

193
2022 2022 12 31 2022
2022 30 2022 2022 30

93 34
2022 30

34
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