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198 199 198
2023 2024 2023

2023 30 2024 30 2023 12 31
692,925 817,143 1,442,574
81,954 91,922 161,500
60,898 66,339 118,476
199,584 274,732 249,078
1,334,074 1,601,122 1,358,310
2,662,669 3,098,106 2,713,341
() 25.93 28.25 50.45
() 25.93 28.24 50.44
() 50.1 51.7 50.1
56,583 25,355 189,755
29,447 53,326 115,975
24,849 1,128 38,664
257,716 283,219 289,647
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IFRS
(¢
NIPSEA
8,171 43 17.9
944 90 12.8 919 22 12.2
663 39 8.9
972 80 0.0
90 49 13.8
NIPSEA
4,582 79 22.9 637
34 16.1
DuluxGroup
2023 N.P.T. s.r.l.
1,984 83 16.3
185 63 0.5
631 21.4 48 44

40.4
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3,847 64 981
1,238 91
2,608 73
1,378 80 4,831 17
2,468 84 6,149 89
50.1 51.7
G
253 55 533 26
11 28 2,832 19
64 27
253 55 ( 312 27 )
1,307 84 786 82 267 46
533 26 238 79
132 21 178 21
232 36 251 25
11 28 248 49
281 75 187 93
82 53
“
(@
164 17
(6
Alina Group LLP NIPSEA
3,111 23,555
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i ) . 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 )
148,845 6.33
( )
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
)
( 45,625 1.94
( )
)
) ( 12 43,413 1.84
BNYM AS AGT/CLTS NON TREATY
240 GREENWICH STREET, NEW YORK, NEW YORK
JASDEC
( 10286 U.S.A. 37,077 1.57
)
HSBC Overseas Nominee (UK)
Limited A/C PSJP 8 CANADA SQUARE, LONDON E14 5HQ
24,855 1.05
( 11
)
HSBC - Fund Services Clients
A/C 500 1 QUEEN"S ROAD CENTRAL HONG KONG
23,581 1.00
( 11
)
GOLDMAN SACHS INTERNATIONAL PLUMTREE COURT, 25 SHOE LANE, LONDON EC4A
( 4AU, U.K. 22,456 0.95
)
1,808,784 77.01
Nipsea International Limited Managing Director

Wuthelam Holdings Limited 100
Fraser (HK) Limited
W (BVI) Holdings Limited
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2022 31
2022 24
2024 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
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528,100
( ) 2,348,049,500 23,480,495
168,415 (100 )
2,370,512,215
23,480,495
5,000 50
2024 30
() () () ()
)
21,766,200 21,766,200 0.91
)
528,100 528,100 0.02
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2024 14 81,600

8/35



28

30

34

193

312

9/35

EDINETOOOO
OO000oO00ooo0ooO0OoOoo(ecesy2)
oOoood

51
34 IAS

2024 2024



EDINETOOOO
OO000oO00ooo0ooO0OoOoo(ecesy2)
oOoood

@

( 2023 (2024
2023 30 ) 2024 30 )
) 692,925 817,143
417,823 486,481
275,102 330,662
200,425 238,668
10,583 4,074
1,522 1,576
83,738 94,490
3,350 5,449
6,167 9,515
1,033 1,496
81,954 91,922
20,749 24,773
61,205 67,148
60,898 66,339
307 808
61,205 67,148
11 25.93 28.25
11 25.93 28.24
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145,234 173,940
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824 936
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2,023 3,235
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571 712
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61,205 67,148

1,890 1,119

14 192

0 0

1,876 926

137,481 208,636

13 9

453 277

137,014 208,923

138,891 209,849

200,096 276,998

199,584 274,732

511 2,266

200,096 276,998
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35,821 36,616

858 717

36 65

0 0

894 652

104,824 128,036

13 30

551 289

104,259 128,295

105,154 127,643

140,976 164,259

140,733 162,900

242 1,358
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289,647 283,219
175,617 206,076
317,940 429,454
12 84,146 77,301
22,005 17,305
889,357 1,013,358
199 89
889,557 1,013,448
409,984 480,189
897,751 1,011,633
430,763 472,658
28,198 31,485
12 35,161 64,188
14,381 15,704
7,543 8,799
1,823,784 2,084,658
2,713,341 3,098,106
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262,152 296,053
12 55,995 123,479
12 21,908 26,975
14,770 14,997
4,310 4,150
78,564 94,247
437,701 559,904
12 683,771 649,681
12 96,480 133,103
17,130 17,884
1,366 2,200
6,073 5,796
102,714 114,546
907,536 923,212
1,345,237 1,483,117
671,432 671,432
6,049 6,028
351,205 385,500
341,721 550,217
1,358,310 1,601,122
9,793 13,866
1,368,104 1,614,989
2,713,341 3,098,106
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2023 671,432 6,096 272,527 210,961 1,148,824 6,533 1,155,358
60,898 60,898 307 61,205
138,686 138,686 204 138,891
60,898 138,686 199,584 511 200,096
0 0 0
74 32 33 74 74
10 14,090 14,090 57 14,148
27 27 63 36
243 243
18 18
48 48
345 345 345
41 41
32 14,353 14 14,335 113 14,449
2023 30 671,432 6,064 319,071 349,634 1,334,074 6,931 1,341,006
2024 2024 30
2024 671,432 6,049 351,205 341,721 1,358,310 9,793 1,368,104
66,339 66,339 808 67,148
208,392 208,392 1,457 209,849
66,339 208,392 274,732 2,266 276,998
0 0 0
54 21 22 53 53
10 18,789 18,789 62 18,851
13,129 13,129
1,569 1,569
125 125
15 15
13,184 13,184 13,184
285 285
21 32,043 102 31,920 1,806 30,113
2024 30 671,432 6,028 385,500 550,217 1,601,122 13,866 1,614,989
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81,954 91,922
24,718 29,634
2,322 4,384
4,127 6,950
1,033 1,496
8,256 7,544
37,018 72,658
12,257 1,519
3,353 583
6,088 5,344
496 4,917
76,363 53,622
2,060 4,118
832 1,318
3,992 6,957
18,680 26,746
56,583 25,355
2,430 17,821
7,552 13,221
15,294 23,236
25,125
3,374 426
795 61
29,447 53,326
3,374 658
60,002 73,000
60,614 45,483
6,746 8,253
10 14,087 18,784
28 9
24,849 1,128
13,248 18,846
416 1,569
15,118 6,427
242,598 289,647
257,716 283,219
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Nipsea International Limited Nipsea Holdings International Limited Wuthelam Holdings Limited
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@
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NIPSEA  DuluxGroup
NIPSEA DuluxGroup
Q@
2023 2023 30
( )
NIPSEA  DuluxGroup ()

97,324 372,893 170,728 51,979 692,925 692,925

7,787 2,566 259 13 10,627 10,627
105,112 375,460 170,987 51,992 703,552 10,627 692,925
7,954 54,896 18,476 3,449 84,777 1,039 83,738
3,350
6,167
1,033
81,954

2024 2024 30
( )
NIPSEA  DuluxGroup Q)

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 63,734 18,563 4,844 96,192 1,701 94,490
5,449
9,515
1,496
91,922

19/35



EDINETOOOO
OO000oO00ooo0ooO0OoOoo(ecesy2)
oOoood

2023 2023 30
( )
NIPSEA DuluxGroup

20,386 45,833 19,099 85,320
23,827 278,706 110,486 32,056 445,076
19,129 19,704 4,395 43,228
4,217 4,445 822 9,485
29,763 8,824 38,588
97,324 357,513 114,881 51,979 621,698
15,380 55,846 71,226

97,324 372,893 170,728 51,979 692,925

2024 2024 30
( )
NIPSEA DuluxGroup

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
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1,699 106
4,572 1,346
1,835 576
2,476 2,044
10,583 4,074
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2023 30 ) 2024 30 )
265 237
1,256 1,339
1,522 1,576
2023 2024
2023 30 2024 30
2,408 4,450
1,719 2,500
1,747 2,377
292 187
6,167 9,515
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2023 28 14,090 6.00 2022 12 31 2023 29
@
)
2023 10 14,001 6.00 2023 30 2023 11
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a
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@
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60,898 66,339
60,898 66,339
( 2,348,489 2,348,653
195 141
119 80
75 61
( 2,348,684 2,348,794
() 25.93 28.25
) 25.93 28.24

2023 (2024

2023 30 ) 2024 30 )
35,557 36,059
) 35,557 36,059
2,348,520 2,348,673
195 141
119 80
75 61
( 2,348,715 2,348,814
() 15.14 15.35
() 15.14 15.35
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60,061 60,061 52,996 52,996
12 12 8 8
150 150 33 33

2,417 2,417 2,941 2,941

24,238 24,238 28,066 28,066

6,713 6,713 10,158 10,158

739,767 730,087 773,160 756,519
32 32 147 147

20,775 20,775 36,577 36,577
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60,061 60,061

12 12

150 150

2,417 2,417

12 60,212 2,417 62,643
19,020 5 5,211 24,238
18 6,674 19 6,713
19,039 6,680 5,231 30,951
19,052 66,892 7,649 93,594
32 32

32 32

20,775 20,775

20,775 20,775

32 20,775 20,808
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52,996 52,996
8 8
33 33
18 2,922 2,941
26 53,029 2,922 55,979
22,389 5 5,671 28,066
10,147 11 10,158
22,389 10,152 5,683 38,225
22,416 63,182 8,605 94,204
147 147
147 147
36,577 36,577
36,577 36,577
147 36,577 36,725

27/35



EDINETOOOO

OO000oO00ooo0ooO0OoOoo(ecesy2)

oOoood

36,577
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7,498 7,649
537 4
12 81
5 264
28 80
472 686
20
8,452 8,605
537 4
8,941
9,551 20,775
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2022 100

IAS 29

IAS 29

Turkish Statistical Institute

CPI 2004 12 CPI
(P
(2003 = 100)
2004 12 31 113.86 20.37
2005 12 31 122.65 18.91
2006 12 31 134.49 17.25
2007 12 31 145.77 15.91
2008 12 31 160. 44 14.46
2009 12 31 170.91 13.57
2010 12 31 181.85 12.75
2011 12 31 200.85 11.55
2012 12 31 213.23 10.88
2013 12 31 229.01 10.13
2014 12 31 247.72 9.36
2015 12 31 269.54 8.60
2016 12 31 292.54 7.93
2017 12 31 327.41 7.08
2018 12 31 393.88 5.89
2019 12 31 440.50 5.27
2020 12 31 504.81 4.59
2021 12 31 686.95 3.38
2022 12 31 1,128.45 2.06
2023 12 31 1,859.38 1.25
2024 31 1,984.02 1.17
2024 29 2,073.88 1.12
2024 31 2,139.47 1.08
2024 30 2,207.50 1.05
2024 31 2,281.85 1.02
2024 30 2,319.29 1.00
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Wuthelam Holdings Limited

Berger Nippon Paint Automotive
Coatings Private Limited

Nippon Paint Automotive Coatings
(Czech) S.R.O.

Nippon Paint Automotive Europe GmbH

12,490
7,758
472 402
"""""""""""" o 40
""""""""""" s 155
510
44 6
478 495
"""""""""""" 6 19
990 952
10 6
""""""""""" 208 155
________________________ 4.______________
128 67
_______________________ 4{-------------.
"""""""""""" 0

Wuthelam Holdings Limited Nipsea International Limited

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

Automotive Coatings Private Limited

Nippon Paint Automotive (UK) Ltd.

Coatings (Czech) S.R.O. Nippon Paint Automotive Europe GmbH
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Nipsea International Limited 10,344
1,067 759
Nippon Paint (India) Private Limited 122 41
169 175
Fraser (HK) Limited 680
Nippon Paint (Middle East) FZE 3 10
Berger Nippon Paint Automotive {?% __________ %%{_
Coatings Private Limited 16 10
Nippon Paint Automotive (UK) Ltd. 1,344 1,350
14 5
Nippon Paint Automotive Coatings T TTTTTTTTTITTToscTmmTTITITIIR T
(Czech) S.R.0. ] ] 0.
16 9
109 22
44 147
Nippon Paint Automotive Europe GmbH --------------------ommmmmmmmooo oo
10 38
249 259

Nipsea International Limited

Nippon Paint (India) Private Limited Nippon Paint (Middle East) FZE Berger Nippon Paint
Automotive Coatings Private Limited Nippon Paint Automotive (UK) Ltd. Nippon Paint Automotive
Coatings (Czech) S.R.O. Nippon Paint Automotive Europe GmbH
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