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Acquisitions:

Q4 2014: Comex,

Westmoreland Supply

Divestitures:

Global Cost
Savings
Initiatives:

4

Q3 2014: Homax, Masterwork

PPG actions taken to optimize portfolio and improve operations

Q3 2016: MetoKote Q1 2019: Whitford Worldwide
Q4 2016: Remaining interest in Q2 2019: Hemmelrath
PPG Univer ’ 4

Q1 2018: ProCoatings

BIICEL 3 (R B=RILKX

Q4 2018: SEM Products, Inc.

Q2 2015: REVOCOAT

Q3 2015: Majority interest in LJF,
Cuming Microwave and IVC

Q4 2015: RemainiTg interest in

_

Q1 2017: Deutek, Futian
Q3 2017: CTown

sHllc kb (BRUND) BXEHEN

Q2 2016: 40% stake in Pittsburgh Q2 2017: Mexican Q1 2018: Packaging

Glass Works plasterboard & cement- deco ink business

Q4 2016: European fiber glass board business

business, NA flat glass manufacturing Q3 2017: US fiber ‘L

and glass coatings operations; and glass business

50% stake in PFG Fiber Glass JVs Q2 2019: Expected
Q4 2016: Target of $125MM Q2 2018: Target of $85MM in target ~$125MM in

in annual savings

PPG continues to evolve its portfolio and strenathen operations to deliver shareholder value

annual savings annual savings

AR +HR G;i

(F2SH) PPGICHITBER L L ZEERKIZ. EXFBOKELL, EFENICIIERICKZ25NEEE (£
K DEBEFTIICLZBRREE (HIF7R, H7RGHLE) ONEE, SLULHMAE IR MR
THY, STAFERI S LEFEBHHFRINISTHONRTETWS,
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Momentum towards combining architectural and industrial coatings
continues across the industry

—  an | v

Industry m ﬁ%ﬁ: valspar s"é B we Cansa

G AAuA i 7 e
Legend - Architectural Coatings Industrial Coatings Major / Rec uisitphs e @ valspar ﬁ
DuluxGroup '
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Recent coatings transactions continue to highlight the value of a
combined business portfolio

Target Announced Rationale
Focus

- “Nippon Paint, by acquiring Betek Boya, will achieve a No.1 market share in Turkey in
@ N';:r'?# Architectural Pending add_ition to Asia, where the c?r.n.pany has long had a strong presence in, ar.ld the Pacific
J region, where a separate acquisition was recently announced... expect generation of revenue

and cost synergies” — Nippon Press Release 4/26/2019

“The combination of DuluxGroup and Nippon will provide further avenues for growth for

NIPPON f Architectural Pending DuluxGroup and create exciting opportunities for all of the DuluxGroup managementand
@ PAINT Dulux(:‘mup * employees. Nippon intends to maintain the legacy developed by DuluxGroup and facilitate
DuluxGroup’s existing vision.” — Tetsushi Tado (Nippon president/ CEQ)

"The strong sales and distribution capabilities of Fabryo will help us to further improve

i June our business in the region, leveraging our combined resources and expertise, and
AkzoNobel Architectural 2018 strengthen our position as the leading paints and coatings company in Europe" — Ruud
Joosten (COO AkzoNobel)
‘@-n"ppon Architectural December "[Nippon Paint Holdings] wanted to expand our architectural paints in the U.S. and have
| PAINT 2016 been searching for the right partner" — Tetsushi Tado (CEO Nippon Paint)

October "The acquisition will increase Kansai Paint’s footprint in the mid-range decorative coatings
mNFSAI SANy Cora’ Architectural 2016 segment, and widen our dealer network particularly in the northern region” — Yoshikazu
Takahashi (Asia Pacific CEOQ Kansai Paint)

() TZTIE, B BIFHBARRSA > FTHY, PVT7TREENLGEFERZ RTESE
RZEMN OB KERE VWS ARELEROL LENFEDONTVWE I L ZTERLTWS
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Industry leading 2018 adjusted return on capital*

Measurable proof of PPG’s successful, disciplined and value creating M&A

~15%

(#25%) PPGlE, BERICHT AU 22— DEE

[22WT, TDT T 7HPPGDITH-> TEI-M&A
DERMEDSIDIAETHS ELFHBAL TWLW3,
7=72L. MRALIADERHH BT ?

~12%

D=

AXALTA AkzoNobel
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PPG has maintained balanced cash deployment

Cash Deployment: 2014 — 2018

Total.Caplal $12.8bn $14.5bn $6.0bn $2.4bn $1.8bn
Deployed
B -
%
Capex
D
Share 40%
Repurchases
%
Dll
m Sréw Ak:oNobeI AXALTA
WiLLiams.
| |
m Share Repurchases Dividends wCapex ®Acquisitions
Source: Company filings

PP

(fB5R) FvF VT EHUBHOEBEEIRTE L ZDEREEZTRLTEY., PPGIIELZENT Y
AOPNT-IETH S LFHAL TL 3B, Sherwin WilliamsldValsper® & YR IZ900{E F LKL
BEZEA#E¥ L TH Y., Akzo NobellZfttDBig3ICLEREBEIRTENEQPUTTH Y., FRED
CAPEX L FEHEDEIEH TV, PPGII IOt E H /1T RAB L LBV & DI,
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R MEERER - - REESLU—REERELLSR, Flit (EBITDA)GE

956 T e 45 16 T '8 4'5 6 17 8 4115 16 17 '8

AkzoNobel

415 16 17 '8 %1518 17 '8 W15 18T 8 95 18 T8

G & RM L

SG&A as % of sales Adjusted EBITDA margin of sales (FY18)

Source: Annual company filings

PPG aggressively manages cost structure

See detailed reconciliation on foliowing slides

19%

415 16 1T '8

AXALTA

A m £ R0 X

AXALTA

Recent PPG cost savings programs
Date Focus Target Status
Savings
Q4, Reduce Europe operational footprint, $125 Nearly
Lppgm,ag”-,“ 2016 marine coatings business unit cost million complete

|_Not Reported

structure. acauisition svnerav canture

Q2, Adjust cost structure following U.S. $85 million Underway
14s e T e 2018 architectural customer assortment changes
Q2, Continue to optimize global cost structure ~$125 Scope
aR_ 2019 million Being

finalized m

(fRR) BEBLAZDIEBETHBH. —R L TAxalta PPGDENIEDBAFETH B, Axaltald s L FEE
ZET. BER. Be—CVIckBBEaAR N, SHREEER
FPEAREZERLTWVWED, ZOEHD—DIFETICRLE

EORESNI-DFOADETEZITD
LTWw3, PPGHAxalatalc R CEIR

R MREEBEEITH Y. BF100EMEERD IR FEIBFER SN TWS,
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5o L IFICx T BFZE (EBITDA)

Currency

Sales

Income before taxes

Unusual or Infrequent Charges*
Interest, net

Depreciation & Amortization
EBITDA, adjusted

% of Sales

*Unusual or Infrequent Charges:

23

2018 EBITDA reconciliation

Adjusted EBITDA as % of Sales:

EBITDA : 1B, &, RBEERFIFIZE

M SHERV;/IN AkzoNobel
L WiLLIAMS.

r.Y

4 AXALTA]
PPG Sherwin-Williams AkzoNobel RPM Axag;s(t:::qténgs
usD usD Euro usD usD

15,374 17,534 9,256 5,322 4,670
| 1,693 1,360 573 417 268 |
189 499 193 62 92
95 367 52 84 160
497 596 239 128 369
2,474 2,822 1,057 691 889
| 16% 16% 11% 13% 19% |

Amounts in millions, except percentages, reflect most recent year-end. Compiled from publically available segment disclosures.

PPG: Pre-tax impact of non-recurring items as disclosed in the 2018 Form 10-K p. 31.

Sherwin-Williams: Integration costs, environmental expenses, California litigation expense, and pension plan settlement expense.
AkzoNobel: Mainly related to transformation costs and one-off non-cash pension costs.

RPM: Inventory-related charges, restructuring expense, charge to exit Flowcrete China, corporate governance professional fees, and ERP consolidation plan.
Axalta Coatings Systems: Termination benefits, debt extinguishment and refinancing related costs, and offering and transaction costs

(f&5R) e kIS T BEBITDAIZ T TICR7-@E Y T, Axalta, PPGRDIEE > THY ., Zh(I5EF & EE
ETHIAINBZIRZLDTH S, T ZTlE. EBITDAD L R(MEIE. FIBELEEZELF|W=Fi5]| 2/
FIZXKICEB T B &. PPG11.0%. Sherwin7.8%. Akzo-Nobel 6.2%. RPM7.8%. Axalta5.7% & % 1) PPG
HEFBIICHE L, AxaltaldCAPEXICZ K DEEZHTLTH Y., BIHEHNELRIE < L->TH Y fisl

ERIFIRHED L TWS,
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HADERFE (K35

Source KNG Global research

Sherwin® R % tH R DZERF

B Decorative
B OEM coatings

M Special Purpose
Coatings

HRADZERFE (FH%)

HEDOEHE 7 v 57vavhS>n3|HE)

- BHAODEMIIHE X, 2010FBF (2H
EAO% EE>7-, 2018FE TIXEHAOD
55%ICEE L. 20505 (21368%ICET B L F
HBXhTwa, 25 L-RiRodT, BE
DA V7 FEDERTIITFRICKIFICH
BPERRTHEFHINATWS,

- Oiland GasTld, AT ¥ —BHEHZ25-
TEXRETZESHTWS,

B Decorative

B General Industries

B Automotive OEM
Wood

HPCM
Coil

M Protective & Marine

B Automotive Refinishes

W Others

(FRs%)
CHDTLEYTF—avOFHEICHREDE
BEZICOVLWTORRDEH BH, Z0EH
l&. KNG Global Research® 7T —4X % Jtic L
TW3h, COREBRRIIFERATOARAE
AJEEDT-HRMEZRTH Y FHIPTATH 5,
7=721PPIC & ChemQuest Group INCD T — &
EHLZHIRELELGLEVWESHEDT, E
LERIIFTLEEETEAHDIE L WS R
TEVLWDOTHELW A ERBDNS,

FINANCIAL COMMUNITY PRESENTATION JUNE 5, 2019

Industry Overview by John Morikis CEO
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Source KNG Global research

Sherwin D izl 55 £

B Sherwin Wiiliams
B PPG
B Akzo Nobel
Nippon Paint
13% M Axalta
Kansai
\ 9% W BASF
M Jotun
3% H Asian Paint

B 4% Masco
2% 2% 9
8 3h B M Others

60
50
40
30
20
10

Sherwin Williamstt D gk Bl 4L Y 17(%)

(fRER)

Sherwin Williamsld, t#H5} DTop10ZHl X —
H—IZDWLTH. KNG Global Research®

T — R %&15EH LB D, Sherwin WilliamsD 5
EEERHEF Y ICKEL QJEAZBR
3?) . PELELERBEERM (BEH
BihY) of8EEZSATLWS HDERDN
5DT, IEFEEICRITAHDLHIERT B,

Sherwin Williamsl3»>T [EXA&30—4
WA=h—] PRSI NTULE=D, valsper
DEINT—ZHICEBEEL, FEDFR—F
73VFENTFVRAPPNEHDICEST
& HITHB, ZOKRFH, TOI 77
o RT3,

1

North America Latin America Europe Asia & Pacific

B2 mEE moem O#EsEEE
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Akzo Nobel @ F&ERI - Hhish sl & FH

Akzo Nobel 1

Akzo Nobel D iz 5155 £

EMEA Americas Asia &Pacific

B Auto B Marine & Protective M Industrial Powder
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Akzo Nobel 2
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Transporation

64.8%
[ 3 A7)

7.6% HE)=E
BEN 1S
27.6% ~ 37.6%

Performance

coatings
35.2%

Axalta 1

Axalta® 7 EF 5l5%

2000

1500

1000

500
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AxaltaDZ 1t &£ &

Axalta 2

Net Sales to Date Show Solid Growth and Portfolio Diversification

($ Billions)

55

5.0

2013

2014 2015 2016

2017

2018 2019E

As reported Constant Currency
|

- America

- Vehicle

A

AXALTA

2013

2018

North

North

Asia Pacific

America America

Latin

}America

EMEA

Latin

EMEA

Net Sales by End-Market

2013

2018

Commercial Commercial

Refinish

Light
} Vehicle

Light

Industrial 17% Industrial 27%

(REER)

HY, RLTELEL,

Axaltald, A7 DEEMBEHIIZZAHWHOD, BEIEHEUNDOITERAPHF TIZ. Z0MEE %L
AKLTHEY, HATOFEY EITEEZKEEPLTWS, NI, LK EEMEAD K E < f#
UOTHY, ahiEcRLEMIEL TWB Z A EIND, 2013-2019DFFIGHRUVEKI(II3.5% T
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Strong Adjusted EBITDA Margins

9%

AKZO

20%
16%

I I 1

5%
AXTA SHW PPG
FY 2018 for all companies except for RPM (LTM 11/2018)

11%

RPM

Axalta 3

Axalta ® &

Free Cash Flow Growth
$423

$415

2019E

2017 2018
FCF/Adj. EBITDA

214 2015 2016
[ ] Free Cash Flow —

(fRE%)

AxaltaD5EA I & LW > THFIRFXRD S
ITHD, CNhiIPPGHEREHB LI ATH
DPPGO 7L EVYERTHZD L 5 ICEN
ShTw3,

ZNIZEFTH TN TFreeMDCash FlowH
IEFREML TH Y., BHBEICIERBD
HHRELE->TWS,

HhEVEBINTLELY, MERALEE
ICiT>TH Y. BBHEMBEMTIEDuWest
Performance, ChemSpec North America,
High Performance Coatings%*. LM% E
TIlX. Dura Coat Products(PCM). Ellis

Paint Company, Century Industrial Coatings.
Valsper(KR TARZERIDHZ) . Plascoat
Systems Limited (7 7AFy/7F) & & DEIUYL
Z{ToTETW3,
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Axalta 4
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Trucks Bus Body Builders
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#1 Supplier to North

Amarican HDT Maorlcat
A eHCa T —via<cet

_________________________

v

$550 $500 $450
Specialty Aviation Marine
OEM
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Asian Paint
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- NOK 17.7 billion in total operating revenue in 2018

- NOK 1.4 billion in total EBITA in 2018

- Segment Jotun Decorative Paints - NOK 7.064 billion

- Segment Jotun Marine Coatings - NOK 4.415 billion

- Segment Jotun Protective Coatings - NOK 4.415 billion
- Segment Jotun Powder Coatings - NOK 1.766 billion

- Over 9,800 employees worldwide

Key facts

- Established in Sandefjord, Norway in 1926

- No. 9 amongst the biggest paint companies worldwide

- HQ in Sandefjord, Norway, hubs in Malaysia, Dubai and China
- CEO Morten Fon

- Private owned company Global presence in over 100 countries

SCA 2 55 2.8
WE 3 40 2.1
WWCA 4 50 1.7
MEIA 14 350 7.0
SEAP 11 165 4.3
NEA 4 160 4.8
AM 2 10 0.4
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SCA: Scandinavia,

WE: Western Europe,

EECA: Eastern Europe and Central Asia,
MEIA: Middle East, India and Africa,
NEA: North East Asia,
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AM: America
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