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This presentation slide has been prepared by the Company and its contents have been reviewed by the Sponsor,
for compliance with the relevant rules of the SGX-ST Listing Manual Section B: Rules of Catalist (the “Catalist
Rules”). The Sponsor has not independently verified the contents of this Circular.

This presentation slide has not been examined or approved by the SGX-ST and the SGX-ST assumes no
responsibility for the contents of this Circular, including the accuracy, completeness or correctness of any of the
information, statements or opinions made or reports contained in this Circular.

The contact person for the Sponsor is Mr Gregory Wee Toon Lee, Vice President, at 8 Anthony Road, #01-01,
Singapore 229957, telephone (65) 6590 6881.



The High Performance Aerosol Solution Specialist

Creative team
Single minded, pragmatic & 

ambitious

Integrated operations  
Inhouse manufacturing, brands, 

marketing, R&D

Breakthrough

technology & patents
Proprietary aerosol delivery system, 

patented worldwide

Regional & global 

reach
Export driven, 10 countries & 

counting

2019
20152005

2010

1997

Commenced 
OEM labelling 

contract 
services

2016

Listed on 
Catalist Board 

of SGX- ST

Established 
Indonesian 
co, team & 
distribution

Launched in-
house brand, 
“SAMURAI” 

Patented 
twin head 

2K-in-a-can 
technology

2017

Began exports 
to Thailand

2018

Commenced 
exports to 
Vietnam & 
Philippines

Commenced 
exports to India

2001

Started exporting 
to US, UK & Czech 
for private label 

superglue 
contract

2011

Initiated 
regional 

procurement 
of supplies

Added two 
production 

lines, raising  
capacity from 
4.7m to 7.7m 

cans year
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Impressive Earnings Uptrend 

Revenue 
CAGR 
+40%

• Revenue & earnings CAGR remained impressive 
despite weaker FY2019 Indonesian sales volume.

• Other markets continue to grow in FY2019 with 
overall selling price staying firm.

• The Group is still investing in branding, new 
markets and additional capacity.

• Adjusted FY2019 net profit & EPS are closer to 
RM15 million or 14 sen per share.

Adj PAT excl Marketing 
CAGR +50% 

Reported PAT
CAGR +52% 

IPO 
cost,

RM4.4m 
IPO 
cost
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Robust Financial Standing

Net cash, minimal 
borrowing 

Very liquid, positive net 
working capital

• The Group expanded capacity with a new factory 
in FY2019, ahead of exports to new markets & to 
broaden existing product range.

• Strong liquidity, with positive net working capital

• Net cash despite heavy capital expenditure 
thanks to highly cash generative operations

Growing assets & 
shareholders’ base
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Centralized Plant, Global Opportunities

7

Singapore

Malaysia

Second Link 
Expressway

Manufacturing Facility
• In Johor, Malaysia 
• 24 million cans pa capacity 
• 30 min to PTP Port
• 45 min Pasir Gudang Port
• 60 min to Singapore Port



ASEAN & India 2-Wheeler Population is Huge

Market leaders in

Indonesia & Malaysia

Samurai 2k Revenue by Geography
(RM million)

8Source: Frost & Sullivan, FAMI, MOSPI & internal estimates

India
2015A:154m
2020E:250m

2020F

250 M
2015

154 M

India led the world in 2018 

2-wheeler sales. 

3rd was Indonesia, Vietnam 

came 4th with Thailand 6th

& Philippines 7th.

Four ASEAN markets were 

in the top 10.   

Indonesia

Malaysia
2015A:  12m
2020E:  14m

Thailand
2015A:  20m
2020E:  23m

Vietnam
2015A:  46m
2020E:  61m

Other ASEAN
2015A:  11m
2020E:  16

ASEAN
2015A: 188m
2020E: 255m

CAGR 5.2%

2020F

140 M

2015

99 M

2020F

23 M

2015

20 M

2020F

16 M

2015

11 M

2020F

14 M

2015

12 M

2020F

61 M

2015

46 M
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Vietnam Thailand Philippines

Regional Branding & Marketing

Indonesia Malaysia India

70% of vehicles in 
ASEAN are 2-

wheelers.
In India, it is higher.
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Peter Kwasny GmbH patented
a twin head dual chamber
aerosol spray can in 2010,
allowing user to puncture a
chamber with hardener to mix
with the paint before spraying.

Samurai 2K granted patent for
its own twin head dual
chamber aerosol spray can
system in 2015.

In 2018, Samurai 2K patented its
unique single head, dual chamber
aerosol spray can system in the US,
EU, Canada, Singapore, South Korea
and Russia.

2G: 2015
3G:2018

1G: 1941 2G: 2010 

Norwegian Erik Rotheim, first
patented the aerosol spray can in
1929. However, modern aerosol
spray can was developed in 1941
by American, Dr Llye Goodhue to
protect Allied troops from disease
carrying pests during World War II

Products In Every Phase of Aerosol Can Evolution
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Global Auto Refinishing Segment

North America 
US$4 billion

Studying the
US market

Europe 
US$5 billion

Asia Pacific 
US$5 billion

Started selling 
in India, 2019

Latin America 
US$1 billion

Global Automotive Refinishing Market US$15 billion 

Source: Grand View Research, Sherwin-Williams Financial Community Presentation 
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THANK YOU


