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Styrelsen fér MSPE Tattoo Holdings AB avger hérmed foljande
arsredovisning.

Innehall Sida

Rapport Gver f-randrmgar i eget kapital
Tilldggsupplysningar
- Red@wsmngsu och varderingsprinciper [8]

Sate: Amsterdam

Foretagets redovisningsvaluta: Svenska kronor (SEK)

Alla belopp redovisas, om inte annat anges, | kronor (SEK).
Belopp inom parentes avser féregaende ar.

g@ﬁkmm stym%s&m éfﬁmlag till hur r&suima‘t ska dispmams

The undersigned board member of MSPE Tattoo Holdings AB h&mﬁy
certified that the income statement and balance sheet were adopled
by the annual general mee Hﬂg on 14 Jine 2022. The annual general
meeting resoived fo mﬂpf the board's proposal regarding the
aflocation of the company’s profils..

Jag intygar ocksa att innehallet | rsredovisningen och-
ravisionsberattelsen stdmmer tverens med originalen.

I hereby certify that this copy of the annual report conforms to the
original.

. Amsém‘dam M Jma 2922
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Arsredovisning
for rakenskapsaret 2021-01-01 -- 2021-12-31

Styrelsen for MSPE Tattoo Holdings AB avger harmed foljande arsredovisning:

Innehall Sida -
Balansrakning

Rapport dver forandringar i eget kapital
Tillaggsupplysningar

2
Resultatrakning - kostnadsslagsindelad g | 4
.
7
- Noter 10

Sate: Amsterdam -
Foretagets redovisningsvaluta: Svenska kronor (SEK)
Alla belopp redovisas, om inte annat anges, | kronor (SEK).

Belopp inom parentes avser foregaende ar.

Arsredovisningen har faststélits pa arsstémman den 14 juni 2022.
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'm- mﬁdaﬁémtag mh égar& tzli 199% me' amﬁema

Den 17 september 2021

: AVRES thing & .'i é@géf H&pﬁa] -
Resultat efter finansiella poster | procent av genoms

MSPE Tattoo Holdings AB
Org. Nr (SE): 556757-0980/ Org nr (NL): 72805846

Forvaltningsberattelse

Agarférhallanden

;'Iay' Prwéte Eqmé Asia Haﬁdmgs AE mad mte

Fﬁretaget ingérri m mnmm i vilken Mmgah Sm{-i

Inﬁarmmmn om verksamheten

Féretaget skall bedriva investeringsverksamhet innebarande 4gande och férvaltande av

_'*Vardepapper samt férvalta fast och [6s egendom och bedriva darmed férenlig

len Sjanum 2{7}21 @mﬁi fésretaget ett mn Ikamt aktmégamilskmt o ;;..:i*;SEK ‘Eﬁﬁi 212

erhll foretaget ett ovillkorat aktieagartiliskott om SEK 167 669,

Den 23 november 2021 erhéll fﬁmtag,&tgetttmfrﬁkikmm-.akii-aagart-ll!S;mttf@m 8EK 33 300

fu!lstandlgt b@d:mﬁ aﬁektﬁn av s&tua‘timan l Ukm mé m:h ledningen mﬁsat&m att mwr\ﬁam sstuaﬁmmf

neggrant.

Inga Gvriga vasentliga handelser har intréffat efter balansdagen Sﬂm péwrkar resuliat- elier

balansrakningen for rikenskapséaret 2021.

Forvéantad framﬂﬁa utveckiing --
Féretaget syftar till att aktivt delta i férvaltningen av sin m‘mstermg i Jeonju Paper Carpmﬁmn och

Jeonju One Power Corporation fér att uppna en vardetkning pa sit investerade kapital och aweckﬁ
sitt innehav efter ett anta

| ar nar fordelaktiga férutsattningar uppstar.

Resultat och stilining

..:F;!erérsﬁw?emim--}(ﬂcr}

Nettoomsattning - - - .
Resultat efter finansiella poster
Avkastning pa eget kapltal Negativt Nega‘ti%ft Nega’tlw Negativt
Balansomslutning 1056 608 1056 582 1056688 1057 069

= 403 - - B52 .1 221 -23 53@

Soliditet 100.0% 1000%  0.4%  02%

Foretagets resultat forbattrades jamfort med 2020 framst pa grund av minskade negativa

valutakursférandringar.

Nycksitalsdefinitioner

nittligt justerat eget kapital.

Soliditet

Justerat eget kapital i procent av balansomsiutning dér justerat eget kapital definieras
som eget kapital med tilldgg for obeskattade reserver som reducerats med uppskjuten
skatt.




MSPE Tattoo Holdings AB
Org. Nr (SE): 556757-0980/ Org nr {NL): 72805846

Férvaitningsberdttelse

3 }m

Forslag till resultatdisposition

Till arsstdmmans disposition star foljande vinstmedet (kronor):

2022071408

Balanserat resultat 1056 677 473

Arets forlust _ o T e,
SEK o e S

Styrelsen foreslar att vinstmedien disponeras sa att:

i ny rékning éverfores 1056274671 .




-Org N {SE) 556?5?‘ 0980/ Org nr (NL): 72805846

& Reslutatrdkning e o

& 2021-01-01 -  2020-01-01 -
& Not  _202142:31 _2020-12.31
= Rérelsens intdkter

= Nettoomsétining SN o L i
&

Summa réreisens intdkter e -

Rﬁreﬁs&ns kostnader o
Ovriga externa kostnader 1,2
Rorelseresultat

Resultat fran finansiella investeringar

Resultat fran andelar | koncemnféretag 7,8 - .
Ovriga ranteintakter och liknande resultatposter 3 24 320 - 1423
Réntekostnader och fiknande resu!tatpester 1 339 - ~222 279
Resuitat efter finansiella poster -B52 231
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Resultat fire skatt T -402599 -552231

Utiandsk skatt - 208 - 213
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MSPE Tattoo Holdings AB
Org. Nr (SE):. 556757-0980/ Org nr (NL): 72805846

Balansrikning

Finansiella anlaggningstiligangar
Andelar i koncemféretag
Summa anléggningstillgangar

Kassa och mnkg -
Summa omsittningstitigangar

SUMMA TILLGANGAR

Not

7.8

2021-12-31 _

1055 184 110

2020-12-31

1055184 110

1055184110

1397 394



MSPE Tattoo Holdings AB
Org. Nr(SE): 556757-0980/ Org nr (NL): 72805846

Note 20211231  2020-12-31

Eget kapital

Bundet eget kapital

Aktiekapital _ - 100000 100000
Summa bundet eget kapital 100 00D 100 000

Fritt eget kapital -' o o

Balanserat resultat 1056677473 1056 854 734
Arets resultat _ . =-402802 = -552444
Summa fritt eget kapital 1056 274671 1 056 302 280

Kortfristiga skulder -
Leverantdrsskulder 46 848

Upplupna kostnader och forutbetalda intakter 186197 179214

Summa kortfristiga skulder ' 233045 179214

Summa skulder T 233045 179 214

T T L 3T P Y L T S S e e L KT P Y T e Ty o T e T Y S T | |
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MSPE Tattoo -né[ﬁmga AB
Org. Nr (SE): 556757-0980/ Org nr (NL}: 72805846

Rapport dver fordndringar i eget kapital

Aktie- Balanserat Arets
apltal resultat _ resultat

...........................................................

Ingémde balans 2020-01-01 100 000 2679471 -1 221 ﬁﬁ?‘j
Omfring foregaende ars resultat - -1221 627 1221627
Erhallet aktiesigartiliskott - 1 95539589{} -
Amﬁs mﬁmtm ......................................................_
' ' 444 1056 402290

*195 ﬂﬁ&' o 1956 354 T34--

Omfd ring fﬁmgéenée ars resultat - 552444 552 444 T
Erhaliet akt eﬁgamllskaﬁ " 375 183 - 375 183

Arets resultat _ - - -402802 . -4@2 802

Utgaende balans 2021-12-31 I an 000 1056677473 - .;gz;;;suz_ 1056 6 374 671




2022071409023

Org. Nr (3E}55?57*-99

:ﬁ l:

W Org nr (NL): 72805846

Redovisnings- och vérderingsprinciper

Alimant
Arsredovisning
BENAR.

jen &r upprattad i enlighet med Arsmdw-isnlngﬁlagan {1995:1554) och
2012:1 (K3).

Koncernférhatlanden
Fér&t&gﬁt &gs till 100% av Morgan Stanley Private Equity Asia Holdings AB, med
ianisationsnummer (SE) 556729-0357 organisationsnummer (ML) 72805714 med saie i Amst&rdam

\Bs moder PEA Il Holdings Cooperatief U.A.
B7 1 ”'3??;NX Amsterdam--Nadmlandama

intdkter
Intakter redovisas till verkligt varde av vad féretaget fatt eller k@mmer att fa.

Erséttning i form av rdnta eller utdefmng redovisas som intdkt ndr det dr sannolikt att
foretaget kommer att fa de ekonomiska férdelar som ar fﬂrkmppaﬂie med transaktionen

och nér intékter kan berdknas pa ett tiliforiitligt satt.
Utdelning redovisas som Intakt nar foretagets ratt til _-beméln%i’ﬁ-g.ggr,_gﬁkgg‘s_tﬁﬂd*..

Finanslella anldggningstillgangar
Finansielta tillgangar redovisas till anskaffningsvérde med avdrag fér eventuella

nedekrivningar. Forvarvsrelaterade kostnader redovieae som en del av ans k:aﬁmngavmd%t

ar %mrk %gt vﬁrﬂle mad avdrag féir fﬁrs%ijnmgskasmader enligt daﬂmmtzﬁnen i BFNAR 29‘22 1
27 kap. 6 §.

Tidigare nedskrivningar aterfors i enlighet med BFNAR 2012:1 kap 27 §§ 14-15 om

det finns indikationer per balansdagen att dessa &r inte langre motiverade.



2622071409024

MSPE Tattoo HoldingsAB
Org. Nr (SE): 556757-0980/ Org nr (NL): 72805846

Omrﬁkning av poster j utiandsk valuta __
Monetéra poster | utl&indsk valuta sdsom banktillgodohavanden, Ieveranmrsskué“r samt
upplupna kostnader har omr&knats till balansdagens Kurs. Valutakursdifferenser som
uppmmmﬁt vid reglering eller omrakning av de monetéra posterna har redovisats i

resultatrikningen.

icke-monetdra poster i utldnds
kursen per dagen for aﬁérshandelsen (anskaﬁmngstadpunkt&n) _

Kurw rgsmf mhkumm 5usm pé mmimfmdrmgar mh rﬁreﬁseskuﬁder r&dw Isas i

redw isas swm fmansaaﬁla pﬁster

Fordringar och skulder -
K@fﬂﬁﬁﬁ@ﬁ_ a‘&rdrmgar v&rdems m.l det iégsta &v des& ans}caffnmgsvérde ach
véré@ms ml upplupet &nsmﬁmngwérde

Vid det férsta redovisningstilifaliet motsvaras uppiupet anskaffningsvarde av ulgifterna for

forvarvet. Ovriga skulder virderas till de belopp vam’iad de beraknas bli reglerade.

Skatt _ _
Total skatt utgérs av aktuell skatt och uppskjuten skatt. Skatter redovisas i resultatrdkningen.

Aktuell skatt avser inkomstskatt fér innevarande rakenskapsar sarnt den eventuella delen av

fﬁdlgam rék%nskapsém mk&mstsmﬁ sam ému inte md Wimta Aktuail skaﬁ mﬁmm utifran
-ﬂhﬁt med

undemmﬁsmc{r&g reﬂfwasa% endaﬁt i d&n uiﬂréﬁkmng dat %m&igtm k@mm@r mt éeéa tilt Eﬁgre fmmtida
skattebetalningar.

,Akt!eﬁgarﬁuskm

fhc&s gi varen Erha!lna aktmégartmsmtt redﬂwaas som en ﬁkmni av frﬁ eget kﬁ? ﬁa

Kritiska beddmningar och uppskattningar

Styrelsen gor uppskatiningar och bedémningar for att faststéila redovisade vérden pa

vissa tﬁllgéngar Dessa L ppskaﬁnmgar baseras pa historisk @rfarenheﬁ och andra faktorer
inkiusive forvantningar pa framtida hindelser som anses rimliga under radande férhallanden.
Pcmier som péverkas av beé:mn mgar och uppskattmngar m.:h som ér av smr betydelse fﬁr

kanﬁemfﬁmtag




MSPE Tattoo Holdings AB
Org. Nr (SE}): 556757-0980/ Ory

 nr (NL): 72805846

Noter

Not1 Owriga externa kostnader

2021 2020

Externa tjanster/konsultkostnader - 64 711 - 51482

Arvode till revisorer | - 113 827 - 168 492
Skatteradgivning - 103 839 - 48 700
Juridiska tjénster ~31532 - 62 601
Kursdifferenser =3 071

Féretaget har under 2021 och 2020 ] haft ndgon anstélld personal och nagra léner eller

andra ersattningar har e b

Not3 ﬁwiga-s‘%ﬁﬁtamﬁmerméh tiknande mﬁmmtmﬂw'

Kursdifferenser 22 958 -
Ovriga ranteintakter | | e 13e2 1423




MSPE Tatioo Hf&[dlﬂgﬁ AB
Org. Nr(SE):. 556757-0!

Notes

Not4 Réntekostnader och liknande resuitatposter

"vrlga finansiella kostnader
Totalt

Aktuell skatt
Uppskjuten skatt

Redovisad skatt

Not6 Ovrig skatt

Utlandsk kapitaiskatt

Totalt

Not7 Andelar | koncernféretag

Ingéende anskaffningsvarde
Utgaende ackumulerade anskaffningsvérden

Amfs 'nedskrwnm m"

wgéanda aakummerdé& mwskrivnlngar

Utgaende redovisat vérde

2021 2020

~ 222 279

108 ma“““‘“‘sss: - 222379

. 203

ZZin_w. 2020

| "i 355 134 ’IM




MSF’E Tattoo Holdings AB
Org. Nr (SE}: 556757-09807 Org nr (NL): 72805846

Not8 Specifikation av andelar | koncernféretag

Bokfort  Intiktsférd
Namn Réstrétts- var'e utdainmg
Antal andelar  Kap _andel (tkr) {tkr)

5 o Antalandelar_ Kapltalandel __and
& Jeonju Paper Gﬂmmrati 2 697 530 58% 58%

Cwmratm 3 102 469 58% 58%

Eget kapital

Jeonju Paper Gﬁrpamtmn 2"381 ’11-0145558 K&ma 2 589 596 25 597
Jeonju One Power
Corporation 210111-0022435 Korea 1 425 981 -44 517

*Eggtfkagjm!f-._samt?ﬁiréété-'ré?s_uiltiagiﬁha‘r &ﬁgﬁﬂﬁii sin h&lh-Ei:ﬁ'_zﬁ-a'ﬂﬁéﬁ?égfra'!l‘ia;hdéL...

Banktillgodohavanden 1410024 1397 384
Totalt 1410 924 1 39? 394

Note 10 Stalida sakerheter

Ledningen har stallt ut féliande sakerheter till forman for langivaren av banklanet | dﬂttarfémtagm

2021 2020

Pantsatta akt ar‘if Jeonju One Power Corporation 539 506

Under 2021 har panten, av de totait 1 610 000 akiierna i dotterbolagen Jeonju Paper Corporation och Jeonju
One Power Corporations som stillts som sékerhet for lan, sléppts.

Not 12 Héndelser efter balansdagen

Kunﬂ Iﬁ%ﬁ mallan F?ysslané ao::h Ukralna som startad& daﬁ-m f@bf’uan 2822 kan ha stm' mverkan pa dﬁﬂ

'mgm pév@rmn pé-atagets huwuds&kl:ga migéngar identmem‘ts men dat Qr fér t{dlgt att fu lsténdlgt b@déma
effekten av situationen | Ukraina och ledningen fortsétter att Svervaka situationen nogg rant.

Inga dvriga vasentliga héndelser har intraffat efter balansdagen som paverkar resultat- eller
balansrdkningen for rékenskapsaret 2021,
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Simon Walker 1

Var revisionsberattelse har lamnats den 14 juni 2022
Emst & Young AB

Mikael Ikonen
Auktoriserad revisor
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MSPE Tattoo Holdings AB -
Org. Nr (SE): 556757-0980/ Org nr (NL): 72805846

Amsterdam, 14 juni 2022

Abdelilah Nahari Marieke Louman

Simon Walker

Var revisionsberittelse har imnats den 14 juni 2022
- Emst & Young AB

Mikael lkonen
Auktoriserad revisor
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Abdelilah Nahari Marieke Louman
Ordférande

Var revisionsberattelse har lamnats den 14 juni 2022
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Emf«:ﬁrm; a betier
working world

s AB, org.nr 556757-0960

I .'appﬁﬁ om arsredovisningen

Ejﬁ fﬂ'gr{? fiifﬁf;%

£ am”dm T3 :?-jf"mﬂdﬂ
mld av MSPE n H@Eémga Aas f' inansi %ﬁé& stéllning per den 31
december 2%321 och av dess fi nansiella resultat for ret enligt
arsredov 5n|ﬂgglagﬁm Rorvaliningsberéttelsen &r forenlig med
émmdwsningeﬁﬁ svriga delar.

Vi tillstyrker dérfér att bﬁlﬁgsatammﬁn faststaller resultatrakningen och
b;aiaﬁsrakmmm

L EF 1 R S AR T ,_Lé,j;-#,;",__:_..
Grumd fr uthaianea

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och

god revisionssed | Sverige. Vart ansvar enligt dessa standarder baskrivs
nérmam i av%mtt&% Rwaﬂms aﬂsw . Vi ér--@ba e-_;ﬁzﬁﬁ E fﬁmaﬁaﬁﬁg "tlﬂ

fﬂ”ﬁjiﬁ vér’t »@Eeﬁsm ansvar eniflgt'mssa krav

Vi anser aft de revisionsbevis vi har inh&mtat &r tillrdckliga och.
éndﬁméiganl iga som grund fér vara uttalanden.

?*"'E WERIS STV

De ?-j:ﬁr styrelsen som har ansvaret f6r att drsredovisningen uppréttas och
att den ger en réttvisande bild enligt arsmdmsnmgslag&n S’Melsen

ansvarar dven for den Interna kontroll som den bedémer & nddvindig for
att upprétta en amr&d@ﬁsﬂmg SOmM’ m‘tae innehéaller nagra vasentliga:

felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.

Vid upprattandet av arsredovisningen. ansmmr styrelsen for beddmningen |

av bolagets: f&rmaga a&t forisatta verksamheten. Den upplyser, nér s& ar
tilampligt, om forhdllanden som kan paverka formégan att fortsétta
verksamheten mh a&t améméa an_;‘
fﬁaﬁ dﬂﬂ tﬁﬂ Emﬁﬁﬁ d :-::,.. s o Ay s Al , E ﬁ%ﬁ'ﬁ bﬂlggg*{
upphdra med verksamheten elﬂer mt& har nagat realistiskt alternativ till att

gﬁra nagot av defta.

| i'*-’-"";é‘""ﬂ-.i'ﬁ DY ARG

Vara mal 8r att upg:mé en rﬁmiig grad av sakerhet om att &rsredovisningen
som heihet inte innehaller nagra visentliga felaktigheter, vare sig dessa
iem pé mgmtiigmmr aitar miastag,F ;x:h att Eémna en mvisimsmréﬁeisa
SO

Eékﬁfh%t m@n ar mgm garamt fm ati en m"ﬂﬁl@n sml“utfm @nligt 1SA och
god revisionssed | Sverige alltid mmm%f a&t L&pmﬁﬁkﬁ &1 W%ﬁﬂlg
felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av
‘pegentlighster eller misstag och ans&a wm vasentliga om de enskilt eller
fillsammans rimll igen kan forvantas paverka de ekonomiska beslut som

anwvéndare fattar med gmmj | ﬁrsredmmmgm

" *ft.::mat& drift. Antagandet om

och mhém‘tar rm:ams.] is som &r ﬁiﬁrﬁckﬁga och éndamﬁﬁ a fér

att utgira en grund fér véra uftalanden. Risken fér at inm am dcka:
vésentlig felaktighet till foljd av os '_g&nﬂ%ghetar ﬁr higre &n fo &r
vasentlig felaktighet som beror pa misstag

innefatta ager ﬂdﬁgt rmaskoni, farfaismiﬁg avszktﬁga utaéﬁmmndm

felaktig information eller ssidosattande av infern kontroll.

« skaffar vi oss en forstaelse av den del av %ﬂlagets m’c&m& kontroll som
har betydelse for var revision foir att utforma granskningséigérder som
ar iampliga med hdnsyn till ﬂmstaﬁdlghﬁiﬁmﬁ mm mt@ a‘éﬁ* att u'twa
oss om effektiviteten | den intema kontrolien.

utvarderar vi Iﬁmpl%g“ere 1§ de radmm ﬁgspnmi

Sﬂm ﬁsﬁ%ﬁtﬂs ﬂch

:upplysn'mgar

¢ draryi en slutsats om lﬁmp!rghetan aﬁ sMa!s&n anvamar antagandet
om fﬂrtsatt drift vid uppr attan
- smitade a'wmmsbwsm om det fmna
ﬁé,gm vme:e;_ihgs mﬁm‘h .”f'_;aktar som avser sadana hmde%ger eller
férhallanden som kan leda till b@-tydmd@ tvivel om bolagets férmaga att
fon 253!:1:3 mrksammmﬁ Qm w dmr S| Latmgmﬂ ..f'-det finns en vasentli ig
o:s erfittelsen fésta
uppm&rksamhetm na upp!yﬂsﬁmgama i rsredovisningen om den
vasentliga osa T,_”-_fh&tﬁfﬁ%{tm eller, om sadana upplysningar ar
otillrdckliga, modifiera uttalandet om arsredovisningen. Véra slutsatser
baseras pa de revisionshevis som inhémias fram till datumet for
revisionsberéttelsen. Dock kan fr "jmt:da Mndeisar elier fmh altanden

gdra att ett bﬁim inte | éngre kan fortsstts

- = Ubvarderar vi den dvergripande pr&ﬁmtatmen s‘tmktmm och innehalie

i-arsredovisningen, daribland upplysningama, och om rsrec m&mngeﬂ
étarf Er;.de underarggande tranmktrmema och handelserna pa .ett St

vi més&e mfarmara ﬁtwalsen om b}and annat revisionens planerade
mﬁ?ﬁﬂrﬂng mh inrikining samt tidpunkten for den. Vi maste ocksa

ir ar betydelsefulia aakttagaiﬁer under revisionen, déribland de
wantua a betydaﬁd% brister i den interna kontrollen som vi identifierat.




Emmmg a better
‘working world

fﬂapmﬂ om andra krav eﬂhgt Eagm* och andra
forfattningar

M‘”‘f 3f ifﬁa;“ %

%twer var revision av arsredovisningen har Vi &ven utfort en revision av

ens férvalining av MSPE Tattoo Hr:a!dmgs AB for rikenskapséaret
E""‘;’2{32‘1 samt av forslz aget till dispositioner betraf
bolagets 'u'inst eﬁea‘ fﬁémﬁt

VE ﬂilﬁ:" fiKel

_and&

;rﬁkeﬂﬁmﬁséret

Shund B uiatandan

-fr‘

ﬁﬁf'mﬁl‘ﬁ ! mraﬁ&éf Rawsems AnSvar, "sf i & méai fort élfanﬁﬁ {EII
MSPE Tattoo Holdings AB enligt god rﬁwsirssed i Sverigeoch hari éwngt
fuligjort vart yrkesetiska ansvar enfigt dessa krav.

Vi anser attde mma’-abws w har inhémtat &r ’ﬁ Frﬁfzk]zgﬁ O
#ndamélsenliga som grund for vara uttalanden,

i 2|
%if f’ﬁiﬂ?h ﬂ*& ri**“h,;” if

m #r styrelsen som har ansvaret for forslaget till dns;! nsitioner betraffande
holagets vinst eller fﬁﬁust Vid férslag till utdelning innefattar defta bland
annat en beddmning av.om utdelnmgm r forsvarlig meﬁ hans‘gm fill de
krav som bolagets wrksamhe’csm anmmng mh nstw stﬁ er pé
sforleken av bolagets eg itet *m:h

stélining i dwrigt.

Styreimn ansvarar for bolagets organ isation och fmitrzmgm av’ wagatg
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Directors’ report

Pursuant to articles 396 sub 1 and sub 7, no Directors’ has been prepared.
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Consolidated balance sheet as at 31 December 2021
(after proposed appropriation of the result for the period)

Assets

Fixed assets
Financial fixed assets
Participating interests (7)

Current assets
Other current assets (8)

Cash at bank and in hand (9)

Total assets

MSPEA il Holdings Colperatief U A.
Annual report for year ending 31 December 2021

31-12-2021
USD x 1,000

186,148

43
511
554

186,702

31-12-2020
USDx 1,000

213,359
186,148 '

213,359

45
2 934
2,979

216,338
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Consolidated balance sheet as at 31 December 2021 - continued
(after proposed appropriation of the result for the period)

31-12-2021 _ 31-12-2020
USD x 1,000 USD x 1,000

Group equity
Equity attributable to parent (10} 172,583 201,990
' 172583 ' 201,990
L.ong-term liabilities
Loans payable to group companies (11) 13,846 14 113

13,846 14,113

Current liabilities (12)

Accounts payable 43 _

Taxes and soclal security charges 4 10

Other liabilities, accruals and

deferred income 226 225
273 235

Total group equity and liabilities 186,702 216,338
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Profit and loss account

Income (15)
Other income

mpairment result (16)
Personnel expenses {17)
Qperating expenses (18)
EXxpenses

Net operating result

nterest income and similar income
nterest expenses and similar-charges (19)
-oreign exchange rate result

Financial income and expenses

Result on ordinary activities
before taxation

Income taxes (20)

Net result

MSPEA il Holdings Colperatief U A.
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2021
USD x 1,000

(9,933)

(298)

(1,033)

s

(11,384)

(11,264)

(11,384)

58

(11,208)

(178)

2020
USD x 1,000

(25,489)

(306)
(326)
(26,121)
(11,872)

(1,126)
(90)

(1,216)

(13,088)
(494)

(13,582)
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021

USD x 1,000 USD x 1,000

Net resuit (11,384) (13,582)

Adjusted for:

Income tax charges

Income

Impairment result

Financial income and expenses
Changes In short term receivables
Changes In short term liabilities
Subtotal

Dividends received
Interest received
Interest paid
Income taxes paid
Subtotal

Cash flow from operating activities

Investments in participating interest
Divestments in participating interests

Cash flow from investing activities
Equity contributions received

Equity distributions paid
Loan repayments paid

Cash flow from financing activities
Net cash flow

Exchange rate and translation results on
cash and cash equivalents

Changes in cash and cash
equivalents

Cash at bank and in hand at the
beginning of the year

Changes in cash and cash equivalents
Cash at bank and in hand at the

at the end of the year

MSPEA il Holdings Colperatief U A.
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9,933
178
2

38

10,151

494
(14,192)
25,489

1,216
(42)
2
12,967

14,192

(494)
13 698

(1,233)

(2,423)

2,934

511

13,083

(3,184)

2,125

809
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Notes to the consolidated financial statements

1. General

The principal activities of the group are the acquisition of participations in other enterprises and the
financing and provision of management services thereto and to raise funds by way of securities, loans
and to provide guarantees and other activity on third party financing and acquiring, all in the widest
sense, with a focus on investments in Asia.

The company has been incorporated under the laws of the Netherlands as a cooperative (‘codperatie
met uitgesloten aansprakelijkheid’) with exclusion of liability by deed dated 23 June 2008.

The member of the company is Morgan Stanley Private Equity Asia Il Holdings Limited, Hong Kong.

The company has its office at Radarweg 29, Floor 7B, 1043 NX Amsterdam, the Netherlands registered
with the Dutch Trade Register of the Chamber of Commerce under number 34305028

2. Basis of preparation

The financial statements have been prepared in accordance with Title 9, Book 2 of the Dutch Civil Code.
The applied accounting policies are based on the historical cost convention.

3. Application of Section 402, Book 2 of the Dutch Civil Code

The financial information of the company is included in the consolidated financial statements. For this
reason, in accordance with Section 402, Book 2 of the Dutch Civil Code, the income statement in the
company financial statements solely reflect the share in the results of group companies interests and
the company result after taxation.

4. Changes in accounting policies

The wvaluation principles and method of determining the result are the same as those used in the
previous year. There are no changes in accounting policies in 2021.

5. Going Concern

These financial statements have been prepared on a basis of going concern.

The assessment of the going concern position of the company IS based on expected returns from
investments through dividend income and sale results. The potential cash flow from dividends and sales

are expected to be sufficient to fully discharge the group liabilities under the long-term loans payable
as well as to cover working capital requirements of the group.
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Notes to the consolidated financial statements - continued

Investments are held by individual group companies, whereby one relevant group company has a long-
term loan from a group company that was used to finance the acquisition.

In the circumstance that the cash flow generated from a particular investment would not be sufficient to
fully discharge the applicable long-term loan payable, or in case the envisaged exit is delayed beyond
the maturity date of the loan payable, the directors of the relevant entity will need to communicate to
the group which provided the specific long-term loan. Bearing in mind the group relationship, it is
expected that a suitable solution could be reached, wrthout jeopardizing the going concern position of
the relevant borrowing group company. No cross- cellaterals are applicable for the loans payable.

Based on this assessment, the financial statements are prepared on a going concern basis.

6. Accounting policies
General accounting policies
Unless stated otherwise, assets and liabilities are shown at nominal value.

An asset is disclosed in the balance sheet when it is probable that the expected future economic benefits
that are attributable to the asset will flow to the entity and the cost of the asset can be measured reliably.

A liability is recognised in the balance sheet when it is expected to resuit in an outflow from the entity
of resources embodymg economic benefits and the amount of the obligation can be measured with
sufficient reliability.

Income is recognised in the profit and loss account when an increase in future economic potential
related to an increase in an asset or a decrease of a liability has arisen, the size of which can be
measured reliably. Expenses are recognised when a decrease in the economic potential related to a
decrease Iin an asset or an increase of a liability has arisen, the size of which can be measured with
sufficient reliability.

If a transaction results in a transfer of future economic benefits and or when all risks relating to assets
or liabilities transfer to a third party, the asset or liability is no longer included in the balance sheet.
Assets and liabilities are not included in the balance sheet if economic benefits are not probable and/or
cannot be measured with sufficient reliability. '

Revenues and expenses are allocated to the period to which they relate. Revenues are recognized
when the company has transferred the significant risks and rewards of ownership of sold assets to the
buyer. _ __

Use of estimates

The preparation of the financial statements requires the directors to form opinions and to make
estimates and -assumptions that influence the application of principles and the reported values of assets
and liabilities and of income and expenditure. Actual results may differ from these estimates.

The principal judgments and estimates include the future development of cash flows, interest rates and
(market) risks. These estimates are based on the best knowledge of current events, historical
experience, actions that the group may undertake in the future and on various other assumptions that
are believed to be reasonable under the circumstances. The estimates and the underlying assumptions
are constantly assessed. Revisions of estimates are recognised in the period in which the estimate is
revised and in future periods for which the revision has consequences.
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Notes to the consolidated financial statements - continued

An important area in which estimates are used is the internal fair value determination of participating
interests in unlisted shares. These fair values are used in the annual impairment analysis of these
participating interests.

Consolidation

The consolidated financial statements include the financial data of the company, its group companies
and other companies over which the company has control. Control exists when the company has the
power, directly or indirectly, to govern the financial and operating policies of an entity so as to obtain
benefits from its activities. Group companies are participating interests in which the company has a
direct or indirect controlllng Interest. In assessing whether controlling interest exists, potential voting
rights that are currently exercisable are taken into account. Group companies excluswely acquired with
the view to resale within the foreseeable future are exempted from consolidation.

The financial statements of subsidiaries are included in the consolidated financial statements from the
date that control commences until the date that control ceases.

In preparing the consolidated financial statements, intra-group debts, receivables and transactions are
eliminated. The accounting policies of group companies and other consolidated entities have been
changed Where necessary, in order to allgn them to the prevailing group accounting policies.

The group applies the participation exemption for non-consolidation pursuant to Section 407 (1) of Book
2 of the Dutch Civil Code for participating interests in companies that are part of the investment portfolio
and for which a pre-defined exit strategy has been defined.

.;a;nd e_xpesn_ses a_re; :I.ncl_u_de:d_ in the; ﬂnancnal stateme;n:ts _In proporhon_ to the _s_hare;hold_lng and _s_hare; in
the results respectively.

The following companies are included in the consolidated financial statements:

Interest  Interest in
inequity  equity

Name Registered office 2021 2020
% %
North Haven Private Equity Asia Platinum Pte. Ltd. Singapore: 50.00 50.00
Morgan Stanley Private Equity Asia Holdings AB Amsterdam, the Netherlandas  100.00 100.00
- NHPEA Tissue Holdings AB Amsterdam, the Netherlands  50.00 50.00
- MSPE Brother Holdings AB Amsterdam, the Netherlands  100.00 100.00
- MSPE Tattoo Holdings AB Amsterdam, the Netherlands 100.00 100.00

The group owns a 50-50 joint-venture stake in NHPEA Platinum Pte. Ltd. and NHPEA Tissue
Holdings AB. These entities are proportionally included in the consolidated financial statements.
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Notes to the consolidated financial statements — continued

Foreign currency translation
The group's functional and reporting currency is USD.

Rates at 31 December 2021 Rates at 31 December 2020
EUR 1 =USD 1.13260 EUR1 =USD 1.12271
SEK1=US8D 0.11049 SEK1=USD 0.12229

rullng at the date of transactlon Monetary balance sheet ltems denomlnated |n forelgn currenmes are
translated at the functional exchange rates ruling at the balance sheet date. Non-monetary balance
sheet items that are measured at historical cost in a foreign currency are translated at the functional
exchange rates ruling at the date of transaction. Non-monetary balance sheet items that are measured
at current value are translated at the functional exchange rates ruling at the date of valuation.

Exchange rate differences arising on the settlement or translation of monetary items denominated in
foreign currencies are taken to the profit and loss account.

Exchange rate differences arising on the translation of non-monetary balance sheet items denominated
in foreign currencies that are carried at current value are taken directly to the revaluation reserve,
provuded the changes in value of the non-monetary items are likewise taken directly to reserves.

Financial instruments

These consolidated financial statements contain the following financial instruments: participating
interests, other receivables, cash at bank and in hand, long- term loans payables and other liabilities.

Financial fixed assets
Participating interesis

Participating interests under financial fixed assets which comprise listed shares are stated at the fair
market value, based on the stock quotes. Positive fair value changes are included in a revaluation
reserve and upon the actual realisation the relevant part of previously recorded fair value changes is
released from the revaluation reserve and recognized in the profit and loss account as part of the results
from participating interest. In case the fair value is lower than the cost price the related fair value change
will be directly recognised in the profit and loss account.

The participating interests under financial fixed assets which do not comprise listed shares do not qualify
as subsidiaries in line with RJ214.204, and consequently the interest is valued at cost or lower market
value in line with RJ214.304.

Resuits on sales of participating interests are determined based on the net sale proceeds compared to
the carrying value of the related participating interest at the beginning of the book year.

Dividends are recognized in the profit and loss account if the group is entitled to them.
Impairment of fixed assets

For fixed assets an assessment is made as of each balance sheet date as to whether there are
indications that these assets are subject to impairment. If there are such indications, then the
recoverable value of the asset is estimated. The recoverable value is the higher of the value in use and
the net realisable value. If it is not possible to estimate the recoverable value of an individual asset,
then the recoverable value of the cash flow generating unit to which the asset belongs is estimated.
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Notes to the consolidated financial statements - continued

If the carrying value of an asset or a cash flow generating unit is higher than the recoverable value, an
impairment loss is recorded for the difference between the carrying value and the recoverable value.

In case of an |mpaarment Ioss of a cash flow generatlng unlt the Ioss |s f|rst allocated to goodwm that

.of_ the un.ut_ in p.ropo rition_ _to t_he;_lr c:arry.ln_g_ v.alu.,es

In addition an assessment is made on each balance sheet date whether there is any indication that an
impairment loss that was recorded in previous years has decreased. If there is such indication, then the
recoverable value of the related asset or cash flow generating unit is estimated.

ithe estlmates used to determlne the recoverable value snnce the recordlng of the Iast |mpa|rment Ioss
In such case, the carrymg value ofthe asset (or cash ﬂow generatlng unlt) IS mcreased up to the amou nt'

:generatmg unlt)
Cash at bank and in hand

Cash at bank and in hand includes cash in hand, bank balances, notes and checks and carried at face
value. It also includes deposits if these are effectively at the group’s free disposal, even if interest
income may be lost.

Cash at bank and in hand not expected to be at group’s free disposal for over twelve months is classified
as financial fixed assets.

Long term and current liabilities

Long term and current liabilities are initially stated at fair value, including discount or premium and
directly attributable transaction costs. After initial recognition, long term and current liabilities are carried
at amortised cost based on the effective interest rate method.

Non-interest bearing loans are initially stated at their respective fairvalue, being the net present value
of the future cash flows until the contractual repayment obligation, discounted at the effective interest
market rate. Non-interest bearing loans received from group companies are recognized as an equity
adjustment for the difference between the nominal amount and the fair value at initial recognition, which
reflects the non-arm’s length character of the transaction. Subsequent measurement of the non-interest
bearing loans is at amortized cost. The difference between the fairvalue at initial recognition and the
repayable nominal amount at maturity is accounted for as an interest expense for loans granted to the
company. The amount of interest represents the effective interest rate at initial recognition, applied to
the amortized cost at the beginning of the period

Finance costs related to the closing of loans payable are capitalised as part of the loan and amortised
on the expected life of the loan on a straight line bases.

Redemption payments regarding long term liabilities that are due next year, are presented under current
liabilities.

Income taxes

Corporate income tax comprises the-current and deferred corporate income tax payable and deductible
for the reporting period.

Taxes are calculated on the result disclosed in the profit and loss account, taking account of tax-exempt
items and partly-deductible or non-deductible expenses.
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Notes to the consolidated financial statements — continued

Current tax comprises the expected tax payable or receivable on the taxable profit or loss for the
financial year, using tax rates enacted or substantively enacted at the reporting date, and any

adjustment to the tax payable in respect of previous years.

If the carrying values of assets and liabilities for financial reporting purposes differ from their values for
tax purposes (tax base), this results in temporary differences.

A deferred tax liability is recognized for all taxable temporary differences. A deferred tax asset as;

_recogmzed for aII deduo’uble temporary dlfferences and carry -forward Iosses to the extent that it is

Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no longer
probable that the related tax benefit will be realised.

Deferred tax assets and liabilities are stated at nominal value.
Cash flow statement
The cash flow statement has been prepared using the indirect method.

Cash flows in foreign currency are translated at estimated average rates. The resulting exchange
differences are presented separately in the statement of cash flow.

Interest received and paid, dividends received and income tax are included under cash flows from
operating activities. Dividends paid is presented as cash flow from financing activities.

':s;tate; m.ent
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Notes to the consolidated financial statements — continued

7. Participating interests
The movement schedule of the participating interests is as follows:

2021 | 2020
© USDx1,000  USDx1,000
Balance at the beginning of the year 213,359 213,142
Investments - 3,184
Impairments (9,933) (25,489)
Foreign exchange rate translation adjustment (17,278) 22522

Balance at the end of the year | 186,148 213,359
The participating interests relate to investments in unlisted Asian companies.

The information as required to be disclosed for participating interests with an interest of more than 20%
as at 31 December 2021, , representing an aggregated carrying value of USD 157,502,000, is as follows:

Equity at
Interest 31 December
‘Name ‘Registered office  Inequity 2021 Result 2021

% USD x 1,000 UsD x 1,000

MSS Holdings Co. Limited Korea 50.00 151,124 6,563
Nolboo Co. Limited Korea 100.00 912 (4,496)
Jeonju Paper Corporation Korea 98.00 286,146 2,982
Jeonju One Power Corporation Korea 58.00 157,563 (5,187)

An impairment has been recorded for two of the participating interests considering that the estimated
fair value on the basis of internal valuation models does not exceed the current book value at 31
December 2021. At 31 December 2021 the accumulated impairment amounts to
USD 66,326,000 (2020: USD 56,393,000).

The methods used to estimate the fair value of private investments include the market approach and
the income approach, each of which involves a significant degree of judgment. Where both methods
are used, the indications of value derived from the two methods are evaluated and weighted, as
;appropnate considering the reasonableness of the range of value indicated by the methods. The fair
value of an investment is the point within the range that is considered the most representative of value.
The methods used are consistent with those used in the prior year.

The shares in investments in unlisted shares representing a carrying value at 31 December 2021 of
USD 40,910,000 have been pledged in favour of bank facility of that entity.

8. Other current assets

All amounts included in the other current assets are due within one year.

9. Cash at bank and in hand

The cash at bank and in hand are available on demand.
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Notes to the consolidated financial statements - continued

10. Equity attributable to parent

Further reference is made to note 29 and 30 of the company’s financial statements.
11. Loans payable to group companies

The movement schedule of the loans payable to group companies is as follows:

2021

USDx1.000

Balance at the beginning of the year 14,113

Adjustment amertleed cost measurement

Accru_ed lnterest 225

(492)

USD x 1,000
158,211
1,068
1,126

Interest payments -
Foreign exchange rate translation adjustments - 8243
Balance at the end of the year | | , TS
Short-term portion - _
Balance at the end of the year 14113

(39, 440)

The group's long-term loan payable to group companies relates to the financing attracted for one of its
investments. The loan payable to group companies has been provided by the group’s single member
and is unsecured and has no loan covenants. The loan bears interest of 0% per annum.

_measurement of these Ioans Wlth an effectwe mterest rate of 1 19% per annum These Ioans have an
aggregated nomlnal value of USI 14 113 000 (2020 USD 14, 113 000) and a carrylng value of

USD 492 000 negatwe relates to the revnswn of the expected repayment date of the Ioans

The maturity date of the loans in the amount of USD 13,846,000 (2020: USD 14,113,000) is in
December 2063. The expected repayment date of the loans is 12 August 2023.

to USD 13 846 00‘0‘ (2‘020 USD 14 113 000)
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Notes to the consolidated financial statements - continued

12. Current liabilities

All amounts included under the current liabilities are due within one year.

13. Financial instruments
General

During the normal course of business, the group uses various financial instruments that expose it to
market, currency, interest, cash flow, credit and liquidity risks.

The group does not trade in financial derivatives.

'reicelvables ourrent recewameg cash at bank a;.nd; in hand, Iong “term and short term Pa.ya.b,le.s.
Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in interest rates (interest rate risk), foreign exchange rates (currency risk) or other
market factors (other price risk).

Interest rate and cash flow risks
The interest rates on the loans payable to group companies are fixed.

The following are the contractual maturities of the company's long-term loans payable to group
companies, including estimated interest payments, as per 31 December 2021.

Contractual
cash flows 1 year or less 2-5 years > 5 years
USD x 1,000 USDx 1,000  USDx 1,000 USD x 1,000
Loans payable to group companies 13,846 - 13,846 -
13,846 - 13,846 -

For the loans payable which are maturing in 2063 the contractual future cash flows are based on the
estimated date of the actual repayment.

The group Is depending on future cash flows from dividends form or sales of the participating interests
to cover the debt service charges towards the loan-term loan payable.

Currency risk

mterests Wthh are predemmantly in USD INR and KRW The dlrectors aim to convert mcomlng
amounts in INR and KRW into USD within a short period after the date of receipt.

Furthermore, the group is exposed to currency risk from operational cash flows of some group
companies in SEK and EUR.

MSPEA {Il Holdings Colperatief U A.
Annual report for year ending 31 December 2021 Page 16



Notes to the consolidated financial statements — continued

Other market factors

The value of the participating interests is subject to several risks, including, amongst others, risks in
relation to the financial performance of the investments, risks relatmg the development of stock prices,
risks relating the investment market and stock market environment in general, and country-risk for the
countries invested in (India, Korea).

Credit risk

Credit risk is the risk of financial loss to a group company or counterparty to a financial instrument fails
to meet its contractual obligations. Credit risk arises principally from the group’s loans receivable from
participating interests and cash at bank and in hand.

The carrying amount of financial assets represents the maximum credit exposure. The maximum
exposure to credit risk at the reporting date was:

31-12-2021  31-12-2020

USD x 1,000 USD x 1,000
Other short term receivables 43 44
Cash and cash equivalents 511 2 934

The group maintains a policy to monitor the solvency ratings of the banks and in principal only makes
use of bank accounts with institutions that have least a ratlng of Baa3 (Moody'’s) / BBB- (S&P) / BBB-

The liquidity risk is the risk that the company will not be able to meet its financial obligations as they fall
due.

The directors monitor the group’s cash position by using successive liquidity budgets in order to ensure
that the cash position is sufficient to meet the group’s financial obligations towards creditors and to
loans payable to group companies.

The group’s liquidity depends on cash generated from dividends or sales of the participating interests,
as well as eqwty contributions from its sole member.

Fair value

The fair vatue o’f most‘ e‘fthe financial instruments stated on the belance sheet including receivables.-

Ilabltlttes |s approxnmately equat to thelr carrylng amount

The estimated fair value for the non-listed participating interests as at 31 December 2021 amounts to
USD 367,756,000 (2020: USD 400,516,000). Participating interests with listed shares are measured at
fair value. As per 31 December 2021 none of the participating interests consist of listed shares.

The estimated fair value of the long-term liabilities to group companies as at 31 December 2021 is equal
to the carrying value.
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Notes to the consolidated financial statements — continued

14. Off-balance sheet assets and liabilities

The group has no contingent assets or liabilities.

15. Income

The income in 2020 of USD 14,192,000 relates to the dividends from investments in participating
interests in Asian companies. In 2021 no income was received.

There were no sales of participating interests in the current year (2020: nil).

16. Impairment result

The impairment result is related to the (reversal of) impairment result on participating interests.

17. Personnel expenses
The personnel expenses are specified as follows:

2021 2020
USDx 1,000 USDx 1,000
Wages and salaries 215 251
Soclal security charges 39 45
Pension charges 12 11
Hired personnel expenses 14
Other personnel expenses 18 (1)

The average number of employees of the group during the year was 5 (2020: 6).
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Notes to the consolidated financial statements — continued

18. Operating expenses

The operating expenses are specified as follows:

Audit fees
Tax filing fees
Legal fees
Bank charges

Tax consultancy fees
Consultancy fees

Others

19. Interest expenses and similar charges

The interest expenses and similar charges are specified as follows:

Interest expenses on loans payable to group companies

2021

UsSD x 1,000

135
27
+
15
51
707
91
1,033

2020

UsD x 1,000

106
25
25
16
45

109

202"
USD x 1,000

229

2020

USD x 1,000

(1,126)

Interest expenses other .
229 (1,126)

20. Income taxes

The income taxes are specified as follows:
2021 2020
USDx1000  USDx 1.000

Corporate income tax - current -~ (494)
X (494)

The group companies are subject to income taxes in several countries, with an applicable tax rate
between 17% and 25%. The applicable weighted average tax rate is 24.5% (2020: 24.3%) and the

effective tax rate is 0% (2020: 0%). The reconciliation for the applicable and effective income tax
charges is as follows:
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Notes to the consolidated financial statements — continued

2021 2020
UsDx 1,000  USDx 1,000

Result before taxation (11,384) (13,088)

Income tax charges at applicable tax rate 2./87 3,140
Adjusted for:
- Non taxable resuilt from partticipations - -
- Non deductible interest expenses (38) (258)
- Non deductible other expenses (228) -
- Non deductible Impairment (2,444) (6,265)
- Non taxable dividend income 3,054
- Not recognized deferred tax assets for loss compensation (77 (165)
" ' (2,787) (3,634)

Actual income tax charges - (494)

tax purposes but nc deferred tax asset has been reccgnlzed as |t lS nct expected that these ccmpames
will have taxable profits to be able to offset these taxable losses in the near future. The aggregated
balance of compensable losses as at 31 December 2021 amounts to USD 25,797,000 (2020: USD
30,398,000).

All legal entities that can be controlled, jointly controlled or significantly influenced are considered to be
a related party. Also entities which can control the company are considered to be a related party. In
addition, statutory directors, other key management of the company or the ultimate parent company
and close relatives are regarded as related parties.

_mterests and thelr dlrectcrs and key management perscnnel Transactlons W|th related partles are
sdrsclosed m the nctes lnsofar as they are not transacted under ncrmal market ccndrtlcns The nature

In addition to the information provided elsewhere in these financial statements, the group has purchased
services from related parties for an amount of USD 45,000 (2020: USD 45,000). There were no
transactions with related parties that were not on a commercial basis.

22. Subsequent events

In June 2022 one of the grcup ccmpanres srgned a Ietter cf mtentlcn to sell |ts partrmpatlng mterest to

-srtuat|cn |n Ukrame and management rs contlnurng to mcmtor the sﬂuatron closely

There are no other subsequent events which need to be disclosed in the financial statements.
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Company balance sheet as at 31 December 2021
(after proposed appropriation of the result for the period)

Assets

Fixed assets
Financial fixed assets

(26)

Current assets
Other current assets {27)

Cash at bank and in hand (28)

Total assets

MSPEA il Holdings Colperatief U A.
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FParticipating interests In group companies

31-12-2021
USD x 1,000

172,625

172,625

49
[

126

172,751

31-12-2020
USD x 1,000

200,384

200,384

45
1,689
1,734

202,118
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Company balance sheet as at 31 December 2021 - continued
(after proposed appropriation of the result for the period)

31-12-2021 31-12-2020

USD x 1,000 USD x 1,000

Member's capital 207.801 208,970
Other reserves (26,977) (16,085)

Revaluation reserves (30) (8,241) 9,105
' 172,583 - 201,990

Current liabilities

Taxes and social security charges 3 10
QOther liabilities, accruals and

deferred income 132 118

168 128

Total member's capital _ |
and liabilities 172,751 202,118

MSPEA il Holdings Colperatief U A.
Annual report for year ending 31 December 2021 Page 22



Company profit and loss account for the year ending 31 December 2021

Profit and loss account

Result from investments in group companies after taxation
Other result after taxation

Net result

MSPEA il Holdings Colperatief U A.
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2021
USD x 1,000

(11,011)
(373)

(13,582)

2020
USD x 1,000

(13,217)
(365)
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Notes to the company financial statements

23. General

The company financial statements are part of the 2021 financial statements of the group. For the
separate profit and loss account, use has been made of the exemption pursuant to Section 2:402 of the
Dutch Civil Code.

In so far as no further explanatuon IS provuded of |1:ems n the company balance sheet and the oompany

24. Basis of preparation

The principles for the valuation of assets and liabilities and the determination of the result are the same
as those applied to the consolidated balances sheet and income statement, with the exception of the
following:

Participating interest in group companies

Participating interests in group companies are valued according to the equity method on the basis of
net asset value.

The net asset value is calculated on the basis of the company’s accounting policies. Results on
transactions involving transfer of assets and liabilities between the company and its participating
interests and mutually between participating interests are eliminated to the extent that these cannot be
regarded as having been realised.

Participating interests with a negative net asset value are valued at nil. If the company fully or partially
guarantees the debts of the relevant participating interest, orif has the constructive obligation to enable
the participating interest to pay its debts (for its share therein), then a provision IS recognised
accordingly. This provision is recognised primarily to the debit of the receivables on the respective
participating interest and for the remainder presented under provisions for the part of the share of the
losses incurred by the participating interest, or for the estimated payments by the company on behalf
of these participating interests.

The company’s share in the results of the participating interests are recognized in the profit and loss

account. If and to the extent the distribution of profits Is subject to restrictions, these are included in a
legal reserve.

25. Going Concern

These financial statements have been prepared on a basis of going concern.
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Notes to the consolidated financial statements - continued

26. Participating interests in group companies
The movement of the participating interests in group companies is as follows:

2021
USD x 1,000
Balance at the beginning of the year 200,384
Contributions 106
Adjustment amortised cost measurement loans payable 492
Distributions -
Share in result of the period (11,011)

Foreign exchange rate translation adjustment . (1 7346)
Balance at the end of the year 172635

55,464
160,098

(1,068)
(13,773)
(13,217)
12,880

200,384 _

The adjustment for amortised cost measurement in 2021 of USD 492,000 relates to the revision of the

expected repayment date of the loans.
The participating interests in group companies consist of the following shareholdings:

Interest

I‘n-te-r.eﬁst: In

inequity  equity

Name ‘Registered office 2021

%

NHPEA Platinum Pte. Lid. Singapore 50.00
Morgan Stanley Private Equity Asia Holdings AB Amsterdam, the Netherlands 100.00

27. Other current assets

All amounts included in the other current assets are due within one year.

28. Cash at bank and in hand

The cash at bank and in hand are available on demand.

29. Member’s capital
The movement schedule for the year 2020 of the member’s equity is as follows:

Member Other Revaluation
capital resernves reserves
USDx1,000  USDx1,000  USDx1,000

Balance as at 1 January 2020 60,717 (1,435) (3,774)
Contributions 162,025 - .
Adjustment amortised cost

measurement loans payable (1,068)
Distributions o (13,772) -
Foreign exchange rate translation

adjustment - -
Result for the year - (13,582) -
Balance as at 31 December 2020 208,970 (16,085) 9,105

12,879
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2020
%

50.00
100.00

Total

USDx 1,000

55,508
162,025

(1,068)
(13,772)

12,879
(13,582)

201,990 |
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Notes to the company financial statements — continued

The movement schedule for the year 2021 of the member’s equity is as follows:

Member Other Revaluation
capital ~  reserves = reserves Total
USD x 1,000 USD x 1,000 USD x 1.000 USD x 1,000

Balance as at 1 January 2021 208,970 (16,085) 9,105 201,990
Contributions ' 521 521
Adjustment amortised cost

measurement loans payable 492 492
Distributions (1,690) - - (1,690)
Foreign exchange rate translation | ' '
adjustment = (17,3406) (17,346)
Result for the period | - (11,384) - (11,384)
Balance as at 31 December 2021 207,801 (26,977) (8,241) 172,583

The adjustment for amortised cost measurement in 2021 of USD 492,000 relates to the revision of the
expected repayment date of the loans.

For the year ending 31 December 2021 the group opted to make a distinction between the member
capital and other reserves in the company financial statements. The reason to make this distinction is
to present the member capital and other reserves as was agreed upon in the amended articles of
association of the company. The comparative figures for the year ending 31 December 2020 are
adjusted for comparative purposes. | '

30. Revaluation reserves

31-12-2021  31-12-2020
UsSDx1,000  USDx1,000

Revaluation reserve for foreign exchange rate translation results _ (8,241) 9,105
Balance at the end of the year (8,241) 9,105

This legal reserve is not freely distributable.

The movement schedule of the revaluation reserve for foreign exchange rate translation results is as
follows:

2021 2020
USD x 1,000 USD x 1,000
Balance at the beginning of the year 9,105 (3,774)
Foreign exchange rate translation results : (17,346) 12,879
Balance at the end of the year (8,241) 9,105

31. Off-balance sheet assets and liabilities

The company has no off-balance sheet assets and liabilities.

MSPEA il Holdings Colperatief U A.
Annual report for year ending 31 December 2021 Page 26



Notes to the company financial statements — continued

32. Appropriation of result

reﬂected m the balance sheet

33. Subsequent events
The conflict between Russia and Ukraine that started on 24th February 2022 may have a major impact
on the worldwide economy. As of the date of signing of these financial statements no impact on the

company’s main assets has been identified, it is however too early to fully assess the impact of the
situation in Ukraine and management is contlnumg to monitor the situation closely.

34. Transaction with related parties
Transactions with related parties occur when a relationship exists between the group, its participating

interests and their directors and key management personnel There were no transactions with related
parties that were not on a commercial basis.

_'purchased services from related partles for an amount ot USD 57 000 (2020 USD 57 OOO)

35. Emoluments of directors

The emoluments, including obligations for directors and former directors as intended in Section 2:383(1)
of the Dutch Civil Code amount USD 18,000 (2020: USD 45,000).
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Notes to the company financial statements — continued

36. Auditors’ fee

member firms to the group as referred to in Section 2:382a (1) and (2) of the Dutch Civil Code. These
amounts include applicable VAT in case not refundable.

Other Ernst &
Emst & Young Young
Accountants member firms Total Ernst &
2021 __ L.LP. and affiliates Young
- USDx 1,000 UsDx1,000 USDx 1,000
Audit of financial statements 50 94 144
Audit related services - 4 4
Tax related advisory services - /9 79
50 177 227

Ernst & Other Ernst &
Young Young
Accountants  member firms  Total Ernst &
2020 L.L.P. and affilates Young
~ USDx 1,000  USDx 1,000 uUSD x 1,000
Audit of financial statements 48 69 117
Audit related services - 4 4

Tax related ad-{/i:émy services : - 43 43
| 48 116 164

37. Staff members

The average number of staff empioyed by the company in 2021 i1s 5 (2020: 6).
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Signing of the financial statements

Amsterdam, 27 June 2022

The board of directors

..................

J.D. Mulder A. Nahari
Director A Director A
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L.W. Ong
Director B

M. Louman
Director A
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Amsterdam, 27 June 2022

The board-of directors

J.D. Mulder A. Nahari LW.Ong M. Louman

Director A Director A Director B Director A
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Other information

Independent auditor’'s report

Reference is made to the independent auditor’s report included on page 31.

Article 16 of the Articles of the Association of the company provides that the profits of the company are
allocated to the members by the management board. Each member is entitled to the prorate share of
the results in accordance with the capitalization of the company.
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Independent auditor’s report

To: the members and the board of directors of MSPEA Ill Holdings Codperatief U.A.

Report on the audit of the financial statements 2021
included in the annual report

Our opinion
We have audited the financial statements 2021 of MSPEA Ill Holdings Cod&peratief U.A., based in

In our opinion the accompanying financial statements give a true and fair view of the financial position
of MSPEA Il Holdings Cobperatief U.A. as at 31 December 2021, and of its result for 2021 in
accordance with Part 9 of Book 2 of the Dutch Civil Code.

The financial statements comprise:

The notes comprising a summary of the significant accounting policies and other explanatory
information

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our
responsibilities under those standards are further described in the ‘Our responsibilities for the audit of
the financial statements’ section of our report.

We are independent of MSPEA Il Holdings Codperatief U.A. in accordance with the Verordening inzake
de onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations
in the Netherlands. Furthermore, we have complied with the Verordening gedrags- en beroepsregels
accountants (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Report on other information included in the annual report

In addition to the financial statements and our auditor’s report thereon, the annual report contains other
information.

Based on the following procedures performed, we conclude that the other information iIs consistent with
the financial statements and does not contain material misstatements.

We have read the other information. Based on our knowledge and understanding obtained through our
audit of the financial statements or otherwise, we have considered whether the other information
contains material misstatements. By performing these procedures, we comply with the requirements of
Part 9 of Book 2 of the Dutch Civil Code and the Dutch Standard 720. The scope of the procedures
performed is less than the scope of those performed in our audit of the financial statements.
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Independent auditor’s report — continued

Management is responsible for the preparation of the other information in accordance with Part 9 of
Book 2 of the Dutch Civil Code and other information pursuant to Part 9 of Book 2 of the Dutch Civil
Code.

Description of responsibilities for the financial statements

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is responsible for
such internal control as management determines is necessary to enable the preparation of the financial
statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management is responsible for assessing the
company's ability to continue as a going concern. Based on the financial reporting framework
mentioned, management should prepare the financial statements using the going concern basis of
accounting, unless management either intends to liquidate the company or to cease operations, or has
no realistic alternative but to do so. Management should disclose events and circumstances that may
cast significant doubt on the company's ability to continue as a going concern in the financial
statements.

Our responsibilities for the audit of the financial statements
Qur objective is to plan and perform the audit assignment in a manner that allows us to obtain sufficient
and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may
not have detected all material errors and fraud during our audit.

Misstatements can arise from fraud or error and are considered material if, individually or in the
the basis of these financial statements. The materiality affects the nature, timing and extent of our audit
procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgment and have maintained professional skepticism throughout

the audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence

requirements. Our audit included among others: ' ”
ldentifying and assessing the risks of material misstatement of the financial statements, whether due
to fraud or error, designing and performing audit procedures responsive to those risks, and obtaining
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resuiting from error, as

Evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;
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Independent auditor’s report — continued

Concluding on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s.
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause a company to cease to continue
as a going concern,

Evaluating the overall presentation, structure and content of the financial statements, including
the disclosures;

Evaluating whether the financial statements represent the underlying transactions and events In

of the audit and significant audit findings, including any significant findings in internal control that
we identify during our audit.

Amsterdam, 27 June 2022

Ernst & Young Accountants LLP

signed by Q. Tsar
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