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Undertecknad styrelseledamot i NHPE Tatloo Holdings AB inlygar att
resultatrdkningen och balansréakningen i arsredovisningen har faststéllts pa
arsstdmma den 21 juni 2023, Arsstdmman beslutade att godkénna
styralsens forslag till hur resultatet ska disponeras.

The undersigned board member of NHPE Tattoo Holdings AB hereby
cerlified that the income statement and balance sheet were adopted by the
annual general meeting on 21 June 2023. The annual general meeting
resolved to adopt the board’s proposal regarding the alfocation of the
company’s profits.

Jag intygar ockséd att innehallet i arsredovisningen och revisionsberattelsen
stammer dverens med originalen.
1 hereby certify that this Gopy of the annual report conforms to the original.

| Amsterdam 21 June 2023
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NHPE Tattoo Holdings AB o
Org. Nr (SE); 556757-0980/ Org nr (NL): 72805846

Forvaltningsberittelse

Agarfﬁrhéllanden

Amsterdam r.)r:.h mgamsatmnsnummer (SE) 555729-035‘? organisatlmsnummer (NL) 728055?6
ar moderféretag och agare till 100% av aktierna.

information om verksamheten

Firetaget skall bedriva investeringsverksamhet innebérande dgande och forvaltande av
véardepapper samt forvaita fast och I6s egendom och bedriva darmed forenlig
varksamhet.

V;’a‘semliga hénde!fs‘efr under rékenskapséret 'ach efter diess utgéng

(:t_udigare_ MS_PE Tattoa chl_d:,ngs AB)_
Inga Ovriga vasentliga handelser har intraffat efter balansdagen som paverkar resultat- eller
balansrakningen for rdkenskapsaret 2022.

Forvéntad framtida utveckling
Foretaget syftar till att aktivt delta i fmrvaltmngen av sin investering i Jeonju Paper Corporation och
Jeonju One Power Corporation f6r att uppna en vérdedkning pa sitt investerade kapital och avveckla

sitt innehav efter ett antal ar néar fordelaktiga férutsattningar uppstar.

Resultat och stallning

Flerarstversikt (tkr) 2022 2021 2020 2019

Nettoomsattning - - - -
Resultat efter finansiella poster - 327 - 403 - 852  -1221
Avkastning pa eget kapital Negativt  Negativt Negativt Negativt
Balansomslutning 1066717 1056608 10566582 1056688
Soliditet 100.0%  100.0%  100.0% 0.1%

Avkastning p3 eget '.kap:tai '

Resultat efter finansiella poster i procent av genomsnittligt justerat eget kapital, dér justerat eget
kapital definieras som eget kapital med tillagg for obeskattade reserver som reducerats med
uppskjuten skatt.

Soliditet
Justerat eget kapital i procent av balansomslutning.




NHPE Tattoo Holdings AB

Org. Nr (SE): 5566757-0980/ Org nr (NL): 72805846

Forvaltningsberiattelse

Férslag till resultatdisposition

Balanserat resuftat
Arets foriust

Styreisen féreslar ait vinstmedien disponeras sa att:

i ny rékning Overfores

Till arsstAmmans disposition star foljande vinstmedel (kronor):

SEK

1 058 682 453
- 326 958
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NHPE Tattoo Holdings AB .
(NLY: 72805846

;Qrg_. Nr (SE): 556757-0980/ Org nr

Reslutatrakning

-Rémfé&&s intdkier
Nettoomsattning
gumma rorelsens intakier

Rorelsens kostnader
Byriga externa kostnader
Rﬁl’ﬁlﬁﬂfé-SLtljiﬁf‘
Resultat fran finansiella investeringar

'F%esuﬁat. fran andelar | koncernforetag

Qvri z liknande res;.u-natp-asta:r

ach liknande resultatposter

Resultat efter finansie
Resultat fore skatt
Ullandsk skatt

Skat pé érets resultat
Arats resuitat

1,4




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

Balansrakning
Not 20221231 __ 2021-12:31

Iy Tillgangar

e Anldggningstillgangar

f??‘ﬂ' Andelar i koncernféretag 7,8 1055184110 1055184 110
Summa anldggningstillgangar 1055 184110 1 055184 110
Omsifttningstiligangar
Ovriga fordringar 14 321 13 582

Kassa och bank _ 9 1518633 1410 024
Summa omsattningstillgangar 1 532 954 1423 606

SUMMA TILLGANGAR 1056 717 064 1056 607 716




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

Balansrikning _ o
Not 2022-12-31 _ 2021-12-31

EGET KAPITAL OCH SKULDER

Eget kapital
Bundet eget kapital o .
Aktiekapital —.100 000

Summa bundet eget kapital 100 000 100 000

Fritt eget kapital
Balanserat resultat 1066682 453 1056 677 473
Arets resultat _-326958  -402 802
Summa fritt eget kapital 1056 355495 1 056 274 671

Kortfristiga skulder .
Leverantorsskulder _ 46 711 46 848
Upplupna kostnader och forutbetalda intakter 2148568 186197
Summa kortfristiga skulder 261 569 233 045

SUMMA EGET KAPITAL OCH SKULDER _1056717 064 1056607 716

o s e —— e ——




NHPE Tattoo Holdings AB
Org. Nr (SE): 556757-0980/ Org nr (NL): 72806846

Rapport over forandringar i eget kapital

s Aktie- Balanserat Arets s
& Ingdende balans 2021-01-01 100000 ~ 1056 854 734 ~552 444 ~ 1066 402 290
= Omféring féregaende ars resultat -~ 552 444 552 444 -
o Erhallet aktiedgartillskott 375 183 375183
() Arets resultat - o - - 402802
Utgaende balans 2021-12-31 T 100000 2 0 1056677473800 -402802

56 374671

Omféring féregéende ars resultat - - 402 802 402 802
Erhallet aktieAgartillskott 407 782 407 782

Utgaende balans 2022-12-31 100000 1056682453 - 326958 1056455495




NHPE Tattoo Holdings AB
Org. Nr (SE): 566757-0980/ Org nr (NL): 72805846

Redovisnings- och varderingsprinciper

Alimént
Arsredovisningen &r uppréttad i enlighet med Arsredovisningslagen (1995: 1654) och
BFNAR 2012:1 (K3).

Foéretaget ér, i enlighet med ARL 1:3 samt BFNAR 2006:11, ett mindre féretag.

Koncernférhallanden
Foretaget ags till 100% av North Haven Private Equity Asia Holdings AB, med
organisationsnummer (SE) 556729-0357 organisationsnummer (NL) 72805714 med séte | Amsterdam.

| enlighet med Arsredovisningsiagen 7 kap. 2 § upprattar foretaget ingen Koncernredovisning.
Arsredovisning for koncernen finns tillgénglig och upprétias av

North Haven Private Equity Asia Holdmgs ABs moderbolag NHPEA Il Holdings Cooperatief U.A.
med registreringsadressen Radarweg 29 B7 1043 NX Amsterdam, Nederldnderna.

Intdkter
Intékter redovisas till verkiigt varde av vad féretaget fatt eller kommer att fa.

..........

fareta_get kemmer att fé _d_a ekonomlska fer.deiar som &r farkmppad_e_ med tran.saktmnen
och nar intdkier kan beraknas pa ett tillforlitligt satt.

Utdelning redovisas som intdkt nar foretagets ratt till betalning ar sékerstalld.

Finansiella anldaggningstillgangar
Finansiella tiligangar redovisas till anskaffningsvérde med avdrag for eventuella

nedskrivningar. Forvéarvsrelaterade kostnader redovisas som en del av anskaffningsvéardet.

Finansiella tillgéngar skrivs ned om atervinningsvéardet ar lagre én nilgangens redovisade
vérde. | det fallet skrivs det redovisade vérdet ned till tervinningsvérdet. Atervinningsvérdet
ar verkligt vérde med avdrag for forséljningskostnader enligt defininitionen i BFNAR 2012:1

27 kap. 6 8&.

Tidigare nedskrivningar aterférs i enlighet med BFNAR 2012:1 kap 27 §§ 14-15 om
det finns indikationer per balansdagen att dessa ar inte langre motiverade.




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

Omréikning av poster i utlandsk valuta

Monetéra poster | utléndsk valuta sasom bankiillgodohavanden, leverantdrsskulder samt
upplupna kostnader har omraknats fill balansdagens kurs. Valutakursdifferenser som
uppkommit vid reglering eller omrékning av de monetéra posterna har redovisats i
resultatrékningen.

lcke-monetéra poster i utldndsk valuta sdsom vardepappersinnehay har redovisats till
kursen per dagen for affarshandelsen (anskaffningstidpunkten).

Kursvinster och kursfériuster pa rorelsefordringar och rorelseskulder redovisas i
mrelseresuitatat medan kursvmster och kursfériuster pa finansiella fordringar och skulder

Fordringar och skulder
Kortfristiga fordringar varderas till det [agsta av dess anskaffningsvérde och
det belopp varmed de berdknas bli reglerade. Langfristiga fordringar och langfristiga skulder

vérderas till upplupet anskaffningsvérde.

ﬁfawawet Owrga skulder varderas tlll de belapp varmed de beraknas bh reglerade

.Skaﬂ

Aktuell skatt avser inkomstskatt for innevarande rdkenskapsar samt den eventuella delen av

tidigare rakenskapsars inkomstskatt som dnnu inte redovisats. Aktuell skatt berdknas ufifran

per den skattesats som géller per balansdagen. Uppskjuten skatt berdaknas | enlighet med
balansrakningsmetoden som anvander temporéra skillnaderna mellan bokférda respektive
skattemdassiga varden som utgangspunkt. Uppskjutna skattefordringar pa temporara skillnader och
underskottsavdrag redovisas endast i den utstrackning det troligtvis kommer att leda till |1agre framtida

skattebetalningar.

Aktiedgartiliskoft
Aktiedgartillskott fors direkt mot eget kapital hos mottagaren och akfiveras | i aktier och andelar

hos givaren. Erhéiina aktiedgartiliskott redovisas som en 8kning av fritt eget kapital.

Kntaska badomningar ech uppskattnlngar

mkluswe fervantnmgar pa framtlda handeiser som anses nmilga under radande farhallanden
Pc)ster som paverkas av bedommngar ech uppskattnmgar @ch sum ar av stm betydeise fer

knncemfmretag




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

Noter

Not1 Ovriga externa kostnader _
:'

Externa tianster/konsultkostnader ~ 78 501 -64 711
Arvode till revisorer - 126 703 - 113 827
Skatieradgivning -99 171 ~103 839
Juridiska tjdnster ~20 944 - 31632
Kursdifferenser - ~4293 -3 07
Totalt . -329%532  -316980

Not2 Personalkostnader, ersattningar och arvoden

andra erséttningar har ej betalats ut.

Not3  Ovriga rinteintikier och liknande resultatposter .
_..2022 2021

Kursdifferenser 130 387 22 958
Owriga ranteintakter 1445 1362
Fotalt e 240
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Ovriga finansiella kostnader 129047  -109939

Not5 Skatt pa arets resultat — 2022 2021

Aktuell skatt - _

Uppskjuten skatt _ i

Utléndsk kapitalskatt . =211 -203
Totailt - - 211 - 203
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NHPE Tattoo Holdings AB

Notes

Not7 Andelari koncernforetag

Ingdende anskaffningsvarde _ 1065184 110 1 055184 110
Utgaende ackumulerade anskaffningsvarden 1055184110 1055184110

Arets nedskrivningar - .
Aterforda nedskrivningar e .

Utgdende redovisat viirde 1055184110 1055 184 110

Not8 Specifikation av andelar i koncernfiretag

| Bokfort  Intéktsférd
Namn Rostratts- virde utdelning
_Antal andelar Kapital-andel = andel = (tkr) = (tkr}

Jeonju One Power
Corporation 3 102 469 58% 58% 490 757 =

Eget kapital  Arets resultat
Org.nr.  Land  _ (tk)* (ko)
Jeonju Paper Coporation 210111-0145568 Korea 2921925 ' 35 233
Jeonju One Power _ |
Corporation 210111-0022435 Korea 2 108 564 444 937

*Eget kapital samt Arets resultat har angetts i sin helhet oavsett &garandel.

Per bokslutsdatum dverstiger Jeonju Paper Corporation och Jeonju One Power Corporations verkliga vérde
det redovisade vardel och darmed forefaller e] nedskrivningsbehov.

Not8 Kassa och bank
2022 2021

Banktillgodohavanden 1518633 1410024
Totalt 1518633 1410024

Not 10 Héndeiser efter balansdagen

Den 26 maj 2023 andrades bolagets namn till NHPE Tattoo Holdings AB
(tidigare: MSPE Tattoo Holdings AB).

Inga Ovriga vésentliga héndelser har intréffat efter balansdagen som paverkar resultat- eller

11




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

Amsterdam, 21 juni 2023

Simon Walker

Var revisionsberidtielse har ldmnats den 21 juni 2023
Ernst & Young AB

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

Amsterdam, 21 juni 2023

Abdelilah Nahari
Ordférande

Simon Walker

Var revisionsberéttelse hapfimnats den 21 juni 2023

Mikaelikonen
Auktoriserad revisor

Certified to be trye copy of the original

Mathias Meijer

12



Buaidfnq a better
worling world

Revisionsberittelse
Till bolagsstamman i NHPE Tattoo Holdings AB, org.nr 556757-0980

Rapport om arsredovisningen

Vi har utfort en revision av.arsredovisningen for NHPE Tattoo Holdings AB

5r rikenskapséret 2022-01-01 — 2022-12-31,

Enligt var uppfattning har arsredovisningen uppréttats i enfighet med

arsredovisningslagen och ger en i alla visentliga avseenden rativisande
bild av NHPE Tattoo Hn!dmgs. ABs finansiella stélining per den 31
december 2022 och av dess finansiella resultat for aret enligt
arsredovisningslagen. Fowaitmngaberatte!sen &r torenlig med

arsredovisningens dvriga delar.
Vi tilistyrker darfér att bolagsstémman faststéller resultatrakningen och

balansrakningen.

Vi har utfort revisionen entigt International Standards on Auditing (ISA) och
god revisionssed | Sverige, Vart ansvar enligt dessa standarder beskrivs
narmare i avsnittet Revisorns ansvar. Vi ar oberoende i forhallande till
NHPE Tattoo Holdings AB enligt god revisorsséd i Sverige och har i Svrigt

tuligjort vart yrkesetiska ansvar enligt dessa krav.

Vianser att de revisionsbevis vi har inhéimtat &r tillréickiiga och
dndamalsenliga som grund for vara uttalanden.

Det &r styrelsen som har ansvaret for alt arsredovisningen upprattas och
att den ger en rativisande bild enligt arsredovisningslagen. Styrelsen
ansvarar dven for-den interna kontroll som den bedtmer &r nddvéndig {or
att uppralta en ars redowmmg som inte innehaller nagra vasenﬂtga
felaktighater vare 319 dessa beror pa {aegenthgheter eller misstag

av balagﬁts fﬂrmaga att fﬂrtsatta verksamheten Den upplyser nar sadr
tiltémpligt, om férhaltanden som kan paverka férmagan aft fortsétta

verksamheten och att anvinda antagandet om fortsatt drift, Antagandet om

fortsatt drift tilldmpas dock inte om styrelsen avser att likvidera bolaget,
upphara med verksamhﬁten eller inte har ndgot realistiskt alternativ till att

som helhet mte mnehallar nagra vasenlltga felaktigheter vare slg dessa
beror pa negenthgheter gller misstag, och att [Amna en revisionsberittelse

som innehaller vara tftatanden. Rimlig sakerhet &r en hog grad av
sakerhet men- ar mgen garanh fﬁf att en revision som. utfori; enllgt ISA och

tﬂlsammans nmiigen kan furvantas paverka de ekanarnlska beslut smm

anvindare fattar med grund i arsredovisningen..
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Som del av en revision enligt ISA anvérider vi professiorielit omdome och
‘har-ren;:pmfass:iweﬁﬂt skeptisk instalining under hela revisionen, Dessutom:

att utgﬂra en grund for vara uttalanden Rfsken for att mte upptacka en
vasentlig felaktighet till foljd av oegentligheter &r higre &n for en
-'vasenﬂ;g felaktlghet SO bemr pé musstag; aftersam oegenthgheter kan

'felaktlg ln_fur_matlnn eller asndgsattands av ln‘tern knntroll

« skaffar vi oss en forstaelse av den del av bolagets Interna kontroll som
har betydelse for var revision for att utforma granskningsatgérder som
&r lampliga med hénsyn il omstandigheterna, men inte for att uttala
oss om effektiviteten i den Interna kontrollen.

s Uvarderar vi !ampllgheten i de redawgnmgsprmmper som anvands och
rimligheten i styrelsens Uppskatiningat | redovisningen och tilthérande
upplysningar.

o drar vi en slutsats om ldmpligheten i att styrelsen anvinder antagandet
om fortsatt drift vid Uppraﬁandet av arsredovisningen, Vidrarocksa en
slutsats, med grund i de inhémtade revisionsbevisen, om det finns
nagon vésentlig osikerhetsfakior som avser sadana handelser eller
forhallanden som kan leda till betydande tvivel om bolagets formaga att
fortsztta verksamheten. Om vi drar slutsatsen att det finns en vasentlig
osdkerhetsfakior, maste vi i revisionsberéttelsen fasta
uppmérksamheten pa upplysningarna i arsredovisningen om den
viseniliga osékerhetsfaktorn eller, om-sadana upplysningar &r
Qtillréckhga modifiera uttalandet om arsredovisningen. Vara slutsatser
baseras pa de revisionsbevis som inhamtas fram till datumet foér
revisionsherattelsen. Dock kan framtida hdndelser elier frhaltanden
gora alt ett bolag inte langre kan fortsétta verksamheten.

o utvdrderarvi den 6vergripande presentationen, strukturen och innehalle
|- arsredovisningen, déaribland upplysningarna, och.om arsradﬂwsmngen
aterger de underliggande fransaktionerna ach handelserna pa etf sétt
sem ger en réttvisande bild,

Vi méste informera styrelsen om bland annat revisionens planerate
omfattning och inrikining samt tidpunkten for den. Vi maste ocksa
informera om betydelsefulla iakitagelser under revisionen, daribland de

eventuella betydande brister | den interna konirollen sam vi identifierat.

H2)



Building a better
working world

f@ﬁ“ﬂ’aﬂﬁtmﬂ‘ﬂ@]w

Utdver var revision av drsredovisninger har vi &ven utfort en revision av

styrelsens férvalining av NHPE Tattoo Holdings AB f6r rékenskapsaret

2022-01-01 — 2022-12-31 samt av forslaget till dispositioner betréffande
bolagets vinst eller forlust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt forslaget. i
férvaliningsberéttelsen och beviljar styrelsens ledaméter ansvarsfrihet for

rékenskapsaret,

Vi har utfort revisionen enligt International Standards on Auditing (ISA} och
god revisionssed i Sverige. Vart ansvar enligt dessa standarder beskrivs
ndmare | avsnittet Revisorns ansvar, Vi &r oberoende i forhallande fill
NHPE Tattoo Heldings AB enligt god revisorssed i Sverige och har | wng!

fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser alt de revisionshevis vi har inhémtat &r tilirackliga och
andamalsenliga som grund for vara uttalanden.

Det & styrelsen som har ansvaret for forslaget till dispositioner betraffande
bolagets vinst slier forlust, Vid forsiag &l utdelning innefattar detta bland
annat en hedamn!ng av om utde!mngen ar fbravarhg med hansyn ’[lll de

slﬂrfeken av bcﬁagﬁts egha kap:tai kﬁnsmrdenngs behw hkwdstet ach
stélining i dvrigt:

Styrelsen ansvarar for bolagets organisation och forvaltningen av bolagets
angelagenheter. Detta innefattar bland annhat att fortlopande bedéma
bolagets ekonomiska situation och att tilise att bolagets organisation &r

utformad sa att bnkfﬂnngen meﬁelsft}waltnmgen och holagets ekonomiska

angelagenheter | dwrigt kontrolieras pa ett betryggande stt.

Vart mal betraffande revisionen av férvaltningen, och dérmed vart uttalande

arn ensvarsfrihet, 4r attinhdmta revisionsbevis fér att med en rimlig grad
av sakerhet kunna beddma om nagon styrelseledamot i nagot vasentiigt
avseende;

» foretagit nagon atgérd elier gjort sig skyldig till nagon férsummelse som
kan foranleda ersatiningsskyldighet mot bolaget, eller

» p& nagot annat saft handlat | strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vart mél betraffande revisionen av firsiaget tiil dlspﬁsiﬁﬁner av bolagets

vinst eller forlust, och darmed vart utialande om detta, ar att med rimlig
grad av sakerhet beddma om forstaget &r forenligt med akiiebolagslagen.

Rimilg sékerhet ar en hc:g grad av sakerhet men mgen garantl far al:t en

ERUERAE LS | RRCRTS S G (R ST FCSPRT A 0 o R Tt

Som en del av en revision enligt god revisionssed | Sverige anvander vi
pmfessmneﬂt omdome och har en professionellt skeptisk instélining under
hela revisionen. Granskningen av forvaltningen och. fﬂrslaget tili
dispositioner av bolagets vinst eller forlust grundar sig framst pa revisioner
av rakenskapema Vilka tillkemmande granskningsatgarder som utfors
baseras pa var professionella beddmning med utgangs;aunkt i risk och
vasentlighet. Det innebér att vi fokuserar granskningen pa sédana
atgdrder, omraden och férhallanden som 4r vésentliga for verksamheten
och dar avsteg och overtrddelser skulle ha sérskild betydelse for balagets
situation. Vi gér igenom och provar fattade beslut, beslutsunderlag,

vidtagna atgarder och andra férhallanden som &r relevanta fér vart

uttalande om ansvarsfrihet. Som underlag fir vart uitalande om styrelsens

féralag til dispositioner betraffande bolagets vinst efler f&riust har vi
granskat om férslaget &r forenligt med aktiebolagslagen.

Stackhol der, 21 uni 2024 d

Mikael tkonen
Aultoriserad revisor

Certified to be true copy of the original
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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 2022
(after proposed appropriation of the result for the period)

Assets

Fixed assets

Financial fixed assets
Participating interests (7)

Current assets

Other current assets (8)

Total assets

NHPEA Ili Holdings Codperatier U.A.
Annual report for year ending 31T December 2022

31-12-2022
USD x 1,000

151,292

151 292

41
094

151,846

31-12-2021

186,148

186,148

004

186,702

Page 4



Consolidated balance sheet as at 31 December 2022 - continued
(after proposed appropriation of the result for the period)

Group equity and liabilities

Group equity
Equity attributable to parent (10)

Long-term liabilities
Loans payable to group companies (11)

Current liabilities (12)

Accounts payable

Taxes and social security charges
Other liabilities, accruals and
deferred income

Total group equity and liabilities

NHPEA Ili Holdings Codperatier U.A.
Annual report for year ending 31T December 2022

31-12-2022
USDx.1.000

137 146

14,011

689

151,846

31-12-2021
USD x 1,000

172,583

172,583
13,846

13,846

226

186,702
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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

NHPEA Ili Holdings Codperatier U.A.
Annual report for year ending 31T December 2022

2022
USD x 1,000

(14.203)

(186)

(1,294)

1

(15,683)

( 1 65)
38 |

(15,756)

93

(15,630)

(126)

(15,756)

2021
USD x 1,000

(9,933)
(298)
(1,033)

47

(11,208)

(2253

58

(11,264)

(178)

(11 38 4)

(11.384)
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Cash flow statement

2022 - 2021
USD x 1,000 USD x 1,000

Net result (15,756) (11,384)

Ad|usted for:
Income tax charges - .
Income: ~ i
Impairment result 14,203 9,933
Financial Income and expenses 125 178
Changes inshort term receivables 2 2

Changes In short term liabilities 416 | 38
Subtotal 14,746 ” 10,151

Dividends received - -
Interest received 1 -
Interest paid - -
Income taxes paid - -
Subtotal ' 1 ' :

Cash flow from operating activities (1,009) (1,233)

Investments in participating interest - ;
Divestments in participating interests _ - _ ,

Cash flow from investing activities , _
Equity contributions received 992 521
Equity distributions paid - (1,690)

Loan repayments paid - _ B}

Cash flow from financing activities _ 90 (1,169)

Net cash flow (17) (2,402)

Exchange rate and translation results on
cash and cash equivalents 19 (21)

equivalents 2

Cash at bank and in hand at the

beginning of the year 511 2,934
Changes in cash and cash equivalents 2 (2,423)
Cash at bank and in hand at the

at the end of the year ' 513 511
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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, first

incorporated as MSPEA IIl Holdings Cooperatief UA and renamed to NHPEA Ill Holdings Codperatief
U.A. on 16 April 2023.

The member of the company is North Haven Private Equity Asia Ill 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.

The financial statements were authorized for issue by the board of directors on 23 June 2023.

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 2022.

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 In an asset or an increase of a liability has arisen, the size of which can be measured with
sufficient reliability.

If a transac’t’ion results in a transfier of fu’ture econom’ic bene’fits and or when all ri'Sks re’la’ting to assets.
Ass;ef:ts and _Ilabl_llt_les are _not mcl_uded in it_he; balance sheet __lf_ economic beneﬂts are _ncir pro_bab_le andlor
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

-estimates and assumptlons that mﬂuence the applicatlon of prmmples 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  Interestin

inequity  equity
Newe 0000000000000 Registeredoffice. _ 022 2021

% %

North Haven Private Equity Asia Platinum Pte. Ltd. Singapore 50.00 50.00
North Haven Private Equity Asia Holdings AB Amsterdam, the Netherlands  100.00 100.00
- NHPEA Tissue Holdings AB A:T.sterdam_,. the Netherlands  50.00 50.00
A
A

-N HPE Br@t’her H’oldings AB’ Amsterdam, the Netherlands  100.00 100.00
| 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 fmancual 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 2022 Rates at 31 December 2021
EUR 1 = USD 1.06660 EUR1 =USD 1.13260
SEK1 =USD 0.09590 SEK 1=USD 0.11049

Transactions denominated in foreign currencies are initially carried at the functional exchange rates
ruling at the date of transaction. Monetary balance sheet items denominated in foreign currencies 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,
provided 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 moment of the sale.

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:

2022 2021

~ USDx1,000  USDx1,000
Balance atthe beginning of the year 186,148 213,359
Investments - -
Divestments -
Impairments (14, 203); (9,933)
Foreign exchange rate translation adjustment (20,653) (17,278)
Balance at the end of the year ' 151,292 186,148

The participating interests relate to investments in unlisted Asian companies.

The divestments during 2022 relate to the sale of one participating interests with a book value, after
impairment, of nil which was sold against no consideration.

The information as required to be disclosed for participating interests with an interest of more than 20%
as at 31 December 2022, representing an aggregated carrying value of USD 132,378,000, is as follows:

=quity at
Interest 31 December
Name Registered office _in equity 2022 Result 2022

% USD x 1,000 UsD x 1,000

MSS Holdings Co. Limited Korea 50.00 142,984 1,331
Jeonju Paper Corporation Korea 28.00 280,216 3,482
Jeonju One Power Corporation Korea 58.00 202,214 43,976

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 2022 At ___3'1 December 2021 the accumulated impairment amounts to

'value of an mvestment rs the pomt Wlthln the range that |s conmdered the most representatrve 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 2022 of
USD 31,184,000 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:

2022 2021

USDx1,000  USDx 1,000

Balance at the peginning of the year ‘1_3-,5846“ 1411 13
Adjustment amortised cost measurement (492)
Accrued interest , 165 225
Balance at the end of the year 14,011 13,846
Short-term portion - .
Balance at the end of the year ' 14,011 13,846

:|nvestrnents The Ioan payable to group companles has been provrded by the groups snngle member
and is unsecured and has no loan covenants. The loan bears interest of 0% per annum.

The accrued interest for the 0% loans has been recorded based on the amortised cost price
measurement of these loans with an effective interest rate of 1.19% per annum. These loans have an
aggregated nominal value of USD 14,113,000 (2021: USD 14,113,000) and a carrying value of
USD 14 011 000 (2021 USD 13 846 000) The adjustment for amortlsed cost measurement in 2021 of

to USD USD 14 011 000 (2021 USD 13 846 000)
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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 2022.

Contractual
cash flows 1 year or less 2-5years > B years
USDx 1,000  USDx 1,000 USDx 1,000  USDx1,000

Loans payable to group companies 14011 14,011 ‘.
14011 14 011 - -

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.
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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:

31-12-2022  _ 31-12-2021

USD x 1,000 USD x 1,000
Other short term receivables 41 43
Cash and cash equivalents §ls 511
554 554

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 rating of Baa3 (Moody’s) / BBB- (S&P) / BBB-
(Fitch).

Liquidity risk

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 usmg 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 greup s quundlty depends en cash generated from dividends or sales of the participating interests,

Fair value

The fair value of most of the financial instruments stated on the balance sheet, including receivables
from group companies, current recelvables, cash at bank and in hand, Iong-term liabilities and current
liabilities, is approximately equal to their carrying amount.

The estimated fair value for the non-listed participating interests as at 31 December 2022 amounts to
USD 392,230,000 (2021: USD 367,756,000). Participating interests with listed shares are measured at
fair value. As per 31 December 2022 none of the participating interests consist of listed shares.

to the ca_rryln_g 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

No income was received in the current year (2021: nil).

One of the group companies sold its participating interest to an external party for a consideration of
USD nil (2021: 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:

2022 2021
USDx 1,000 USDx 1,000
Wages and salaries 152 215
Social security charges 24 39
Pension charges 9 12
Hired personnel expenses ~ 14
Other personnel expenses : 1 18
" ' 186 298

The average number of employees of the group during the year was 3 (2021: 5).
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Notes to the consolidated financial statements — continued

18. Operating expenses

The operating expenses are specified as follows:

2022 , 2021
USDx 1,000  USDx 1,000

Audit fees 124 135
Tax filing fees 38 27
Legal fees 42 7
Bank charges 16 15
Tax consultancy fees 16 51
Consultancy fees 938 707
Others 120 91

1,294 1,033

19. Interest expenses and similar charges
The interest expenses and similar charges are specified as follows:

2022 2021
USD x 1,000 USD x 1,000
Interest expenses on loans payable to group companies 165 225
Interest expenses other
169 229

20. Income taxes

The income taxes are specified as follows:
2022 2021
USDx1,000  USDx 1,000

Corporate income tax - current : -

The group companies are subject to iIncome taxes in several countries, with an applicable tax rate
between 17% and 25.8%. The applicable weighted average tax rate is 19.97% (2021: 24.5%) and the
effective tax rate 1s 0% (2021: 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

usDx 1,000 USD x 1,000

Result before taxation (15,756) (11,384)

Income tax charges at applicable tax rate 3,146 2,787
Adjusted for:
- Non taxable result from participations -
- Non deductible interest expenses (28) (38)
- Non deductible other expenses (287) (228)
- Non deductible Impairment (2,772) (2,444)
- Non taxable dividend income - -
- Not recognized deferred tax assets for loss compensation (99) (77)
(3,146) (2,787)

Actual income tax charges - -

S0me group companies incurred a loss in the period ending 31 December 2022 for corporate income
tax purposes, but no deferred tax asset has been recognized, as it is not expected that these companies
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 2022 amounts to USD 22,794,000 (2021: USD
25,797,000).

21. Transaction with related parties

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.

Transactions with related parties occur when a relationship exists between the group, its participating
interests and their directors and key management personnel. Transactions with related parties are
disclosed in the notes insofar as they are not transacted under normal market conditions. The nature,
extent and other information is disclosed if this is necessary in order to provide the required insight.
The group attracted long term loans payable from group companies, as further disclosed in note 11.

In addition to the information provided elsewhere in these financial statements, the group has purchased
services from related parties for an amount of USD 42,000 (2021: USD 45,000). There were no
transactions with related parties that were not on a commercial basis.

22. Subsequent events

There are no subsequent events which need to be disclosed in the financial statements.
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Company balance sheet as at 31 December 2022
(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

NHPEA Ili Holdings Codperatier U.A.
Annual report for year ending 31T December 2022

Participating interests In group companies

31-12-2022
USD x 1,000

137,194

137,194

36
31

137,261

31-12-2021
USD x 1,000

172 625

172625

49
126
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Company balance sheet as at 31 December 2022 - continued
(after proposed appropriation of the result for the period)

31-12-2022 31-12-2021

USD x 1,000 USD x 1,000

Member's equity (29)
Member's capital 208,793 207,801
QOther reserves (42,732) (26,977)
Revaluation reserves (30) , (28,915) (8,241)
| ' 137,146 172,583

Current liabilities

deferred income 108 132
' 119 168

Total member's capital | -
and liabilities 137,261 _ 172,751
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Company profit and loss account for the year ending 31 December 2022

Profit and loss account

2022 . 2021
USD x 1,000 USD x 1,000

Result from investments in group companies after taxation (15,514) (11,011)
Other result after taxation (242) (373)

Net result _@)_ _(QM
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Notes to the company financial statements

23. General

The company financial statements are part of the 2022 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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26. Participating interests in group companies
The movement of the participating interests in group companies is as follows:

2022 2021
USD x 1,000 USD x 1,000

Contributions 797 106
Adjustment amortised cost measurement loans payable - 492
Distributions - -
Share in result of the period (15,514) (11,011)
(17,346)

Balance at the beginning of the year 172,625 200,384

Foreign exchange rate translation adjustment (20,674)
Balance at the end of the year ' 137,194 172,625

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  Interest in
in equity equity
Name ~ Registered office | 2022 2021
' % %

NHPEA Platinum Pte. Ltd. Singapore 50.00 50.00
North Haven Private Equity Asia Holdings AB Amsterdam, the Netherlands 100.00 100.00

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 2022 of the member’s equity is as follows:

Member Other Revaluation
....................

USDx 1,000 USDx1000  USDx1,000  USDx 1,000
Balance as at 1 January 2022 207,801 (26,977) (8,241) 172,983

Contributions 892 - - 992
Distributions - = -
Foreign exchange rate translation

adjustment .
Result for the period - (15,756}
Balance as at 31 December 2022 208,793 (42,733)

(20,674) (20,674)
(19,756}
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Notes to the company financial statements — continued

30. Revaluation reserves

31-12-2022 31-12-2021

~ USDx 1,000 USD x 1.000
Revaluation reserve for foreign exchange rate translation results 28,915 (8,241)
Balance at the end of the year 28915 (8,241)

This legal reserve is not freely distributable.

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

2022 2021
USDx1,000 USDx1,000

Balance at the beginning of the year (8,241) 9,105
Foreign exchange rate translation results (20,674) (17,346)
Balance at the end of the year (28,915) (8,241)

31. Off-balance sheet assets and liabilities

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

32. Appropriation of result

The directors propose to deduct the result of the period from the other reserves. This proposal has been
reflected in the balance sheet.

33. Subsequent events

There are no subsequent events which need to be disclosed in the financial statements.

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.

In addition to the information provided on page 20 in these financial statements, the company has
purchased services from related parties for an amount of USD 53,000 (2021: USD 57,000).
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Notes to the company financial statements — continued

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 60,000 (2021: USD 18,000).

36. Auditors’ fee
The following fees were charged in by Ernst & Young Accountants L.L.P. and other Ernst & Young

amounts include applicable VAT in case not refundable.
Other Ermnst &
Ernst & Young Young
Accountants member firms  Total Ernst &
2022 L.L.P. ~and affiliates @ Young
USDx1,000  USDx1,000 USDx 1,000
122
3 <
Tax related advisory services - 92 22
54 123 177

Audit of financial statements 94 68
Audit related services - 3

Other Ernst &
Ernst & Young Young
Accountants member firms  Total Ernst &
2021 L.L.P. and affiliates Young
Audit of financial statements 50 94 144
Audit related services : 4 4
Tax related advisory services _ 79 73

37. Staff members

The average number of staff employed by the company in 2022 is 3 (2021: 5).
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Signing of the financial statements

Amsterdam, 23 June 2023

The board of directors

-

il - : L
el ey

J.D. Mulder A. Nahari
Director A Director A

NHPEA Il Holdings Codbperatief U A.

Annual report for year ending 31 December 2022

A. Kikkert
Director A
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Other information

Independent auditor’'s report

Reference is made to the independent auditor’s report included on page 30.

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 NHPEA |ll Holdings Codperatief U.A.

A ms..t_e .rda m.

In our opinion the accompanying financial statements give a true and fair view of the financial
position of NHPEA 1ll Holdings Cod6peratief U.A. as at 31 December 2022, and of its result for

2022 in accordance with Part 9 of Book 2 of the Dutch Civil Code.

The fi'n“af"n“ci'af’l statements comprise'

T_he; -censo_l_ldated a_n_d ;c_nmp;a_ny p;rofnt and Io_ss accou nt f_o_r 222_
The notes comprising a summary of the significant accounting policies and other explanatory
iInformation

Basis for our-opinicn

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 NHPEA lll Holdings CooOperatief U.A. In accordance with the Verordening
inzake de onafthankelijjkheid 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 iIs sufficient and appropriate to provide a basis
for our opinion.

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

CQHSJStE”t Wlth th.e fl.n.a..n_c_:_l_al s.ta;,tﬁmen.ts. .a..n-d doe_s nOt contau_n m.a.t;ferl.a_.l ..mu_ssta.t;.em_ents_.,

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 p.erfo.rmmg these procedures, we comply with
the r'eCIui'rements o-fi F’a‘r‘t 9 of Book 2 of“t‘hﬁe utc-h Civil Codie and t-he Dutch S-tia'ndiard 72‘0 The

flnan.czlal sia.temen.ts.,
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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.

Management [ responsmle for the preparatlon and falr presentatlon 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.

fOur objectlve iS to plan and perform the audlt aSS|gnment in @ 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
aggregate, they could reasonably be expected to Influence the economic decisions of users taken
on 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
oplmon The rlsk of not deteotlng a matenal mtsstatement resultlng fmm fraud IS hlgher than
mlsrepresentattons or the overrlde of lnternal centrol
Obtaining an understanding of internal control relevant to the audit in order to design audit
proc-edures that are appropriate iin- the circumstances but not for the purpose of expressing an

accou ntmg e;stlm.ates_ an.d _re;élated d._lscto,s.ures 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 @ manner that achieves fair presentation

We communicate with management regarding, among other matters, the planned scope and

Amsterdam, 23 June 2023

Ernst & Young Accountants LLP

Q. Tsar
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