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Morgan Stanley Private Equity Asia Holdings AB
Org.nr (SE): 556729-0357/Org.nr (NL): 72805714

for rakenskapsar&t 2021-01-01 -- 2021-12-31

Styrelsen for Morgan Stanley Private Equity Asia Holdings AB avger harmed foljande

arsredovisning.

Innehall Sida
Forvaltningsberattelse 2]
Resultatrékning - kostnadsslagsindelad [5]
Balansrakning

Fmandnngar i Eget kapital 18]
Tallaggsup!ﬁysmngar

- Ncﬁer . [11

Sate: Amsterdam
Fmetaets mdawsnmgsvaluta Svenska krenm iSEK}

Undertecknad styrelseledamot i Morgan Staniw Private Equity Asla
Hawm@g AB intygar att mauitatmkningﬁn osh balansraknmgeﬁ i
arsredovisningen har faststilits pa arsstdmma den 14 juni 2022.
Arsstdmman beslutade att godkénna stymlﬁens fmstag il hur
resultatet ska disponeras.

The undersigned board member of Morgan Stanley Private Equity
Asla Holdings AB hereb Y certified that the Income statement and
balance sheet were adopied by the annual general meeting on 14
Jwﬂe 2622 T‘he &mua! gaﬁ&raf mﬁarmg resafved m adaﬁf the board'’s

reww}mb&mﬁ@ Isen s-tamm@r w&rém m&d mgma!m
| hereby certify that this copy of the annual report conforms to the

original.
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w Private Equity Asia Holdings AB

Morgan Stani
QOrg. nr. (Sk) 556728-0357/0rg. nr (NL). 72805714

Arsredovisning
for rakenskapsaret 2021-01-01 - 2021-12-31

Styrelsen fér Morgan Stanley Private Equity Asia Holdings AB avger harmed foljande
arsredovisning.

Innehall Sida
Férvaltningsberattelse
Resultatrakning - kostnadssiagsindelad .

| Balansrakning " o
Férandringar | Eget kapital
Tillaggsupplysningar
- Redovisnings- och vérderingsprinciper
- Noter 11

Sate: Amsterdam

FFéretagets redovisningsvaluta: Svenska kronor (SEK)

Alta belopp redovisas, om inte annat anges, i kronor (SEK).
Belopp inom parentes avser féregaende ar.
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Agarfmmllamdef 1

Konflikteh mellan- Rys:siam och Ukraina som startade den 24 fel
vérldsomspénnande ekonomin. Fran och med datumet for undertecknandet av dessa finansiella rapporter
‘har ingen paverkan pa Bolagets huvudsakliga tillgangar identifierats, men det &r for tidigt att fmiﬁmﬁdi_t

bhed ,.:.

_.érwate Eqmty Asm Hmldlngs

Forval %mngsbwﬁti&isa

nummea’ 343'5'28

information om verksamheten
'Fmetag&t ska b@dma mmst@nngwarksamhet Emabémnd& agande och férvaitande av vardepapper
""" forenlig verksamhet.

Viésentliga hindelser under rdkenskapsaret
Den 8 januari 2021 erhdll foretaget ett ovillkorat aktiesgartiliskott fran moderbolaget

mmpmy MSPEA |1 Hmmngﬁ Cooperatief U.A of SEK 326 375.

MSPEA HI Hﬂld ngs Cmpﬁmﬁm U A om SEK 323 953

Den 23 november 2021 erhéll fﬁreiaget elt ovillkorat aktieagartiliskott fran moderbolaget
MSPEA lIl Holdings Cooperatief U.A om SEK 33 300.

Den 30 december 2021erhdll foretaget ett ovillkorat aktiedgartillskott fran moderbolaget

MSPEA Il Holc dings Cooperatief U.A om SEK 225 364.

Foretaget dger 100% av aktlerna | MSPE Brother Holdings AB, for vilken delvis nedskrivning har gjorts.
F&mﬁé}nmgsﬁrﬂ&t har fasisté!lts uti‘frén en mtem bedémn ﬁg mf de-fﬁmﬁntad& fmmisda kasmﬁadena som

Styrelsen utvarderar forisattningsvis nmggrant de potentiella ekonomiska effekterna av Covid-19 pandemin
som uppstod under det forsta manad»ama av 2020 och har

haft en stor inverkan pa den globala

‘ekonomin. Det svart att bedémma med rimlig s&kerhet den fullstéindiga omfattningen Covid-19 pandemins
_-:péwed{aﬂ é‘*fi[etaget E%Gh dﬂtterfﬁretagena verksamh&ter ach framtida ui:vecl{[mg Vld under%eckmndaﬁ

bruari 2022 kan ha stor inverkan pa den

a effekten av situationen i Ukraina och ledningen fortsétter att 8vervaka situationen noggrant.




Morgan Stanley Private Equity Asia Holdings AB

Org. nr. (SE) 556729-0357/0rg. nr (NL). 72805714

Resultat och stﬁlming

Resultat Eﬁ&r fmansueila poster - 81512 - 102 131 = 164 749
Avkastning pa eget kapital (%) Negativt Negativt 65.8% 35.8%
Balansomslutning 1 494 391 1674760 407 403 41 5 406
Soliditet (%) 100.0% 100.0% 99.8% 99.8%
Medeltal anstéllda 0 0 1

Foretagets resultat var béttre &n 2020, framst pa grund av en mindre neﬂaﬁwming av Innehavet |
dattermlagat MSPE Brother Holdings A-?f jamfért med tidigare ar.

.

Nyckeltalsdefinitioner

Avkasining pa eget kapital
Resultat efter finansiella pﬂs’ter i procent av genomsnitil lgt Justemt eget kaplta!

Soliditet
Justerat eget kapital i procent av balansomslutning dar justerat eget kapital definieras
som eget kapital med fillagg fér cbeskattade reserver som reducerats med uppskjuten

skatt.




Morgan Stanley Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/Org. nr (NL). 72805714

Forvaltningsberittelse

& Férslag till vinstdisposition

& Till arsstdmmans disposition star féljande vinstmedel (kronor):
&l Balanserat resultat 1575363716
& Arets resultat o _-81511 901
SEK 1493851725

Styrelsen foreslar att vinstmedlen disponeras sé att:
balanseras i ny rakning

SEK




Morgan Stanley Private Equity Asia Holdings AB
Org. nr. (S8E) 5567298-0357/0rg. nr {NL). 72805714

2021-01-01-  2020-01-01 -
2031-12-31 - 2020-12-31

Not

=1 Rérelsens intskter

""" ni ng W

o Nettoomsa
~y 'Summa rérelsens intikter - -

Rorelsens kostnader _
- Quvriga externa kostnader 1,2 . -246 938 -233 349

‘Summa rorelsens kostnader © -246938 = -233349

Rérelseresultat -246 938 - 233 349

- 119 856 428
-81260305  -221 843 206
1572 -ge1t

R@w m‘i ﬁmn andalm‘ I klmemmretag
Med&kwnmgar av f’ nansaeiia anlaggmnggtullgéngm

OF O D0

ﬂéﬁtea{ﬁ&tnﬁdﬁr Gah Elknande reEUitathSt&r ........................................................ s i R
Resuitat efter finansiella poster 81 511 991 402 131 437:”

Resultat fare skatt ~815119891 102131 437

Arets resultat ' 81511991 _ 102131437

Skatt pa arets resultat 7 - ; _
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Mjfgan Stanley Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/Org. nr (NL). 72805714

Anléggningstillgdngar

Finansiella anldggningstiflgangar

Andelar i koncernforetag
Andelar i infressefretag

Summa finansiella mlaggmngsmigangar

‘ r dﬁﬂg ar
Korttristiga fordringar
Fm:la*mgar htm kam:emfﬁretag

Summﬁ Kmtfristnga fordringar

Kassa och bank

Summa omsiéttningstillgangar

SUMMA TILLGANGAR

Not

1 161 0565 531
333 081 4¢

225 5[}7”

239 IBE o

15323

" 254 411

| “i 494 391 422

. 2020-12:31

1241 845 733
332 856 116

1574 701 849

1 5?’4 760 @@1



Mmgm Stanley Private Equity Asia Holdings AB
Org. nr. (SkE) SSE?EQMGEEWGL nr (NL). 72805714

Not _2021-12-31 2020-12-31

Eget kapital

Bundet eget kapital
AP 100000 100000 -
Summa bundet eget kapital 7 100000 100000

Fritt eget kapital _ _ '”
Balanserat resultat 1575363716 1676586 161

Arets resultat _ -81511991 102131437
Summa fritt eget kapital 1493861725 1674454724

Summa eget kapital " 1493951725 1574554724

Kortfristiga skulder

Kortfristiga skulder N

Leveranttrsskulder 17 260 .
Upplupna kostnader och férutbetalda intékier - AP243Y 2920020 2068277
§

Sﬂmma korfr ﬁﬁsa skuider g S————— 439 69? - s 2@52??

Summa skulder T 439697

SUMMA EGET KAPITAL OCH SKULDER T 1494 391 422 _ 1674760 uM




Morgan Stanley Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/Org. nr (NL). 72805714

Arets resultat Summa

§ngémda balans 2020-01-01
Omfdring fﬁmgémda ars resultat
Erhallet aktiesgartiliskott
L.amnad utdelning

Arets resultat

Utgaende Balans 2020-12-31

Omfdring féregaende ars resuitat

Jr_??!-!rhéEEm akimégarm!skmt

Utgéamw Ealans 2021-12-31

100 @ﬁﬁ

5?1 399 530---
1 339 449 553._
- 119514 383

- 102 131 437
908 992

- 464 ?43 549-5
?6-4 748 549?

=102 131 437

1676 586 151 T o102 131 437

-81511991

— 1000 "'“"“w_ 7 5““““““““““““““75 363716 81511991 _

406 750 980

{ 389 440 563
- 119 514 383
« 1,3213143?

- 51 5@3_199?
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Foretaget uppréttar ingen koncernredovisning med hénvisning till 7 kap. 2§ i Arsred
Moderfdretagets arsredovisning fér koncemen finns att tiliga. och upprattas av MSF
Cooperatief U.A. m

Morgan Stanley Private Equity Asla Holdings AB
.nr. (SE) 556729-0357/Org: nr (NL). 72805714

Redovisnings- och vérderingsprinciper

Arsredovisningen har upprittats enligt rsredovisningslagen (1995:1554) och BFNAR 2012:1

Arsredovisning och koncemredovisning (K3).

Kunmmfﬁ;ﬁ léllandan

--fgmisammnu mmar 34395328

ovisningslagen.
2EA 1l Holdings
ed registeringsadressen Radarweg 29 B7, 1043 NX, Amsterdam, Netherlands.

Intikter

Intdkten redovisas till verkligt varde av vad foretaget fatt eller kommer att fa.

Ersattning i form av ranta eller utdelning redovisas som intékt nar det &r sannolikt att fSretaget
kommer att fa de ekonomiska frdelar som &r férknippade med transaktionen och nar inkomsten
kan berdknas pa ett tilifriitligt satt.

Utdelning redovisas som intékt nér féretagets rétt till betaln ing &r sakerstalld.

Firmn&mlla mléggmngstlllgangar

E det faﬂlet skrwﬁ tiet redmsade vérda't ned taii étemnmngsvardet Atemnnlngsvardet ar verkllgt
virde med avdrag f8r forséljningskostnader enligt defininitionen | BFNAR 2012:1 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 léngre motiverade.

Omrékning av poster i utlindsk valuta
Monetéra poster i utiéndsk valuta sdsom banktiligodohavanden, leverantdrsskulder samt uppiupna

kostnader har omriknats till balansdagens kurs. Valutakursdifferenser som uppkommit vid
reglering eller: @mmkmng av de monetéra posterna har redovisats | rasultatraknmg&n _

;}ﬁf dagen fm“ aﬁémhénﬁel san (anskaffﬁmgsﬂdpu nkt&n)



M@rgm Stanley Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/Org. nr (NL). 72805714

Kursvinster och kursférluster pa rérelsefordringar och rérelseskulder redovisas i réreiseresultatet medan
kursvinster och kursforluster pa finansiella fordringar och skulder redovisas som finansiella poster.

Fordringar och skulder

'- I{mﬁnst ga fm*drmgar ‘-mrderas tlli dat Bagsta av -ﬁims anskaﬁmngsvarda mh det baﬂmpp ‘varmad d@ bamﬁmaﬁ

mkemka s.érs mkmmstska‘tt smm annu mte radwnaata Aktuell skatt beréknas utifrén per den skatmsats
s0m. gaﬁier per balansdagen. Uppskjuten skatt berdknas i enlighet med balansrakningsmetoden som
anvénder temporara skillnaderna mellan bokférda respektive skattemassiga vérden som utgangspunkt.
U“ﬁ-kju%ﬁa s -iaﬁ&fmdrmgar pa tem;mrara skillnader och underskottsavdrag redovisas endast i den

utstrackning det troligtvis kommer att leda till 1agre framtida skatiebetalningar.

Aktmégamllskmt fﬁm direkt mot eget kapital hos mottagaren och aktiveras i aktier och andelar hos givaren,

Erhallina akti eagartillskott redovisas som en dkning av fritt eget kapital.

Kritiska bedﬁmningar och uppakattmngar

Styrelsen gor uppskaﬂmngar och bedmningar for ait faststéila redovisade varden pa vissa till ligangar.
Dessa uppskat’cnmgar baseras pé historisk erfarenhet och andra faktorer inkiusive forvintningar pa
framtida handelser som anses rimliga under rddande férhallanden. Poster som péverkas av bedémningar
och uppskattningar och som &r av stor betydelse for féretaget och kan komma att paverka resuitat- och

baﬁansréi{ning ar balansposten Andelar | koncernforetag.

10
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Morgan Stanley Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/0rg. nr (NL). 72805714

Noter

Not1 Rdorelsens kostnader

Arvode till revisorer - 125 691 - 140 555
Skattarédgﬁmmg =68 022 - 48 626

Legala kostnader -6720 - 20 711

Qvriga fjénster -2
Valutakursféréndring -2 631 396

o | ................. _____ 5:;; . —

Not 2 Personalkostnader, erséttningar och arvoden

Foretaget har under 2021 och 2020 ej haft négon anstalld personal och négra léner eller andra ersattningar
har e] betalats ut.
Not 3 Resultat fran Investeringar | koncemféretag

Erhalien utdelning fran NHPEA Tissue Holdings AB - 119956428

Totalt . _ 119956428

W el b e e e e e e I e | o i B e e b o i i s Sl SIS oSS Sl BT S

Not 4 Nedskrivningar av finanslelia anléggningstiligangar

Nedskrivining av MSPE Brother HoldingsAB -81 260305  -221 843 206
Totalt 81260305

11



Morgan Stanley Private Equity
Org. nr. (SE) 556729-0357/Org. nr (NL). 72805714

‘Asia chidmgs AB

Not 5 ﬁwi?gai réantelntikter och liknande resultatposter

Valutakursvinst
Totalt

Not & Rintekostnader och liknande resultatposter

f}vrtga finansiella kostnader

Not 7 Skatt pa arets resultat

:Aktuaji skatt
_Uppskjuten skatt
Redovisad skatt

Not 8 Andelar | koncernféretag

Ingaende anskaffningsvérde

Aktieagariiliskott

Nedskrivhingar

Utgaende ackumummde anskaffningsvérden

Amts nedskﬂmmg av MSFE -rmhﬁr Hﬁid:ﬂga AB

Utga@ndﬁ redovisat vérde

4?53 103
-492 019 041

1242315836

- 81260305 -

=81 260 305

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

344 627 189
1389 237 5855'

=270 175 835

-221843 266--

a2

12



Morgan Stanley Private Equity Asia Holdings AE
Org. nr. (SE) 556729-0357/Org. nr (NL). ?2505?14

Not9 Specifikation av andelari koncernforetag

Antal Kapital-  Rostriitts- Erhéilen
Namn andelar  andel andel  Bokfbrt virde _ utdelning
MSPE Brother Holdings AB 100000  100% 100% 45033720
MSPE Tattoo Holding AB 100 000 100% 100% 1116 021 811

Land Eget kapital Amt& rsuitati__

~Nederiandemna 45 033 720
056 374 671 ,.4_02 s_gg

MSPE Brother Holding AB 3806676
MSPE Tattoo Holding AB ?2305345 Nederlandema 1

En nedskrivning av innehavet | MSPE Brother H 50 305 SEK under aret har
redovisats. Innehavets bokférda varde tverstiger darfor inte det verkliga vérdet per balansdagen.

foldings AB om 81 2

;;.e.:_éi armes:l&fmﬁfalier ..-ej;- ;ﬁ%ﬂf skwmng sh&hw.

Not10 Andelar | intresseftretag 2021 2020

Ing@ende anskaffningsvérden 332856 116 332 856 116
Aktiesgartillskott 225 364
Utgaende ackumulerade anskaﬁningsvﬁrdan 433 081480 332 856 116

Utgaende redovisat virde 33 333“‘“"‘“‘“5331 480 332856 116

13



Morgan Stanley Private Equity Asia Holdings AB

Not11  Specifikation av andelar | intresseféretag

Antal  Kapital-  Rostrétts- Erhallen
Namn ____andelar  andel andel  Bokfort virde utdelning

NHPEA Tissue. Hﬂﬁdings AB 25000 = 50% B50% 333 081480

Org.nr. Land Eget kapital* Amts resultat*

NHPEA Tissue Holdings AB 72805617 Nederlanderna 653 987 992 o -12421992

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

Innehavets verkliga vérde Gverstiger vid arsredovisningstiliféliet det redovisade vérdet och darmed forefaller

e] nedskrivningsbehoyv.

Not12 Kassa och bank

Banktillgodohavanden 15323 58152
Totalt 15323 58152

Note 13 Héndelser efter balansdagen

Sﬂm upps&ad under det fnrsta ménadema av 202@ mh hm‘ haﬁ en stcar mverkan pé den glabala
ekonomin. Det svart att beddmma med rimiig sakerhet den fullstindiga omfattningen Covid-19 pandemins
pévmk&n pé foretaget och dmterfﬁeretagﬁns verksamheter och framtida utveckling. Vid undertecknandet

av denna arsredovisning ar det inte faststalit om fmatag@ts ena md]rekta mvestermg kamm&r att skrivas net
ytterligare i ‘bokslutet for 2022 eller om det verkiiga virdet kommer att aterhamta sig och den éterspeg&as

darfér inte | arsredovisningen fér 2021.

Kﬂhfﬁﬁkieh '"me%iﬁalhﬁyssiénd tjnh 'kaaihé smﬁ Sia'ﬁaﬁe 'den“'24 fé’brua'ri”zﬂzz ka'n: ha smr inverkan pa den

vl ;g finansiella rapporter har
n péverkm pé ;ﬁ_lagats huwdsaklaga tlilganga{ idenﬁf eratg men ﬁiat ar fc::er tndi‘gt att fullstandigt bedéma
effektan aVv situationen i Ukraina och [edningen fortsétier atf Gvervaka situationen noggrant.

Inga Gvriga védsentliga handelser har intraffat efter balansdagen som paverkar resultat- elier balansrakningen

fér rékenskapsaret 2021.

14



Morgan Stanley Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/0rg. nr (NL). 72805714

Amsterdam, 14 juni 2022

Jan-Dries Mulder Abdelilah Nahari

Chairman.

Simén Walker

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

Mikael Ikonen
Auktoriserad revisor

.....
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Chairman

Var revisionsherétteise har ldmnats den 14 juni 2022
Ernst & Young AB

Mikael tkonen



Chairman

Simon Walker

Var revisionsberéttelse har lamnats den 14 juni 2022
Ernst & Young AB




%mlﬁémg abetter
working world

r«} }*FwJ E”? gﬁjf L 53

Vi har utfdrt en revislon av arsrec ovisningen for Morgan Stanley Private
Eqw&y Asia Hol dmgs AB for rdkenskapsaret 2021. Enligt var

uppfattning har arsredovisningen uppréttats i enlighet med N
arsredovisning siagm och ger en | alla vésentliga avseenden réttvisande
bild av Morgan Stanley F matﬁ Equity Asia Holdings ABs finansiella

ﬁmﬁmng per den 314 december 2021 och av dess finansiella resultat for

aret er 'tz-émrmwﬁnm:_ gen. For raltningsberéttelsen &r férenlig med

Vit istwfi_ r dArfor ait magastémmm faststéller resultatrkningen och
bal ammméngm

":'ﬂ;’ S E

immare E ﬁ%l"l f:teé; Rwsams ansvar Vl ar ﬁbemeﬂde i f&rhatiame ﬂ!!
Morgan Stanley Private Eqm-?{ Asia Holdings AB enligt god revisorssed |
Sverige och har [ dwigt fuligjort vart yrkesetiska ansvar en ligt dessa krav.

v; anaer a&% d& ws msbwa w har mhﬁm’tai ﬁr 1i iirackhga och

3 }fif,é % Gl AR F S

ér' mwelaen som har ansvaret for att drsredovisningen upprattas och
att den geren fﬁ’mﬂﬁﬁﬁdﬁ h@id arzlzg& arsmﬁimanmgaiagaﬂ Styr
ansvarar

att uppmﬁﬁ en arsmdmmmg som mt& inmhaifar nagra vmenthga

-:fﬁiﬁkﬂg heter, vare sig dessa %}&rﬂr pa O .... eﬁtiEghﬁtﬁf‘ eller misstag.
- Vid uﬁp{éﬁm{ﬁﬁ% av érﬁfs

‘av bolagets férm
fillEmpligt, om mmaélaﬁden sm‘n I-':an pav&ska fﬁrmagan att fm'tsatta
verksamheten och att anvénda antagandet om fortsatt drift. Antag
fortsatt drift tillampas dock inte om styrelsen avser att likvidera bolaget,

u;}phm med verksamheten eller inte har négm realistlskt alternativ ] att

"”" ran *f‘i:  av detta,

tyr ,laen fbr bedﬁnmmgem

g. % _r__ --;f -f- 'h§$ .?..}..mh *E,:E }.w %ﬁfa«.x

3r att uppné en rimlig grad av sakerhet om att arsredovisningen
..as:m hﬂ he't m&a mﬂehaifar‘ n ra vésamhga felaktigheter, vare sig dessa
-OR(E . och att ldmna en revisionsberitielse
som mmhall Wm uttaimdaﬁ _mﬁag sél-cerhe% drenhdg grad av
sékerhet, men ar ingen garanti for att en revision som utférs enligt ISA och
god revisionssed | Sverige alltid k@mm-ar aft upptackaen vésmﬂig

f’fe aﬁ:ﬁgh@t "'ﬁi'ﬁﬂ .ﬁa@m inns. Felak ?sghater kan uﬂpata pa gmnd av.

| ' is%m&m szm§lgm kaﬁfaﬂ&m m‘mmﬁ ::.sa @mﬂﬂmiﬁh;a bmlut som
anvéndare fattar med grund | arsredovisningen.

& nembaey fiem of Eenst& Young Global Limiteg

andet om:

Som del av en revision enligt ISA anvéinder vi professionellt omdtme oc
har en professionellt skeptisk instalining under hala revisionen. D &sau,:_':f

Vi _: -_ antl lga fﬁﬁaﬁfﬁg l@a‘t@r t

- identiﬂerar m:h bedémer vi riskema fﬁr _-

_a&t utgﬁm en gruﬁd mr véra m:taianden Rsskm fﬁf ati mte wpﬁﬁ@m en
vésmih[ felaktighet till flid av oex mﬁ;gh@tar &r h gre &n fér en
vésentlig fefaktighet som beror pa misstag, eftersom oegentligheter kan
in nafatta agerande | mmi,jfcﬁrfﬁmn@ avs kftl ga uteldmnanden,
felaktig information Eliaf asidoséttande av intern kontroll.

= skaffar vi oss en férstaelse av den del av bolagets interna kontroll som
har betydelse for var revision for att utforma granskningsétgérder som
#r lampliga med hﬁnsyn till ﬂmtﬂndighetema; men inte for et uttala
‘038 om effeldiviteten i den interna kontrollen.

« ytvarderar vi lampligheten i de. Mt}wmmgﬁprmaém- som anvénds och
rimligheten i shyrelsens uppskattningar | redovisningen och tillhtrande
upplysningar.

e drar vi en slutsats om lampligheten | aft ﬁtymlam anvander mtagandat
om fortsatt drift vid uppréﬁanﬂet av arsredovisningen. Vi drar ocksé en
slutsats, med gmm i deinhémtade revisionsbevisen, om det finns
nagon vsaﬁnﬂsg osékerhetsfakior som avser sadana hiindelser eélar
rﬁfm‘hé llanden som kan leda till betydande tvivel om bolagets formaga aft

__.kaamhatﬁn lm Vi € iw‘ sluts o okt n!:iet Sk Eﬁ ..__Wﬂ[g-

va&entisga ékerhetafa _ﬁ' tc _i
mﬁlréckhga modifiera uttalandaﬁ t}m érsred@msmngm Vém 5!1.1‘%3@1&&1‘
baseras pa de revisionsbevis som inhdmtas fram till datumet fér
revisionsberattelsen. Dock kan framtid ;_:handalse@r gller forhéllanden
gbra ait ett bolag Inte langre kan fortsétta verksamheten,

« utvérderar vi den Overgripande presentationen stmktumn och innehalie
i &rsredovisningen, daribland upplysningama, mh om arsredovisningen
aterger de underliggande transaktionema och héndelserna pa ett saft

som ger en raftvisande bild.
Vi maata mfﬁmera styrelsen om biami armat rmsamﬁm planemﬂe

:wantuaiia batydmda brsstm i dﬁﬁ mtema kmtm]len som w ldemiﬁ ﬁmt



_ﬁ':uzs:wm@ 2 betler
working world

ligt lagar och andra

f W.-;;:fﬁ:f {3 -;-.:-5 27

rJiover var rﬁwsmn av arsredovisningen har vi aven utfirt en revision av-
styrelsens forvaltning av Morgan Stanley Private Equity Asia Hcmmgﬁ AB

S
‘f@r rékﬁmkapmmi 2@2 1 samt wf@r&l&g&t {ii dispositioner be

Wsﬂ: %Eéer fﬁﬂmi

:?" gsstémman disponerar vinsten enligt forslaget i
* sber } ¢ ?{h'?'bﬁ"?’*liﬁf styrelsens ledamoter ansvarsfrinet for
m}wﬁskapﬁamt

{' ;“:?-3;,&- ;E} Jﬁr*r; g? 5 -=F 3 uﬁ;p;f?i:;mg.;j

"‘v’r har u&?“’*{ *_rwmm&n enlig - International Standards on Auditing (ISA) och
god revisionssed | Sverige. Vért ansvarenligt dﬁma standam@r beskrive
ﬁ%rrmrm avsnittet Revisorns ansvar. Vi 4r oberoende i forhallande till
Mﬁrgaﬁ Sﬁanlw Private Equity Asia Hol azﬂings AE en[rgﬁ god revisorssed |
Bverige och har | turigt full giort vart yr kesetiska ansvar enligt dessa krav,

Vi anger att de revisionsbevis har mhamtai ar mlrackhga och-
dndamalsenliga som grund f&r vara uttalanden.

2‘315; ﬁ:f‘ ;?3}; ,..:}Q}‘& r:ﬁ if

aﬂt #r styrelsen sor
bolagets vinst eller forlust. Vid forslag 1ill utdelning innefatiar detta bland
annat en E}@démning av om utdelningen &r férsvarlig med hénsyn till de
krav som bolagets verksamh ets;art mfaﬁmng mh' ri'skar stéilm pé

-_5tm%k&m w balagﬁis egna Kapits

--St}m‘lsm ansvarar for b@%ﬁg&tg org mz-mﬁm och férvaltningen avbolagets .
angelsgenheter. ﬁeﬁa innefattar blarsd annat aftt fﬂrﬂjne:ie -'ia:.-n c:ama
bﬂ ageis Ekﬂﬁ u ﬁﬁtuatam -jh'-.att %:Iisa att bﬁlagets argmmtcm ér |

[mg& a@ﬁﬂhater i ¢ ?*-f.._gt:kmtmé[ﬁms m att b ﬁf E

.$ X - ¥ -, e e
RV ESOTTE ST

Vart mal betréffande revisicnen av férv
om ansvarsirihet, &r att anhémta mmzlmsbﬁms for att mecl en rimiig grad
av sikerhet kﬂﬂﬁa bedbma om hagor st},m!se%edamﬁt i naget vésenﬂ!gt
avseende: "

« féretagit ndgon Atgard eller gjort sig skyidig till nagon farsummelse som

km ﬁ}l’m M& ﬂmaﬁnmggs,'__.mghe% mot hﬂiaget eller

-Vart mai taatraﬁ‘ﬁme revisionen wfmrsfaget tii! _a--ﬂ.-u itioner av bolagets:
vinst eller férlust, och dérmed vart uttalande om detta, &r att med rimilig

_grm axf samghﬁt bj@ma om fﬁf’ﬁlﬁg@t ar forenligt. m@d aktiebolagslagen.

;. n av* ﬁékei’hei men ingen garanti for att en
qgod revisionssed | Sveri ge allttd kommer alt
o km fﬁrm%eda

:bﬂiagata mm% e% ler féﬂwt m&e ar f@mﬂﬁigt m&d akhebaiagslageﬂ

Aoanember Tirm of Brosh & Young Global Limited

-Som en del av en revision enligt god revis

av rak&nﬁkmﬁma ‘wl!{a t:ﬂkmmande granskﬁmgaétgémﬁf som 1 t :-
baseras pa var professionslla beddmning med utgén
"i\.a‘ésar‘zthgha‘t Det innebar att vi fokuserar gramkﬁmw pé Sa(
Atgérder, omraden och forhidllanden som &r yﬁamﬂlga for verksamheten
‘och dér avst

-wé@gm atgﬁd@r och andra f@matEanden SOF

n har ansvaret for férslaget til dispositioner betmffanﬂa --

srveltningen, och dédrmed véart uttalande

ionssed | Sverige anvinder vi
'I’E_akep‘task mﬁilﬂmg under
Eaget till

professionelit ormnddme och har en professions
mla revismeﬂ Gmnskmﬂgm av fﬁwa!mingm mh :

g&pmkﬁ } risk och
dana

teg och Overfrddelsar skulle ha sarskild betydelse for wagels
situation. Vi gar igenom och privar fattade b% ut, b&armummagf "

n &r relevanta for vart

1 styrelsens

Som underlag for vart uttalande or

-‘-feﬁmlag tm ﬁaﬁpm rtimar Mtféffénde bolagets vinst eller férlust har vi
_igranskat om farslaget &r férenligt

med aktiebolagslagen.

|

Stockhoim ﬂm 1 juni 2022
Ernst & Yw "' 1 f

Mikae! l€nen
Auktoriserad revisor
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Directors’ report

Pursuant to articles 396 sub
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Consolidated balance sheet as at 31 December 2021

(after proposed appropriation of the resuit for the period)

Assets

31-12-2021

usDx:1,000

Financial fixed assets | _
Participating interests (7) 186,148

Currentassets
Other current assets (8) a3
Cash at bank and in hand (9) st

186,148

554

31-12-2020

USD x 1,000

2,979

Total assets 186,702 216,338

pEettaiisinisbrieiniries riiririnis il fetnis et s irickof e ‘

Annual report for year ending 31 December 2021

Page 4



onsolidated balance sheet as at 31 December 2021 - continued
e {aﬁer pmpnseﬁapmnpnatm of the result for the period}

sp equity and liabilities

2 ,  3azp021 314122020
- USDx1,000 " - USDx1,000

* equity o
Equ W attributable to parent (10) - ‘1?2 583 201980

172583 T 201,990

Lﬁngwte m habmtms

Loa

13,846 14,113

Current liabilities {12)
Accounts pa‘yable 43
Taxes and social security charges: 4 10
-_ther I-a-b:l-n&as accruals and

226 s

p equity and Habilities —_spr0z_ __ 216338

MSPEA il Holdings Codperatief U.A.
Annual report for vear ending 31 December 2&21 Page 5



Operating expe

Profit and loss account

inco meﬁs}

Other income

Impairment result (16)

xpenses (17)
nges (18)

Personnel

Expenses
Net operating result

Interest income and similar income:

Interest expenses and simitar charges (19)

Financial income and expenses

Result on ordinary activities

before taxation

Income taxes (20)

Net result.

MSPEA Ill Holdings Codperatief UA.
Annual report for year ending 31 December 2021

x1 000 | uso

(298) : A0

11,264y {26,121)

(11

206) (11.872)

(22

47

5_) (1,13;}

(a0




Net result

-Adjusted for:

Income tax charges

Incomea '

Impairment result

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

Dividends received

Interest paid

Investments in participating interest
Divestments in participating interests

Cash flow from investing activities

Equity contributions received
Equity distributions paid
| oan 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 lll Holdings Cobperatief U.A.
Annual report

olidated cash flow statement for the ye

or year ending 31 December 2021

ar €

2021

(11,384)

9,933
176
38

T 10,151

- {1,169}

{2,402)

nding 31 December 2021

USD x 1,000

(13,582)

(14,192)
1,216
(42)

13,083

(3,184)
7,542

(13,772)

(51)

3618
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The comp
with the Dutch Trade

The valuation
previous year. There are no changes in accounting policies in 2021.

Notes to the consolidated financial statements

1. General

"ﬂmmmg am:! mwlsmn ::af management serwc&s theret& and te:: ranse funds by way r:af securttms Eans
and to pmwde guarantees and other activity on third party financing and acquiring, all in.the widest

sense, with a focus on mvestmenta in Asia.

‘Th% mmpany has baen mampmated under the ans m tha Netherfands as a cmpemtm@ (‘cobperatie

any has its office at Radarweg 29, Floor 7B, 1043 NX Amsterdam, the Netherlands registered
Register of the Chamber of Commerce under number 34305028,

The financial statements were authorized for issue by the board of directors on 27 June 2022.

2. Basis of preparation

The financial statements have been prepared in accordance with Title 8, 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 accmdance with Section 402, Book 2 of the Dutch Civil Code, the income statement in the
mmpmy financial statements smely reflect the share in the results of gmup companies interests and
the company result affer taxation.

4. Changes in accounting policies

rinciples and method of determining the result are the same as those used in the

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 gmw liabilities under the long
as well as to cover werkmg capttai requirements of the group.

-term loans payabieef

MSPEA HI Holdings Cotperatief U.A..

Annual report for year ending 31 December 2021 Page 8



Notes to the co

nsolidated financial statements - continued

Investments are held by individual group companies, whereby one relevant group company has a long-

term-loan froma group company that was used to finance the acquussta@n

fm y dsaa:harge the a;rplacable iang term !@an payab m‘ m f::ase the enwsaged emt |s de\ayed beyand
the maturity date of the loan payable, the directors af me rele‘uant entity will need to communi icate to
the group which provided the specific long-term loan. Bearing in mind the group méatmnshlm it is
Exg;a&t:t@d that a suitable solution could be reached, without jeopardizing the going concern position of
the relevant borrowing group company. No cross-collaterals 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 rem_mseti in the balance sheet when it is expected to result in an cutflow from the entity
of resources embmdymg economic benefits and the amount of the Gbszgatmn can be measured with
sufficient reliability.

Income is rer:lmged 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 ilabmty has arisen, the size of which can be
measured mhably Expens&s are rec&gmsed when 3 decrease m the Emnum;c pmentlaﬁ re!ated m a

my’

suﬁ' menﬁ reha ;1
If a transaction results in a transfer of future economic benefits and or when all risks reﬁatmg 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 pot included in the balance sheet if economic benefits are not probable and/or
cannot be measured W’ith??--Eufﬁ.t‘éiefﬁ’t"rél_iabi1i?t}f;

Rwemea and expenses are allmzated tg the pemd tn whach they re!ate Revenuea are remgmzed

buyes'

Use of estimates

The preparation of the financial statements requires the directors to form opinions and to make
estimates an;:asaumm ions that influence the apmscatmﬂ of principles and the reported values of assets
and liabilities and of income and expendiiure. Actual results may differ from these estimates.

(maa‘ket) r:sks hége estlmates are based an 'the best knawledge af current wan’m hastmmm
exerﬁeme actions that the group may undertake in the future and on various other ssummmm that

;nues The eshmates and the underiymg assumptmnﬁ

ie‘veﬂ m be reasanable unﬁer the clmumst-

MSPEA I Holdings Cobperatief U A,

Annual report for year ending 31 December 2021 Page 9



sd financial statements - continued

An mpaﬂan’t area m wh ch estlmates are used sa“"th% mtemal fazr value determmatlm of partmlpamg
nalysis of these

am mh%r wm;&meg mer wh ﬁh the mmpany haa c:tntml Gamr-l exusts when ihe cor .:pany has tm
g ;mhc:a%s of an entity so as to obtain
beneﬁts fmm lts astlwtlas Gmu‘ cﬁmpen es ar’e pamclpatmg mterests in which the company has a
direct or indirect mmmmng interest. in assessing whether controlling interest exists, potential voting
rights that are currently exercisable are taken into account. Group companies exciusively 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 untif the date that control ceases, :

In preparing the consolidated financial statements, mtra-gmup debts, receivables and transactions are
eliminated. The acmunﬂng _pahc es of group companies and other consolidated entities have been

changed where necessary, in order to align them to the prevailing group accounting policies.

The group amlses the participation exemption for non-consolidation pursuant to Section 407 (1) of Book
2 of the Dutch Civil Cmde for participating interests in mmpanres that are part of the invests 1ent pmfmu
and for which a pre-defined exit strategy has been defined.

Joint ventures are consolidated proportionally. Thas means that the assels and liabilities and § ncmme
and expenses are included in the financial statements in proportion to the sharehmtdmg and share in
the results respectively. -

The following companies are included in the consolidated financial statements:

Interest  Interest in

inequity  equity
2021 QU

_;N;am Re astered ﬂff” ice

North Haven Private Equity Asia Platir num Pte. Ltd Singapore
a y Stanley Private Equity Asia Holdings A Amsterdam, the Netherlands

NHPEA Tissue Holdings AB A sterdam, the Netherlands
- MSPE Brother Holdings AB Amsterdam, the Netherlands
- MSPE Tattoo Holdings AB Amsterdam, the Netherlands

The group owns a 50-50 joint-venture stake in NHPEA Platinum Pte. Lid. and NHPEA Tissue
Hnédmgs AB. These entities are pmpumunaily included in the consolidated finanmal statements.

PEA HI Holdings Cotperatief U.A.

MSF
Annual report for year ending 31 December 2021 Page 10




Foreign currency translation

The group's functional and reporting currency is USD.

Rates at 31 December 2021 Rates at 31 December 2020
EUR 1= US*"“E-- 13260 EUR 1 =USD 1.12271
SEK 1=USD 0.11049 SEK 1=USD 0.1222%

Transactions denominated in foreign currencies are initially carried at the functional @mhang% rates

ruling at the date of transaction. Monetary balance sheet items denominated in foreign currencies are
transimed at the mn::txana[ exchange ratas ruhf‘j':_f-am the balance 5heet ciate N@nmm@netaw b&iam&
ite ms mat are me

fmesgn mr:renmes are taken ta the praﬁt ani Iaas acc.ount

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-manetary items are likewise taken directly to reserves.

Financial instruments

Fmanciai fnmd assets

Participating interests

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

frmf:ammpa&mg mter&st. ln casa the fair vaiue 38 Iﬂwerthan the cost price the related fair value change

as_..substmarles in ime wﬁh RJE’M 2!4 ami mnsequently the inierﬁ»st s mlued at mst or lﬁwer mmket
value in line with RJ214.304,

Results 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 entitied to them.
Impairment of fixed assets

For fixed assets an assessment is made as of each balance sheet date as to whether there are
‘r‘ésd’ii::fa*ﬁms mat' "these assats are sub}eat t- i’mpairmen’t If' fthef'e? are such' ihdimﬁahs 'then fh'

ihen me m-c:werable value s::f the aash fic:aw genemtmg un i t@ whlch the asset belmgs iS estlma’sad

MSPEA i Holdings Codperatief U.A.
Annual report for vear ending 31 December 2!21




Notes to the consolidated financial statements - continued

sm@airmem lmss is remrded ffar the dlfference between the carrymg vaiue and the remvembi& vaiue

In case of an impairment loss of a cash flow generating unit, the loss is first aliocated to goodwill that
has been allocated to the cash flow generating unit. Any remaining loss is aliocated to the other assets
of the unit in propaortion to their carrying values.

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 Ef there |s such indication, then the
recoverable value of the related asset or cash flow generating uni

Reversal of an impairment loss that was recorded in the past only takes plaf:e in case of a change in
the estimates used to determine the recoverable value since the recording of the last impairment loss.

In such case, the carrying value of the asset {(or cash flow ¢ generating unit) is increased up to the amount
mf the esﬁmated remverabla vaiue but nm higher than the carrymg value that wc:au Id ha\fe appiaed (aﬁe&"

-gen_emti r}g, umt},

Cash at bank and in hand

-C&Sh at bank and m hand mc:ludes cash rn hand bank balanses ns:ates aﬁd r:hecks and

as f“ namza{ ﬁm .'_:as,sets
Long term and current liabilities

Long term and current liabilities are initially stated at fair value, including discount or premmm and
directly atiributable transaction costs. After initial recognition, long term and current liabilities are carried

at amortised cost based on the effective interest rate method.

of %he future cash ﬂaws until the c:cmtraatual repayment abhgatmn dasmunted at the effec;twe m’terest
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
Feﬁeﬂs tha n@ﬁ arm s length charaf:ter a:of the transactun Subsequent measurement Gf tha nmﬂ mterestj

fhe amm"t Zed wst m the begmmng @f the p@rie::;«:

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

Iaamiﬁties
Income taxes

Corporate income tax comprises the current and deferred corporate income tax payable and deductible
for tmremmnpermd

cempt

EﬁSES;

iemss and part!y ﬂaﬂua‘tame m nan-deduduble ex

MSPEA Il Holdings Cotperatief U.A.
Annual report for year ending 31 December 2021 Page 12



ements — continued

Notes to the consolidated financial state

m pum&ses (tax base} th!S resuﬁs m iem -mry dlﬁarences

A defermé tax !aabllaty iS re_-gmzed fm ali tamble tempmmy d;ﬁerenc:es A deferred tax asset is
osses, 10 the extent that it is

jmbbie ’mat mture taxabte pmf t wnll be availabia fc:ar se*t -ﬁ’

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

apemﬁng at:tmtles ﬁlwdendspa d ts pmsente }'as- GESH ﬂ@w frem f nanc:mg actwit:as

Transactions for which no cash or cash equivalents are exchanged, are not included in the cash flow
statement.

MSPEA Il Holdings Colperatief U.A. _
Annual report for year ending 31 December 2021 Page 13




as at 31 ézert:ember 2621 remesentmg aﬂ aggregated ca

--An mawment has been recmded f@r tw-s -f lhe pamcapatmg tnterests mns;dermg that the eatsmate.

--ihe mmme ap__jmach Each mf--wh o::h mw:aiwg a mgmfmant degree af juﬁgment W‘here Im-th meth,

The movement schedule of the participating interests is as follows:

2021 B 2020
USD x 1,000 USD x 1,000
Balance at the beginning of the year 213,359 213,142
investments. - 3,184
Impairments {5 933) (35 439}
Foreign exchange rate translation adjustment 17,278
Balance at the end of the year

' mg value af USD 1 5?’ 552 'OHG rs as f@llaws:;

Equity at
Interest 31 December
Name o  Registered office  in equity 2021 Result 2021

e — H TP, P m Illlm —

% UspD x 1. @m USD x 1.000

MSS Holdings Co. Limited Korea 50.00 151,124 6,563
Nolboo Co. Limited Korea . 100.00 512 (4,496)
Jeonhju Paper Corporation Korea 58.00 286,146 . 2,882

Jeo ng;u One Power Corporation. Korea. 58.00 157,563 (6,187)

December 2021 At 31 Dacember 202‘1 ihe act:umulated 1mpalrmem
USD 66,326,000 (2020: USD 58,393,000).

The methods used to estimate the fair value of private investments include the market approach and
: d-s_;

"The methéds used are censlstent wath thcas& use in the pr or year

The shares in investments in unlisted shares representing a carrying value at 31 December 2021 of
LISD 40,910,000 have been pledged in favour of bank f’amlfty of that eni:rty

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.

MSPEA Il Holdings Codperatief U.A.

Annval report for year ending 31 Eammber 2021 Page 14
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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:

~UsDx 1 000 USD % 1,000

Baéam:@ at the beginning of the year 14,113 _ - 158,211

.- "ustm_e_m amnmsed cost measurement {492} 1,068
K (115,005)
Ammed | -;terest 225 1,126
Interest payments - .. (39,440)
Foreign exchange rate translation adjustments - - 8,243
Balance at the end of the year ' 13,846 14,113
Short-term portion —
Balance at the end of the year 13846 20 14113

‘The group's long-term loan payable to group companies relates to the financing attracted for one of its
investments. The loan payab!e m gmu:a c;ﬂm;:sanles has been pmwded by the gmup $ smgﬁe member
and is unsecured and has no | The

The accrued interest for the D% 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 (2020: USD 14‘113 000) and a c:arrymg value of
USD 13,846,000 (2020: USD 14,113 Gﬁl) The adjustment for amortised cost measurement in 2021 of
USD 492,000 negative relates to the revision of the expected repayment date of the loans.

-eﬂemher 20&3 The expec:ted repayment date cf the lmans. IS 12 August 2023

The aggregated balance of the loans payable to group companies between 1 year and 5 year amounts
to USD 13,846,000 (2020 USD 14,113,000).

MEPEA [II Hﬁfdmgs Cooperatief U.A. -- |
,ﬁimw! f‘ep@ﬁ for year ending 31 December 2021 Page 15
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Notes to th

12. Current liabilities

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

13. Financial instruments

market, curre

uring the normal course of business, the group uses various financial instruments that expose it to
ncy, interest, cash flow, credit and Ilqundzty risks.

The group does not trade in financial derivatives.

The group’'s main financial instruments consist of the participating interests, the long-term loans
receivables, current receivables, cash at bank and in hand, long-term and short term payabies

Market risk

Market rigk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
E:oee:ause af chang es m mterest rafes {interest rate risk), foreign exchange rates (currency risk) or other

Interest rate and cash flow risks

st rates on the loans payable rm_.-gm_u_g: companies are fixed.

The intere

mmpames mcludmg estamated mterest pa‘ymenta as per 31 Dec;ember 2021

- Contractuat
_cashflows — fyearorless _ 2-5years

USD x 1,000  USDx1.000 UsDxtoo0 USDxmm

Currency risk

The group is exposed to currency risk from cash flows ge;rrerated from the group’s pamc;pm ng
interests, which are predominantly in USD, INR and KRW. The directors aim to convert incoming

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 flnws af some group
companies in SEE{ and EUR. |

MSPEA lii Holdings Cotperatief U.A.
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The | cq

"The dirar:.ters mamtm me gmu;:: s a:;ash pasatmn t:ay usmg successwa Iaqwdlty bu_gets m an:ier' tt enswa

reiatun t';tha financ g.aermrmanca ﬂf the ames&memﬁ nsks reiatmg thétﬁwa mpment Gf smck pmes
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 ﬁﬁamaal 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 m
exposure to credit risk at the s"epmtmg date was:

‘Other short term receivables 43
Cash and cash equivalents 511

use ¢ if baﬁk acmuﬁts wa*fh ms‘mumﬂs that hava fEESt a mtzng lf 3-33 (Mﬁaﬂfy 5} i
(Fstch)

Liquidity risk

uidity risk is the risk that the company will not be able to m
due. “

EPE '-'155-- ?ayame iﬁ? .;gmup Q.:-m:ﬁa;m.es.

The group's liquidity depends on cash generated from dividends or sales of the par izlém.patmg interests,

as well as equity contributions from its sole member.

Fair vam@f

fmm gmup t-mpames cwmm recewabies cash at bank and in hand img-{ar
liabilities, is approximately equal to their carrying amount.

The estimated fair value of the long-term habshtlea to group com paﬂ ies as at 31 December 2021 is equal
to the carrying value,

MSPEA lii Ht::sh‘mg.g C“mp@mtx&f A
Annual mpm for year enﬁmg 31 December 2021 Page 17
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nsolidated financial statements — conti nued

Notes to the co

< 14. Off-balance sheet assets and liabilities

N The group has no contingent assets or liabilities.

15. income

ents in participating

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 resullt on participating interests.

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

__amo

Wages and salaries 215 251
Social security charges 39 45
Pension charges 12 11
Hired personnel expenses " 14
Other personnel expenses o 18 » 1

I ——e

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




8. Operating expenses.

£ The operating expenses are spacified as follows:

2020

Audit fees 135
Tax filing fees 27 05
Legal fees _ 7 25
Bank charges ' 15 16
~ Tax consultancy fees 51 45

19. Interest expenses and similar charges

e interest expenses and similar charges are specified as follows:

Th

2021 2020

Interest expenses on loans payable to group companies 225
Interest expenses other e — L

The income taxes are specified as follows:
2021

TS5 x7.000

Corporate income tax - current LB

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 24.0% (2020: 24.3%) and the
and effective income tax

effective tax rate is 0% (2020: 0%). The reconciliation for the applicable

charges is as follows:

MSPEA Il Holdings Cotperatief U.A.
Ammfmpm fﬂﬁ ;{&am;*‘?mﬁg 31 December 2021 F”aga 19
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~Actual income tax charge

anc

services from related pariies for an amount

Notes to the consolidated financial statements — continued

2021 2020

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

Incame tax charges at applicable tax rate
Adjusted for:

- Non taxable result from participations: ' -
- Non deductible interest expenses ] {258)
- Non deductible other expenses

- Non deductible !mpa“'rment

- Non iaxable dividend income

- Not recognized d&é}eﬁ‘eé tax asseis fir loss compensation

S

batance @f mmpenmm émases as at 31 Dec:embm 2921 amaunts m USE 25 ?9? 0’05-3 (202! LJSD-
30

398,000).

E s‘efmed pmy AI&@ entif Eﬁ% whmh can cmtr! me mmpanyf are mnsrdered m b& a re!at%d party m
the ultimate parent company

addition, statutory directors, other key management of the company or

close relatives are mgarded 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 pumhas&f
of USD 45,000 (2020: USD 45,000). There were no

parties that were not on a cammercial hasis.

transactions with refated

22. 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

‘mmpany s mam asaets has been adentaf ed st l$ h@wever t@a early m fuiﬁy assess the impact of the

MSPEA [l Holdings Cotperatief U.A. o o
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Company balance sheet as at 31 December 2021

(after proposed appropriation of the result for the period)

81202 0 _31-12-2020

LsD: J'Ef. 1:{3@[} | | USD x ﬁﬁiﬁﬁ

Fixed assets

Financial fixed assets __
Participating interests in group companies
(26)

Current assets
Other current assets (27) 49 il
Cash at bank and in hand (28) 77 1,689

126 1,734

Total assets 172,751 S L

MSPEA Hif Holdings Cotperatief U.A.
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Company balance sheet as at 31 December 2021 - continued

{Eﬁﬁf

proposed appropriation of the result for the period)

Member's capital and liabilities

Member's equity (29)
Member's capital
Other reserves.

- Revaluation reserves (30}

Current liabilities

Accounts payabﬁe

Taxes and social security charges 3

Other liabilities, accruals and

Total member's capital
and liabilities

USD x 1,000

(26,877

MSPEA (il Holdings Cobperatief U.A.

Annual report for year ending 31

Decemver 2021

168

001000

208,970
{16,085}
9,108

10

128
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December 2021

Company profit and loss account for the year ending 31

W
£

=P Profit and loss account

a 2021 2020
% USDx 1,000  USDx1000
Result from investmentis in group companies after taxation (11011 ) (13,217}
Other result after taxation (373) (365)

Net resuit

MSFEA I Holdings Codperatief U.A. o T
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'The net asset va!ue ss ca]cu!ated r;:n the baszs ef fhe mmpanys accwntmg

Notes to the company financial statements

23 Gﬁnem!

anmmunt

24. Basis of preparation

The principles for the valuation of assets and liabilities and the determination of the result are the same
as those &E‘ipited {o the consolidated balances sheet and income statement with the exception of the

following:

Participating interest in group companies

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

» Ol'iCIEE Hesu%ts ::m

. If the company ful iy or parti aéw

;guamn‘t@es 'E"}jeifrdebts Gf the re!evant partrcnpatmg mtereat or lf has the mnstructwe Obéuga‘tmn 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 pammpatmg interest, or for the estimated paymems t}y 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

iegal reserve,

MSPEA Il Holdings Cobperatief U.A. -
Annual report for year ending 31 December 2021 Page 24



Notes to the consolidated financial statements - continued

USDx1000 'usmum

Balance at the beginning of the year 00,384 05,464
Contributions | 106 160,098
Adjustment amortised cost measurement loans payable 492 {1,068)
Distributions: . {13,773)
Share in result of the mmd (‘H 01 ’ﬁ) ( 13,21 ?}
Fmﬁlﬁ exchange rate translation adjustment T 346--;{_ __ 12.880

Balance at the end of the year 1?’2 625 . 2lﬁ 384

expecte& repayment date r:sf the iaans
The participating interests in group companies consist of the following shareholdings:

Interest  Interestin
inequity eqmty

Name B . Registered ofice __ 2@2-‘% 2020

NHF’EA F"éatmum F‘t@ Ltd singapore 58 0o
""""" B Amsterdam, the Netheﬁands “HZ}I E}D.

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:

Other Revaluation o
capital _ reserves _ reserves  Total
USE}M m:m © USDx1,000 USDx1000  USDx1,000

Balance as at 1 January 2020 60,717 (1,435) (3,774) 55.508
Cmtrabut cms 162,025 - 162,025

. (1,088
(13,772) -

:-@m ign @xchgﬂge rme tf‘aﬂ"slmiﬂﬂ
adjustment
Result for the year

Balance as at 31 December 2020

MSPEA il Holdings Codperatief U.A.
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Member Other Revaluation
capital ~ reserves @ reserves Total

USDx1000  USDx1000  USDx1000  USDx1000
Balance as at 1 January 2021 208,970 (16,085) 9,105 201,990
Contributions 521 521
Adjustment amortised cost |
mmgmememl’aaﬁs payable

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 capltai and other reserves as was. agrmé upon in the amended articles of
association of the company. The mmpara’cw& fsgures for the year ending 31 December 2020 are

adjusted fm comparative purposes.

]

30. Revaluation reserves

The revaluation reserves consist of the following reserves:

31-12-2021 31-12-2020

USDx 1,000  USDx1,000
Revaluation reserve for foreign exchange rate translation results o (8a241) 3,105
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:

. 2020
USD % 1.000 us;.: :-:fi mﬁa

(3,774)
12,879
9105

'a'i'ar;s:e* at th‘e heginﬁing 'af the year '

..Bﬁgﬁmﬁ a-t th& .ﬁﬂ.ﬁ. Qf ihﬁ yara:r

34. Off-balance sheet assets and liabilities

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

MSEPEA [l Holdings Cobperatief U.A. N
Annual report for year ending 31 December 2021 Page 26



mﬁeci&d n 'Ehe ba!ance she&t

33. Subsequent events

r

Th@ mnﬂmt between Russra aﬂci Ukrame that smﬁ:@d mn 24th F’ ebruary 2622 may hav% a majm 1m

_._mereatsaﬂé the_w .s::la.racmra and h.ey. managem;ent persmnel T.here; were no t_ransaa’tms w_ijth rela;:%tﬁd
am%thatwarﬁntma commercial basis.

The emoluments, including ﬂbhgatmns for directors and former directors as intended in Section 2:383(1)
of the Dutch Civil Code amﬂum USD 18,000 (2020: USD 45 GGB)

Aﬁﬁ mf mmﬁ fw yez—&r &ﬁdmg 31 Eewmber 263‘? Page 27



Notes to the company financial statements — continued

36. Auditors’ fee

The following fees were charged in by Emst & Young Accountants L.L.P. and other Emst & Young

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.

Audit of financial statements
Tax related advisory services

2020

Audit of financial statements
Audit related services

Tax related advisory servdces

37. Staff members

Other Ernst &

Ernst & Young ~ Young

Accountants

50

Emst&
Young
Accountants:

48

member firms
L.LF. and affiliates
T USDx1,000

94

Total Ernst &
Young

Young

member firms
LL.P __and affiliates

Total Ernst &

UsDx 1,000
69

US;{“'*MQ

The average number of staff employed by the company in 2021 is 5 (2020: 6).

MSPEA lil Holdings Codperalief U.A.
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Signing of the financial statements

Amsterdam, 27 June 2022

The board of directors

4.0 Mulder A. Nahari L.W. Ong M. Louman
Director A Director A Director B Director A

. ".. ‘-. .J'
r

MSFEA lil Holdings Coperatief U.A,
Annual report for year ending 31 December 2021




Signing of the financial statements

Amsterdam, 27 June 2022

The board of directors

J.D. Mulder A. Nahari LW.Ong - M. Louman
Director A Director A Director B '
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Other information

independent auditor's report

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

Articles of Association provisions governing profit appropriation

Article 18 of the Articles of the Association of the company provides that the

allocated

MSPEA ! Holdings Cobperatief U.A..
Annual report for year ending 31 December 2021

| profits of the company are
to the members by the management board. Each member is entitied to the prorate share of
the results in accordance with the capitalization of the company.




Independent auditor’s report

To: the members and the board of directors of MSPEA Iil Holdings Cosperatief UA,

Report on
included m the annual repmt

Our opinion
We have audited the financial statements 2021 of MSPEA Il Holdings Cotperatief U.A., based ir
Amsterdam,

inour ﬁpmaan the accompanying financial statements give a true and fair view of the fmanmaé

of MSPEA I Holdings Codperatief UA as at 31 December 2021, and of its resuit for 2'2?1 in
as:mrdnc:e with Part 9 of Book 2 of the Dutch Civil Code,

The financial statements comprise:
- The consolidated and company balance sheet as at 31 December 2021
The consolidated and company pmf’ t and loss account for 2021
The notes comprising a summary of the stgmf' icant ac:muntmg policies and other explanatmw
information a

Basis for 'ﬂur--epmmn

rﬁsmnmbx itres.under th-se staﬂdarcis are further descrtbed in the "‘iur respmns:bmtses fm the audi of"
the financial statements’ section of our report.

We are independent of MSPEA [l Hmldmgs Cotperatief U.A. in accordance with the Verordening inzake
de onafhankelijkheid van accountants by assuranceuapdrachten (Val Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations
inthe Netheriands Furthermore, we have complied with the Verordening gedrags- en beroepsregels
accountants (VGBA, Dutch Code of Ethics).

opinion.

Report on other information included in the annual report

B

m add tacm ta the financial statemems and our auditor

s report thereon, the annual report contains other

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

amat ﬁf the ﬁﬁanclal statements r @therw se ‘we hava mnsaderad whether the cather mfmmatlmi
contains material: mzsstatem ents Ey perfmmmg these pm&eéur@s we com ply With the fequ rements i::af
Part 9 of Book 2 of the D D

performed is less than th&.. _;s_cr.:z;;e. G!f th@se ﬁerfiré&z ;g -a;ad in our &udlt.__ﬁf thﬁ..f’ nan_ma.l ___;sta;t@mantsﬁ

MSPEA I He::sfe‘;;a‘mgg Codperatief U. A
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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

Description of responsibilities for the financial statements

Responsibiiities of management for the financial statements
Management is r%spmmbie mr the pregaratmn and faar pr@sentatmn of th@ fmanmal sﬁatem%ma in
accﬁrdame Wlth Part 9 "255&}'-?{3?

statemems that are free_-fmm material ;ml.ss:ta’ceme_nt, whether due to ;j};:amm ar.-:@.;;‘; -

As part of the preparation of the financial statements, management is respans me far assess r’ag th&

company’'s ability to continue as a going concern,

-menmned managemen't shauld prepare the fmanmai statements usi ng the gmng cmni:ém basm t}f

--c:asi sngnaéimant daubt on tha cempanys aszy m mmanue as a gmng cancern in t;i-.er ﬂnanﬁ alz
statements.

.......

;aggregate they a::cauld reasanabiy be expemed m Inﬂuanm the economic decmmns mf users taken m"i'
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.

ham exercised professional judgment and have maintained professional skepticism: thrcu_jhfuti

in accordance with Dutch Standards on Auditing, ethical requirements and mﬂe;&enemes

mqwemeﬁts Our audit included among others:
ldentifying and assessing the risks of material misstatemer
-t@ fmud or arrw éesagnmg and p@ﬁarmmg auﬁ i mﬁedures resmﬁsaw ta thcase rssks ami abtmmng

zdeiectmg a matarmi masstatement resultmg fmm fraud is h:gher 'th.an far one resultang fmm error, as
fraud may involve coliusion, forgery, intentional omissions, misrepresentations, or the override of
internal control; : -
Obtaining an understanding of internal control relevant to the audit in order to design aum
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal controk;

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

:mmrﬁ to the r&lated daacimsurea in the f’ inanci al statements or, tf such dlscmsures are madwua’ce m

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;

Emﬂuatmg the iweraﬁ presentation, structure ar
the disclosures;

Evaluating whether the financial statements represent the underlying transactions and ewemta
a manner that achieves fair presentation.

We communicate with management regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant fandmgs in internal control th_at;
‘we identify during our audit.

Amsterdam, 27 June 2022
Ernst & Young Accountants LLP

signed by Q. Tsar
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