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

Arsredovisning
for rakenskapsaret 2022-01-01 -- 2022-12-31

Styrelsen for North Haven Private Equity Asia Holdings AB avger hérmed fdljande

arsredovisning.
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~ Redovisnings- och vérderingsprinciper
- Noter 10

Huvudkontor for verksamheten: Amsterdam, Nederignderna
Foretagets redovisningsvaluta: Svenska kronor (SEK)
Alla belopp redovisas, om inte annat anges, | kronor {SEK).

Arsredovisningen har faststélits p& drsstédmman den 21 juni 2023.
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North Haven Private Equity Asia Holdings AB

Forvaltningsberéttelse

-Agarfmhéilanden
Féretaget dgs till 100% av NHPEA It Holdings Cooperatief U.A., Nederldnderna, med organisations-
nummer 34305028.

Information om verksamheten
Foretaget ska bedriva investeringsverksamhet innebdrande &gande och forvaltande av véardepapper
samt forvalta fast och I6s egendom och bedriva ddrmed forenlig verksamhet,

Vésentliga hindelser under och efter réikenskapsarets slut
Under 2022 har bolaget mottagit ovillkorade aktiedgartiliskott frén sitt moderbolag NHPEA 1l Holdings
Cooperatief U.A till ett totalt belopp om SEK 7 715 670.

Bolagets dotterbolag NHPE Brother Holdings AB (org. nr. 566747-5115/org. nr. (NL) 72805676) salde sin
100~prccent|ga mvestermg iill en tredje part utan vederlag wlket resultarade hen ytterhgare nedskrwnmg av

uppgér de ackumulerade nedskrwningama til SEK 625 '1'97 990 (2021 SEK 573 27‘9 346)

Den 26 maj 2023 dndrades holagets namn till North Haven Private Equity Asia Holdings AB
(tidigare: Morgan Stanley Private Equity Asia Holdings AB).

Inga Gvriga vasentliga hdndelser har intréffat efter balansdagen som paverkar resuitat- eller

balansrakningen for rdkenskapsaret 2022.

Resultat och stélining

FlerarsOversikt (tkr) 2022 2029 2020 2019
Nettoomsatining - - - .

Resultat efter finansiella poster - 52213 - 81512 - 102 131 - 164 749
Avkastning pa eget kapital (%) Negativt Negativi Negativt 65.8%
Balansomslutning 1449 888 1494 391 1 574 760 407 403
Soliditet (%) 100.0% 100.0% 100.0% 99.8%
Medeltal anstalida 0 0 0 0

Foretagets resultat var battre 4n 2021, framst pa grund av en mindre nedskrvining av innehavet |

dotterbolaget NHPE Brother Holdings AB jamfort med tidigare ar.

Nyckeltalsdefinitioner
Avkasmmg* pé e’gel‘ kap:é‘a!‘

kaplial definieras sam eget kapital med tiliagg fm obeskattade resewer sOm reducerats med
uppskjuten skatt.

Saﬂdftef




North Haven Private Equity Asia Holdings AB
Org. nr. (SE) 566729-0357/0rg. nr (NL). 72805714

Forvaltningsberattelse
A%
(353 . S |
o Forslag till vinstdisposition

.

E;,} Till &rsstdmmans disposition star féljande vinstmedel (kronor):

29} """ Balanserat resultat 1601 567 395
c Arets resultat 92212993
) SEK ___1449 354 402

Styrelsen foreslar att vinstmedlen disponeras sa att. S
balanseras i ny rakning 1448 354 402
SEK 1449 354 402
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North Haven Private Equity Asia Holdings AB
Org. nr. (SE) 5566729-0357/0rg. nr (NL). 72805714

Rorefsens intakter
Nettoomsatining _
Summa rorelsens intakter

Rérelsens kostnader
Ovriga externa kostnader
Summa roreisens kostnader

Rérelseresultat
Resultat frén finansiella investeringar

Nedskrivningar av finansiella anléggningstillgangar
Réanteintakter och liknande resultatposter

Réntekostnader och liknande resultatposter

Resultat efter finansiella poster
Resultat fore skatt

Skatt pa arets resultat
Arets resultat

Not

1.2

o B

—E27iz e

_-292 563

~292 563

-51 918 644
5962
~-7748

. 2021-01-01
2022-12-31 ~ 2024-12-31

-246 938

- 246 938

- 246 938

-81 260 305
18672
-6 320



North Haven Private Equity Asia Holdings AB
Org. rr. (SE) 556728-0357/0rg, nr (NL). 72805714

Balansrakning

TILLGANGAR

Anléggningstillgdngar

Finansiella anléggningstiligangar

Andelar i koncernforetag

Andelar i intresseforetag o
Summa finanslella anldggningstillgangar

Kortfristiga fordringar
Kortfristiga fordringar
Fordringar hos koncemforetag
Ovriga fordringar

Summa Kortfristiga fordringar

Kassa och bank
Summa omsittningstillgangar

SUMMA TILLGANGAR

Not

7,8

11

20224231 20214231

1116 517 195

333 335 965

1 442 853 160

14320

30 457 _

__1440897937 1494391422

1161 055 531
333 081 480

1 494 137 011

13 581

~ 239088

15323

T 254411
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North Haven Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/0rg. nr (NL). 72806714

Balansrakning

EGET KAPITAL OCH SKULDER

Eget kapital
Bundet eget kapital
Aktiekapital

Fritt eget kapital
Balanserat resultat

Arets resultat

Summa fritt eget kapital

Summa eget kapital

Kortfristiga skulder

Kortfristiga skulder

Leverantorsskulder

Upplupna kostnader och forutbetalda intakter
Summa kortfristiga skulder

Summa skulder

SUMMA EGET KAPITAL OCH SKULDER

Not

100 00D

1 449 354 402

14 736

- 443 535

100 000

1575363716
-81 511 991

1493851 725

D

17 260
422 437

430 697

1494391 422
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North Haven Private Equity Asia Holdings AB

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

Rapport over forandringar i eget kapital

Aktie-

1676 586 161
- 102 131 437
908 992&

Ingéende balans 2021-01-01 100 000
Omféring féregaende ars resultat. .
Erhallet aktiedgartillskott | -

Arets resultat -
Utgaende Balans 2021-12-31

B o i s gl

100 Dﬁﬂﬁ

Omféring foregaende ars resultat -
Erhallet aktie&gartiliskott -
Arets resultat -
Utgéende Balans 2022-12-31

100 999

Balanserade

vinstmedel

Arets resultat Summa

- 81 511 991
7715 670

* Ml

- 102 131 437
102 131 437

1574 554 724

908 992

-81 511 991 ~-81 511 991

1493951725
815611 931

- 7 715 870
LR -82212 664
- 52 212 983

1449454402
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North Haven Private Equity Asia Holdings AB

Arsredovisning och koncernredovisning (K3).

Koncernforhailanden

organisationsnummer 34305028,

Féretaget upprattar ingen koncernredovisning med hénvisning till 7 kap. 2§ i Arsredovisningslagen.

Moderféretagets arsredovisning fér koncernen finns att tillgad och upprattas av NHPEA Il Holdings
Cooperatief U.A. med registeringsadressen Radarweg 29 B7, 1043 NX, Amsterdam, Nederlanderna.

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

Erséttning i form av rénta eller utdelning redovisas som intékt nédr det &r sannolikt att féretaget

kommer att fa de ekonomiska férdelar som ar férknippade med transaktionen och nér inkomsten
kan beréknas pa ett tillforlitligt satt.

Utdelning redovisas som intékt nar féretagets ratt till betalning ar sékerstalld.

Finansiella tillgangar redovisas till anskaffningsvérde med avdrag fér eventuellanedskrivningar.

Forvarvsrelaterade kostnader redovigas som en del av anskaffningsvardet.

I det fallet skrivs det redovisade vérdet ned till tervinningsvérdet. Atervinningsvérdet ar verkligt

vérde med avdrag for férséljningskostnader enligt defininitionen i BENAR 2012:1 27 kap. 6 §.

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

indikationer per balansdagen att dessa &r inte langre motiverade.,

Omrakning av poster i utldndsk valuta - - _. _
Monetéra poster i utlandsk valuta sasom banktillgodohavanden, leverantdrsskulder samt upplupna

kostnader har omréknats till balansdagens kurs. Valutakursdifferenser som uppkommit vid

reglering eller omrakning av de monetara posterna har redovisats | resultatrakningen.

per dagen for affarshandelsen {anskaffningstidpunkten).
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North Haven Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/0rg. nr (NL). 72805714

kursvinster ech kursfariuster pa flnansmlla fordr:ngar och skulder redowsas som fmans;ella poster

Fordringar och skulder

-Karﬁnsﬂga fardrmgar varderas tili det Iagsta av dess anskaffmngsvarde mch det belﬂpp varmed de beraknas:

Vid det férsta redovisningstiliféllet motsvaras upplupet anskaffningsvérde av utgifterna for férvarvet.
Ovnga skulder varderas till de belopp varmed de beréknas bli reglerade.

Skatt
Total skatt utgors av aktuell skatt och uppskjuten skatt, Skatter redovisas | resultatrakningen.

Aktuell skatt avser inkomstskatt fér innevarande rikenskapsar samt den eventuella delen av tidigare
rakenskapsars inkomstskatt som dnnu inte redovisats. Aktuell skait berdknas utifrdn per den skattesats
som géaller per balansdagen. Uppskjuten skatt berknas i enlighet med balansr&kningsmetoden som
anvéander tempordra skillnaderna mellan bokforda respektive skatteméssiga vérden som utgéngspunkt
Uppskjutna skattefordringar pa temporéra skillnader och underskottsavdrag redovisas endast i den

utstrackning det troligtvis kommer att leda till l&gre framtida skattebetalningar.

Aktiedgartillskott

Aktiedgartiliskott férs direkt mot eget kapital hos mottagaren och akfiveras i aktier och andelar hos givaren.,

Erhalina aktiedgartiliskott redovisas som en Gkning av fritt eget kapitai.

S‘tyrelsen gor uppskattmngar Qch bedamnmgar for att faststalia redovisade varden pa vissa t’u’llgangar;.
Dessa uppskattningar baseras pa historisk erfarenhet och andra faktorer inklusive férvantningar pa

framtida héndelser som anses rimliga under radande férhélianden. Poster som paverkas av bedomningar

och uppskattnmgar och som &r av stor betydelse f6r foretaget och kan komma att paverka resultat- och

balansrékning ar balansposten Andelar i koncernféretag.
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North Haven Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/0rg. nr(NL). 72805714

Noter

Not 1 Roérelsens kostnader

Externa fjénster/konsultarvoden - 49 803 - 40 081
Arvode till revisorer - 140 970 - 125 691
Skatteradgivning - 96 163 - 69 022
Legala kostnader - 3 368 -6 720
Ovriga tjdnster o
Valutakursférandring e -2288
Totalt . -=292563

Not 2 Personalkostnader, erséttningar och arvoden

gj betalats ut

Not 3 Nedskrivningar av finansiella anliggningstillgéngar

Nedskrivining av NHPE Brother Holdings AB SO IR O30 305

e — .. 51 34 W 5

Lo

Not 4 Ovriga ranteintékter och liknande resultatposter __ ,

Ovriga rénteintakier A7 -
Valutakursvinst - 1572

Not S Rintekostnader och liknande resultatposter

2022 2021

Ovriga finansielia kostnader _ - 7748 __-6320
Totalt T 7748 <6320

Not 6 Skatt pa arets resultat o

Aktuell skatt ’ i
Uppskjuten skatt TSP g VP L
Redovisad skatt — e T

10
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North Haven Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/Org. nr (NL). 72805714

Not7  Andelar i koncernforetag

Ingéende anskaffningsvarde

Nedskrivningar

1734334877 1733864774
Akiieagartiliskott 7 380 308 470 103
_-492 019 041

Utgaende ackumul erade an skaffningsvarden

Arets nedskrivning av NHPE Brother Holdings AB
Utgaende ackumulerade nedskrivningar

Utgaende redovisat varde . _ __ 7 15_ ) '. '

prey

Not8 Specifikation av andelar i koncernféretag

Antal Kapital- Rostritts- Erhallen
Namn_ ____andelar ____andel andel _ Bokfortvarde
1116 429 593 -

NHPE Tattoo Holding AB 100 000 100% 100%

NHPE Brother Holdings AB 72806676

NHPE Tattoo Holding AB 72805846

Amsterdam
Amsterdam 1056 455 495 - 326 958

~ Eget kapital

Per den 31 december 2022 har en nedskrivning om SEK 51 918 644 gjorts for att skriva ner
bokfart virde av investering i NHPE Brother Holdings AB. Som ett resultat overstiger det hokférda vérdet
inte langre investeringens nettofrséljningsvarde vid utgangen av 2022.

Innehavets verkliga vérde i NHPE Tattoo Holding AB éverstiger per balansdagen det redovisade vérdet och

1168 435839 1 242 315 836

..-91918644  -81 260 306
51018644 - 81 260 305

161 055 531

utdeining

87602

darmed forefaller e] nedskrivhingsbehov.

Not 9 Andelar i intresseforetag

Ingaende anskaffningsvarden
Aktieagartillskott
Utgaende ackumuierade anskaffningsvarden

Utgaende redovisat virde

333 081 480
254485
333 335 965

333335065 _ 333081480

.-. II I I : i m . .

332 856 116
225 364

11



NHPEA Tissue Holdings AB

North Haven Private Equity Asia Holdings AB
Org. nr. (SE) 656729-0367/0rg. nr (NL). 72805714

Antal Kapital-  Rostritts- . Erhallen
andelar andel =~ andel = Bokfortvirde _ utdelning

TR e iU mng

_Orgnr. =~ land E:E-Kafl"f._,_,rt's resultat®
NHPEA Tissue Holdings AB 72808617 _

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

Innehavets verkliga virde dverstiger vid arsredovisningstillféliet det redovisade vardet och ddrmed forefaller
g nedskrivningsbehov.

Not11 Kassa och bank

Banktillgodohavanden _...30457 15323

Totalt 30457 15323

Note 12 Handelser efter balansdagen

Den 26 maj 2023 4ndrades bolagets namn till North Haven Private Equity Asia Holdings AB

Inga dvriga vasentliga handelser har intraffat efter balansdagen som _ﬁpéverkar resulltat- eller
balansrakningen for rakenskapsaret 2022,

12



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

Amsterdam, 21 juni 2023

Jan-Dries Mulder
Orditrande

o

éiman: Walker

Vér revisionsberéattelse har lamnats den 21 juni 2023
Ernst & Young AB

Mikael lkonen
Auktoriserad revisor

13
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North Haven Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/0Org. nr (NL). 72805714

Amsterdam, 21 juni 2023

Ordiérande

Simon Walker

Var revisionsberéttelse har lamnats den 21 juni 2023
Ernst & Young AB S

Certified to be true copy of the original

13



] ;

Buslqu a befter

working world

Revisionsberittelse

Till bolagsstamman | North Haven Private Equity Asia Holdings AB, arg.nr 556729-0357

Rapport om arsredovisningen

'As’a Hﬂ!dlnga AB fbr rakenskapsaret 2622-01 01— 2022-'1 2-31

Enligt var uppfatining har arsredovisningen uppréttats i enlighet med

arsredovisningstagen och ger en i alla visentliga avseenden rattvisande
.tni'd av Nﬂt‘fh Haven Prwate Equity Asm Hratdmga AES f” nansze[la stafinmg

arsredmsmngslagen Fbwali.nsngsbaraﬁ.elsen ar f.ﬁrenllg med
arsredovisningens dwriga delar.

Vi tillstyrker darfor att bolagsstamman faststéller resultatrékningen och
balansrakningen.

Vi har ulfért revisionen enfigt International Standards on Auditing (ISA) och
god revisionssed | Sverige. Vart ansvar enligt dessa standarder beskrivs
nérmare i avsnittet Revisorns ansvar. Vi &r cberoende i forhallande till
North Haven Private Equity Asia Holdings AB enligt god revisorssed i

Sverige och har i dvrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionshevis vi har inhémtat &r tillréckiiga och
dndamalsenliga som grund fér vara uttalanden.

Det dr styrelsen som har ansvaret f0r att arsredovisningen uppréttas och
att den ger en réttvisande bild enligt arsredovisningslagen. Styrelsen
ansvarar dven fér den interna konfroll som den bedémer &r ndvéndig for
att upprétta en arsreduvisnmg som inte innehaller nagra véasentliga
felaktigheter, vare sig dessa beror pa oegeritligheter eller misstag.

Vid uppratiandet av arsredovishingen ansvarar styrelsen {or bedbmmngen

av. bﬂlagets fermaga att fartsatta verksamheten Den uppiyaer nar sa dr

verksamheten och att arwanda antaganciet om fﬂrtsatt dnft Antagandet om

fortsatt drift tiliimpas dock inte om styrelsen avser aft likvidera bolaget,

upphdra med verksamheten eller inte har nagﬂt realistiskt altemativ till aftt
gtira nagot av detta.

som innehaﬂer vara uﬁaianden Rimllg sékerhat =1 en hog grad EV
sékerhet, men &r ingen garanti for att en revision som utférs enligt ISA ach
god revisionssed Sverige alltid kemmer aft upptécka en vasentllg
felaktighet om en sadan finns. Felakligheter kan uppsta pa grund av
oegentligheter eller misstag och anses vara vésentliga om de enskilt eller
tillsammans rimllgen kan forvantas péverka de ekonomiska beslut som
anvandare fattar med grund | &rsredovisningen.

A A R R T S S I T FI BN TR PRt Y-

Som del av en revision enligt ISA anvandervi professionelit omdéme och

har en professionellt skeptisk instélining under hela revisionen, Dessutom:

mh mhamtar rems:mnsbews som &r tlllrackhga c:rch andamalsenhga fbr

att utgtra en grund f6r véra uttalanden. Risken fér atf inte upptécka en
vasentlig felaktighet till {6ljd av aegﬁnthgheter ar hégre an foren
vasentlig felaktighet som beror pa misstag, eftersom cegentligheter kan
innefatta agerande | maskapi, farfa!skmng, avsikiliga uteldmnanden,
felaktig information eller asidosétiande av intern kontroll,

+ skaffar vi oss en férstaelse av den del av bolagets interna kontroll som
har betydelse for var revisjon fér att utforma granskningsatgérder som
ar lamp!iga med hansy‘n til omstéandigheterna, men inte for att uttala
oss om effektiviteten i den interna kontrollen.

= utvarderarvi Iampl.l_gheten i de redovisningsprinciper som anvénds och
rimligheten | styrelsens uppskattningar i redovisningen och tillhdrande
upplysningar.

* drar vi en siutsats om Iam_phghaten i att styreisen anvander antagandet
;siutsats med gmnd i de. mhémtade rewsronsbewsen am det ﬁnns
'négm s.fas&nﬂlg osakerhetsfaktur som avser sadana handeI5 er eller
'-fartsatta verksamhaten Om'vi 'drar slutsatsen att dat fmns en vasenthg
osikerhetsfaktor, maste i1 revisionsberétteisen fasta
uppmirksamheten pa upplysningarna i drsredovisningen om den
'vasen{hga osakerhetsfaktam elier, o sadana Upplysningar ar

Zbaseras pé de remsmnsbews som mhamias fram fill datumet for
revisionsberattelsen. Dock kan framtida héndelser eller forhallanden
gbra att ett bolag inte l&ngre kan fortsitta verksamheten,

- utvarderar Vi den nvergnpande presentatmnen strukturen c‘n‘:h‘ inh'ehﬁll'a

aterger de underhggande tranﬁaktmnema DGh handelserna pa ett satt
som ger en rattvisande bild.

Vi mﬁste mﬁ:}rmera ?styrelsen ﬂm biand annat ramsiﬁnens pianeradﬁ

mfermara om betydelsefulla sakttagelser under rewmmen dénbland de
eventuella betydande brister i deninterna kontrollen som vi identifierat.

1(2)
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Buzldmg a hetter
working world

slyrelsans fnrvaltnmg av North H aven F‘mate Equlty Asla Hﬂldmgs AB fi::r
rékenskapsaret 2022-01-01 = 2022-12-31 samt av forslaget till

dispositioner betraffande bulagats vinst eller forlust,
Vi tillstyrker aff bolagsstamman dispanerar vinsten enligt forslaget i

firvaltningsberattelsen och beviljar styrelsens ledambter ansvarsfrihet fér
rakenskapsaret.

Vi har utfért revisionen enligt International Standards on Auditing (ISA) och
god revisionssed | Sverige. Vart ansvar enltgt dessa standarder beskrivs
néarmare i avsnittet Revisorns ansvar. Vi &r cberoende i forhallande il
North Haven Private Equity Asia Holdings AB enligt god revisorssed i
Sverige och har i dwrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi-anser att de revisionsbevis vi har inhémtat &r tillréckliga och
&ndamalsenliga som grund for vara uttalanden.

Det &r styrelsen som har ansvaret for férslaget till dispositioner betraffande
bolagets wnst eller fﬂrlust Vld forsfag till utdeh"img mnefattar deﬁa b!and

r.

krav som boiagﬁts verkaamhetsart omfatlnlng cach rlsker stéller pa
storleken av bolagets egna Kapital, kensolideringsbehov, likviditet och

stéllning 1 Gvrigt.

Styrelsen ansvarar fdar bolagets organisation och {érvaltningen av bolagets
angeldgenheter. Detta innefattar bland annat att fortldpande bedéma
bolagets ekonomiska sltuation och att tilise att bolagets organisation &r
utformad s& at bokféringen, medelsfdrvaltningen och bolagets ekonomiska
angelagenheter | dwigt kontralieras pa elt betryggande sat.

Vart mal belrdffande revisionen avf8rvaltningen, och dérmed vart uttalande
om ansvarsfrihet, &r att inhamta revisionsbevis for alt med en rimlig grad
av sakerhet kunna bedtma om nagon styrelseledamot | nagot vasentligt

-avseende:

» faretagit nagon atgard eller gjort sig skyldig till nagon férsummelse som
kan foranleda erséfiningsskyldighet mot bolaget, eller

« pa nagot annat satt handlat i strid med aktiebolagslagen,
arsredovisningsiagen eller bolagsordningen.

Vart mal betraffande revisionen av farsiaget till dispositioner av bolagets

vinst efler forlust, ach ddrmed vart uttalande om detta, ar att med rimlig
grad ay sakerhet bedtma om fﬂrslaget ar farenllgt med aktlem!agslagen

revision som utfurs enilgl g.d remsianssecl | Sverige alltid kommer att
upptdcka dtgéirder eller forsummielser som kan foranleda
ersatiningsskyldighet mot bolaget, eller att et férsiag till dispositioner av
bolagets vinst eller forlust inte &r férentigt med aktiebolagslagen.

Bt s v o e YR e g i v

_pmfasasfmem ﬂmdbme ach har en pmfess:mellt skepnsk mstallmng under

hela revisiorien, Granskningen av forvaliningen och forslaget tili
dispositioner avbolagets vinst eller forfust grundar sig frémst pa revisioner

av. rakenskapema Vitka tillikommande granskningsatgérder som utfors
baseras pa var professionelia bedémning med utgangsp-u-nkt j risk.och
'vasentilghet Da-:-t mnebar atl; w fﬂkuserar gransknlngan pa saclana

-wdtagna atgarder och andra forhaﬂanden som &r re!evanta far vart
uttalande om ansvarsfrinet. Som underlag for vart uttalande om stwe*lseﬁs.

férstag il dispositioner beftréffande bolagets vinst eller forlust har vi
granskat om forslaget &r forenligt med aktiebolagslagen.

Stockholm _den,.g- juni 20237 _._.

Certified to ba trile copy of the original
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Consolidated balance sheet as at 31 December 2022
(after proposed appropriation of the result for the period)

Assets

UsDx 1,000 ~ USDx 1,000

Fixed assets
Financial fixed assets

Participating interests (7) 151292 186,148

==

161,292

Current assets

Other current assets (8) 41 43

Cash at bank and in hand (9) 513 511
cBp AL

Total assets 151,846

186,148

554

186,702

NHPEA Il Holdings Codperatief U.A. -
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Consolidated balance sheet as at 31 December 2022 - continued
(after proposed appropriation of the result for the period)

Group equity and liabilities

31-12-2022 31-12-2021

e e R S R —————————— T R Sk

USD x1.000 USD x 1,000

Group equity
Equity attributable to parent (10) 137,146 _ 172,583

137146 172,583

Long-term liabilities | N
Loans payable to group companies (11) 14,011 13,846

14,011 13,846

Current liabilities (12)

Accounts payable 10 " 43
Taxes and social security charges 114 4
Other liabiliies, accruals and

deferred income B 565 226

Total group equity and liabilities 151,846 186,702

NHPEA [l Holdings Codperatief U.A.
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Consolidated profit and loss account for the year ending 31 December 2022

Profit and loss account

2022
USDx 1,000

:2021 _
USD x 1,000

Income (15) -
QOther income 53 58

impairment result (16) (14,203) (9,933)
Personnel expenses (17) (186) (298)
Operating expenses (18) (1,294) | (1,033)
Expenses - ' (15,683) N (11,264)

Net operating result (15,630) (11,2086)

Interest income and similar income 1 -
Interest expenses and similar charges (19) (165) (225)

~oreign exchange rate result __ 38 ..

Financial income and expenses (126) ~ (178)

Result on ordinary activities
before taxation (15,756) (11,384)

Income taxes (20) )

Net result  (15,756)

NHPEA Il Holdings Codperatief U.A.
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Consolidated cash flow statement for the year ending 31 December 2022

( A | Cash flow statement

& _ 2022 _ 2021
M USD x 1,000 USD x 1,000
Fay

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

Adjusted for:

Income tax charges - -
Income - -
Impairment result 14,203 0,933
Financial income and expenses 125 178
Changes in short 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 B

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 992 921
Equity distributions paid (1,690)
Loan repayments paid _ - -

Cash flow from financing activities 992 i (1,169)

Net cash flow (17) (2,402)

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

Changes in cash and cash
equivalents 2 _____(2423)

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. e » o
at the end of the year ' 513 511

NHPEA Il Holdings Codperatief U.A.
Annual report for year ending 31 December 2022 | Page 7




Notes to the consolidated financial statements

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 WId_e.s_t

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 Il Holdings Cooperatiet UA and renamed {o NHPEA I Holdings Cooperat:ef:

U.A.on 16 April 2023.

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

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

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

T'he fi'nanci'a'l” mformat’lon of the company IS mCI'uded in the consolidated financi'al statemerits For 'thi's

:co_m_par‘ay flnanmal st;atements sole_ly r_eﬂe;ct the share ln the results of g;r_o_up compames mterests and
the company result after taxation.

4. Changes in accounting policies

The valuation 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.

NHPEA Il Holdings Coéperatief U.A.
Annual report for year ending 31 December 2022 Page 8
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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 mrcumstance that the cash ﬂcw generated from a partmular mvestment wauld not be sufﬂcuent to-

the g_roup which _prowded the s_pecn‘lc long term Iean Bearmg in mlnd the graup relatlonsh:p, lt |s_
ex’peoted th-a-t a- sUitabIe salution cou d be reaohed wﬂhout Jeopardazmg the golng concern posmon of

6. Accounting policies
General accounting policies

Unless stated otherwise, assets and liabilities are shown at nominal value.

.that are attnbutable to the asset wﬂl ﬂow to the entlty and the cost of the asset can be measured rehabl_y

A liability is recognised in the balance sheet when it is expected to result in an outflow from the entity
of resources embodying 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
Mmeasured 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 transaction results in a transfer of future economic benefits and or when all risks relating to assets
or liabilities transfer to a third party, the asset or liability is no longer included in the balance sheet.
Assets and liabilities are not included in the balance sheet if economic benefits are not probable and/or

cannot be measured with sufficient reliability.

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

Use of estimates

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

The principal judgments and estimates include the future development of cash flows, interest rates and
(market) risks. These estimates are based on the best knowledge of current events, historical

experience, actions that the group may undertake in the future and on various other assumptions that
are beileved to be reasonable under the cwcumstances The estlmates and the underlymg assumptlons

NHPEA IlI Holdings Cooperatief U.A.
Annual report for year ending 31 December 2022 Page 9




Notes to the consolidated financial statements - continued

-

35 .00
A% S

An mportant area in Wthh estlmates are used S the mternal fair value determmatlon of parttmpatmg

iy
.

partacnpatlng l_nterests

¥

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 d!rectly 0!’ mdlrectly to govem the flnanmal and operatmg pollcnes of an entlty 80 as to obtam

dlrect or mdirect controlllng interest In assessmg whether cantrolhng mterest exrsts potentlal votmg'
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 align them to the prevailing group accounting policies.

The group applies the participation exemption for non-consoclidation 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.

Joint ventures are consolidated proportionally. This means that the assets and liabilities and income
and expenses are included in the financial statements in proportion to the shareholding and share in

the results respectively.
The following companies are included in the consolidated financial statements:

Interest  Interestin

In equity equity
Name - Registered office 2022 2021
e e et ey

North Haven Private Equity Asia Platinum Pte. Lid. Singapore 50.00 50.00
North Haven Private Equity Asia Holdings AB Amsterdam, the Netherlands  100.00 100.00
- NHPEA Tissue Holdings AB Amsterdam, the Netherlands  50.00 50.00
- NHPE Brother Holdings AB Amsterdam, the Netherlands  100.00 100.00
- NHPE Tattoo Holdings AB Amsterdam, the Netherlands  100.00 100.00

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

NHPEA Ill Holdings Cooperatief U.A.
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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
FEUR 1 =USD 1.08660 EUR 1 =USD 1.13260
SEK 1 = 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
franslated at the functional exchange rates rulmg 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 ioans payables and other liabilities.

Financial fixed 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
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.

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 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 ass_et 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.

NHPEA I H@!dmgs Codperatief U.A.
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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
mpairment loss is recorded for the difference between the carrying value and the recoverable value.

has been allocated to t'ie cash flow generatlng unlt Any remalmng Iess is allecated to the other assets'
of the unit in proportion to their carrying values.

lma:n_rme:n_t I@_s.s that was recc;:-rd_ed in prewou_s years has de_c_reaseci l_f there s suc:h _l_nd_lcation_ then t_he
recoverable value of the related asset or cash flow generating unit is estimated.

Reversal of an impairment loss that was recorded in the past only takes place 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
of the estimated recoverable value, but not higher than the carrymg value that would have applied (after
depreciation) if no impairment loss had been recorded in prior years for the asset (or cash flow

generating unit).
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.

Lo ng 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.

..of the future cash flews untll the contractual repayment obllgatlen dzscounted at the etfectwe mterest
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 fair value 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
liahilities.

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.

NHPEA Il Holdings Codperatief U.A.
Annual report for year ending 31 December 2022 Page 12




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 is
recognized for all deductible temporary differences and carry-forward losses, to the extent that it is
probable that future taxable profit will be available for set-off.

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 vaiue.

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.

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

NHPEA il Holdings Cobperatief U.A.
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Notes to the consolidated financial statements — continued

7. Participating interests

The movement schedule of the participating interests is as follows:

“USDx 1000

Balance at the 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 161,292 186,148

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 58.00 280,216 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 31 December 2021 the accumulated impairment amounts to
USD 24,016,000 (2021: USD 66,326,000). |

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

The shares in investments in unlisted shares representing a carrying value at 31 December 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

NHPEA il Holdings Codperatief U.A. - .
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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
USDx 1,000  USDx 1,000

Balance at the beginning of the year 13,846 14,113
Adjustment amortised cost measurement - (492)
Accrued interest 16 225
Balance at the end of the year 14,011 13,846
Short-term portion -
Balance at the end of the year ' 14,011 13,346

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

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

The maturity date of the loans in the amount of USD 14,011,000 (2021: USD 13,846,000) is in
December 2063. The expected repayment date of the loans is 12 August 2023.

The aggregated balance of the loans payable to group companies between 1 year and 5 year amounts
to USD USD 14,011,000 (2021: USD 13,846,000).

NHPEA lif Holdings Codperatief U.A. ,
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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.

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

‘The group does not trade in financial derivatives.

The group’s main financial instruments consist ;of“ the p-a-rticijp;a;ti ng iii'n'tefre:s:ts.__,_ the _jl.cjrlg-term, loans
receivables, current receivables, cash at bank and in hand, long-term and short term payables.

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 = >b5years
USD x 1,000 USD x 1,000 UsD x 1,000 USD x 1,000

Loans payable to group companies 14,011 14,011 -
14,011 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

The group is exposed to currency risk from cash flows generated from the group’s participating
interests, which are predominantly in USD, INR and KRW. The directors aim to convert incoming
amounts in INR and KRW into USD within a shott 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.

NHPEA Il Holdings Codperatief U.A. B
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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 reletlng 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 obiigations. 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:

_31-12:202  _31-12:2021
LisSD x 1,000 UsSD x 1,000

Other short term receivables 41 43
Cash and cash equivalents 913 o711

554 554

L
S erq—ry

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 using successive liquidity budgets in order to ensure

that the cash position is sufficient to meet the group’s financial obligations towards creditors and to

loans payable to group companies.

The group S Ilqwdity depende on cash generated from dividends or sales of the participating interests,

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

The estimated fair value for the non-listed participating interests as at 31 December 2022 amounits to

USD 392,230,000 (2021: USD 367,756,000). Participating interests with listed shares are measured at
fair value As per 31 Becember 2022 none of the participating interests consist of listed shares.

to the c_a,rrylng v.al.u.e ._
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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
USD x 1,000 USD x 1,000

Wages and salaries 162 215
Social security charges 24 39
Pension charges 9 12
Hired personnel expenses - 14
Other personnel expenses ] 18
186 298

The average number of employees of the group during the year was 3 (2021: 5).

NHPEA Il Holdings Codperatief U.A o
Annual report for ygar ending 31 December 2022 Page 18




Notes to the consolidated financial statements — continued

18. Operating expenses
The operating expenses are specified as follows:

2022
USD x 1,000
Audit fees 124
Tax filing fees 38

- Legal fees 42

Bank charges 16
Tax consultancy fees 16
Consultancy fees 938
Others 120

' 1,294

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

2022

Interest expenses on loans payable to group companies 165
Interest expenses other
165

20. Income taxes
The income taxes are specified as follows: _.
______ 2022
USD x 1,000

Corporate income tax - current ,_ o

2021

135
27
;
15
707
91
1,033

USD x 1,000

225

225

2021

The group companies are subject to income 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 is 0% (2021: 0%).
charges is as follows:

NHPEA Il Holdings Codperatief U.A.
Annual report for year-ending 31 December 2022
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2022 2021
USDx 1,000  USDx 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 deductib e Imp‘airmént (2,772) (2,444)

- Not rec:gg_nlzed d;e-ferre_d tax -a_ssets for loss compensation (89 (77
- (3,146) - {2,787)

Actual income tax charges . .

Some 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
serwces from related parties for an amount of USD 42 OOO (2021 USD 45,000). There were no

22, Subsequent events

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

NHFEA Il Holdings Codperatief U.A.
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Company balance sheet as at 31 December 2022
ey (after proposed appropriation of the result for the period)

) 31-12-2022 , . 31-12-2021

& . USD x 1,000 - USD x 1,000

Fixed assets
Financial fixed assets
Participating interests in group companies
{(26) 137,194 172825
—_— 137.194 172,625

Current assets
Other current assets (27) 36 49
Cash at bank and in hand (28) 31 _ 77

Total assets. 137,261

1’"?’2}?.5?1 |
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Company balance sheet as at 31 December 2022 - continued
(after 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 payable

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

Total member's capital
and liahilities

NHPEA Il Holdings CoGperatief UA. o
Annual report for year ending 31 December 2022

31-12-2022

~ USDx 1,000

208,793
(42,732)

1

108

137,146

115

31-12-2021
USD x 1,000

(26,977)

(8,241)

172,583

168
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Company profit and loss account for the year ending 31 December 2022

Profit and loss account

Result from investments in group companies after taxation

Other result after taxation

USDx1,000  USDx1,000

(15,514) (11,011)
(242) (373)

Net resuilt

(15,756) (11,384)

T -

NHPEA I} Holdings Codperatief U.A.,
Annual report for year ending 31 December 2022 Page 23
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Notes to the company financial statements

23. General

The company flnanclet statements are part of the 2022 flnanc:tal statements of the greup For the

Dutch. le Code

In 80 fer as no further exelenat:on IS prwided ef ltems |n the compeny belance sheet and th;e .cempeny

acceunt

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

Participating interest in group companies

net esset velue

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, or if has the constructive obligation to enable

the participating interest to pay its debts (for its share therein), then a provision is recognised

:accordmgly ThlS prev:smn IS recogmsed primanly to the debtt of the recewables on the respectwe

Ieeses lncurred by the partmipatmg mterest or for the eetlmated payments by the company on behalf
of these participating interests.

acoeunt_ l_f and te :the extent the_ d_lstrtbutlon ef pro_ﬂte is subje;ct to _restr_lctto_ns these are _I_ncl_udect in a
legal reserve.

25. Going Concern

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

NHPEA Il Holdings Codperatief U.A. |
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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

Balance at the beginning of the year 172,625 200,384
Contributions: 757 106
Adjustment amortised cost measurement loans payable - 492
Distributions o #
Share in result of the period (15,514) (11,011)
Foreign exchange rate translation adjustment (20,674) (17,346)

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.

Interest  Interest in
in equity equity
 Registered office 2022 2021

- ” _ g

Name:

NHPEA Platinum Pte. Ltd. oingapere | 90.00 50.00
North Haven Private Equity Asia Holdings AB Amsterdam, the Netherlands 100.00 100.00

27. Othercurrent assets

ts 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
capital ~~  reserves reserves  Total
USDx1,000  USDx1,000  USDx1,000  USDx1,000

Balance as at 1 January 2022 207,801 (26,977) (8,241) 172,583
Contributions 992 - - 992
Distributions - - - -
Foreign exchange rate translation

adjustment (20,674) (20,674)
Result for the period o (15,756) _ -- (15,756)
Balance as at 31 December 2022 - 208,793 (42,733) (28,915) 137,145

NHPEA Il Holdings Codperatief U.A.
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Notes to the company financial statements — continued

30. Revaluation reserves

The revaluation reserves consist of the following reserves:

_3112-2022  31-12-2021

USD x 1,000 USD x 1,000
Revaluation reserve for foreign exchange rate translation results 28915 (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
USDx 1,000  USDx 1,000
Balance at the beginning of the year {8,241) 9,105
-oreign exchange rate translation results (20,674) (17,346)
' )

Balance at the end of the year __ (28915 (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
Trensectlens W|th releted partles. occur when a reletlonship exnsts between the group, lts partlmpatlng_
perti_es th_atwe_re not ona com.m.ercaal ba_se

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).

NHPEA Il Holdings Codperatief U.A. -
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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 tollowing fees were charged In by Emst & Young Accountants L.L.P. and other Ernst & 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.

Other Ernst &
Ernst & Young Young
Accountants  member firms  Total Ernst &

2022 L.L.P. and affiliates Young

© USDx1,000  USDx1000  USDx1,000
Audit of financial statements 54 68 122
Audit related services - 3 3
Tax related advisory services N - 52 52

Other Ernst &
Ernst & Young Young
Accountants member firms  Total Ernst &
2021 L.L.P, and affiliates Young
USD x 1,000 USDx 1,000  USDx 1,000

Audit of financial statemenis 50 94 144

Audit related services - 4 4

Tax related advisory services | - 79 79
50 177 227

37. Staff members

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

NHPEA lit Holdings Co&peratief UA. . .
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Signing of the financial statements

Amsterdam, 23 June 2023

The board of directors

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

NHPEA I Holdings Cooperatief U.A.

Annual report for year ending 31 December 2022
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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.

Articles of Association provisions governing profit appropriation

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.

NHPEA Il Holdings Codperatief U.A. __
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Independent auditor’s report

To: the members and the board of directors of NHPEA |l Holdings Cooperatief U.A.

Report on the audit of the financial statements 2022 included in

'& h & ann UE?@E E«& E’i} QE‘ME.

Our opinion
We have audited the financial statements 2022 of NHPEA Ill Holdings Codperatief U.A., based in

Amsterdam.

In our opinion the accompanying financial statements give a true and fair view of the financial
position of NHPEA Il Holdings Cobperatief 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 financial statements comprise:

The consolidated and company balance sheet as at 31 December 2022

The consolidated and company profit and loss account for 2022

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

Basis for our opinion

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

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

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

o

Report on other information incluoged in the annual report
in addition to the financial statements and our auditor’'s report thereon, the annual report contains
other information.

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

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

Management s responsib‘le fOr t‘he preparati‘on of"th‘e O'ther information in accordfance wit"h' Part 8

D_Ll-tch CIVIJ C.Qd.-.ei

Description of responsibilities for the financial stat

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in

accordance with Part 8 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.

the company s ablllty to contmue as a golng concern. Based on the fmanmal repmtmg 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

operatlons or has no reallstlc alternatwe but to do S0O. Nanagement shouid dlsclese events and

concern in the.. fmanmal sta‘tements.

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

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

Misstatements can arise from fraud or error and are considered material if, individually or in the
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 h‘ave e‘xercise‘d" professional judgme'nt' and have maintained professi'c;)nal skept’icism

md.epe-ndeznce req-uurements.; Our ;auc:l_itmc;luded a_m-n_ others_
|dentifying and assessing the risks of material misstatement of the financial statements,
whether due to fraud or error, designing and performing audit procedures responsive to those
risks, and obtaining audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one _re:su-l_ti'n:g: from error, as fraud may involve collusion, forgery, intentional omissions,
m"i.srep'ress'-entationts-e, or the override of internal control
Obtaining an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company's internal control
Evaluatmg 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

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

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 a manner that achieves fair presentation

We communicate with management regarding, amongd other matters, the planned scope and
timing of the audit and significant audit findings, including any significant findings in internal
control that we identify during our audit.

Amsterdam, 23 June 2023

Ernst & Young Accountants LLP
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