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Foretagets redovisningsvaluta: Svenska kronor (SEK)
Alla belopp redovisas, om inte annat anges, i kronor (SEK).
Belopp inom parentes avser foregaende ar.

Undertecknad styreiseledamot i North Haven Private Equity Asia Holdings AB
intygar att resultatrékningen och balansrékningen i arsredovisningen har
faststailts pa arsstdmma den 27 juni 2024. Arsstdmman beslutade att godkanna
styrelsens forslag till hur resultatet ska disponeras.

The undersigned board member of North Haven Private Equily Asia Holdings AB
hereby cerlified that the income statement and balance sheet were adopted by
the annual general meeting on 27 June 2024. The annual general meeling
resolved to adopt the board’s proposal regarding the allocation of the company’s

profits.

Jag intygar ocksa att innehallet i arsredovisningen och revisionsberattelsen

stammer overens med originalen.
[ hereby certify that this copy of the annual report conforms fto the original.
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North Haven Private Equity Asia Holdings AB
Org. nr. (SE) 556729-0357/0Org. nr (NL). 72805714

Forvaltningsberattelse

Forslag till vinstdisposition

Till arsstédmmans disposition star fdljande vinstmedel (kronor):
Balanserat resulfat
Arets resultat

1456 167 315
-1 332 736

SEK

1 454 834 579

Styrelsen foreslar att vinstmedlen disponeras sa att:

balanseras i ny rakning
SEK

1454 B34 579

~ 1454834579




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

Resultatrakning

Rdrelsens intakter

Nettoomsattning
Summa rorelsens intakter

Roreflsens kostnader
Ovriga externa kostnader
Summa rorelsens kostnader

Rarelseresultat

Resultat fran finansiella investeringar
Nedskrivningar av finansiella anlaggningstillgangar
Ranteintakter och liknande resuitatposter
Rantekostnader och liknande resultatposter
Resultat efter finansiella poster

Resultat fore skatt

Skatt pa arets resultat
Arets resultat

Note

1,2

o B W

2023-01-01 -  2022-01-01 -
2023-12-31 2022-12-31

_-401 191 -292 563
=401 191 2292 563
401 191 - 202 563
- 923 261 51918 644
163 5 962
- 8 447 -7 748
1332736 -52212 993
1332736 52212 993
1332736  -52212993




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

Balansrakning

TILLGANGAR

Anlaggningstillgangar

Finansiella anlaggningstiligangar

Andelar i koncernforetag 7,8 1117 065 148 1116 517 195
Andelar i intresseforetag 2,10 338 067 981 333 335 965
Summa finansiella anlaggningstiligangar 1455133 129 1 449 853 160
Kortfristiga fordringar

Kortfristiga fordringar

Ovriga fordringar 17 212 14 320
Summa Kortfristiga fordringar 17 212 14 320
Kassa och bank 11 120 496 30 457
Summa omsattningstillgangar 137 708 44 777

Pkt bbbl ol S

SUMMA TILLGANGAR __ 1455 270 837 1449 897 937




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

Balansrakning

Note 2023-12-31
EGET KAPITAL OCH SKULDER
Eget kapital
Bundet eget kapital
Aktiekapital 100 000
Summa bundet eget kapital 100 000

Fritt eget kapital

Balanserat resuitat 1456 167 315

Arets resultat -1332 736
Summa fritt eget kapital 1 454 834 579
Summa eget kapital 1454 934 579
Kortfristiga skulder

Kortfristiga skulder

Leverantorsskulder 16 389
Upplupna kosthader 319 869
Summa kortfristiga skuider 336 258
Summa skulder T

SUMMA EGET KAPITAL OCH SKULDER

2022-12-31

100 000
100 000

1 501 567 395
-02 212 993

1449354 402

1 449 454 402

14 736
428 798
443 535

336258

— 1455270 837

443 535

1 449 897 937




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

Rapport dver forandringar i eget kapital

Bundet eget kapital Fritt eget kapital
Aktie- Balanserade

 Kapital vinktiedal Arets resultat _ Summa
ingaende balans 2022-01-01 100 000 1575 363 716 - 81 511 991 1493 951 725
Omféring féregéende ars resuitat - - 81 511 991 81 511 991 -
Erhallet aktiedgartillskott - 7 715 670 - 7715 670
Arets resultat - - - 52 212 993 - 52 212 993
Utgaende Balans 2022-12-31 100 000 1501 567 395 -52 212 993 1 449 454 40?2
Omfdring féregaende ars resultat - - 52 212 993 52 212 993 -
Erhallet aktieagartiliskott - 6 812 913 - 6 812 913
Arets resultat - -1 332736 -1332 736

Utgdende Balans 2023-12-31 100000 1456167315 __ -1332736 ___ 1454934579



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

Redovisnings- och vérderingsprinciper

Allmant
Arsredovisningen har upprattats enligt &rsredovisningslagen (1995:1554) och BFNAR 2012:1

Arsredovisning och koncernredovisning (K3).

Koncernfarhallanden
Foretaget dags fill 100% av NHPEA Ill Holdings Cooperatief U.A., med registrerat kontor i Amsterdam

i Nederlénderna, organisationsnummer 34305028.

Féretaget uppréttar ingen koncernredovisning med hénvisning till 7 kap. 2§ i Arsredovisningslagen.
Moderforetagets arsredovisning fér koncernen finns att tiliga och upprattas av NHPEA 1l Holdings
Cooperatief U.A. med registeringsadressen Radarweg 29 B7, 1043 NX, Amsterdam, Netherlands.

Intakter
Nettoomsattningen representerar belopp som fakfurerats for varor och tjanster som tillhandahallits under
rakenskapsaret, efter avdrag for rabatter och mervardesskatter och som har eller kommer att erhallas till

foretagets fordel.

Den redovisade intdkten som antingen ar ranta eller erhallen utdelning redovisas nar det ar sannolikt
att de ekonomiska fordelarna som ar forknippade med transaktionen kan beraknas pa et tillforlitligt satt.

Utdelning redovisas som intékt nar foretagets ratt till betalning ar sakerstalld.

Finansiella anlaggningstillgangar
Finansiella tillgadngar redovisas till anskaffningsvéarde med avdrag for eventueila nedskrivningar.

Finansiella tillgangar skrivs ned om atervinningsvardet ar [&gre an tillgangens redovisade varde.
| det fallet skrivs det redovisade virdet ned till atervinningsvardet. Atervinningsvardet ar verkligt
varde med avdrag for forséljningskostnader enligt defininitionen i 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 ar inte langre motiverade.

Omrakning av poster i utlindsk valuta
Monetéara poster i utlandsk valuta sasom bankliligodohavanden, leverantorsskulder samt upplupna

kostnader har omraknats till balansdagens kurs. Valutakursdifferenser som uppkommit vid
reglering eller omrakning av de monetara posterna har redovisats i resultatrakningen.

Icke-monetara poster i utlandsk valuta sasom vardepappersinnehav har redovisats till kursen
per dagen for affarshandelsen (anskaffningstidpunkten).



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

Kursvinster och kursforluster pa rorelsefordringar och rorefseskulder redovisas i rorelseresultatet medan
kursvinster och kursférluster pa finansiella fordringar och skulder redovisas som finansiella poster.

Fordringar och skulder
Kortfristiga fordringar vérderas till det lagsta av dess anskaffningsvarde och det belopp varmed de berédknas

bli reglerade. Langfristiga fordringar och langfristiga skulder varderas till upplupet anskaffningsvérde.,

Vid det forsta redovisningstillfadllet motsvaras upplupet anskaffningsvarde av ulgifterna for forvarvet.
Ovriga skulder varderas till de belopp varmed de berdknas bli reglerade.

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

Aktuell skatt avser inkomstskatt fér innevarande rakenskapsar samt den eventuella delen av tidigare
rakenskapsars inkomstskatt som annu inte redovisats. Aktuell skatt beraknas utifran per den skattesats
som galler per balansdagen. Uppskjuten skatt berdknas i enlighet med balansriakningsmetoden som
anvander temporéra skillnadema mellan bokforda respektive skattemassiga varden som utgangspunkt.
Uppskjutna skattefordringar pa temporara skillnader och underskottsavdrag redovisas endast i den
utstréckning det troligtvis kommer att leda till 1agre framtida skatiebetalningar.

Aktieagartillskott
Aktieagartiliskott fors direkt mot eget kapital hos mottagaren och akliveras i aktier och andelar hos

givaren. Erhallna aktiedgartillskott redovisas som en okning av fritt eget kapital.

Kritiska bedomningar och uppskattningar
Styrelsen gor uppskattningar och bedémningar for att faststalla redovisade varden p3a vissa tillgangar.

Dessa uppskattningar baseras pa historisk erfarenhet och andra fakforer inklusive férvantningar pa

framtida handelser som anses rimliga under radande forhallanden. Poster som paverkas av bedémningar
och uppskattningar och som ar av stor betydelse for foretaget och kan kommma aftt paverka resultat- och

balansrakning ar balansposten Andelar i koncernforetag.



North Haven Private Equity Asia Holdings AB
Reg.no 556729-0357/Chamber of commerce no. 72805714

Noter

Not 1

2023 2022
Externa tianster/konsultarvoden -42 419 - 49 803
Arvode till revisorer - 225 000 - 140 870
Skatteradgivning - 114 218 - 96 163
|_egala kostnhader - 14 343 - 3 369
Ovriga tjdnster - 1294 .
Valutakursférandring -2 258
Totalt -401191  -292 563
Not 2 Personalkostnader, ersattningar och arvoden
Under 2023 har foretaget inte haft nagra anstallda (2022: Inga anstallda).
Not 3 Nedskrivningar av finansiella anlaggningstiligangar

2023 2022
Nedskrivining av NHPE Brother Holdings AB - 923 261 -51 918 644
Total - 923 261 -51 918 644
Not 4 Ovriga ranteintdkter och liknande resultatposter

Ovriga ranteintakter

Valutakursvinst
Tatalt

Not 5 Rintekostnader och liknande resultatposter

Valutakursdifferenser

Ovriga finansiella kostnader
Totalt

Not 6 Skatt pa arets resultat

2022

Aktuell skatt
Uppskjuten skatt

Redovisad skatt




North Haven Private Equity Asia Holdings AB

Reg.no 556729-0357/Chamber of commerce no. 72805714

Not 7  Andelar i koncernforetag

Anskaffningsvarde per 1 januari
Aktiedgartillskott under aret
Nedskrivningar

Ackumulerade anskaffningsvarden per 31 december

Arets nedskrivhing av NHPE Brother Holdings AB
Utgaende ackumulerade nedskrivningar

Utgaende redovisat varde

Not8 Specifikation av andelari koncernforetag

Antal Kapital-
Namn andelar andel
NHPE Brother Holdings AB 100 000 100%
NHPE Tattoo Holding AB 100 000 100%
Org.nr. N
NHPE Brother Holdings AB 72805676
NHPE Tattoo Holding AB 72805846

Rostratts-
andel

100%
100%

Land

Amsterdam
Amsterdam

B L e

- 923 261

2023

1741715 185
1471 214
- 625 197 990

2022

ARIUTERAERTNALE  PHCR R i

1734 334 877
7 380 308
- D/3278 346

1117 988 409

- 923 261

117065 148

1 168 435 839

- 51 918 644

B_okfjrt varde

7 888

1 117 057 259

- 51918 644

1116 517195

Erhallen
utdelning

-

Eget kapital Arets resuitat

7 888
1 056 390 432

Per den 31 december 2023 har en nedskrivning om SEK 923 261 gjorts for att skriva ner
bokfort varde av investering i NHPE Brother Holdings AB. Som ett resultat overstiger det bokférda vardet

inte [Angre investeringens nettoforséljningsvarde vid utgangen av 2023.

- 923 258
- 692 729

Per den 31 december 2023 6verstiger investeringens nettoférsaljningsvarde det bokférda vardet
och darfér gérs ingen nedskrivning fér NHPE Tattoo Holdings AB.

Not9 Andelar | intresseforetag

Anskaftningsvarde per 1 januari
Aktieagartiliskott under aret
Ackumulerade bokfort varde per 31 december

Utgaende redovisat varde per 31 december

PR PR

333 335 965
4 732 016

338 067 981

338067 981

2023

2022

333 081 480
254 485

333 335 965

333 335 965

11



North Haven Private Equity Asia Holdings AB
Reg.no 556728-0357/Chamber of commerce no. 72805714

Not 10 Specifikation av andelar i intresseforetag

Antal Kapital- Rostratts- Erhallen
NHPEA Tissue Holdings AB 25 000 50% 50% 338 067 981 -
Orgnr.  ~~~ land  Egetkapital® Arets resultat
NHPEA Tissue Holdings AB 72805617 Amsterdam 650 355 914 -5 690 765

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

Per den 31 december 2023 dverstiger nettoférséljningsvardet for investeringen i NHPEA Tissue Holdings
AB det bokforda vardet och darfér har ingen nedskrivning gjorts.

Not 11 Kassa och bank

2023 2022

Banktillgodohavanden 120 496 30 457
Totalt 120 496 30 457

Not 12 Handelser efter balansdagen for rakenskapsaret 2023

Inga vasentliga handelser har intréffat i bolaget efter den 31 december 2023 som har paverkat bolagets
resultat- eller balansrakning for rakenskapsaret 2023.

12
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Amsterdam, 27 juni 2024
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“Tessa Hart

Var revisionsberattelse har lamnats den 27 juni 2024
Ohrlings Pricewaterhouse Coopers

Anna Rozhdestvenskaya
Auktoriserad revisor
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Revisionsberattelse

Till bolagsstamman | North Haven Private Equity Asia Holdings AB, org.nr 556 729-0357
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Rapport om arsredovisningen
Uttalanden

Vi har utfort en revision av arsredovisningen for North Haven Private Equity Asia Holdings AB for ar 2023.

Enligt var uppfattning har arsredovisningen uppréttats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av North Haven Private Equity Asia Holdings ABs finansiella stallning per
den 31 december 2023 och av dess finansiella resultat fér aret enligt arsredovisningslagen.
Forvaltningsberattelsen ar férenlig med arsredovisningens dvriga delar.

Vi tillstyrker darfér att bolagsstamman faststéller resultatrakningen och balansrékningen fér North Haven
Private Equity Asia Holdings AB.

Grund for uttalanden

Vi har utfért revisionen enligt International Standards on Auditing (ISA) och god revisionssed | Sverige. Vart
ansvar enligt dessa standarder beskrivs ndarmare i avsnittet Revisorns ansvar. Vi ar oberoende 1 férhallande till
North Haven Private Equity Asia Holdings AB enligt god revisorssed i Sverige och har i évrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och &ndamalsenliga som grund fér vara uttalanden.

Ovrig upplysning

Revisionen av arsredovisningen for rakenskapsaret 2022 har utférts av en annan revisor som lamnat en
revisionsberattelse daterad 21 juni 2023 med omodifierade uttalanden i Rapport om arsredovisningen.

Styrelsens ansvar

Det ar styrelsen som har ansvaret fér att arsredovisningen upprattas och att den ger en réttvisande bild enligt
arsredovisningslagen. Styrelsen ansvarar dven fér den interna kontroll som de beddmer ar nédvandig for att
uppratta en arsredovisning som inte innehaller nagra vésentliga felaktigheter, vare sig dessa beror pa

oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen fér bedémningen av bolagets formaga att fortsatta
verksamheten. De upplyser, nér sa ar tillampligt, om férhallanden som kan paverka férmagan att fortsétta
verksamheten och att anvdnda antagandet om fortsatt drift. Antagandet om fortsatt drift tillampas dock inte om
styrelsen avser att likvidera bolaget, upphéra med verksamheten eller inte har nagot realistiskt alternativ till att

gdra nagot av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sékerhet om huruvida arsredovisningen som helhet inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att lamna en
revisionsberéttelse som innehaller vara uttalanden. Rimlig sédkerhet ar en hég grad av sdkerhet, men ar ingen
garanti for att en revision som utférs enligt ISA och god revisionssed | Sverige alltid kommer att upptacka en
vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av oegentligheter eller misstag och
anses vara vasentliga om de enskilt eller tillsammans rimligen kan férvantas paverka de ekonomiska beslut

som anvandare fattar med grund i arsredovisningen.

En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning ar en del av revisionsberattelsen.

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden

Utbver var revision av arsredovisningen har vi dven utfért en revision av styrelsens férvaltning fér North Haven
Private Equity Asia Holdings AB foér ar 2023 samt av foérslaget till dispositioner betraffande bolagets vinst eller

forlust.

Vi tillstyrker att bolagsstdmman disponerar vinsten enligt forslaget | forvaltningsberéttelsen och beviljar
styrelsens ledaméter ansvarsfrihet fér rakenskapsaret.
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Grund for uttalanden

Vi har utfért revisionen enligt god revisionssed | Sverige. Vart ansvar enligt denna beskrivs ndrmare i avsnittet
Revisorns ansvar. Vi dr oberoende i férhallande till North Haven Private Equity Asia Holdings AB enligt god
revisorssed | Sverige och har i évrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhadmtat ar tillrackliga och dndamalsenliga som grund foér vara uttalanden.

Styrelsens ansvar

Det ar styrelsen som har ansvaret for forslaget till dispositioner betréffande bolagets vinst eller forlust. Vid
férslag till utdelning innefattar detta bland annat en beddémning av om utdelningen &r forsvarlig med hansyn till
de krav som bolagets verksamhetsart, omfattning och risker staller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stallning i dvrigt.

Styrelsen ansvarar for bolagets organisation och férvaltningen av bolagets angelagenheter. Detta innefattar
bland annat att fortlépande beddma bolagets ekonomiska situation, och att tilise att bolagets organisation &ar
utformad sa att bokféringen, medelsférvaltningen och bolagets ekonomiska angelagenheter i 6vrigt kontrolleras

pa ett betryggande sétt.

Revisorns ansvar

Vart mal betréffande revisionen av forvaltningen, och darmed vart uttalande om ansvarsfrihet, ar att inhamta
revisionsbevis for att med en rimlig grad av sdkerhet kunna bedéma om nagon styrelseledamot i nagot

vasentligt avseende:

« fOretagit nagon atgard eller gjort sig skyldig till nagon férsummelse som kan féranleda
ersattningsskyldighet mot bolaget, eller

» pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningslagen eller bolagsordningen.

Vart mal betréffande revisionen av forslaget till dispositioner av bolagets vinst eller foriust, och dérmed vart
uttalande om detta, ar att med rimlig grad av sé@kerhet bedéma om férslaget ar férenligt med aktiebolagslagen.

Rimlig sdkerhet ar en hog grad av sdkerhet, men ingen garanti for att en revision som utférs enligt god
revisionssed i Sverige alltid kommer att upptacka atgéarder eller forsummelser som kan féranleda
ersattningsskyldighet mot bolaget, eller att ett forslag till dispositioner av bolagets vinst eller férlust inte ar
forenligt med aktiebolagslagen.

En ytterligare beskrivning av vart ansvar for revisionen av forvaltningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar, Denna beskrivning ar en del av revisionsberéttelsen.

Stockholm den dag som framgar av var elektroniska signatur

Ohrlings PricewaterhouseCoopers AB

Anna Rozhdestvenskaya
Auktoriserad revisor
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Deltagare

OHRLINGS PRICEWATERHOUSECOOPERS AB 556029-6740 Sverige

Signerat med Svenskt BankID 2024-06-27 12:28:43 UTC

Namn returnerat fran Svenskt BanklD: ANNA ROZHDESTVENSKAYA Datum

Anna Rozhdestvenskaya

Auldtoriserad revisor
Leveranskanal: E-post
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Directors’ report

Pursuant to articles 396 sub 1 and sub 7, no Directors’ report has been prepared.

NHPEA [l Holdings Codperatief U.A.
Annual report for year ending 31 December 2023
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Consolidated balance sheet as at 31 December 2023
(after proposed appropriation of the result for the period)

Assets

Fixed assets
Financial fixed assets
Participating interests (7)

Current assets
Other current assets (8)
Cash at bank and in hand (9)

Total assets

NHPEA Il Holdings Codbperatief U.A.
Annual report for year ending 31 December 2023

31-12-2023
USD x 1,000

148,033

148,033

19
38,477
38,4396

186,529

31-12-2022
USD x 1,000

151,292

151,292

41
513
954

~ 151,846

Page 4
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Consolidated balance sheet as at 31 December 2023 - continued
(after proposed appropriation of the result for the period)

Group equity and liabilities

31-12-2023 31-12-2022
USD x 1,000 USD x 1,000
Group equity
Equity attributable to parent (10) 134,810 137,146
134,810 137,146
Long-term liabilities
Loans payable to group companies (11) 13,269 14,011
13,269 14,011
Current liabilities (12)
Accounts payable 9 10
Taxes and social security charges 7 114
Other liabilities, accruals and
deferred income 38,434 565
38,450 639
Total group equity and liabilities 186,529 151,846

NHPEA [il Holdings Codperatief U.A.
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Consolidated profit and loss account for the year ending 31 December 2023

Profit and loss account

2023 2022

USD x 1,000 USD x 1,000
Income (15) . -
Other income 61 53
Impairment result (16) (8,344) (14,203)
Personnel expenses (17) (233) (186)
Operating expenses (18) (635) (1,294)
Expenses (9,212) (15,683)
Net operating result (9,151) (15,630)
Interest income and similar income 7 1
Interest expenses and similar charges (19) (418) (165)
F-oreign exchange rate result (9) 38
Financial income and expenses 420 (126)
Result on ordinary activities
hefore taxation (9,571) (15,756)
Income taxes (20) = .
Net result (9,571) (15,756)
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Consolidated cash flow statement for the year ending 31 December 2023

Net resulf

Adjusted for:

Income tax charges

Income

Impairment result

Financial income and expenses

Changes in short term receivables
Changes in short term liabilities

Subtotal

Dividends received
Interest received
Interest paid
[ncome taxes paid
Subtotal

Cash flow from operating activities

Investments in participating interest
Divestments in participating interests

Cash flow from investing activities

—quity contributions received
=quity distributions paid
Loan repayments paid

Cash flow from financing activities

Net cash flow

Exchange rate and translation results on
cash and cash equivalents

Changes in cash and cash
equivalents

Cash at bank and in hand at the

beginning of the year
Changes in cash and cash equivalents

Cash at bank and in hand at the
at the end of the year
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2023 )
USD x 1,000
(9,571)
8,344
418
i,
37,761
46,545
y
-
36,981
1,000
1,000
37,981
(17)
37,964
513
37,964
38,477

2022
USD x 1,000
(15,756)
14,203
125
2
416
14,746
1
1
(1,009)
992
992
(17)
19
2-—
211
Z
513
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Notes to the consolidated financial statements

1. General

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

The company has been incorporated under the laws of the Netherlands as a cooperative (‘cobperatie
met uitgesloten aansprakelijkheid’) with exclusion of liability by deed dated 23 June 2008, first
incorporated as MSPEA Il Holdings Cooperatief UA and renamed to NHPEA [ll Holdings Codperatief

U.A. on 16 April 2023.
The member of the company is North Haven Private Equity Asia lll 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 27 June 2024.

2. Basis of preparation

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

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

The financial information of the company is included in the consolidated financial statements. For this
reason, in accordance with Section 402, Book 2 of the Dutch Civil Code, the income statement in the

company financial statements solely reflect the share in the results of group companies interests and
the company result after taxation.

4. Changes in accounting policies

The 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 2023.

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 Cobperatief U.A.
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Notes to the consolidated financial statements - continued

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

In the circumstance that the cash flow generated from a particular investment would not be sufficient to
fully discharge the applicable long-term loan payable, or in case the envisaged exit is delayed beyond
the maturity date of the loan payable, the directors of the relevant entity will need to communicate to
the group which provided the specific long-term loan. Bearing in mind the group relationship, it is
expected that a suitable solution could be reached, 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 nhominal value.

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

A liability is recognised in the balance sheet when it is expected to 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 potentiai
related to an increase in an asset or a decrease of a liability has arisen, the size of which can be
measured reliably. Expenses are recognised when a decrease in the economic potential related to a
decrease in an asset or an increase of a liability has arisen, the size of which can be measured with

sufficient reliability.

If a transaction results in a transfer of future economic benefits and or when all risks relating to assets

or liabilities transfer to a third party, the asset or liability is no longer included in the balance sheet.
Assets and liabilities are not included in the balance sheet if economic benefits are not probable and/or

cannot be measured with sufficient reliability.

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

buyer.

Use of estimates

The preparation of the financial statements requires the directors to form opinions and to make

estimates and assumptions that influence the application of principles and the reported values of assets
and liabilities and of income and expenditure. Actual results may differ from these estimates.

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

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

participating interests.
Consolidation

The consolidated financial statements include the financial data of the company, its group companies
and other companies over which the company has control. Control exists when the company has the
power, directly or indirectly, to govern the financial and operating policies of an entity so as to obtain
benefits from its activities. Group companies are participating interests in which the company has a
direct or indirect controlling interest. In assessing whether controlling interest exists, potential voting
rights that are currently exercisable are taken into account. Group companies exclusively 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-consolidation pursuant to Section 407 (1) of Book
2 of the Dutch Civil Code for participating interests in companies that are part of the investment portfolio
and for which a pre-defined exit strategy has been defined.

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  Interest in
in equity equity
Name Registered office 2023 2022

nff‘] u/ﬂ
North Haven Private Equity Asia Platinum Pte. Ltd. Singapore 50.00 50.00
North Haven Private Equity Asia Holdings AB Amsterdam, the Netherlands  100.00 100.00
- NHPEA Tissue Holdings AB Amsterdam, the Netherlands  50.00 50.00
- NHPE Brother Holdings AB (in liquidation) 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. Lid. and NHPEA Tissue
Holdings AB. These entities are proportionally included in the consolidated financial statements.
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Notes to the consolidated financial statements — continued

Foreigh currency translation

The group's functional and reporting currency is USD.

Rates at 31 December 2023 Rates at 31 December 2022
EUR 1 =USD 1.10500 EUR 1 =USD 1.06660
SEK 1 =USD 0.09959 SEK 1 =USD 0.08590

Transactions denominated in foreign currencies are initially carried at the functional exchange rates
ruling at the date of transaction. Monetary balance sheet items denominated in foreign currencies are
translated at the functional exchange rates ruling at the balance sheet date. Non-monetary balance
sheet items that are measured at historical cost in a foreign currency are translated at the functional
exchange rates ruling at the date of transaction. Non-monetary balance sheet items that are measured

at current value are translated at the functional exchange rates ruling at the date of valuation.

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

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

Financial instruments

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

Financial fixed assets

Participating 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 assels

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

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

In case of an impairment loss of a cash flow generating unit, the loss is first allocated to goodwill that
has been allocated to the cash flow generating unit. Any remaining loss is allocated to the other assets
of the unit in proportion 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. If there is such indication, then the
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 carrying 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.

Long term and current liabilities

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

Non-interest bearing loans are initially stated at their respective fair value, being the net present value
of the future cash flows until the contractual repayment obligation, discounted at the effective interest
market rate. Non-interest bearing loans received from group companies are recoghized 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 fax-exempt
items and partly-deductible or non-deductible expenses.
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Notes to the consolidated financial statements — continued

Current tax comprises the expected tax payable or receivable on the taxable profit or loss for the
financial year, using tax rates enacted or substantively enacted at the reporting date, and any
adjustment to the tax payable in respect of previous years.

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

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

Cash flow statement
The cash flow statement has been prepared using the indirect method.

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

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

Transactions for which no cash or cash equivalents are exchanged, are not included in the cash flow
statement.
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Notes to the consolidated financial statements — continued

7. Participating interests

The movement schedule of the participating interests is as follows:

2023 2022
USD x 1,000 USD x 1,000
Balance at the beginning of the year 151,292 186,148
Investments - -
Divestments - )
Impairments (8,344) (14,203)
FForeign exchange rate translation adjustment 5,085 (20,653)
Balance at the end of the year 148,033 151,292

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 2023, representing an aggregated carrying value of USD 137,462,000, is as follows:

Equity at
Interest 31 December
Name Registered office In equity 2023 Result 2023
% USD x 1,000 USD x 1,000
MSS Holdings Co. Limited Korea 50.00 142,251 21,818
Jeonju Paper Corparation Korea 58.00 267.895 (2,216)
Jeonju One Power Corporation Korea 58.00 214 532 18,119

An impairment has been recorded for one 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 2023. At 31 December 2023 the accumulated impairment amounts to
USD 32,360,000 (2022: USD 24,016,000).

The methods used to estimate the fair value of private investments include the market approach and
the income approach, each of which involves a significant degree of judgment. Where both methods
are used, the indications of value derived from the two methods are evaluated and weighteq, 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 2023 of
USD 32,381,000 (2022: USD 31,184,000) have been pledged in favour of bank facility of that entity.

8. Other current assets

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

9. Cash at bank and in hand

The cash at bank and in hand are available on demand, except for an amount of USD 38,138,000
deposited as part of a sale of one of the group’s investments in two participating interests which is
pledged in favour of a third party.
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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:

2023 2022
USD x 1,000 USD x 1,000
Balance at the beginning of the year 14,011 13,846
Adjustment amortised cost measurement (1,160) -
Accrued interest 418 165
Balance at the end of the year 13,269 14,011
Short-term portion L =
Balance at the end of the year 13,269 14,011

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 6.37% (2022: 1.19%) per annum. These
loans have an aggregated nominal value of USD 14,113,000 (2022: USD 14,113,000) and a carrying
value of USD 13,269,000 (2021: USD 14,011,000). The adjustment for amortised cost measurement in
2023 of USD 1,160,000 negative relates to the revision of the projected repayment date of the loans.

The maturity date of the loans in the amount of USD 13,269,000 (2022: USD 14,011,000) is In
December 2063. The expected repayment date of the loans is 31 December 2024.

The aggregated balance of the loans payable to group companies between 1 year and 5 year amounts
to USD 13,269,000 (2022: USD 14,011,000).

12. Current liabilities

The current liabilities mainly relate to an amount of USD 38,138,000 deposited as part of an envisaged
sale of one of the group’s investments in two participating interests, reference is made to the

subsequent events note.

All amounts included under the current liabilities are due within one year.
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Notes to the consolidated financial statements - continued

13. Financial instruments

General

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

The group does not trade in financial derivatives.

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 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 2023.

Contractual
cash flows 1 year or less 2-5 years > 5 years
USD x 1,000 USD x 1,000 USD x 1,000 USD x 1,000
Loans payable to group companies 14113 - - 14 113
14113 - - 14,113

The loans payable have a contractual maturity date in 2063, the contractual future cash flows are based
on the maturity date, although the estimated date of the actual repayment is expected to be earlier.

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 short period after the date of receipt.

Furthermore, the group is exposed to currency risk from operational cash flows of some group
companies in SEK and EUR.
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Notes to the consolidated financial statements — continued

Other market factors

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

Credit risk

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

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

31-12-2023 31-12-2022

USD x 1,000 USD x 1,000
Other short term receivables 19 41
Cash and cash equivalents 38,477 51
38,496 554

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

(Fitch).
Liquidity risk

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

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

loans payable to group companies.

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

Fair value

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 hang, long-term liabilities and current
liabilities, is approximately equal to their carrying amount.

The estimated fair value for the non-listed participating interests as at 31 December 2023 amounts to
USD 339,755,000 (2022: USD 392,230,000). Participating interests with listed shares are measured at
fair value. As per 31 December 2023 none of the participating interests consist of listed shares.

The estimated fair value of the long-term liabilities to group companies as at 31 December 2023 is equal
to the carrying value.
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Notes to the consolidated financial statements - continued

14. Off-balance sheet assets and liabilities
One of the group companies provided a specific indemnity to the purchaser in connection with the sale
of its participating interest. The maximum contingent liability for the specific indemnity amounts to

KRW 11.6Bn (being equivalent of USD 8.9MM). No provision has been recorded on the balance sheet
as the probability, timing and exact amount is unknown at the moment of signing of the financial

statements.

The group has no other contingent assets or liabilities.

18. Income
No income was received in the current year (2022: nil).

During 2022 one of the group companies sold its participating interest to an external party for a
consideration of USD 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:

2023 2022
USD x 1,000 USD x 1,000
Wages and salaries 192 152
Social security charges 30 24
Pension charges 10 S
Other personnel expenses 1 1

233 186

The average number of employees of the group during the year was 3 (2022: 3).
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Notes to the consolidated financial statements — continued

18. Operating expenses

The operating expenses are specified as follows:

2023 2022
USD x 1,000 USD x 1,000
Audit fees 168 124
Tax filing fees 43 38
Legal fees 36 42
Bank charges 17 16
Tax consultancy fees 35 16
Consultancy fees 210 938
Others 126 120
635 1,294
19. Interest expenses and similar charges
The interest expenses and similar charges are specified as follows:
2023 2022
USD x 1,000 USD x 1,000
Interest expenses on loans payable to group companies 418 165
Interest expenses other - -
418 165
20. Income taxes
The income taxes are specified as follows:
2023 2022
USD x 1,000 USD x 1,000

Corporate income tax - current - -

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 17.72% (2022: 19.97%) and the
effective tax rate is 0% (2022: 0%). The reconciliation for the applicable and effective income tax

charges is as follows:

2023 2022
" USDx 1,000  USDx 1,000
Result before taxation (9,571) (15,756)
Income tax charges at applicable tax rate 1,696 3,146
Adjusted for:
- Non taxable result from participations - .
- Non deductible interest expenses (71) (28)
- Non deductible other expenses (94) (287)
- Non deductible Impairment (1,418) (2,772)
- Non taxable dividend income - -
- Not recognized deferred tax assets for loss compensation (113) (89
(1,696) (3,146)

Actual income tax charges - -
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Notes to the consolidated financial statements — continued

Some group companies incurred a loss in the period ending 31 December 2023 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 2023 amounts to USD 23,926,000 (2022: USD

22,794,000).

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 purchasea
services from related parties for an amount of USD 44,000 (2022: USD 42,000). There were no
transactions with related parties that were not on a commercial basis.

22. Subsequent events

In February 2024 one of the participants interests was listed on the Indian Stock exchange, after which
the shares in the participating interest are subject to a lock-in period of 6 months.

In May 2024 a group company sold its investment in two participating interests for a consideration of
about USD 197.9MM. Part of the sale proceeds was used to make a repayment of member capital to
the Group’s sole member in the amount USD 97.4MM. Another part of the sale proceeds was used to
grant a loan to the Group’s sole member amounting about SEK 1.0Bn (equivalent to USD 94.3MM).

In June 2024 a group company signed an agreement for the sale of one of its participating interests for
a consideration of about KRW 275Bn, equivalent to about USD 198.8MM. At signing of these financial
statements closing of this fransaction has not yet occurred.

In June 2024 a group company received a notice of claim in connection with the contingent liability as
per note 14, without specifying an exact amount to be indemnified. At signing of these financial
statements there is still uncertainty on whether the contingent liability will lead to an actual cash outflow.

No other subsequent events which need to be disclosed in the financial statements.
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Assets

Fixed assets
Financial fixed assets

Participating interests in group

companies (26)

Current assets
Other current assets (27)

Cash at bank and in hand (28)

Total assets

NHPEA Il Holdings Cobperatief U.A.
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Company balance sheet as at 31 December 2023
(after proposed appropriation of the result for the period)

31-12-2023
USD x 1,000

134,871
134,871

13
50
63

134,934

31-12-2022
USD x 1,000

137,194
137,194

36
31
67

137,261
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Company balance sheet as at 31 December 2023 - continued
(after proposed appropriation of the result for the period)

Member's capital and liabilities

31-12-2023
USD x 1,000
Member's equity (29)
Member's capital 209,794
Other reserves (51,143)
Revaluation reserves (30) (23,840}
134,811
Current liabilities
Accounts payable 5
Taxes and social security charges 7
Other liabilities, accruals and
deferred income 111
123
Total member's capital
and liabilities 134,934
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31-12-2022
LUSD x 1,000
208,793
(42,732)
(28,915)
137,146
{
108
115
137,261
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Company profit and loss account for the year ending 31 December 2023

Profit and loss account

2023 2022
USD x 1,000 USD x 1,000
Result from investments in group companies after taxation (9,242) (15,514)
Other result after taxation (329) (242)
Net result (9,571) (15,756)
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Notes to the company financial statements

23. General

The company financial statements are part of the 2023 financial statements of the group. For the
separate profit and loss account, use has been made of the exemption pursuant to Section 2:402 of the
Dutch Civil Code.

In so far as no further explanation is provided of items in the company balance sheet and the company
profit and loss account, please refer to the notes to the consolidated balance sheet and profit and loss
account.

24. Basis of preparation

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

Participating interest in group companies

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

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

regarded as having been realised.

Participating interests with a negative net asset value are valued at nil. If the company fully or partially
guarantees the debts of the relevant participating interest, or if has the constructive obligation to enable
the participating interest to pay its debts (for its share therein), then a provision 18 recognised
accordingly. This provision is recognised primarily to the debit of the receivables on the respective
participating interest and for the remainder presented under provisions for the part of the share of the
losses incurred by the participating interest, or for the estimated payments by the company on behalf
of these participating interests.

The company’s share in the results of the participating interests are recognized in the profit and loss
account. If and to the extent the distribution of profits is subject to restrictions, these are included in a

legal reserve.

25. Going Concern

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

26. Participating interests in group companies

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

2023 2022
USD x 1,000 USD x 1,000
Balance at the beginning of the year 137,194 172,625
Contributions 683 o7
Adjustment amortised cost measurement loans payable 1,160 -
Distributions - -
Share in result of the period (9,242) (15,514)
Foreign exchange rate translation adjustment 5,076 (20,674)
Balance at the end of the year 134871 137,194

The participating interests in group companies consist of the following shareholdings:

Interest  Interest in
in equity equity

Name Registered office 2023 2022
% %

NHPEA Platinum Pte. Ltd. Singapore 50.00 50.00

North Haven Private Equity Asia Holdings AB Amsterdam, the Netherlands 100.00 100.00

27. Other current assets

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

28. Cash at bank and in hand

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

29. Member’s capital

The movement schedule for the year 2023 of the member's equity is as follows:

Member Other Revaluation
capital reserves reserves Total

USD x 1,000 USD x 1,000 USD x 1,000 USD x 1,000
Balance as at 1 January 2023 208,793 (42,733) (28,915) 137,145
Contributions 1,000 - - 1,000
Adjustment amortised cost
measurement loans payable - 1,160 - 1,160
Distributions - -~ - -
Foreign exchange rate translation
adjustment - - 5,076 5,076
Result for the period - (9,571) - (9,571)
Balance as at 31 December 2023 209,793 (51,144) (23,839) 134,810

The adjustment for amortised cost measurement of USD 1,160,000 relates to the revision of the
projected repayment date of the loans, reference is made to note 11.
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Notes to the company financial statements - continued

30. Revaluation reserves

The revaluation reserves consist of the following reserves:

31-12-2023 31-12-2022

USD x 1,000 USD x 1,000
Revaluation reserve for foreign exchange rate translation resulits (23,839) (28,915)
Balance at the end of the year (23,839) (28,915)

This legal reserve is not freely distributable.

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

2023 2022
USD x 1,000 USD x 1,000
Balance at the beginning of the year (28,915) (8,241)
Foreign exchange rate translation results 5,076 (20,674)
Balance at the end of the year (23,839) (28,915)

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

Reference is made to note 22 of the consalidated financial statements.

34. Transaction with related parties

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

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

In addition to the information provided on page 20 In these financial statements, the company has
purchased services from related parties for an amount of USD 61,000 (2022: USD 53,000).
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Notes to the company financial statements — continued

35. Emoluments of directors

The emoluments, including obligations for directors and former directors as intended in Section 2:383(1)
of the Dutch Civil Code amount USD 74,000 (2022: USD 60,000).

36. Auditors’ fee

The following fees were charged in by Ernst & 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.

2023

Audit of financial statements
Audit related services
Tax related advisory services

2022

Audit of financial statements

Audit related services
Tax related advisory services

37. Staff members

The average number of staff employed by the company in 2023 is 3 (2022: 3).

NHPEA [ll Holdings Cobperatief U.A.
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Other Ernst &
Ernst & Young Young
Accountants member firms  Total Ernst &
L.L.P. and affiliates Young
USD x 1,000 USD x 1,000 USD x 1,000
57 111 168
- 4 4
-~ 78 78
57 193 250
Other Ernst &
Ermnst & Young Young
Accountants member firms  Total Ernst &
L.L.P. and affiliates Young
USD x 1,000 USD x 1,000 USD x 1,000
54 68 122
- 3 3
- 52 52
54 123 77
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Signing of the financial statements

Amsterdam, 27 June 2024

The board of directors

.llr ._E'J o
7t {{
LR T oA
+ 5

J.D. Mulder A. Nahari A. Kikkert
Director A Director A 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 onwards.

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 Ill Holdings Codperatief U.A.
Annual report for year ending 31 December 2023 Page 29



Independent auditor’s report

To: the members and the board of directors of NHPEA 1l Holdings Cobdperatief U.A.

Report on the audit of the financial statements 2023 included in
the annual report

Our opinion

We have audited the financial statements for the financial year ended 2023 of NHPEA Il Holdings Codperatief
U.A., based in Amsterdam, the Netherlands.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
NHPEA Il Holdings Cooperatief U.A. as at 31 December 2023 and of its result for 2023 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 2023

The consolidated and company profit and loss account for 2023
The notes comprising a summary of the accounting policies and other explanatory information

Basis for our opinion
We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
Our responsibilities under those standards are further described in the Our responsibilities for the audit of the

financial statements section of our report.

We are independent of NHPEA 11l Holdings Cooperatief U.A. in accordance with the Verordening inzake
de onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations
in the Netherlands. Furthermore, we have complied with the Verordening gedrags- en beroepsregels
accountants {(VGBA, Dutch Code of Ethics).

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

Report on other information included in the annual report

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

Based on the following procedures performed, we conclude that the other information is consistent with the
financial statements and does not contain material misstatements.
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We have read the other information. Based on our knowledge and understanding obtained through

our audit of the financial statements or otherwise, we have considered whether the other information
contains material misstatements. By performing these procedures, we comply with the requirements of the
Dutch Standard 720. The scope of the procedures performed is substantially less than the scope of those

performed in our audit of the financial statements.

Management is responsible for the preparation of the other information.

Description of responsibilities regarding the financial statements
Responsibilities of management for the financial statements

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

in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is responsible

for such internal control as management determines is necessary to enable the preparation of the financial
statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management is responsible for assessing

the company’s ability to continue as a going concern. Based on the financial reporting framework mentioned,
management should prepare the financial statements using the going concern basis of accounting unless
management either intends to liquidate the company or to cease operations, or has

no realistic alternative but to do so. Management should disclose events and circumstances that may cast

significant doubt on the company’s ability to continue as a going concern in the financial statements.

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

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

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on

the basis of these financial statements. The materiality affects the nature, timing and extent of our

audit procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgment and have maintained professional skepticism throughout
the audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence

requirements. Our audit included among others:
ldentifying and assessing the risks of material misstatement of the financial statements, whether

due to fraud or error, designing and performing audit procedures responsive to those risks, and
obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, 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

NHPEA [l Holdings Codperatief U.A.
Annual report for year ending 31 December 2023 Page 31



Evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management

Concluding on the appropriateness of management’s use of the going concern basis of
accounting, and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the company's ability to

continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our

auditor’s report to the related disclosures in the financial statements or, if such disclosures are

inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date

of our auditor’s report. However, future events or conditions may cause a company to cease to

continue as

a going concern
Evaluating the overall presentation, structure and content of the financial statements,

including the disclosures
FIEvaluating whether the financial statements represent the underlying transactions and events in

a manner that achieves fair presentation

Communication
We communicate with management regarding, among 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, 27 June 2024

Ernst & Young Accountants LLP

M. van Impelen
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