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Arsredovisning

for

N22 Aidrica Fund (E) AB

559313-6269

Rakenskapsaret

2023

Faststallelseintyg

Undertecknad styrelseledamot 1 N22 Africa Fund (E) AB intygar att resultatrakningen och
balansrikningen i drsredovisningen har faststillts pa &rsstimma den 26 april 2024. Arsstimman beslutade
alt godkinna styrelsens forslag till resultatdisposition.

Jag intygar ocksa att innehallet 1 arsredovisningen och revisionsberattelsen stammer dverens med
originalen.

Stockholm den /§/ ™ /2024
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ORGANISATIONSNUMMER 35598313-6269
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ARSREDOVISNING FOR RAKENSKAPSARET 2023-01-01 - 2023-12-31
ANNUAL REPORT FOR THE PERIOD FROM 2023-01-01 - 2023-12-31
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FORVALTNINGSBERATTELSE
BOARD OF DIRECTORS' REPORT

Styrelsen for N22 Africa Fund (E) AB (nedan definierat som "Bolaget") avger foljande arsredovisningen for rakenskapsaret 2023.

~~
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>
?‘Iw.i The Board of Directors for N22 Africa Fund (E) AB (hereinafier defined as the "Company") hereby submit the annual financial
e statement for the financial year 2023.
(]
s Arsredovisningen &r upprittad i euro, EUR. Om inte annat sarskilt anges, redovisas alla belopp i hela EUR.
‘l”] All amounts in the annual report are presented in euro, EUR. Unless otherwise stated, all amounts are posted in EUR.
-
i
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Information om verksamheten
Ganaearal information

Bolaget har till foremal for sin verksamhet att, direkt eller indirekt, bedriva investeringsverksamhet, konsuitverksamhet avseende
investeringsverksamhet och darmed forenlig verksamhet.

N22 Africa Fund (E) AB ar en alternativ investeringsfond som ar registrerad hos Finansinspektionen. Fonden ska primart investera |
entreprendrielia teknologirelaterade portfoljbolag i Afrika och investeringarna ska uppfyila EUVECA:s krav.

Bolaget har sitt sate | Stockholm, Sverige.

The main activity of the Company is to conduct investment actlivities, consultancy services related to investment acftivities, and other
related activities, directly or indirectly.

N22 Africa Fund (E) AB is an alternative investment fund registered with the Swedish Financial Supervisory Authority. The fund's
primary focus is on investing in entrepreneurial technology-related portfolio companies in Africa, and the investments must meet the
requirements of the European Venture Capital Funds Regulation (EuVECA).

The company is headquartered in Stockholm, Sweden.

Vasentliga handelser under rakenskapsaret
Significant events during the reporting period

Fondens tredje verksamhetsar har till stor del handlat om nyinvesteringar samt ytterligare kapitalanskaffning. Under rdkenskapsaret
2023 har fonden gjort tva nyinvesteringar i afrikanska bolag. Ledning och styrelse for fonden foljer noga utvecklingen av den
ekonomiska krisen i variden och kommer gdra atgarder i verksamheten om det visar sig nodvandigt men forvantar inte att atgarder
kommer att bli nddvandig pa kort sikt.

The third financial year of the fund has been primarily focused on the continuation of fundraising efforts and the acquisition of new
investments. In the year 2023, the fund made fwo new investments in African companies. The Board of Directors of the fund is closely
monitoring the global economic crisis and is prepared to take appropriate measures if necessary. However, the Board does not expect
such measures to be necessary in the short term.

Forvantad framtida utveckling samt vasentliga risker och osakerhetsfaktorer
Expected future development as well as significant risks and uncertainties

Styrelsen forvantar sig en positiv vardeutveckling pa investeringarna, varmed bolaget antas kunna fullgtra sina forpliktelser pa kort och
lang sikt.Geopolitisk oro bedoéms inte ha en direkt ekonomisk paverkan pa bolagets verksamhet men styrelsen foljer utvecklingen. inga
atgarder forvantas bli nodvandiga pa kort sikt,

The Board of Directors expects a positive value development from the investments, which means that the company is expected to be
able to meet its obligations in the short and long term. Geopoalitical turmoil is not expected to have a direct financial impact on the
company's operations, but the Board of Directors is monitoring developments.

Hallbarhetsrelaterade upplysningar
Sustalnability related disclosures

Hallbarhetsrelaterade upplysningar i enlighet med forordning 2019/2088 om hallbarhetsrelaterade upplysningar och
Taxonomiforordningen 2020/852 finns i en bilaga till denna forvaltningsberatielse.

Sustainability-related disclosures in accordance with Regulation (EU) 2019/2088 of the European Parliament and of the Council and H
Regulation (EU) 2020/852 of the European Parliament and of the Council is set out in appendix 1 hereto. [2‘.:1
2
LAt
Kgarférhalianden ity
Ownership e}
I
N22 Africa Holding AB, orgnr 5§59322-0063 ager 34% (stamaktier och preferensaktier) av bolaget. Bolagets vinstdelning framgar av 5?‘

klausul 7.2 | Investment and Shareholder Agreement.
N22 Africa Holding AB, corporate identity number 559322-0063 owns 34% (ordinary shares and preference shares) of the Company.
The Company’s distribution of proceeds is outlined in clause 7.2 in the Investment and Shareholder Agreement.
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Flerarsoversikt (Teur)
Key Performance Indicators (Teur)

2023 2022 2021
Resultat efter finansiella poster
Profit / loss after financial assets -2 009 -1 949 -1
Soliditet (%)
Equity ratio (%) 86,1% 96,4% 54,5%
Balansomslutning
Total assels 23 350 10 089 3

Forslag till vinstdisposition
Proposals for profit/loss allocation

Foljande belopp star till arsstammans forfogande (EURY):
The following amounts are fo be considered at the Annual General Meefing (EUR):

Balanserat resultat

Profit carried forward 22 101 383

Arets resultat

Profit (loss) for the year -2 008 949
20 092 434

Styrelsen foreslar att balanserade medel disponeras enligt foljande:
The Board of Directors proposes that unappropriated funds are allocated as follows:

Utdelning stamaktier av serie A [3,506947 per aktie]

Dividend ordinary shares of series A [3,506947 per sharg 1016 208

Overfors i ny rakning

Carmmied forward 19 076 226
20 092 434

Yttrande fran styrelsen
Statement from the board of directors

Styrelsen har granskat bolagets ekonomiska situation och konstaterar, efter ndrmare évervaganden, att en vinstutdelning i enlighet med
styrelsens forslag ar forsvarlig med hansyn tili forsiktighetsprincipen i 17 kap 3 § andra och tredje styckena i aktiebolagsiagen
(2005:551).

The Board of Directors has reviewed the Company's economic position and after further consideration, resolves that the proposed
distribution of profits is justifiable in light of the ‘prudence rule’ in Chapter 17, section 3, second and third paragraph of the Swedish
Companies Act (SFS 2005:551).

Styrelsens uppfattning ar att verksamhetens art, omfattning och risker fér narvarande ar av en sadan omfatining att den foreslagna
utdelningen inte paverkar denna bedomning.

The Board of Directors is of the opinion that the current nature, scope and risks associated with the company are of a kind that the
proposed distribution of profit wiil not affect this assessment.

Efter foreslagen vinstutdelning har bolaget fortfarande en god soliditet, vilket enligt styrelsens bedomning motsvarar de krav som for
narvarande kan uppstallas for den bransch inom vilken bolaget ar verksamt. Bolaget bedoms efter vinstutdelningen ha en
tillfredsstaliande likviditet och ett konsolideringsbehov som kan anses tillgodosett.

After the proposed distribution of profits is made the Company will still have a good equity ratio, which according the Board of Direclors
assessment corresponds to the current requirement for the industry in which the company operates. The Company is considered to
have a salisfactory liquidity and financial position after the distribution of profits.

Styrelsens beddmning &r att den fdreslagna vinstutdelningen inte paverkar bolagets majligheter att fullgora sina forpliktelser pa kort
eller [ang sikt. Inte heller antas den foreslagna vardedverforingen paverka bolagets formaga att gora eventuellt nodvandiga

investeringar.
The assessment of the Board of Directors is that the proposed distribution of profit will not affect the Company’s ability to fulfil its

obligations in the short or long term. It also believes the proposed distribution will not affect the Company’s ability to make any required
investments.

Vid en samlad bedémning av bolagets ekonomiska forhallanden anser styrelsen inga hinder foreligga for att genomfora den foreslagna
vinstutdelningen, i enlighet med styrelsens forslag.

Having considered the Company'’s full economic position the Board of Directors is of the opinion that no impediments exist in
connection with the completion of the proposed distribution of profit, in accordance with the Board of Directors’ proposal.

Foretagets resultat och stallning i 6vrigt framgar av efterfoljande resultat- och balansrakning med noter.
The Company's earnings and financial position are shown in the subsequent income statement and balance sheet including notes.
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N22 AFRICA FUND (E) AB

559313-6269

RESULTATRAKNING
INCOME STATEMENT

Rorelsens intdkter
Operating income
Ovriga rorelseintakter
Other operating income
Summa rorelseintikter
Total operating income

Rorelsens kostnader
Operating expenses
Ovriga externa kostnader

Other external expenses
Ovriga rérelsekostnader
Other operating expenses

Summa rorelsekostnader
Total operating expenses

Rorelseresultat
Operating result

Resultat fran finansiella poster
Profit/loss from financial items

Nedskrivning av finansiella anlaggningstillgangar
Impairment of financial fixed assets

Ovriga ranteintakter och liknande resultatposter

Interest income and similar items

Rantekostnader och liknande resultatposter
Interest expenses and similar items

Summa finansiella poster
Total financial items

Resultat efter finansiella poster
Profit/loss after financial items

Resultat fore skatt
Pre-tax profit/loss

Arets resultat

Net profit/loss for the year

Not
Note

2023-01-01
2023-12-31

44 429

44 429

-1 489 886

-88 387

-1 578 383

-1 533 954

-415 231

22 298

-82 062

-474 995

-2 008 949

-2 008 949

-2 008 949

2022-01-01
2022-12-31

52 604

52 604

-1 605 055

-297 496

-1 902 551

-1 849 948

-99 398

-99 398

-1 949 346

-1 949 346

-1 949 346
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N22 AFRICA FUND (E) AB
259313-6269

BALANSRAKNING
STATEMENT OF FINANCIAL POSITION

TILLGANGAR
ASSETS

Finansiella anlaggningstillgangar
Financial assets

Andra langfristiga vardepappersinnehayv
Other long-term securities

Summa finansiella anlaggningstiligangar
Total financial assets

Omsattningstillgangar
Current assets

Kortfristiga fordringar

Current receivables

Fordringar hos koncernforetag

Group company receivables

Ovriga fordringar

Other receivables

Forutbetalda kostnader och upplupna intakter
Prepaid expenses and accrued income

summa kortfristiga fordringar
Total current receivables

Kortfristiga placeringar
Current investments

Ovriga kortfristiga placeringar
Other current investments

Summa kortfristiga placeringar
Total current investments

Kassa och bank
Cash and bank equivalents

Summa omsattningstillgangar
Total current assefs

Summa tillgangar
Total assets

Not
Note

2023-12-31

8 706 277

8 706 277

2022-12-31

2671809

2671809

915 975 1 855 425

2 323 326 a
20 549 -

3 259 850 1 855 425
8 872 370 5 201 593
8 872 370 5 201 593
2 511 731 360 367
14 643 951 7 417 385
23 350 228 10 089 194
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N22 AFRICA FUND (E) AB
559313-6269

BALANSRAKNING (FORTSATTNING)
STATEMENT OF FINANCIAL POSITION (CONTINUED)

EGET KAPITAL OCH SKULDER
SHAREHOLDER'S EQUITY AND LIABILITIES

EGET KAPITAL
SHAREHOLDER'S EQUITY

Bundet eget kapital
Restricted equity
Aktiekapital

Share capital

Summa bundet kapital

Total resticted equity

Fritt eget kapital
Unrestricted equity
Balanserat resulitat
Retained earnings
Arets resuitat

Net result for the period

summa eget kapital
Total shareholder’s equity

SKULDER
LIABILITIES

Kortfristiga skulder
Current liabilities
Skulder till koncernforetag

Liabilities to Group companies
Upplupna kostnader och férutbetalda intakter

Accrued expenses and prepaid income
Leverantorsskulder

Accounts payable

Ovriga skulder

Other current liabilities

Summa kortfristiga skulder
Total current liabilities

Summa eget kapital och skulder
Total equity and liabilities

Not
Note

2023-12-31

4 347

4 347

22 101 383

-2 008 949

20 096 781

800 051

250 219

17 648

2 185 529

3 253 447

23 350 228

2022-12-31

3495

3495

11 670 741

-1 949 346

9 724 890

160 094
19 383

184 758

69

364 304

10 089 194
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N22 AFRICA FUND (E) AB
559313-6269

FORANDRINGAR | EGET KAPITAL
STATEMENT OF CHANGES IN EQUITY

Bundet eget
kapital

Restricted

equity

Aktiekapital

Share capital

Ingaende balans per 2023-01-01

Balance as at 1 January 2023 3 495
Resultatdisposition

Appropriation of earnings

Nyemission

New issue 852
Erhallna aktieagartillskott

Shareholder’'s contributions received

Arets resultat

Net resulls for the period
Utgaende balans per 2023-12-31
Balance as at 31 December 2023 4 347

Fritt eget kapital

Unrestricted equity

Balanserat
resultat

Refained
earnings

11 670 741

-1 949 346

12 379 988

22 101 383

Arets resultat

Net result for
the period

-1 949 346

1949 346

-2 008 949

-2 008 949

Summa

eget kapital
Total
shareholders’

equity

9 724 890

852

12 379 988

-2 008 949

20 096 781
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N22 AFRICA FUND (E) AB
559313-6269

TILLAGGSUPPLYSNINGAR
NOTES TO THE FINANCIAL STATEMENTS

1.

Redovisnings- och varderingsprinciper
Accounting and valuation principles

Allmanna upplysningar
Arsredovisningen &r uppréttad i enlighet med arsredovisningslagen och BFNAR 2012:1 Arsredovisning och
koncernredovisning (K3). Redovisningsprinciperna ar oférandrade jamfort med foregaende ar.

General information
The annual report has been prepared in accordance with the Swedish Annual Accounis Act and BFNAR 2012:1 Annual
Accounts and Consolidated Accounts (K3). The accounting principles are unchanged compared to the previous year.

Nedan foljer en sammanstallning av Bolagets vasentliga redovisningsprinciper.
The following is a summary of the Company's essential accounling principles.

() Intaktsredovisning
Revenue recognition

Intakter har tagits upp till verkligt varde av vad som erhéllits eller kommer att erhallas och redovisas | den omfattning
det &r sannolikt att de ekonomiska férdelarna kommer att tillgodogoras bolaget och intdkterna kan beraknas pa ett
tillforlitliot satt.

Revenues have been recognized at the fair value of what has been received or will be received and to the extent it is
probable that the economic benefits will flow to the company and the revenues can be reliably measured.

(b) Utlandsk valuta
Foreign currency

Bolagets redovisningsvaluta ar i EUR. Fordringar och skulder i utlandsk valuta har varderats till balansdagens kurs.
Kursvinster och kursforluster pa rérelsefordringar och rorelseskulder redovisas i rorelseresultatet medan kursvinster
och kursforluster pa finansiella fordringar och skulder redovisas som finansiella poster.

The company's reporting currency is EUR. Receivables and liabilities in foreign currency have been valued af the
balance sheet date exchange rate. Exchange gains and losses on operaling receivables and operating liabilities are
recognized in the income statement, while exchange gains and losses on financial assets and liabilities are
recognized as financial items.

Finansiella instrument
Financial instruments

(c) Andra langfristiga viardepappersinnehav
Other long-term securities holdings

Placeringar i vardepapper som ar anskaffade med avsikt att innehas langsiktigt har redovisats till sina
anskaffningsvarden. Varje balansdag gors bedomning om eveniuellt nedskrivningsbehov.

Investments in securities that are acquired with the intention of holding them for the long ferm have been recorded at
their acquisition values. An assessment is made at each balance sheet date of any potential impairment need.

(d) Kortfristiga placeringar
Short-term investments

Konvertibla |An som ar anskaffade med avsikt att innehas kortsiktigt redovisas inledningsvis till anskaffningsvarde
och i efterfdljande varderingar i enlighet med |&gsta vardets princip till det lagsta av anskaffningsvarae och
marknadsvarde. Konvertibla lan i utlandsk valuta har varderats till balansdagens kurs.

Convertible loans acquired with the intention of holding them for the short term are initially recognized at acquisition
cost and, in subsequent valuations, in accordance with the principle of lowest value, at the lower of acquisition cost

and market value. Convertible loans in foreign currency have been valued at the balance sheet date exchange rate.
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N22 AFRICA FUND (E) AB
559313-6269

TILLAGGSUPPLYSNINGAR (FORTSATTNING)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

reed 1. Redovisnings- och varderingsprinciper (fortsattning)

I - ;

;J:; Accounting and valuation principles (continued)

P

rf} (e) Kundfordringar/kortfristiga fordringar

;;_{;:3' Accounts receivable/short-term receivables

ff::l Kundfordringar och kortfristiga fordringar redovisas som omsattningstillgangar till det belopp som forvantas bli
o . 7 : i} .

] inbetalt efter avdrag for individuellt bedomda osakra fordringar.

Accounts receivable and short-term receivables are recognized as current assets at the amount expected to be
collected after deduction for individually assessed uncertain receivables,

(F) Laneskulder och leverantorsfakturor
Loan liabilities and accounts payable

| everantdrsskulder och ovriga kortfristiga skulder redovisas till upplupet anskaffningsvardet.
Accounts payable and other short-term liabilities are recognized at the accrued acquisition value.

(9) Nedskrivningsprovning av finansiella anlaggningstillgangar
Impairment of financial fixed assels

Vid varje balansdag bedéms om det finns indikationer pa nedskrivningsbehov av nagon av de finansiella

anlaaaningstillgangarna. Nedskrivning sker om vardenedganaen bedoms vara bestadende och prévas individuelit.
At each balance sheet date, an assessment is made of whether there are indications of impairment needs for any of

the financial fixed assets. Impairment is recognized if the decline in value is considered to be permanent and is
tested individually.

(h) Nvckeltalsdefinitioner
Key performance definitions

Resultat efter finansiella poster
Resultat efter finansiella intdkter och kostnader men fore bokslutsdispositioner och skatter

Profit/loss after financial items
Profit/loss after financial income and expenses but before appropriations and taxes

Balansomslutning

Bolagets samlade tillgangar
Total assets

The company's lotal assels

Soliditet

Justerat eget kapital i procent av balansomsiutningen
Equity ratio

Adjusted equily as a percentage of total assels
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Andra langfristiga virdepappersinnehav
Other long-term financial instruments

Ingaende anskaffningsvarden
Acquisition value, opening balance

Forvarv
Acquisitions

Utgaende ackumulerade anskaffningsvarden
Accumulated acquisition values, closing balance

Nedskrivnhingar under aret
Impairments during the period

Utgaende ackumulerade nedskrivningar
Closing accumulated impairment

Utgaende redovisat varde
Closing carrying amount

Konvertibla lan

Convertible loans
Konvertibla skuldebrev
Convertible loans
Vardereglering konvertibla lan
Change in foreign currency
Utgaende redovisat varde
Closing carrying amount

Uppgifter om moderforetag
Information about parent company

2023-12-31

2 671 809

6 449 699

9 121 508

-415 231

415 231

8 706 277

9 137 865

-265 495

8 872 370

2022-12-31

2671 809

2671809

2671809

5276 013

~14 420

5 201 593

Moderforetaget &r N22 Africa Holding AB, orgnr 559322-0063, med stdd av Arsredovisningslagen 7 kapitlet 3§ uppréattas inte

nagon koncernredovisning. Moderforetag i den storsta koncern dar foretaget ingar ar Norrsken Foundation
(organisationsnummer 802479-5448) med sate i Stockholm. Moderforetaget upprattar koncernredovisning.

The parent company is N22 Africa Holding AB, reg. no. 559322-0063, and in accordance with Chapler 7 Section 3 of the
Annual Accounts Act, no consolidated financial statements are prepared. The parent company of the largest group in which
the company is a part of is Norrsken Foundation (registration number 802479-5448) with its registered office in Stockholm.

The parent company prepares consolidated financial statements.

Vasentliga handelser efter balansdagen

Significant events after the end of the financial period

Efter arsskiftet har bolaget gjort ytterligare en tillaggsinvestering.
After year end the Company has made further additional investments.
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Stockholm den dag som framgar av elektronisk signatur

Stockholm on the date indicated by electronic signatures
DocuSigned by:

DocuSigned by:
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o

RS Sara lzappdmmz Melas Adalburily
prw|

s ara Kappelmark " Niklas Adalberth

L Styrelseordférande Styrelseledamot

ol Chairman of the Board Board member

DocuSigned by:

Sline Foss

Stine Foss
Styrelseledamot
Board member

Var revisionsberattelse har lamnats den dag som framgar av elektronisk signatur
Our audit report was presented on the date indicated by the electronic signature

KPMG AB

DocuSigned by:
Mattias (ﬁHMVM,
Mattias L.otborn

Auktoriserad revisor
Authorised Public Accountant
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Nikl Adalberth DncuSIgned hy S t 3/27/2024 9 33 2? AM

niad@norrsken.org Mblas ﬂ&lﬂudbyﬂb Viewed: 3/27/2024 9:42:10 AM

Security Level: Email, Account Authentication PIDAACEO0STAFT... Signed: 3/27/2024 9:42:21 AM
(None)
Signature Adoption: Pre-selected Style

Using IP Address: 217.213.132.19

Authentication Details
Identity Verification Details:
Workflow ID: facedebc-e28d-4182-adbf-783fhd673b0 1
Workflow Name: DocuSign ID Verification
Workflow Description: The signer will need to identify themselves with a valid government D.
|dentification Method: Electronic |D
Type of Electronic ID: BankiD Sweden
Transaction Unique ID: 9dd3474f-cc5b-559a-9627-1df1a046b836
Country or Region of ID: SE
Result: Passed
Performed: 3/27/2024 9:41:55 AM

Electronic Record and Signature Disclosure:
Accepted: 3/27/2024 9:42:10 AM
1D: aa2275e0-6bff-462b-8e49-d2bdeab5260b0

Sara Kappelmark g ResiRlanes oy Sent: 3/27/2024 9:33:27 AM
sara@norrskenfoundation.org dara WFJJMM Viewed: 3/27/2024 3:04:47 PM

Security Level: Email, Account Authentication SRR 1D Signed: 3/27/2024 3:04:56 PM
(Noneg)

Signature Adoption: Pre-selected Style
Using IP Address: 217.213.130.13

Authentication Details
ldentity Verification Details:

Workflow ID: facedebc-e28d-4182-adbf-789fbd673b01

Workflow Name: DocuSign 1D Verification

Workflow Description: The signer will need to identify themselves with a valid government |D.

ldentification Method: Electronic ID
ype of Electronic ID: BankIlD Sweden Lol
Transaction Unique ID: 070f5¢6f-5635-5174-9060-bad55aba18fc I
Country or Region of ID: SE iy
Result: Passed o
Performed: 3/27/2024 3:04:31 PM o

Electronic Record and Signature Disclosure: [
Accepted: 3/27/2024 3:04:47 PM o]
ID: ce73881b-085b-492e-968b-ed83841128b5 -




SignerEvents .~ ' .. . " Signature " .~

Stine Foss DocuSigned by:
stine@norrsken22.com Stine Foss
CFO ADEAB2097B5443A...

Security Level: Email, Account Authentication , _
(E[one) Signature Adoption: Pre-selected Style

Using I[P Address: 77.16.218.146
-tt

{™]
gﬁthenticatlon Details
[Cf ntity Verification Detalils:

f“ 3’ Workflow ID: facedebc-e28d-4182-adbf-789fbd673b01
Workf ow Name: DocuSign ID Verification

Workflow Description: The signer will need to identify themselves with a valid government ID.

ldentification Method: Electronic ID

Type of Electronic |D: BankID Norway

Transaction Unique 1D: eb43ebd8-ba2d-5e5d-8cde-955¢5537e€670
Country or Region of ID: NO

Result: Passed

Performed: 3/27/2024 10:00:16 AM

Electronic Record and Signature Disclosure:
Accepted: 3/27/2024 10:00:38 AM
1D: 2845¢cb7c-7bdb-4c14-91e2-82¢8d2¢83ddc

Mattias Lotborn DocuSigned by:
mattias.lotborn@kpmg.se Matfias (,dbam

KPMG AB ADSBSBEY8AD34BD..,

Security Level: Email, Account Authentication _ _

(None) Signature Adoption: Pre-selected Style

Using IP Address: 83.185.41.109
Signed using mobile

Authentication Details

Identity Verification Details:
Workflow ID: facedebc-e28d-4182-adbf-789fbd673b01
Workflow Name: DocuSign ID Verification

Workflow Description: The signer will need to identify themselves with a valid government |D.

|dentification Method: Electronic ID

Type of Electronic |1D: BanklD Sweden

Transaction Unique 1D: ff6ef454-132b-5591-8f52-8d62af40{52b
Country or Region of ID: SE

Result: Passed

Performed: 3/27/2024 3:06:10 PM

Electronic Record and Signature Disclosure:
Not Offered via DocuSign

In Person Signer Events ~~ ~~** Signature .
Editor Delivery Events .~ Status
Agent Delivery Events . . . . . Status .
Intermediary Delivery Events . Status
Certified Delivery Events . - - . . Status . ...

Carbon Cﬁpy Eyénts'- o P :Status

Alexandra Salomonsson ™ ‘
alexandra.salomonsson@kpmg.se CO PI E D __l
KPMG AB

Security Level: Email, Account Authentication
(None)

Electronic Record and Signature Disclosure:
Not Offered via DocuSign
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Electronic Record and Signature Disclosure created on: 12/20/2022 3:49:32 PM
Parties agreed to: Niklas Adalberth, Sara Kappelmark, Stine Foss

ELECTRONIC RECORD AND SIGNATURE DISCLOSURE

|

"::ﬂi From time to time, KPMG AB (we, us or Company) may be required by law to provide to you
certain written notices or disclosures. Described below are the terms and conditions for providing
to you such notices and disclosures electronically through the DocuSign system. Please read the
4 information below carefully and thoroughly, and if you can access this information electronically
to your satisfaction and agree to this Electronic Record and Signature Disclosure (ERSD), please
confirm your agreement by selecting the check-box next to ‘I agree to use electronic records and
signatures’ before clicking ‘CONTINUE’ within the DocuSign system.

Getting paper copies

At any time, you may request from us a paper copy of any record provided or made available
electronically to you by us. You will have the ability to download and print documents we send
to you through the DocuSign system during and immediately after the signing session and, if you
elect to create a DocuSign account, you may access the documents for a limited period of time
(usually 30 days) after such documents are first sent to you. After such time, if you wish for us to
send you paper copies of any such documents from our office to you, you will be charged a
$0.00 per-page fee. You may request delivery of such paper copies from us by following the
procedure described below.

Withdrawing your consent

If you decide to receive notices and disclosures from us electronically, you may at any time
change your mind and tell us that thereafter you want to receive required notices and disclosures
only in paper format. How you must inform us of your decision to receive future notices and
disclosure in paper format and withdraw your consent to receive notices and disclosures
electronically 1s described below.

Consequences of changing your mind

If you elect to receive required notices and disclosures only in paper format, it will slow the
speed at which we can complete certain steps in transactions with you and delivering services to
you because we will need first to send the required notices or disclosures to you in paper format,
and then wait until we receive back from you your acknowledgment of your receipt of such
paper notices or disclosures. Further, you will no longer be able to use the DocuSign system to
receive required notices and consents electronically from us or to sign electronically documents
from us.

All notices and disclosures will be sent to you electronically
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Unless you tell us otherwise in accordance with the procedures described herein, we will provide
electronically to you through the DocuSign system all required notices, disclosures,

authorizations, acknowledgements, and other documents that are required to be provided or made

available to you during the course of our relationship with you. To reduce the chance of you
inadvertently not receiving any notice or disclosure, we prefer to provide all of the required
notices and disclosures to you by the same method and to the same address that you have given

us. Thus, you can receive all the disclosures and notices electronically or in paper format through

the paper mail delivery system. If you do not agree with this process, please let us know as
described below. Please also see the paragraph immediately above that describes the
consequences of your electing not to receive delivery of the notices and disclosures
electronically from us.

How to contact KPMG AB:

You may contact us to let us know of your changes as to how we may contact you electronically,
to request paper copies of certain information from us, and to withdraw your prior consent to
recelve notices and disclosures electronically as follows:

To contact us by email send messages to: dpreporting@kpmg.se

To advise KPMG AB of your new email address

To let us know of a change in your email address where we should send notices and disclosures

electronically to you, you must send an email message to us at dpreporting@kpmg.se and 1n the
body of such request you must state: your previous email address, your new email address. We

do not require any other information from you to change your email address.

If you created a DocuSign account, you may update it with your new email address through your
account preferences.

To request paper copies from KPMG AB

To request delivery from us of paper copies of the notices and disclosures previously provided
by us to you electronically, you must send us an email to dpreporting@kpmg.se and in the body

of such request you must state your email address, full name, mailing address, and telephone
number. We will bill you for any fees at that time, 1f any.

To withdraw your consent with KPMG AB

To inform us that you no longer wish to receive future notices and disclosures in electronic
format you may:




1. decline to sign a document from within your signing session, and on the subsequent page,
select the check-box indicating you wish to withdraw your consent, or you may;

11. send us an email to dpreporting@kpmg.se and in the body of such request you must state your
email, full name, mailing address, and telephone number. We do not need any other information
from you to withdraw consent.. The consequences of your withdrawing consent for online
documents will be that transactions may take a longer time to process..

Required hardware and software

The minimum system requirements for using the DocuSign system may change over time. The
current system requirements are found here: hitps://support.docusign.com/guides/signer-guide-
signing-system-requirements.

Acknowledging your access and consent to receive and sign documents electronically

To confirm to us that you can access this information electronically, which will be similar to
other electronic notices and disclosures that we will provide to you, please confirm that you have
read this ERSD, and (1) that you are able to print on paper or electronically save this ERSD for
your future reference and access; or (11) that you are able to email this ERSD to an email address
where you will be able to print on paper or save it for your future reference and access. Further,
1f you consent to receiving notices and disclosures exclusively in electronic format as described
herein, then select the check-box next to ‘I agree to use electronic records and signatures’ before

clicking ‘CONTINUE’ within the DocuSign system.

By selecting the check-box next to ‘I agree to use electronic records and signatures’, you confirm
that:

« You can access and read this Electronic Record and Signature Disclosure; and

« You can print on paper this Electronic Record and Signature Disclosure, or save or send
this Electronic Record and Disclosure to a location where you can print it, for future
reference and access; and

« Until or unless you notify KPMG AB as described above, you consent to receive
exclusively through electronic means all notices, disclosures, authorizations,
acknowledgements, and other documents that are required to be provided or made
available to you by KPMG AB during the course of your relationship with KPMG AB.
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Docusign Envelope ID: 6862BB00-78B1-44D1-809E-41CSACBBD4C4

Revisionsherattelse

Till bolagsstamman i N22 Africa Fund (E) AB, org. nr 659313-6269

Rapport om arsredovisningen

Uttalanden

Vi har utfort en revision av arsredovisningen for N22 Africa Fund (E) AB foér ar 2023. Bolagefs arsredovisning ingar pa sidorna 0-10 | detta
dokument,

Enligt var uppfattning har arsredovisningen uppréttats i enlighet med arsredovisningslagen och ger en i alla vasentliga avseenden rativisande
bild av N22 Africa Fund (E) ABs finansiella stallning per den 31 december 2023 och av dess finansiella resultat for aret enligt
arsredovisningslagen. Forvaltningsberattelsen ar forenlig med arsredovisningens ovriga delar.

Vi tillstyrker darfor att bolagsstamman faststaller resultatrédkningen och balansrakningen.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart ansvar enligt dessa standarder
beskrivs ndrmare i avsnittet Revisorns ansvar. Vi ar oberoende i forhallande till N22 Africa Fund (E) AB enligt god revisorssed i Sverige och

har | ovrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.
Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och andamalsenliga som grund for vara uttalanden.

Annan information an arsredovisningen

Detta dokument innehaller aven annan information an arsredovisningen och aterfinns pa sidorna 11-17. Det &r styrelsen som har ansvaret for
denna andra information.

Vart uttalande avseende arsredovisningen omfattar inte denna information och vi gér inget uttalande med bestyrkande avseende denna andra
information.

| samband med var revision av arsredovisningen ar det vart ansvar att |1dsa den information som identifieras ovan och overvaga om
informationen i vasentlig utstrackning ar oférenlig med arsredovisningen. Vid denna genomgang beaktar vi aven den kunskap vi i ovrigt
inhamtat under revisionen samt bedéomer om informationen i ovrigt verkar innehalla vasentliga felaktigheter.

Om vi, baserat pa det arbete som har utférts avseende denna information, drar slutsatsen att den andra informationen innehaller en vasentlig
felaktighet, ar vi skyldiga att rapportera detta. Vi har inget att rapportera i det avseendet.

Styrelsens ansvar

Det ar styrelsen som har ansvaret for att arsredovisningen upprattas upplyser, nar sa ar tilldampligt, om forhallanden som kan paverka

och att den ger en rattvisande bild enligt arsredovisningslagen. formagan att fortsdtta verksamheten och att anvanda antagandet om
Styrelsen ansvarar dven for den interna kontroll som den bedémer ar  fortsatt drift. Antagandet om fortsatt drift tillampas dock inte om
nodvandig for att uppratta en arsredovisning som inte innehaller styrelsen avser att likvidera bolaget, upphora med verksamheten
nagra vasentliga felaktigheter, vare sig dessa beror pa eller inte har nagot realistiskt alternativ till att gora nagot av defta.

oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen for
bedomningen av bolagets formaga att fortsdtta verksamheten. Den

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sakerhet om huruvida — skaffar vi oss en forstaelse av den del av bolagets interna
arsredovisningen som helhet inte innehaller nagra vasentliga kontroll som har betydelse for var revision for att utforma
felaktigheter, vare sig dessa beror pa oegentligheter eller misstag,

; > A . granskningsatgarder som ar [ampliga med hansyn till
och att |lamna en revisionsberattelse som innehaller vara uttalanden. omstindigheterna, men inte for att uttala oss om effektiviteten |

Rimlig sakerhet ar en hég grad av sakerhet, men ar ingen garanti for dan interna kontrollen
att en revision som utfors enligt ISA och god revisionssed i Sverige '

alltid kommer att upptacka en vasentlig felaktighet om en sadan — utvarderar vi lampligheten i de redovisningsprinciper som
finns. Felaktigheter kan uppsta pa grund av oegentligheter eller anvands och rimligheten i styrelsens uppskattningar |
misstag och anses vara vasentliga om de enskilt eller tillsammans redovisningen och tillhérande upplysningar.

rimligen kan forvantas paverka de ekonomiska beslut som

anvandare fattar med grund i arsredovisningen. —— drar vi en slutsats om lampligheten i att styrelsen anvander

antagandet om fortsatt drift vid upprattandet av

Som del av en revision enligt |SA anvander vi professionelit omdome arsredovisningen. Vi drar ocksa en slutsats, med grund i de

och har en professionellt skeptisk installning under hela revisionen. inhdmtade revisionsbevisen, om huruvida det finns nagon

Dessutom:; vasentlig osakerhetsfaktor som avser sadana handelser eller

forhallanden som kan leda till betydande tvivel om bolagets

— identifierar och bedomer vi riskerna for vasentliga felaktigheter i férmaga att fortsatta verksamheten. Om vi drar slutsatsen att
arsredovisningen, vare sig dessa beror pa oegentligheter eller det finns en vasentlig osékerhetsfaktor, maste vi i
misstag, utformar och utfor granskningsatgarder bland annat revisionsberattelsen fasta uppmarksamheten pa upplysningarna
utifran dessa risker och inhamtar revisionsbevis som ar i &rsredovisningen om den vasentliga osékerhetsfaktorn eller,
tillrackliga och andamalsenliga for att utgora en grund for vara om sadana upplysningar ar otillrdckliga, modifiera uttalandet om
uttalanden. Risken for att inte upptacka en vasentlig felaktighet arsredovisningen. Vara slutsatser baseras pa de revisionsbevis
till foljd av oegentligheter &r hdgre an for en vasentlig felaktighet som inhamtas fram till datumet for revisionsberattelsen. Dock
som beror pa misstag, eftersom oegentligheter kan innefatta kan framtida handelser eller forhallanden gora att ett bolag inte
agerande | maskopi, forfalskning, avsiktliga utelamnanden, langre kan fortsitta verksamheten.

felaktig information eller asidosattande av intern kontroll. _. | _
— utvarderar vi den évergripande presentationen, strukturen och

innehallet i &rsredovisningen, daribland upplysningarna, och om
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arsredovisningen aterger de underliggande transaktionerna och
handelserna pa ett satt som ger en rattvisande bild.

Vi maste informera styrelsen om bland annat revisionens planerade
omfatining och inriktning samt tidpunkten fér den. Vi maste ocksa

informera om betydelsefulla iakttagelser under revisionen, daribland
de eventuella betydande brister i den interna kontrollen som vi
identifierat.

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden

Utover var revision av arsredovisningen har vi aven utfort en revision av styrelsens forvaltning for N22 Africa Fund (E) AB for ar 2023 samt av

forslaget till dispositioner betréaffande bolagets vinst eller forlust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt forslaget i forvaltningsberéttelsen och beviljar styrelsens ledamoter ansvarsfrihet for

rakenskapsaret.

Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs narmare i avsnittet Revisorns ansvar. Vi ar
oberoende i forhallande till N22 Africa Fund (E) AB enligt god revisorssed i Sverige och har i 6vrigt fullgjort vart yrkesetiska ansvar enligt

dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och andamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det ar styrelsen som har ansvaret for forslaget till dispositioner
betraffande bolagets vinst eller forlust. Vid forslag till utdelning
innefattar detta bland annat en bedémning av om utdelningen ar
forsvarlig med hansyn till de krav som bolagets verksamhetsart,
omfattning och risker staller pa storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stallning i 6vrigt.

Revisorns ansvar

Vart mal betraffande revisionen av férvaltningen, och darmed vart
uttalande om ansvarsfrihet, ar att inhamta revisionsbevis for att med
en rimlig grad av sakerhet kunna bedoma om nagon styrelseledamot
i nagot vasentligt avseende:

— foretagit nagon atgard eller gjort sig skyldig till nagon
forsummelse som kan foranleda ersattningsskyldighet mot
bolaget, eller

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

Vart mal betraffande revisionen av forslaget till dispositioner av
bolagets vinst eller forlust, och darmed vart uttalande om detta, ar att
med rimlig grad av sakerhet beddma om forslaget ar forenligt med
aktiebolagslagen.

Rimlig sakerhet ar en hog grad av sakerhet, men ingen garanti for att
en revision som utfors enligt god revisionssed | Sverige alltid kommer
att upptacka atgarder eller férsummelser som kan foranleda

Stockholm den den dag som framgar av var elektroniska underskrift

KPMG AB

DocuSigned by:
[Mafﬁaw (,ﬁHMVw

AD5B5BE989D348D...
Mattias Lotborn

Auktoriserad revisor
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Styrelsen ansvarar for bolagets organisation och forvaltningen av
bolagets angelagenheter. Detta innefattar bland annat att fortlopande
bedoma bolagets ekonomiska situation och att tillse att bolagets
organisation &r utformad sa att bokforingen, medelsforvaltningen och
bolagets ekonomiska angelagenheter i dvrigt kontrolleras pa elt
betryggande satt.

ersattningsskyldighet mot bolaget, eller att ett forslag till dispositioner
av bolagets vinst eller forlust inte ar forenligt med aktiebolagslagen.

Som en del av en revision enligt god revisionssed i Sverige anvander
vi professionellf omdéme och har en professionellt skeptisk
installning under hela revisionen. Granskningen av forvaltningen och
forslaget till dispositioner av bolagets vinst eller forlust grundar sig
framst pa revisionen av rékenskaperna. Viika tillkommande
granskningsatgarder som utférs baseras pa var professionella
beddmning med utgangspunkt i risk och vasentlighet. Det innebar att
vi fokuserar granskningen pa sadana atgarder, omraden och
forhallanden som &r vasentliga for verksamheten och dar avsteg och
overtradelser skulle ha sarskild betydelse for bolagets situation. Vi
gar igenom och provar fattade beslut, beslutsunderlag, vidtagna
atgarder och andra férhallanden som ar relevanta for vart uttalande
om ansvarsfrinet. Som underlag for vart uttalande om styrelsens
forslag till dispositioner betraffande bolagets vinst eller forlust har vi
granskat om forslaget ar forenligt med aktiebolagslagen.
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