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Organisgasjonsgnr: 993 791 296
KING OSCAR AS

RESULTATREGNSKAP

Belep 1: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 1,2 249 405 859 211 389 518
Annen driftsinntekt 1,2 24 864 953 22 075 265
Sum inntekter 274 270 812 233 465 483
Kostnader

Varekostnad 2 188 561 132 148 440 135
Lennskostnad 3,4 32 605 703 29 394 347
Avskrivning pa varige

driftesmidler og

immaterielle eiendeler 5,6 5 127 501 5 038 200
Annen driftskostnad 3,7 51 3892 533 43 330 782
Sum kostnader 277 753 869 226 204 164
Driftsresultat -3 483 057 7 261 319
Finanzinntekter og

finanskostnader

Annen finansinntekt 2,8 1 086 228 5 004 521
Sum finansgsinntekter 1 086 228 5 004 521
Annen finanskostnad 8 1 001 336 852 743
Sum finanskostnader 1 001 336 852 743
Netto finans 84 892 4 151 778
Rezsultat feor skattekosztnad -3 398 165 11 413 097
Skattekostnad 9 405 938 3 348 Eg9o
Arsresultat -3 804 103 8 064 4908
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Organisgasjonsgnr: 993 791 296
KING OSCAR AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler
ITmmaterielle eiendeler

IFRS16 Leasingavtaler 5 2 535 046 1 443 352
Utsatt skattefordel 9 337 728 0
Goodwill 10 1 939 605 1 2392 605
Sum immaterielle eliendeler 4 812 379 3 382 957
Varige driftsmidler

Tomter, byvgninger og

annen fast eiendom 6 14 836 261 12 363 993
Maskiner og anlegqg 6 15 468 305 15 585 226
Drifteslessre, 1inventar,

verktey, kontormaskiner

og lignende 6 360 671 266 567
Sum varige driftsmidler 30 665 237 28 215 786
Finansielle anleggsmidler

Investering 1 datterselskap 11 341 854 341 854
Investeringer 1

tilknvttet selskap 11 6 202 410 6 202 410
Sum finanszielle

anleggsmidler © 544 264 &6 544 264
Sum anleggsmidler 42 021 880 38 143 Q07
Omlepsmidler

Varer

Varer 12 36 451 180 27 970 012
Sum varer 36 451 180 27 970 012
Fordringer

Kundefordringexr 13,14,17 46 240 419 39 193 409
Andre fordringer 13 3 849 853 2 249 464
Sum fordringer 50 090 272 41 442 873
Bankinnzkudd, kontanter

og lignende

Bankinnskudd, kontanter

og lignende 15,17 19 860 303 52 795 852
Sum bankinnskudd,

kontanter og lignende 19 860 303 52 795 852
Sum omlepsmidler 106 401 755 122 208 737
SUM EIENDELER 148 423 635 160 351 744

BALANSE - EGENKAPITAL OG
GJELD

Utskriftesdato 14.07.2025 Organilisasjonsny 293 791 296 Side 2 av 3



Egenkapital

Innskutt egenkapital
Selskapskapital

Overkurs

Annen innskutt egenkapital
Sum innskutt egenkapital

Sum egenkapital

Gjeld

Langziktig gjeld
Utsatt skatt

Leasing

Andre langsiktige
fordringer

Sum avsetninger for
forpliktelzer

Annen langsiktig gjeld

Sum langsiktig gjeld

Korteiktig gjeld

Gjeld til
kredittinstitusjoner
Leverandergjeld
Betalbar skatt
Skyvldige offentlige
avglfter

Annen kortsiktig gjeld
Sum kortsiktig gjeld

Sum gjeld

SUM EGENKAPITAL OG GJELD

Utskriftsdato 14.07.2025

16 35
15
48
09
09
9
5
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14,17 36
2
15,17 7
48
48
148
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429

429
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707
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Organisgasjonsgnr: 993 791 296
KING OSCAR AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall
Note

Regnzkapsprinsipper
Se vedlegqg 1 dokument "2024 Statement King Oscar AST

Note

Antall arsverk i regnskapsaret
28.00

Note
4

Spegifisering av resultatregnskapet

Lennkoztnader
Lenn Arets Fijorarets
22806398.00 20152561 .00
Folketirvagdavglift Arets Fiorarets
2242701.00 1740428.00
Pensijonskogstnadexr Arets Fijorarets
1772053 .00 1523546 .00
Andre vitelser Arets Fiorarets
5784551 .00 5977812 .00
Sum lenngkostnadexr Arets Fiorarets
32605703.00 29394347.00
Note

Ekstraordinzre inntekter og kostnader

Sum Belgap

Balansefoxrt verdi 31.12. Varige driftesmidler Immaterielle eiend.

Konsernregns kap



Virksomheten inngar i konsolideringen til morselskapets konsernregnsk.: Ja

Morzselszkapet =itt navn
Thai Union Group Public Company Limited

Forretningskontor for morselskapet
72/1 Moo 7, Sethakit 1 Road, Tarsrai Suv-District, Mueang Samut Sakhon
District, Samut Sakhon province 74000, Thailand

Datterselskap exr utelatt fra konsolideringen: Ja

Begrunnelsze for at datterselskap er utelatt fra konsolideringen
Se vedlagte brev som bekrefter unntak fra regel om konsolidering
(06.08.2020)

Samlet belep - tilknvttet selskap Arets Fijorarets
Samlet belep - foretak 1 samme kongern Arets Fiorarets
Samlet belep - foretak 1 samme kongern Arets Fiorarets
Samlet belep - fellesg kontrxrollexrt virksomhet Arets Fiorarets
Pantstillelse Belep
Note
Fordringer

Fordringer zom forfaller senere enn ett ar etter regnskapsarets slutt

Mer om fordringer

Note

Virkelig verdi og resultatfert verdiendr. i perioden, finansielle instrumenter

Mer om finansgielle instrumenter

Beskrivelze av finansielle derivater

Beholdning av egne aksijerxr Antall Palvdende Andel av aksijek.




Var dato Din/Deres dato Saksbehandler

06.08.2020 02.07.2020 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no AR380615456 32212244
Org.nr Var referanse Postadresse
974761076 2020/5651689 Postboks 9200 Gragnland
0134 OSLO

KING OSCAR AS
Ngstegaten 58
2011 BERGEN

Att. Anne Tandberg

Fritak for konsernregnskapsplikt King Oscar AS, org.nr. 993 791 296

Vi viser til deres brev innsendt 2. juli 2020 hvor dere sgker om fritak fra plikten til a utarbeide
konsernregnskap for King Oscar AS.

Skattekontoret finner med hjemmel i regnskapsloven § 3-7 fijerde ledd a kunne gi tillatelse til at det gj@res
unntak for konsernregnskapsplikten for King Oscar AS. Dispensasjonen gjelder sa lenge opplysningene
som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brev ma sendes Regnskapsregisteret i Breanngysund sammen med arsregnskapet mv. Det
paligger den regnskapspliktige a dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
King Oscar AS er morselskap i et underkonsern, hvor Thai Union Group Public Company Limited er det

ultimate morselskapet og er hjemmehgrende i Thailand. Konsernregnskap utarbeides av Thai Union Group
Public Company Limited pa engelsk sprak etter Thai Financial Reporting Standards, hvor King Oscar AS
med datterselskaper er omfattet.

Skattekontorets vurdering

Det forutsettes at Thai Union Group Public Company Limited utarbeider konsernregnskap som omfatter
den regnskapspliktige og dennes datterselskaper. Det legges til grunn at dette konsernregnskapet er
utarbeidet i samsvar med Thai Financial Reporting Standards og at kravene i regnskapsloven § 3-7/ med

forskrifter for gvrig felges. Bestemmelsene i regnskapsloven kapittel 8 gjelder tilsvarende for dette
konsernregnskapet.

Nar det gjelder hvilket sprak morselskapet skal utarbeide konsernregnskapet pa, vises det til forskrift av
{. september 2006 nr. 1062 til utfylling og gjennomfgring mv. av regnskapsloven. Det fglger av
§ 3-7-1 at konsernregnskapet foruten a veere pa norsk, kan veere pa svensk, dansk eller engelsk.

Skattekontoret gir etter en konkret helhetsvurdering tillatelse til at det gjgres unntak for
konsernregnskapsplikten.
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Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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. Saksbehandler Deres dato Var dato
S kattEd'l re ktO ratEt Torstein Kinden Helleland 18.02.2017 19.09.2017
Telefon Deres referanse Var referanse
22078139 Vidar Vinjevoll 2012/842860
KING OSCAR AS
Postboks 400 Sentrum
5805 BERGEN

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
King Oscar AS, org.nr. 993 791 296

Vi viser til deres brev av 18. september 2017 der det sakes om dispensasjon fra kravet til a
utarbeide arsregnskap og arsberetning pa norsk sprak for King Oscar AS,

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering King Oscar AS dispensasjon fra
kravet t1l & utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje
ledd. Dispensasjonen gjelder sa lenge opplysningene som vedtaket baserer seg pa ikke endres
vesentlig,

Kop1 av dette brevet ma sendes Regnskapsregisteret 1 Bronngysund sammen med arsregnskapet.
Det paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

King Oscar AS er eiet av Thai Union Norway AS som igjen er eiet av Thai Union EU Seafood 1 SA
som er lokalisert i Luxemburg. Det ultimate morselskapet er Thai Union Group Plec som er
hjemmehorende i1 Thailand. Virksomheten til selskapet og konsernet er sjgmatsektoren. Over
halvparten av salget er til utenlandske kunder. Selskapet opererer i en internasjonal bransje.
Styremedlemmene er utenlandske. Sentrale akterer og samarbeidspartnere innen denne bransjen
behersker og benytter engelsk. En norsk oversettelse vil kun ha til formal & oppfylle
regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at Grsregnskapet og/eller drsberetningen kan
veere pd et annet sprak. "

1 Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt falgende om
regnskapslovens formal, jf. pkt. 1.1:

“"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som

Postadresse Bespksadrasse: Sentraibord
Posthoks 9200 Granland Se www skatteetaten.no 800 80 000
0134 Qslo Org.nr: 995250318 Telefaks

E-post: skatteetaten.no/sendepost 22 17 08 60
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tilforer kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunret. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
Jorutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsa gjore det vanskeligere for markedsdeltakere G ta ut spekulasjonsgevinster med basis

[ skjevt fordelt informasjon.”

Det fremgér sdledes at et av hovedformélene med regnskapsloven er 4 bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er s&rlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. I denne vurderingen har Skattedirektoratet lagt vekt pa at selskapets
morselskap er et utenlandsk selskap. Eierkretsen er begrenset. Selskapet opererer i en internasjonal
bransje. Styremedlemmene er utenlandske. Videre er det vektlagt at sentrale aktorer og
samarbeidspartnere innen denne bransjen behersker og benytter engelsk.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorradgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer
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King Oscar AS

The Board of Directors report 2024

OPERATIONS AND LOCATIONS

King Oscar AS is the parent company in the King Oscar Group. The group consist of King
Oscar AS, King Oscar Inc. (USA) and Agir Sjavarfang ehf. (Iceland} .

King Oscar Inc. is a subsidiary owned 100% by King Oscar. Zgir Sjavarfang ehf. is owned 50% by
King Oscar.

King Oscar is a leading brand in canned seafood. The primary products are sardines,
mackerel, herring, cod liver and tuna. King Oscar AS’s Norwegian production facility is
located in Svolvaer, Norway, and the head office is located in Bergen, Norway.

Thai Union EU Seafood 1 is the only shareholder in King Oscar AS.

King Oscar’s strategic target is to be a producer and supplier of premium canned seafood.

PRODUCTION

The volume produced in Svolvaer was overall higher in 2024 than in 2023. Difficult weather
conditions caused reduced access to cod liver raw material in addition to quota reduction
caused lower production for this category than budget. Produced volumes were
compensated with increased mackerel production as a consequence of strengthen category
collaboration with key retailers in Norway.

MARKET

The company has maintained strong and leading positions within canned seafood segments
in all markets. Domestic sales in Norway as well as sales to the rest of Europe and US have
increased compared to 2023.

In Norway the main factor for the increase is higher volume combined with price increases.
The prices on raw materials, transportation and utilities have increased during 2024 and this
Is partly recovered by market price increases.

The products are primarily being marketed under the King Oscar brand. |n addition, the
company produce and sell brand products under distributor/retail labels. The company is
strongly positioned within retail channel with low exposure in food service channel.

The company is regularly doing market research related to its products.
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KING OSCAR INC. (USA)

The company is responsible for King Oscar’s marketing in US and have two full-time
employees.

The activity has been good, and we have increased our sales to the US distributor of King
Oscar brand in 2024. Market shares have been developing positively in this market for
several products categories, and we have a strong number one position in premium canned

salmon category and premium canned mackerel filet category in US. King Oscar is also a
strong brand in premium sardine category.

WORK ENVIRONMENT AND EQUAL RIGHT FOR ALL

King Oscar as (Norway) had 28 full-time-equivalent positions in 2024. Men represent 63% of
the workforce and 37% are female.

Percentage of women in administrative positions is 54%, while 25 % of the group
management team representing King Oscar AS are women. The company had during 2024 in
total 15 part-time employees and seasonal workers due to need for employees during
production periods at the factory in Svolvaer.

Due to higher representation of men in top management, the average salary for women in
full time positions is 22% lower than for men. The company policy is equal pay for equal
work.

We exercise equal rights for all employees and have incorporated a group policy aiming no
discrimination due to gender, pregnancy, leave at birth or adoption, care tasks, ethnicity,
religion, disability, sexual orientation or gender identity. In recruitment processes both
internally and externally the quality and experience of the candidates is our main focus
areas.

Sick leave in 2024 was at 3 %. Measures are implemented to maintain sickness absence at a
low level. There were no incidents with injury at the factory in Svolvaer during 2024. Health
and Safety action plans for the organization is established to ensure that the related health
and safety risk is minimised for all employees.

The psychosocial environment is satisfactory, and group is working actively to ensure
continuous improvement.

Nothing is more important to King Oscar AS than the health and safety of our people.
Regular health and safety assessments are being done to secure the well-being of all
employees.
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TRANSPARANCY ACT

The company reported according to the requirements from the Norwegian Transparency Act
in June 2024, and the report was published at www.kingoscar.com. Activities are ongoing to

meet the next reporting deadline which is 30" of June 2025.

EXTERNAL ENVIRONMENT

The company’s operations are affecting the external environment in line with industry
norms. Pollution to air and water as well as noise pollution are below the limits set by the
Norwegian authorities.

As part of Thai Union, King Oscar has committed to better business for the benefit of people
and planet. In 2023, we identified climate change, seafood sustainability and human rights
as our key priority areas and we have continued to work with these targets during 2024. We
are working hard to reduce emissions from our factories, improve packaging design and
identify lower carbon options for our customers.

We aim to ensure that the seafood we source is managed effectively, ensuring its availability
for future generations. As part of Thai Union’s SeaChange2030 program we aim that by
2030, all seafood species we source are from stocks that are managed within biologically
sustainable limits or engaged in an improvement program.

King Oscar AS is a member of Grgnt Punkt Norge to ensure collection and recycling of
packaging material. The company is also committed to two major Norwegian Government
initiatives: The initiative to reduce food waste in Norway by 50 percent by 2030 (“Matsvinn”)
and the National Partnership for a Healthier Diet {«Intensjonsavtalen for et sunnere
kosthold»). King Oscar aims to be a good corporate citizen providing healthy and nutritious
products and working with the communities it serves.

FINANCIAL PERFORMANCE

Net sales amounted to NOK 249 million compared to NOK 211 million in 2023. Net result
before tax was NOK -3,4 million and profit after tax was NOK -3,8 million NOK.

Operating profit was NOK -3,5 million compared with NOK 7,3 million in 2023. The main
reason for the loss was uncovered overhead cost in Svolveer factory due to lower access to
raw material than planned for the season. This increased our planned production cost per
unit in the Svolvaer factory, and we were not able to recover this by increased prices short
term.

Net cash flow from operating activities was NOK 25,1 million compared to NOK 33,8 million
in 2023. The main drivers for this were negative profit for the year, decreased trade
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receivables offset by changes in other current balances and effect of zero change in
exchange rates.

Negative cash flow from investing activities increased from NOK 2,7 million to NOK 6,5
million due to investment in tangible fixed assets.

Negative cash flow from financing activities was 1,2 million from payments on lease
agreement only as no dividend was paid out during 2024.

The company consider the company’s liquidity to be satisfactory.

FINANCIAL RISK

The company is exposed to both direct and indirect exchange rate risk. The direct
commercial currency risk arises from import and export of goods. The future expected net
cash flow for each currency is based on the competitive situation.

Credit risk is considered as low. Routines are in place to closely monitor customers credit
risks. This has resulted in historical low losses. Liquidity risk is considered limited.

GOING CONCERN

In accordance with regulatory requirements in Norway, the Board of Directors confirms that
the financial statements are prepared under the assumption of a going concern. This is
based on the prognosis of the company’s expected performance in 2025 and the company’s
long-term strategic plans.

FUTURE DEVELOPMENT

The Board of Directors considers the company’s position and the future markets for the
company’s products as satisfactory. The rate of investment has taken into account the need
to renew production facilities. Investments are done to make King Oscar a global Brand. The
Board of Directors don’t foresee any threats that will substantially change this in the near
future.

The company has assessed risks due to geopolitical instability and have taken necessary
steps to limit exposure to a minimum.

Market inflation is judged to be on a more normalized going forward after some challenging
years.

The Company foresees stable demand of shelf-stable ambient products, both domestically in
Norway and for the export. In 2025 the company continue to execute actions to secure
further product sourcing and inventories in cooperation with suppliers and Norwegian
authorities. Regular risk assessments and internal audits are done frequently to secure
supplies.
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Agir Sjavarfang ehf. located in Grindavik in Iceland had to stop all production early in 2024
due to several close events of lava eruption and earthquakes. The situation has normalized,
and ordinary production has resumed at the factory. Corporate evaluation to increase King
Oscar AS ownership shares beyond 50% will take place during 2025.

The Company has not identified any crucial effect related to our business as per reporting
date.

OTHER

The company has a global liability insurance covering the responsibility of the Company
Board and the General Manager.

Bevond the information given above and what is stated in the statement of profit and loss,
statement for financial position and notes the Board of Directors do not know of any issues

which concerns the assessment of the company.

The information presented is considered adequate to evaluate the operation and state of
the company as of 31.12.2024.

25t of March 2025

The Board of King Oscar AS

@MA S ankeowier [xdowic Carnivr [E?jom Mr Al

518ES545A70 441 ... CA11316BCFE8742E... 23B8EEEF57644C1T ..

David Cyril Sankowicz Ludovic Garnier Bjorn Nordvik

Chairman of the Board Board member General Manager



KPMG AS Telephone +47 45 40 40 63
PFEESE:;:E'E: }11_ fanb Internet www.kpmg.no

.0. Box 4 Kristianborg .
N-5822 Bergen Enterprise 835 174 627 MVA

To the General Meeting of King Oscar AS

Independent Auditor's Report

Opinion

We have audited the financial statements of King Oscar AS (the Company), which comprise the
balance sheet as at 31 December 2024, the income statement, statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion

e the financial statements comply with applicable statutory requirements, and

e the financial statements give a true and fair view of the financial position of the Company as at
31 December 2024, and its financial pertormance and its cash flows for the year then ended in
accordance with simplified application of international accounting standards according to
section 3-9 of the Norwegian Accounting Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by relevant laws and regulations in Norway and the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information
in the Board of Directors’ report. The other information comprises information in the annual report, but
does not include the financial statements and our auditor’s report thereon. Qur opinion on the financial
statements does not cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of
Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this
regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

e |s consistent with the financial statements and
e contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with simplified application of International Accounting Standards according to the
Norwegian Accounting Act section 3-9, and for such internal control as management determines is
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necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and 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.

Auditor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’'s report that
iIncludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with ISAs, we exercise professional jJudgment and maintain
professional scepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We design and perform audit procedures responsive to those risks, and
obtain 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, tforgery, intentional omissions,
misrepresentations, or the override of internal control.

e obtain 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.

e evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e conclude 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 the Company to cease to continue as a going concern.

e evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves a true and fair view.

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

Bergen

KPMG AS

Bjart Hoger Vie
State Authorised Public Accountant
(This document is signed electronically)
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Income statement

King Oscar AS

Operating income
Sales revenue
Other income
Total income

Operating expenses

Cost of goods sold

Employee benefits expense
Depreciation and amortisation expenses
Other expenses

Total expenses

Operating result

Financial income and expenses
Other financial income

Other financial expenses

Net financial items

Profit before tax
Tax expense
Profit after tax

Net profit or loss for the year

Total comprehensive income

Distributed to other equity
Total

Statement of comprehensive income

Net profit or loss for the year
Other comprehensive income
Total comprehensive income

King Oscar AS

Note

1,2
1,2

3 4
5, 6
4,7

2.8

2024

249 405 859
24 864 953

274 270 812

188 561 132
32 605 703
5197501
51 389533

2023

211 389 518
22 075965

277 753 869

233 465 484

148 440 135
29 394 347
5038901
43 330 /782

-3 483 057

1086 228
1001 336

226 204 165

84 892

7 261 319

5004521
852 743

-3 398 165
405 938

4151778

-3804 103

11 413 097
3 348 599

-33804 103

8 064 498

-3804 103

8 064 498

-33804 103

8 064 498

-3804 103

-3 804 103
0

8 064 498

-3804 103

8 064 498

8 064 498
0

8 064 498

£ (o (o

Side 1
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Balance sheet
King Oscar AS

Non-current assets

Lease agreements brought to the balance
Deferred tax assets
Goodwill

Land, buildings and other real property
Machinery and plant
Fixtures and fittings, tools, office machinery etc.

Investments in subsidiaries
Investments in associated companies

Total non-current assets
Current assets
Inventories

Receivables

Trade receivables

Other short-term receivables
Total short term receivables

Cash and cash equivalents

Total current assets

Total assets

King Oscar AS

Note 2024

2023

1443 352
0

1939 605

12 363 993
15 585 226
266 566

341 854
6 202 410

5 2 535 046
9 337728
10 1939 605
6 14 836 261
6 15 468 305
6 360 6/0
11 341 854
11 6 202410

42 021 880
12 36 451 180

13,14, 17 46 240 419

38 143 007

27970012

39193 409
2 249 464

41 442 873

52 795 853

122 208 738

13 3 849 853
50090272

15,17 19 860 303
106 401 755

148 423 635

160 351 744

s (o (s

Page 2
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Balance sheet

King Oscar AS

Note 2024 2023
Equity
Share premium
Share capital 16 35 100 000 35 100 000
Share premium reserve 15 606 301 15 606 301
Total paid-up equity 50 706 301 50 706 301
Retained earnings
Other equity 48 723 022 52527 125
Total retained earnings 48 723 022 52527 125
Total equity 99 429 323 103 233 426
Liabilities
Provisions
Deferred tax 9 0 360 690
Total provisions 0 360 690
Other non-current liabilities
Lease debt 5 707 488 95 338
Other non-current liabilities 13 0 2 000 000
Total non-current liabilities 707 488 2 095 338
Current liabilities
Current lease debt 5 1818 207 1607 189
Trade payables 14,17 36 173990 37100 058
Tax payable 0 2127277
Public duties payable 2 392 340 2036472
Other current liabilities 15,17 7902 288 11 791 295
Total current liabilities 48 286 825 54 662 290
Total liabilities 48 994 313 57 118 318
Total equity and liabilities 148 423 635 160 351 744

The board of King Oscar AS

[Dmi S aunkeowier (ndowic Ganmicr @Gm fw Aol

518E5545A707441 CA1131EBCFE742B... 23BBEEBFS7644C1T ..

Ludovic Regis Henri Garnier
Member of the board

David Cyril Sankowicz Bj@rn Nordvik
Chairman of the board General Manager

King Oscar AS Page 3
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Statement of cash flows

King Oscar AS

Cash flow from operating activities 2024 2023
Profit/loss before income taxes - 3398 165 11 413 097
Tax - 3231633 1005132
Depreciation and amortisation 5197501 5038801
Changes in inventories - 8481 168 3166432
Change in trade receivables - 7047 010 15 884 760
Change in trade payables - 826 068 3744424
Change in other current balance sheet items - 7227 086 4194 560
Effect of change in exchange rates - 4251 331
Net cash flow from operating activities - 25 113 629 33796 591
Cash flow from investing activities

Purchase of tangible fixed assets - 6 451 068 2 684 259
Buy of subsidiary - -
Dividend received - -
Net cash flow from investments - 6 451 068 2684 259
Cash flow from financing activities

Paid dividend - 20000 000
Payment on lease agreements - 1792 582 1640654
Net cash flow from financing activities - 1792 582 21 640 654
Effects of change in exchange rates and cash equival 421 729 3 563 855
Net change in cash and cash equivalents - 33357 279 9471678
Cash and cash equivalents at 01.01 52 795 853 39760 320
Cash and cash equivalents at 31.12 19 860 303 52 795 853
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Statement of changes in equity

King Oscar AS
Share capital Share premium Other equity  Total
Equity 31.12.2022 35100000 15 606 301 64 462 626 115168 927
Dividends paid - - - 20000000 - 20000000
Result of the year - - 8 064 498 8 064 498
OCl 2023 - - - -
Equity 31.12.2023 35100 000 15 606 301 52527124 103 233 426
Equity 31.12.2023 35100000 15 606 301 52527124 103 233426
Dividends paid -
Result of the year - 3804103 - 3804103
OCl 2024 - -

Equity 31.12.2024 35100000 15 606 301 48 723 021 99 429 323
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King Oscar AS Notes to the financial statements 2024

Accounting principles

Main principles

The annual report for King Oscar AS is prepared based on simplified IFRS (in accordance with laws and
regulations}, where all the accounting principles are in accordance with IFRS, while the disclosure
requirements are substantially in accordance with Norwegian GAAP.

The annual report is based on the historical cost basis, except for financial assets that mainly are classified
as available for sale and derivatives, which are stated at fair value. Assets and liabilities are defined by the
applicable IFRS reference style, and items not meeting the definitions are not capitalized.

Subsidiaries and investment in associated companies

Subsidiaries and investments in associated companies are valued by the cost method in the company
accounts. The investment is valued as cost of acquiring shares in the subsidiary, providing that impairment
Is not required. Impairment to fair value will be carried out if the reduction in value is caused by
circumstances which may not be regarded as incidental, and deemed necessary by generally accepted
accounting principles. Impairments are reversed when the cause of the initial impairment is no longer
present.

Investments in subsidiaries are measured at cost. All other investments are accounted for in accordance
with IAS 9 "Financial Instruments".

King Oscar AS is the parent company of the King Oscar Group. King Oscar AS has not prepared consolidated
Financial Statement. This is because King Oscar is included in the consolidated financial statements of Thai
Union Group Public Company Limited in Thailand, ref. Accounting §3-/. The consolidated financial
statements of Thai Union Group Public Limited are available by contacting the company's headquarters.

Revenue recognition

Sale of goods:

Income from sale of goods is measured at fair value, net of value added tax and rebates. As a general rule,
income is based on earning date of the transaction. Income is recognized when both control and risk have
been transferred.

Royalties are recognized when accrued in accordance with the terms of the royalty agreement. Interest
income is recognized using the effective interest method.

Dividends are recognized as income when the right to receive dividends is agreed by the General Assembly.

Balance sheet classification
Current assets comprise creditors due within one year, and entries related to goods circulation. Other
entries are classified as non current assets.

Current assets are valued at the lower of acquisition cost and fair value. Short term creditors are
recognized at nominal value.

Fixed assets are valued by the cost of acquisition, in the case of non-incidental reduction in value the asset
will be written down to the fair value amount. Non current creditors are recognized at nominal value.

Trade and other receivables

Trade receivables and other current receivables are recorded in the balance sheet at nominal value less
provisions for bad debts. Provisions for bad debts are calculated on the basis of individual assessments. In
addition, for the remainder of accounts receivables outstanding balances, a general provision is carried out
based on expected loss.
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King Oscar AS Notes to the financial statements 2024

Inventories

Inventories are valued at the lower of cost or market value. Net realizable value is the estimated selling
price in the ordinary course of business after deducting the estimated costs and potentially estimated
costs to complete the item. Acquisition costs are expenses incurred for the acquisition of goods and costs
of bringing them to their existing location and condition.

Manufactured goods are valued at full production cost, where a proportion of indirect costs is allocated
based on normal capacity utilization. Deductions are made for obsolescence.

Foreign currency translation

Transactions in foreign currencies are translated at the exchange rate on the transaction date. Cash,
receivables and liabilities denominated in foreign currencies are converted at exchange rates at the
balance sheet date. The company's foreign exchange policy is to equalize differences between receivables
and liabilities in foreign currencies by using financial instruments such as bank accounts in foreign
currencies.

Financial instruments

From 1 January 2018, the Company classifies its financial instruments in the following categories: fair value
through comprehensive income (FVOCI), fair value through profit and loss (FVTPL) and amortised cost. The
classification of financial instruments under IFRS 9 is generally based on the business model in which a
financial instrument is managed and its contractual cash flow characteristics. Classification of financial
instruments is determined at initial recognition and is not reclassified subsequently unless the Company
changes its business model for managing financial assets.

A financial instrument shall be measured at amortised cost if both of the following conditions are met and
it is not designated at FVTPL:

the financial instrument is held within a business model whose objective is to hold financial assets in order
to collect contractual cash flows and;

the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

A financial instrument shall be measured at FVOCI if both of the following conditions are met and it is not
designated at FVTPL:

* the financial instrument is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets and;

* the contractual terms of the financial instrument give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

All financial instruments not classified as measured at amortised cost or FVOC| as described above are
measured at FVTPL. This includes all derivative financial instruments (see note 17}). On initial
recognition, the Company may irrevocably designate a financial instrument that otherwise meets the
requirements to be measured at amortised cost or at FVO(Cl as at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Company
considers the contractual terms of the instrument. This includes assessing whether the financial instrument
contains a contractual term that could change the timing or amount of contractual cash flows such that it
would not meet this condition. In making this assessment, the Company considers:

contingent events that would change the amount or timing of cash flows;

terms that may adjust the contractual coupon rate, including variable-rate features;
prepayment and extension features; and

terms that limit the Company's claim to cash flows from specified assets.
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King Oscar AS Notes to the financial statements 2024

Financial assets at FVTPL
The instruments are subsequently measured at fair value. Net gains and losses, including any interest or
dividend income, are recognised in profit or loss.

Financial assets at amortised cost

These instruments are subsequently measured at amortised cost using the effective interest method. The
amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and
impairment are recognised in profit or loss. Any gain or loss on derecognition is recognised in profit or loss.

Impairment
The Company assesses at the end of each reporting period the expected credit losses for a financial
instrument or a group of financial instruments.

Property, plant and equipment

Property, plant and equipment is capitalized and depreciated over the estimated useful economic life.
Direct maintenance costs are expensed as incurred, whereas improvements and upgrading are assigned to
the acquisition cost and depreciated along with the asset. If carrying value of a non current asset exceeds
the estimated recoverable amount, the asset is impaired to the recoverable amount. The recoverable
amount is the greater of the net selling price and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value.

When assets are sold or disposed of, the carrying amount is deducted and any gain or loss recognized. The
acquisition cost is the purchase price including taxes, fees and other costs directly related to preparing the
asset for use.

IFRS 16 Leases

IFRS 16 have affected primarily the accounting by lessees and will result in the recognition of almost all
leases on balance sheet. The standard removes the current distinction between operating and financing
leases and requires recognition of an asset (the right to use the leased item} and a financial liability to pay
rentals for virtually all lease contracts. An optional exemption exists for short-term and low-value leases.
The standard is effective for accounting periods beginning on or after January 1, 2019. The Company have
adopted the standard at its mandatory date.

Intangible assets

Intangible assets are recognized when it is probable that the expected future economic benefits
attributable to the assets will accrue to the enterprise and the asset cost can be measured reliably.
Internally developed intangible assets are not capitalized.

Intangible assets with a limited lifespan are measured at cost less accumulated depreciation. Depreciation
is linear over the estimated useful life. Depreciation method and period are assessed annually.

Licenses, concessions and other rights
Payments for licenses, concessions and other rights are capitalized and amortized over their estimated
useful lives. Life is assessed individually for each asset.

Goodwill

Goodwill relates to business acquisitions. Goodwill is the added value of the business allocated to
identifiable assets and liabilities. Any surplus value attributable to the identifiable assets and liabilities is
recorded as goodwill in the company. In posting surplus value to assets and liabilities, deferred taxes are
taken into account and the balance sheet, whereas goodwill capitalized net. In the event of negative
goodwill on the acquisition, a new review of the value analysis is carried out. If this still results in negative
goodwill, this is recognized in the income statement. Goodwill is not depreciated but is tested annually for
impairment at the reporting date.
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King Oscar AS Notes to the financial statements 2024

Pensions

Norwegian businesses are obligated to follow the act on Mandatory company pensions, and this is covered
by the company's pension plans. In 2012 King Oscar went over to a collective contribution based pension
plan for its employees.

Income tax

Tax expenses in the profit and loss account comprise both tax payable for the accounting period and
changes in deferred tax. Deferred tax is calculated at 22 percent on the basis of existing temporary
differences between accounting profit and taxable profit together with tax deductible deficits at the year
end. Temporary differences both positive and negative are balance out within the same period.

Deferred tax assets are recorded in the balance sheet to the extent it is more likely than not that the tax
assets will be utilized.

Cash flow statement
The company's cash flow statement shows the overall cash flow from operating activities, investing and
financing activities. The cash flow statement is presented using the indirect method.

Use of estimates

Estimates and assumptions that are used have affected assets, liabilities, income and expenses. This
particularly applies to the calculation of goodwill, provisions, depreciation and amortization. Future events
may cause the estimates to change. Estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized in the period the change occurs. If they also have
an effect on future periods, the effect is distributed over the current and future periods.

Future events and changes in the regulatory framework may mean that estimates and assumptions change.
New statements and interpretations of standards may result in the choice of principles and presentation
will be changed.
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King Oscar AS Notes to the financial statements 2024

Note 1 Sales of goods

Geographical distribution 2024 2023
Norway 88 381 841 81301 627
Europe 87013525 74 614 377
Others 74 010493 55473514
Total 249 405 859 211 389 518

Other operating income

Royalty 24 569910 21 936 800
Other operating income 295043 139165
Total 24 864 953 22 075 965

Note 2 Transactions with related parties

King Oscar AS conducts transactions with group companies. Details appear in the table below.

Sales of goods and services 2024 2023
Sales of goods to group companies 03427 144 67414 146
Sales of services (management and royalities) to group companies 29 228 988 25072 449
Total 122 656 133 92 486 595
Purchases of goods and services 2024 2023
Purchases of goods from group companies 76 889 183 59544 528
Purchases of services (management and royalities} from group 26 499 140 20971 261
companies

Guarantee Expense to group company 93 080 92 268
Total 103 481 403 80 608 057
Financial expenses 2024 2023
Dividend paid 0 20 000 000
Total 0 20 000 000

See note 4 for benefits to senior executives, and note 14 for balances with group companies.

Note 3 Pensions

Norwegian businesses are obligated to follow the act on Monetary company pensions, and this is covered
by the company's pension plans.

In 2012 King Oscar went over to a collective contribution based pension plan for its employees.
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King Oscar AS Notes to the financial statements 2024

Note 4 Wage costs, number of employees, remuneration, loans to employees and auditor's fee

Wage costs 2024 2023
Salaries 22 806 398 20152 561
Payroll tax 2242 701 1740428
Pension costs 1772053 1523 546
Other payments 5 /84 551 5977812
Total 32 605 703 29 394 347
The total number of employees in the company during the year 28,0 21,9

Management remuneration

CEO
Salary 2229126
Bonus 7122 124
Other remuneration 179 360
Total 3130611

The General manager has a performance based bonus scheme based on agreed objectives for the year. The
maximum bonus is 30% included holiday compensation. Based on the financial results of Thai Union
Europe, the company has accrued a pay-out for 2024. This is equal to 345 553 NOK.

In 2024, the general manager has also received an additional bonus based on special projects.

The mutual notice period follows the conditions from the Norwegian Act of Employment.

The General manager does not have an agreement on severance pay.

Audit fee has been divided as follows 2024 2023
Statutory audit fee 288 000 289 555
Technical assistance with statutory accounts and tax return 0 235 750
Tax advisory fee 0 260 464

VAT is not included in the figures of auditor's fee.
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Note 5 Leases

Deocusign Envelope |ID: BSCDB6FC-D098-4178-S03E-DEDOCS34C/7CD

The Group implemented IFRS 16 on 1 January 2019.

Amounts recognised in the balance sheet

Notes to the financial statements 2024

The balance sheet shows the following amounts relating to leases:

31/12/2024 31/12/2023
Right of use assets*
Property 1536 341 1165116
Equipment 0 0
Cars 906 004 98 410
Other 92 701 179 826
2535046 1443 352
*}included in the line item "Property, plant and equipment” in the balance sheet.
31/12/2024 31/12/2023
Lease liabilities
Current 1818 207 1607189
Non-current 707 488 95 338
2 525 695 1702526
Amounts recognised in the statement of profit or loss
The balance sheet shows the following amounts relating to leases:
2024 2023
Depreciation charge of right-of-use assets
Property 1165116 1165116
Equipment 0 99 /766
Cars 135 832 101 548
Other 87 125 91679
1388073 1458 109
Note 6 Tangible assets
Land Buildings and Buildings - Machinery and Fumiture, fixtures Total
other property CIP plant etc. and equipment
Acquisition cost 01.01 1673 165 24 377 355 0 52 909 640 1 296 662 80 256 826
Additions 0 1716528 1433745 3117 346 183 445 6 451 068
Disposals 0 0 -4 300 690 -82 425 -4 383 115
Acquisition cost 31.12 1673 165 26083887 1433749 51726 296 1 397 682 82324779
Acc. Depreciation 31.12 0 14 364 540 0 40377038 1108 830 55 850 469
Net carrying amount 31.12 1673 165 11729347 1433 745 15 468 306 360 669 30665 236
Depreciation for the year 0 678 009 0 3052 625 78794 3 809 428
Depreciation disposal 0 0 0 4119 049 71877 4 190926
Useful economic life Eternal 10-40 years Eternal 5-20 years 3-10 years
Amortization plan Linear Linear Linear
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King Oscar AS

Note 7 Operating expenses

Notes to the financial statements 2024

2024 2023

Production costs 12 637 935 11 643 827
Sales and marketing expenses 22 724 296 18 324 862
Other operating expenses™ 16 027 302 13 362 092
Total 51 389 533 43 330 781
*} Including audit fee and other fees, leasing and rent of administration buildings, as well as other
operating expenses.
Note 8 Financial income and financial expenses

2024 2023
Dividends 0 0
Net currency gains 640 376 4 590 906
Other financial income 445 852 413 616
Total financial income 1086 228 5004521
Interest expense on loan 757 316 561551
Interest expense lease ©3 250 121 063
Net currency losses 0 0
Other financial losses 180 770 170130
Total financial expenses 1001 336 852743
Note 9 Tax
Taxes 2024 2023
Payable tax 0 2127277
Changes in deferred tax -698 418 216 189
Withholding tax Poland 1104 356 1005 132
Calculated tax expense {income) 405 938 3 348 599
Tax expense {income) in the income statement 405 938 3 348 599
Calculated tax liability 0 2127 277
Tax payable in the income statement 0 2127 277
Difference™ 0 0
Result before taxes -3 398 165 11413 097
Tax calculated at the nominal tax rate -747 596 2510 881
Effects of change in tax rate and effect OCl 0 0
Withholding tax Poland 1104 356 1005132
Effects of permanent differences 49 178 -167 414
Calculated tax expense {income) 405 938 3 348 599
Tax expense {income) in the income statement 405 938 3 348 599
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King Oscar AS

Notes to the financial statements 2024

Deferred tax liabilities and assets 2024 2023
Deferred taxes of negative temporary differences
Financial instruments 0 0
Current assets €97 496 483 076
Tax loss carry forward 455 733 0
Effect on net deferred tax assets 1153 229 483 076
Deferred taxes of positive temporary differences
Tangible and intangible assets 791 553 813 831
Gain and loss account 23947 29935
Current assets 0 0
Effect on net deferred taxes 815 501 843 766
Calculated net deferred tax assets (+) or tax liability {-) 337 729 -360 690
Net deferred tax asset or liability in the balance sheet 337 729 -360 690
Accumulated deferred tax on other comprehensive income 2024 2023
Pension 0 0
Financial instruments 0 0
Total 0 0
Change in deferred tax on other comprehensive income 0 0
Tax recognized in other comprehensive income 0 0
Note 10 Intangible assets

Goodwill
Acquisition cost at 01.01 3950316
Acquisition cost at 31.12 3950316
Acc. impairments 31.12 -2010 711
Net carrying amount at 31.12 1939 605
Useful economic life Indefinite

Goodwill acquired through business acquisitions and other intangible assets with indefinite useful life are
allocated to cash-generating unit (cgu) King Oscar AS. No trigger for impairment identified.
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King Oscar AS Notes to the financial statements 2024

Note 11 Investments in subsidiaries and associated companies

Company Location Ownership Net profit 2024 Equity 31.12 Book value 31.12
King Oscar Inc. USA 100% 203 668 6 850 226 341 854
Zgir sjavarfang ehf. Iceland 50% 4 915 908 31190716 6202410

The consolidated financial statements are prepared by the parent company Thai Union Group Public
Company Limited in Thailand, and will be available at Thai Union Group Public Company Limited's
headquarters 72/1 Moo, 7, Sethakit 1 Road, Tarsai Sub-District, Mueang Samut Sakhon District, Samut

Sakhon Province 74000, Thailand.

Note 12 Inventories

2024 2023
Raw materials, packaging materials and purchased semifinished Goods 18702044 15286975
Goods in production 2 373 358 1710823
Finished goods produced 6 130 693 3580879
Purchased goods for resale 7 115 355 7992 553
Provision for obsolete goods -3179788  -3044 283
Goods in transit 5309 519 2 443 065
Total 36451180 27970011
Note 13 Debts and receivables
Non-current liabilities due in more than 1 year 2024 2023
Other long term debt 0 -2 000 000
Lease debt -707 488 -95 338
Total -707 488 -2 095 338
Trade receivables 2024 2023
Trade account receivables - third party 17 462 355 20876677
Receivables to company in the same group 28 778 063 18316 732
Total 46 240 419 39193 409
Other short term receivables 2024 2023
Prepaid expenses 2142 382 1502 854
Other receivables 1707472 746 611
Total 3 849 853 2 249 465
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King Oscar AS Notes to the financial statements 2024

Note 14 Intercompany balances with group companies

Receivables 2024 2023
Intercompany receivables 28 778 063 18316 732
Payables 2024 2023
Trade creditors -18 007 419 -10783 873
Note 15 Mortgages, guarantees and cash
King Oscar AS has NOK 2 400 000 in tax guarantee to the tax office in Bergen.
Other current debt includes bank accounts overdraft with NOK 518 932.
Note 16 Share capital and shareholder information
The share capital as of 31.12 consist of 55 100 stocks each with par value NOK 6€37,02.
All shares are owned by Thai Union EU Seafood 1 S.A.
Note 17 Financial instruments
Financial instruments by category
The following principles for subsequent measurement of financial instruments have been applied for
financial instruments in the balance sheet:
31.12. Assets Financial Financial Financial Total
instruments instruments instruments
measured at measured at fair measured at fair
amortised cost  value through value through OCI
profit and loss
Cash and cash equivalents 19 860 303 0 0 19 860 303
Derivatives (currency contracts) 0 0 0 0
Trade and other receivables 46 240 419 0 0 46 240 419
excluding prepayments and
reimburseable public duties
Total 66 100 722 0 0 66 100722
31.12. Obligations Financial Financial Financial Total
instruments instruments instruments
measured at measured at fair measured at fair
amortised cost  value through value through OCI
profit and loss
Credit bank accounts -518 932 0 0 -518 932
Derivatives (currency contracts) 0 0 0 0
Trade and other payables -43 557 345 0 0 -43 557 345
excluding statutory liabilities
Total -44 076 278 0 0 -44 076 278
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King Oscar AS Notes to the financial statements 2024

Note 18 Contingent liabilities

The company has received a notification that the tax office is considering altering the company's tax
assessment for 2018 based on a transfer pricing audit. The notification from the audit was related to the

intra-group sales (to Thai Union Group PLC)} of trademarks for specific areas.

The preliminary assessment by the tax office is that the company did not receive an arm’s length
remuneration for the transferred trademarks. The tax audit has preliminarily indicated an income increase
of 24,3 million NOK and has also notified that they are considering imposing penalty tax for the income
year of 2018.

The company disagrees with the tax office's assessment. Our response to the tax authorities was sent
within the deadline in May 2024, and we are still waiting for their response to that. The company is of the
opinion that it is less than 50% likely that they will be facing any claim related to this matter. Consequently,
no provisions have been made in the balance sheet for this issue in the 2024 financial statement.
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13.2 Investments in associates

Separate
financial statements

Consolidated
financial statements

The movements of investments in associates during the year are as follows:

sing

tments u
cost method

2024

INves

ing

tments us

equity method

inves
2024

2023

2023

For the year ended 31 December

(in thousand Baht)
3,789,307 3,789,307

11,932,354

9,097,427

Opening net book value

Additions

4,900
756,161

815,448
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Amounts recognised in profit or loss that are related to investment property are rental income from

a related party of Baht 2.9 million a year (2023 Baht 2.4 million), which 1s eliminated from the

consolidated financial statements.

The Group has investment property, which 1s land and buildings. The Group has no direct operating

expenses arising from investment property.
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