== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

980 910 857
Aksjeselskap

THE ORCHARD AS
Grev Wedels plass 9
0151 0SLO

01.04.2023 - 31.03.2024

Nei

Ja
Regnskapslovens alminnelige regler

Sveinung Rindal
11.11.2024

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 09.01.2026

Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 75 00 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasjonsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 980910857

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Sales revenue 1 16 623 438 9300671
Sum inntekter 16 623 438 9300671
Kostnader

Payroll expenses 2 6 385 256 6 581 307
Depreciation 3 52 235 24700
Other operating expenses 6362 678 6 915 237
Sum kostnader 12 800 169 13521 244
Driftsresultat 3823269 -4 220573

Finansinntekter og finanskostnader

Annen renteinntekt 31080 6 352
Net foreign exchange gain (l0ss) -2933 062 7089 884
Sum finansinntekter -2901 983 7 096 236
Netto finans -2901 983 7 096 236
Ordineert resultat far skattekostnad 921 287 2 875 663
Tax expense 4 2 006 288 680 995
Ordinaert resultat etter skattekostnad -1 085 001 2 194 668
Arsresultat -1 085 001 2194 668
Arsresultat etter minoritetsinter esser -1 085001 2194 668
Totalresultat -1 085 001 2194 668

Overfaringer og disponeringer
Other equity -1 085 001 2194 668
Sum overfaringer og disponeringer -1 085 001 2194 668
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Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Licenses, patents etc 3 43 225 67 925
Utsatt skattefordel 4 446 364
Sum immaterielle eiendeler 43 226 514 290

Varigedriftsmidler
Fixtures and office supplies 3 357 951
Sum varigedriftsmidler 357951

Finansielle anleggsmidler

Other longterm receivables 5 4829 508
Sum finansielle anleggsmidler 4829 508
Sum anleggsmidler 401 176 5343798
Omlgpsmidler

Varer

Fordringer

Trade receivables

Other receivables 5 45 827 284 44017 239
Konsernfordringer 1 17 790 992 17 963 878
Sum fordringer 63 618 276 61981 117

Bankinnskudd, kontanter og lignende

Cash and bank deposit 6 31 589 896 27927 861
Sum bankinnskudd, kontanter og lignende 31589 896 27927 861
Sum omlgpsmidler 95208 172 89908 978
SUM EIENDELER 95 609 348 95 252 776

BALANSE - EGENKAPITAL OG GJELD
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 980910857

Balanse

Belgp i: NOK Note 2024 2023
Egenkapital

Innskutt egenkapital

Share capital 7 1399 200 1399 200
Overkurs 18 494 994 18 494 994
Sum innskutt egenkapital 19894 194 19894 194

Opptjent egenkapital

Other equity 13251795 14 336 796
Sum opptjent egenkapital 13251795 14 336 796
Sum egenkapital 8 33145989 34230990
Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Leverandergjeld 7075 065 5834 277
Tax payable 4 2 146 989 767 763
Kortsiktig konserngjeld 9 50 983 756 52 266 893
Other current liabilities 2 257 550 2152 853
Sum kortsiktig gjeld 62 463 360 61 021 786
Sum gjeld 62 463 360 61 021 786
SUM EGENKAPITAL OG GJELD 95 609 348 95 252 776
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Ars regnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse

2024 756480

980 910 857
Aksjeselskap

THE ORCHARD AS
Grev Wedels plass 9

0151 OSLO

01.04.2023 - 31.02.2024
Nei

Ja

Regnskapslovens alminnelige regler

organ
Sveinung Rindal
11.11.2024

Ar 2024: Arsregnskap er elektronisk innlevert.

Av 2023:

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
gverste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2024.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 18.11.2024

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

09.01.2026 Kkl 14:25
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Organisasjonznr: 980 910 857
THE ORCHARD AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023

RESULTATREGNSKAP

Inntekter

Sales revenue 1 16 623 438 9 300 671

Sum inntekter 16 623 438 9 300 671

Kostnader

Payroll expenses 2 6 385 256 6 581 307

Depreciation 3 52 235 24 700

Other cperating expenses 6 362 678 6 915 237

Sum kostnader 12 800 169 13 521 244

Driftsresultat 3 823 269 -4 220 573

Finansinntekter og

finanskostnader

Annen renteinntekt 31 080 6 352

Net foreign exchange gain

(loss) -2 9332 062 7 089 884

Sum finansinntekter -2 901 983 7 096 236

Netto finans -2 901 983 7 096 2386

Ordinsrt resultat fer

skattekostnad 921 287 2 875 663

Tax expense 4 2 006 288 680 995

Ordinsrt resultat etter

skattekostnad -1 085 001 2 194 668

Arsresultat -1 085 o001 2 194 668

Araresultat etter

minoritetsinteresser -1 085 001 2 194 668

Totalresultat -1 085 001 2 194 668

Overferinger og

disponeringer

Other equity -1 085 001 2 124 668

Sum overferinger og

disponeringer -1 085 o001 2 194 668
Utskriftedato 18.11.2024 Organisasjonsny 980 910 857 Side 1 av 3
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Organisasjonznr: 980 910 857
THE ORCHARD AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Licenses, patents etc 3 43 225 67 925
Utsatt skattefordel 4 446 364
Sum immaterielle eiendeler 43 226 514 290
Varige driftsmidler
Fixtures and office
supplies 3 357 951
Sum varige driftsmidler 357 951
Finansielle anleggzmidler
Other longterm receivables 5 4 829 508
Sum finansielle
anleggsmidler 4 829 508
Sum anleggsmidler 401 176 5 343 798
Omlepsmidler
Varer
Fordringer
Trade receivables 5
Other receivables 5 45 827 284 44 017 239
Konsernfordringer 1 17 790 992 17 963 878
Sum fordringer 63 618 276 61 981 117
Bankinnskudd, kontanter
og lignende
Cash and bank deposit 6 31 589 896 27 927 861
Sum bankinnskudd,
kontanter og lignende 31 589 896 27 927 861
Sum omlepsmidler 95 208 172 89 908 978
SUM EIENDELER 95 609 348 95 252 776
BALANSE - EGENKAPITAL OG
GJELD
Egenkapital
Innskutt egenkapital
Share capital 7 1 399 200 1 399 200
Overkurs 18 494 294 18 494 994
Sum innskutt egenkapital 19 8954 194 19 894 1954
Oopptjent egenkapital

Utskriftedato 18.11.2024 Organisasjonsny 980 910 857 Side 2 av 3
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== Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 980910857

Other equity 13 251 795 14 336 796
Sum opptjent egenkapital 13 251 795 14 336 796
Sum egenkapital 8 33 145 989 34 230 990
Sum langsiktig gjeld 0 o]
Kortsiktig gjeld

Leverandergjeld 7 075 065 5 834 277
Tax payable 4 2 146 9289 767 763
Kortsiktig konserngjeld 9 50 983 756 52 266 893
Other current liabilities 2 257 550 2 152 853
Sum kortsiktig gjeld 62 463 360 61 021 786
Sum gjeld 62 463 360 61 021 786
SUM EGENKAPITAL OG GJELD 95 609 348 95 252 776

Utskriftedato 18.11.2024 Organisasjonsny 980 910 857 Side 3 av 3
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Organisasjonznr: 980 910 857
THE ORCHARD AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsiret

10.00

Sum Belep

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Kons ernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknyttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - felles kontrollert wvirksomhet Arets Fjorarets
Pantstillelse Belop
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 980910857

Vir dato Din/Deres dato Saksbehandler
1$.11.2018 16.10.2019 Katerina Stepanenko
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no 94523567
Org.nr \far referanse Postadresse
974761076 2019/6625926 Postboks 9200 Greniand
0134 OSLO

RSM NORGE AS
Postboks 1312 Vika
0112 OSLO

Att; Cecilie Tronstad

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk for
Phonofile AS, org.nr. 980 910 857

Vi viser til deres brev av 15. oktober 2019 der det sokes om dispensasjon fra kravet til 4 utarbeide
arsregnskap cg arsberetning pé norsk for Phonofile AS. Saknaden ble sendt til Skattedirektoratet.
Skattedirektoratets myndighet til 4 treffe enkeltvedtak etter regnskapsloven § 3-4 tredje ledd ble delegert til
skattekontoret med virkning fra 1. juni 2019.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering Phonofile AS dispensasjon fra kravet fil &
utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4 tredje ledd. Dispensasjonen
gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Branngysund sammen med arsregnskapet. Den
regnskapspliktige ma selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Phonofile AS er eid av et utenlandsk selskap og er integrert i The Orchard-konsernet i USA. Selskapet er
en digital musikkdistributer og forvalter digitale rettigheter for mange norske artister. Engelsk er det
primazre spréket i konsernet. Bransjespraket som selskapet opererer i er ogsa engelsk. Styrets medlemmer
er utenlandske.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen |[...] vaare pa norsk.
Departementet kan ved [...] enkelivedtak bestemme at arsregnskapet og/eller arsberetningen kan veere pa
et annet sprak.”

1 Ot. prp. nr. 42 (1297-1998) Om lov om arsregnskap mv., er det uitalt felgende 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 tilfarer

Side 1/2
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 980910857

kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil agsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av hovedformalene med regnskapsloven er a 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 Skattekontorets 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 berart negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. | denne vurderingen har skattekentoret lagt saerlig vekt pa at selskapet er direkte eid
av et utenlandsk selskap og inngar i ett internasjonalt konsern. Videre er det vektlagt at alle sentrale
aktarer og samarbeidspartnere behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Katerina Stepanenko
spesiairevisor

Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.

Side 2/2
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The Orchard AS

Income statement

Operating income and expenses Notes 1.4.23 -31.3.24 1.4.22 - 31.3.23
Sales revenue 1 16,623,438 9,300,671
Total revenue 16,623,438 9,300,671
Payroll expenses 2 6,385,256 6,581,307
Depreciation 3 52,235 24,700
Other operating expenses 6,362,678 6,915,237
Total operating expenses 12,800,169 13,621,244
Operating result 3,823,269 -4,220,573
Financial income and expenses

Interest income 31,080 6,352
Net foreign exchange gain (loss) -2,933,062 7,089,884
Net financial income and expenses -2,901,983 7,096,236
Ordinary result before tax 921,287 2,875,663
Tax expense 4 -2,006,288 680,995
Net result -1,085,001 2,194,668
Net profit is distributed as follows:

Other equity -1,085,001 2,194,668
Total distribution -1,085,001 2,194,668

09.01.2026 kI 14:25 Brgnngysundregistrene
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ASSETS

Fixed assets
Intangible fixed assets
Licenses, patents etc
Deferred tax asset

Sum intagible assets

Tangible fixed assets
Fixtures and office supplies
Sum tangible fixed assets
Financial fixed assets
Other longterm receivables

Sum financial fixed assets

Sum Fixed assets

Current assets

Receivables

Trade receivables group companies

Other receivables
Sum receivables

Cash and bank deposit

Total current assets

TOTAL ASSETS

The Orchard AS

Balance sheet

Notes

pr. 31.3.2024  pr. 31.3.2023
43,225 67,925

0 446,364

43,226 514,290
357,951 0
357,951 0

0 4,829,508

0 4,829,508

401,176 5,343,798
17,790,992 17,963,878
45,827,284 44,017,239
63,618,276 61,981,117
31,589,896 27,927,861
95,208,172 89,908,978
95,609,348 95,252,776
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The Orchard AS

Balance sheet

EQUITY AND LIABILITIES Notes pr. 31.3.2024  pr. 31.3.2023
Equity

Paid in capital

Share capital 7 1,399,200 1,399,200
Share premium 18,494,994 18,494,994
Sum paid in capital 19,894,194 19,894,194

Retained earnings

Other equity 13,251,795 14,336,796
Sum retained earnings 13,251,795 14,336,796
Total equity 8 33,145,989 34,230,990

Current liabilities

Trade creditors 7,075,065 5,834,277
Tax payable 4 2,146,989 767,763
Debt group company ] 50,983,756 52,266,893
Other current liabilities 2,257,550 2,152,853
Sum current liabilities 62,463,360 61,021,786
Total liabilities 62,463,360 61,021,786
TOTAL EQUITY AND LIABILITIES 95,609,348 95,252,776

Oslo, October 11th 2024,

(A T Svetnung Rindal

Brad Navin (OCt 18, 2024 08:53 EDT) Sveinung Rindal (dit 18,2024 11:05 GMT+2)
Christopher Simon Manning Bradley P Navin Sveinung Rindal
Chairman of the board Director CEO
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The Orchard AS
Notes 2023/2024

Accounting principles

The accounting period is from April - March.

The Financial Statements have been prepared in accordance with the Norwegian Accounting Act and
generally accepted accounting principles for Small Companies.

The following accounting principles have been applied:

Revenues
Revenues are recognized upon performance.
See further information in note 1.

Assessment and classificafion of assels and iiabilities

Assets intended for permanent ownership or use are classified as fixed assets. Other assets are
classified as current assets. Claims to be repaid within one year are nevertheless classified as
current assets. For the classification of short-term debt, corresponding criteria have been taken
into account.

Fixed assets are valued at acquisition cost, but are written down to fair value when the fall in
value is expected not to be transient. Fixed assets with a limited economic life are depreciated
according to plan.

Current assets are valued at the lower of acquisition cost and fair value. Current liabilities are
capitalized at nominal amount received at the time of establishment.

Currency
Monetary items in foreign currency are translated at the exchange rate at the balance sheet date.

Infangible assefs
Expenditure on intangible assets, including research and development expenses, is capitalized in
it to the extent that the criteria for capitalization are met.

Fixed assels
Tangible fixed assets are amortized over the expected useful lives. Depreciation is generally
distributed linearly over estimated economic life.

Receivables

Trade receivables and other receivables are stated at face value after deduction of provisions for
expected losses. Provisions for losses are made on the basis of an individual assessment of the
individual receivables.

Taxes

Taxes are expensed when incurred, i.e. the tax expense is linked to the accounting result before
taxes. The tax expense consists of tax payable (tax on taxable income for the year) and change
in net deferred tax. Deferred tax and deferred tax asset are presented net in the balance sheet.
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Note 1

Related party transactions

All customer agreements with stores is entered into by group companies. The Orchard AS pay
the settlements to the labels, but this is compensated by group companies.

The company bear no risk for the coverage of label costs because they are reimbursed
by group companies and label costs are not payable before reimbursement is received. Label costs
and received reimbursement from group companies is therefore presented net in the income statement.

Label costs and compensation for 2023/2024 is 208 847 374. (2022/2023: 204 963 010).

The Orchard AS receive Processor Fee and Finders Fee for labels signed. If Processor Fee and
Finders Fee is lower than total cost + 5%, the company is compensated with total costs +5% instead.

All revenues are from group companies.

Note 2 Payroll costs, number of employees, loan to employees and allowances

Salaries

Social security
Pension costs
Other Staff costs

Sum personnel costs

Man-years

1.4.23- 1.4.22-
31.3.24 31.3.23
5,219,892 5,533,331
825,555 645,785
313,506 343,568
26,303 58,623
6,385,256 6,581,307
7 10

From 1.1.2019 the employees are formally employed by the group company Sony Music

Entertainment Norway AS.

The company has the necessary mandatory occupational pension scheme for its employees.

Board fees has not been paid during the financial year.

Note 3 Fixed assets and capitalized rights

Cost 01.04.
Addition

Cost 31.3.

Acc. depreciation 01.04.
Depreciation for the year

Acc. depreciation 31.3
Book value 31.3.

Depreciated linearly

Enabled Fittings and

rights equipment Sum
247,000 611,435 858,435
0 385,485 385,485
247,000 996,920 1,243,920
179,075 611,435 790,510
24,700 27,535 52,235
203,775 638,970 842,745
43,225 357,951 401,176

10% 14%
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Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 980910857

Note 4 Taxes

1.4.23- 1.4.22-
The tax base for the year is as follows: 31.3.24 31.3.23
Profit before taxes 921,287 2,875,663
Other permanent differences 402,895 219,639
Change temporary differences 5,766,382 14,324
Tax base for the year 7,090,564 3,109,626
Tax payable 22% 1,659,924 684,118

1.4.23- 1.4.22-
Tax expense for the year in the income statement 31.3.24 31.3.23
Tax payable 1,559,924 684,118
Difference in tax payable previous years 0 27
Change in deferred tax asset 446,364 (3,151)
Tax expense in the income statement 2,006,288 680,995

Deferred tax asset:
Deferred tax assets are calculated on the basis of the temporary differences
and tax values. The company has the following temporary differences:

between accounting

31.3.24 31.3.23 Change
Tangible and intangible assets (187.414) (220,576 ) (33,162)
Receivables (7,607,894) (1,808,349) 5,799,545
Net temporary differences (7,795,308 ) (2,028,925) 5,766,383
Basis for deferred tax asset 0 (2,028,925) 2,028,925
Deferred tax asset 0 (446,364 ) 446,364
Tax rate 22% 22%

In accordance with the generally acceptable accounting principles for small companies, the company
does not recognize the deferred tax asset in the balance sheet. The unrecognized deferred tax asset is

NOK 1714 967.

Note & Other receivables

Pr. 31.3.24 the company has outstanding label advances on NOK 40 543 984, NOK 0 with

maturity later than one year.

09.01.2026 kI 14:25 Brgnngysundregistrene
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Note &€ Debt and restricted bank account

Restricted bank account
The company has no restricted cash.

Long-term debt
The company has no debt with maturity later than 5 years.

Note 7 Number of shares and shareholders

The company's share capital is per. 31.3.24 NOK 1 398 200, divided into 11 660 000 shares
dencminated kr. 0,12, consisting of only cne share class. The Articles of Association contain no

voting restrictions.
The company's shareholder is: Number of shares
Orchard Enterprises Entertainment GmbH 11,660,000

The ultimate shareholder is Sony Music Entertainment Inc.

Note 8§ Equity

Ownership

100%

Other Sum
equity

14,336,796 34,230,990
(1,085,001) (1,085,001)

Share Share
capital premium
Pr.31.3.23 1,399,200 18,494,994
Profit for the year
Pr.31.3.24 1,399,200 18,494,994

13,251,795 33,145,989

Note 9 Debt group company

Pr. 31.3.24 the company has debt to group companies of NOK 50 983 756, NOK 49 531 300 of this

debt is due to capital contribution that has not been formalized as paid-in share capital and premium.
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RSM

To the General Meeting of The Orchard AS RSM Norge AS

Ruselgkkveien 30, 0251 Oslo
Ph 1312 Vika, 0112 Oslo
Org.nr: 982 316 588 MVA

T+47 23114200
F+47 23114201

Independent Auditor's Report Www.rsmnorge.na
Opinion
We have audited the financial statements of The Orchard AS {the Company) showing a loss of NOK 1 085 001.

The financial statements comprise the balance sheet as at 31 March 2024, the income statement for the year
then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion

« the financial statements comply with applicable statutory requirements, and

+ the financial statements give a true and fair view of the financial position of the Company as at 31
March 2024, and its financial performance for the year then ended in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway.

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.

Responsibilities of the Board of Direcfors and the Managing Director for the Financial Statements

The Board of Directors and the Managing Director (management) are responsible for the preparation of
financial statements that give a true and fair view in accordance with the Norwegian Accounting Act and
accounting standards and practices generally accepted in Norway, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Penneo document key: KO2JB-C76EE-6N2AW-ETOBZ-1SDH2-ZGIV

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. The financial
statements use the going concern basis of accounting insofar as it is not likely that the enterprise will cease
operations.

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

Our objectives are to obtain reascnable 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 includes 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.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSM Morge AS is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM natwork. Each member of the RSM network is an
independent accounting and consulting firm which practices in its own right. The RSM network is not itself a separate legal entity in any jurisdiction

RSM Norge AS er medlem av/is a member of Den norske Revisorforening
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Independent Auditor's Report 2023 for The Orchard AS RS hn

For further description of Auditor's Responsibilities for the Audit of the Financial Statements reference is made
to: https://revisorforeningen.no/revisjonsberetninger

Oslo, 23 October 2024
RSM Norge AS

Cecilie Tronstad
State Authorised Public Accountant
(This document is signed electronically)

Penneo document key: KO2JB-C76EE-6N2AW-ETOBZ-1SDH2-ZGIV
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