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Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

K ostnader

Employee benefits expense 2 51857

Other expenses 2 22 673960 1167 927 780
Sum kostnader 22 725 817 1167 927 780
Driftsresultat -22 725817 -1167 927 780

Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 139 308 682 127 215 436
Annen renteinntekt 2591 387 7932 419
Other financial income 46 938 063 75 558 372
Sum finansinntekter 188 838 132 210 706 227
Write-down of financial assets 61 944 763 1093 499 091
Rentekostnad til foretak i samme konsern 8003 258 1328 073
Annen rentekostnad 9544 055 47 379 541
Other financial expenses 24 886 076 58 011 015
Sum finanskostnader 104 378 152 1200217 720
Netto finans 3 84 459 980 -989 511 493
Resultat far skattekostnad 61 734 163 -2 157 439 273
Income tax expense 4 31 945 560 19 683 989
Arsresultat 29 788 603 -2 177 123 262
Arsresultat etter minoritetsinter esser 29 788 603 -2 177 123 262
Totalresultat 29 788 603 -2177 123 262

Overfaringer og disponeringer
Other equity 29 788 603 -2 177 123 262
Sum overfaringer og disponeringer 29 788 603 -2 177 123 262
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Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 2 384 445 062 1523 328 461
Lan til foretak i samme konsern 1162 753 056

Other long-term receivables 23602 482
Sum finansielle anleggsmidler 3547198118 1546 930 943
Sum anleggsmidler 3547198118 1546 930 943
Omlgpsmidler

Varer

Fordringer

Accounts receivables 7

Other short-term receivables 137018 1220417
Konsernfordringer 7 743 327 719
Sum fordringer 137018 744 548 136
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 20 461 616 270573877
Sum bankinnskudd, kontanter og lignende 20 461 616 270573877
Sum omlgpsmidler 20598 634 1015122013
SUM EIENDELER 3567 796 752 2 562 052 956
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 9,10 115904 477 18 659 556
Beholdning av egne aksjer -1514 993
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Balanse

Belgp i: NOK Note 2024 2023
Overkurs 4247 369 374 3237208 756
Ikke registrert kapitalforhayelse 623 676 097
Annen innskutt egenkapital 279 621 007 202 996 143
Sum innskutt egenkapital 4 642 894 859 4081 025559
Opptjent egenkapital

Other equity -2 142 255 545 -2 172 034 288
Sum opptjent egenkapital -2 142 255 545 -2 172 034 288
Sum egenkapital 10 2500 639 313 1908 991 271
Gjeld

Langsiktig gjeld

Utsatt skatt 4

Annen langsiktig gjeld

Gjeld til kredittinstitusgjoner 7 488 619 007
Langsiktig konserngjeld 7 235979191

Other non-current liabilities 11,12

Sum annen langsiktig gjeld 235979191 488 619 007
Sum langsiktig gjeld 235979 191 488 619 007
Kortsiktig gjeld

Leverandargjeld 5526 185

Tax payable 4

Public duties payable 2
Kortsiktig konserngjeld 7 825 652 063 146 340 501
Other current liabilities 7,12 18102 176
Sum kortsiktig gjeld 831178 248 164 442 678
Sum gjeld 1067 157 439 653 061 686
SUM EGENKAPITAL OG GJELD 3567 796 752 2 562 052 956
POSTER UTENOM BALANSEN

Garantistillelser

Pantstillel ser
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Var dato Din/Deres dato Saksbehandler

09.03.2022 26.01.2022 Vibeke Horne

800 80 000 Din/Deres referanse Telefon

Skateetaten Skatteetaten.no AR471533805 90518192

Org.nr Var referanse Postadresse

974761076 202215087740 Postboks 9200 Granland
0134 OSLO

U off.

ODA GRCUP HOLDING AS
Nydalsveien 24
0484 OSLO

Att. Trine Elise Vestvik

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Oda Group Holding AS, org.nr. 927 364 727

Vi viser til deres brev av 26. januar 2022 der det sgkes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning (inkludert konsernregnskap) pa norsk for Oda Group Holding AS.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering Oda Group Holding AS dispensasjon fra
kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsioven § 34 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Brenngysund sammen med &rsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Oda Group Holding AS er eid av utenlandske og norske investorer og er en del av et internasjonalt
konsern. Kensernet driver virksomhet innen: “Salg av dagiigvarer og andre produkter som naturiig
forbindes med deffe, herunder investeringer i andre seilskaper med ligende virksomhet, giennom en butikk
pé infernett, ved distribusjon gjennom hjemlevering og henting av kunde.»

Engelsk er konsernets arbeidssprak. Selskapet har utenlandske styremedlemmer.

Skattekontorets vurdering

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

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap mv., er det uttalt 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 tilferer
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

Side1/2

11.11.2025 Kkl 14:09 Brgnngysundregistrene Side 4 av 34



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 927364727

prising av finansielle objekter. Riktig prisdannelse pé aksjer er en forutsetning for at ressursbruken i
samfunnsgkoncmien skal bli best mulig. Gede regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av hovedformalene med regnskapsloven er & 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 skattekonterets vurdering derfor avgjérende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt pa at selskapet er eid av
utenlandske og norske investorer og er en del av et internasjonalt konsern. Videre er det vektlagt at
selskapet driver virksomhet i en bransje der alle sentrale aktgrer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Vibeke Horne

radgiver

Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signafurer.

Side2/2
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BanklD Signing
Jan Maller
2025-10-31

o GrantThornton

To the General Meeting of

Oda Group Holding AS Grant Thornton
Revisjon AS

Kirkegata 15
0153 Oslo
Org.nr. 987 632 380

INDEPENDENT AUDITOR’S REPORT T: +472220 04 00
E: grant@no.gt.com

Opinion

We have audited the financial statements of Oda Group Holding AS (the Company), showing
a profit of NOK 29 788 603. The financial statements comprise the balance sheet as at 31
December 2024, and the statement of income 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

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 December 2024, and of its financial performance and its cash flows 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
respensibilities under those standards are further described in the Auditor'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’ Code of International Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code), and we have fulfiled 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 {management) is responsible for the information in the Board of
Directors’ report. Our 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
information in the Board of Directors’ report. The purpose is to consider if there is material
inconsistency between the information in the Board of Directors’ report and the financial
statements or our knowledge obtained in the audit, or the information in the Board of Directors’
report otherwise appears to be materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.
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BanklD Signing
Jan Maller
2025-10-31

o GrantThornton

Based on our knowledge obtained in the audit, in our opinion the Board of Directors’ report is
consistent with the financial statements and 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 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.

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 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 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 includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with 1SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

e Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, 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, forgery,
intentional omissions, misrepresentations, or the override of internal control.

« (btain 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.

+« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

¢ 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 cur 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.

« 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 fair presentation.
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BanklD Signing
Jan Maller
2025-10-31

o GrantThornton

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.

Other Matter

The Company’s financial statements and the Board of Director’s report were approved after the
statutory deadline.

Oslo, 31 October 2025
Grant Thornton Revisjon AS

Jan Mgller

State Autherized Public Accountant (Norway)
(Electronically signed)

11.11.2025 kl 14:09
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Docusign Envelope ID: FF7DCE1C-D4DF-4191-81F7-C18A8D437CDC

Annual Report 2024
Oda Group Holding AS
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Docusign Envelope ID: FF7DCE1C-D4DF-4191-81F7-C18A8D437CDC

Revenue statement
Oda Group Holding AS

2023

0
1167927 780

1167 927 780

Operating income and operating expenses Note 2024
Employee benefits expense 2 51 857
Other expenses 2 22 673 960
Total expenses 22 725 817
Operating profit -22 725 817

-1 167 927 780

Financial income and expenses

Interest income from group companies 139 308 682 127 215 436
Other interest income 2 591387 7932419
Other financial income 46 938 063 75 558 372
Write-down of financial assets 61 944 763 1 093 499 091
Interest expense to group companies 8 003 258 1328 073
Other interest expenses 9 544 055 47 379 541
Other financial expenses 24 886 076 58 011 015
Net financial items 3 84 459 980 -989 511 493
Net profit before tax 61734163  -2157439273
Income tax expense 4 31 945 560 19 683 989
Net profit after tax 29788603  -2177 123 262
Net profit or loss 29788603  -2177 123 262
Attributable to

Other equity 29788603 -2177123262
Total 29788603  -2177123262

Oda Group Holding AS

Side 2

11.11.2025 ki 14:09 Brgnngysundregistrene

Side 10 av 34



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 927364727

Docusign Envelope ID: FF7DCE1C-D4DF-4191-81F7-C18A8D437CDC

Balance sheet
Oda Group Holding AS

Assets Note 2024 2023
Non-current financial assets

Investments in subsidiaries 6 2 384 445 062 1523 328 461
Loan to group companies 7 1162 753 056 0
Other long-term receivables 8 0 23 602 482
Total non-current financial assets 3547198 118 1546 930 943
Total non-current assets 3547198 118 1546 930 943
Current assets

Other short-term receivables 137 018 1220417
Receivables from group companies 7 0 743327719
Total receivables 137 018 744 548 136
Cash and cash equivalents 20461 616 270 573 877
Total current assets 20 598 634 1015122013

Total assets

Oda Group Holding AS

3 567 796 752

2 562 052 956

Page 3
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Docusign Envelope ID: FF7DCE1C-D4DF-4191-81F7-C18A8D437CDC

Balance sheet
Oda Group Holding AS

Equity and liabilities Note 2024 2023
Equity

Paid-in capital

Share capital 9,10 115904 477 18 659 556
Own shares 0 -1514 993
Capital increase not registered 0 623 676 097
Share premium reserve 4247 369 374 3237208 756
Other paid-up equity 279 621 007 202 996 143

Total paid-up equity

Retained earnings

Other equity

Total retained earnings

Total equity 10
Liabilities

Other non-current liabilities

4 642 894 859

4 081 025 559

-2 142 255 545

-2 172 034 288

-2 142 255 545

-2172 034 288

2 500 639 313

1908991271

Liabilities to financial institutions 7 0 488 619 007
Non-current liabilities to group companies 7 235979 191 0
Total non-current liabilities 235979191 488 619 007
Current liabilities

Trade payables 5526 185 0
Public duties payable 0 2
Liabilities to group companies 7 825 652 063 146 340 501
Other current liabilities 7,12 0 18 102 176
Total current liabilities 831 178 248 164 442 678
Total liabilities 1 067 157 439 653 061 686
Total equity and liabilities 3 567 796 752 2 562 052 956
Oda Group Holding AS Page 4

11.11.2025 kl 14:09

Brgnngysundregistrene

Side 12 av 34



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 927364727

Docusign Envelope ID: FF7DCE1C-D4DF-4191-81F7-C18A8D437CDC

Balance sheet

Oda Group Holding AS
Oslo, 28.10.2025
The board of Oda Group Holding AS

DocuSigned by: DocuSigned by: DocuSigned by:

= [t Erdt alt g (S

Henrik r§lr('6§luund Fronth  Carl-Fredrik [uell Bergan ~ Sara Llisabet

chairman of the board

EDnuuSiéned by:

B7B503206008474

Louise Rebecca Elliott
member of the board

member of the board

DocuSigned by:

(lunstian. Jolansson.

AEDB1ABAGN24

Lars Christian Johansson
member of the board

member of the board

Signed by:

[—dei Hlieft Jowes

Michael Elliott Jones

member of the board

Signed by

(sabulle Bavmann

Tsabelle Baumann

member of the board

Oda Group Holding AS Page 5
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Docusign Envelope ID: FF7DCE1C-D4DF-4191-81F7-C18A8D437CDC

Cash flow statement

Oda Group Holding AS

Cash flows from operating activities
Profit/loss before tax

Write-down of financial assets

Write-down of short-term group receivables
Change in accounts payable

Net not paid interest

Effect of exchange rate fluctuations

Change in other accrual items

Net cash flows from operating activities

Cash flows from investment activities
Payments for shares and loan to group companies
Repayment to group companies

Net cash flows from investment activities

Cash flows from financing activities

Loan from group companies

Change in long-term receivables

Repayment of long-term liabilities

Payment of current liabilities group companies
Proceeds from equity

Payment of Group contributions

Net cash flows from financing activities

Net change in cash and cash equivalents
Cash and cash equivalents at the start of the period
Cash and cash equivalents at the end of the period

Oda Group Holding AS

Note

2024 2023
61734163 -2157439273
61 944 763 1093 499 091

0 1150697 575

5526 185 -16 635 709
-131 305 424 -125 887 363
-17 865 532 -22 555 459
-16 496 302 172 683 197
-36 462 147 94 362 059
-787 499 848 -458 458 290
0 605 792 878

-T87 499 848 -1 064 251 168
573 859 596 0
0 1220417

0 -33 592 636

0 57 739 807

-9 860 520 376 689

0 160 400 000

573 849 736 269 864 663
-250 112 259 -700 024 446
270 573 877 970 598 323
20 461 618 270 573 877
Page 6
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Docusign Envelope ID: FF7DCE1C-D4DF-4191-81F7-C18A8D437CDC

Accounting principles

The annual accounts have been prepared in conformity with the provisions of the Accounting Act and good accounting practice.

The Oda Group underwent a restructuring in 2024 in connection with the reverse takeover of Mathem Holding AB (now Oda Group
Holding AB). As part of the restructuring, Oda Group Holding AS transferred its long-term interest-bearing debt to Kreos Capital VI

(Kreos) to Oda Combination AS after Oda Combination acquired all the shares in Oda Group Holding AS.

Use of estimates

In the preparation of the annual accounts estimates and assumptions have been made that have affected the profit and loss account
and the valuation of assets and liabilities, and uncertain assets and liabilities on the balance sheet date in accordance with generally
accepted accounting practice. Areas which to a large extent contain such subjective evaluations, a high degree of complexity, or areas
where the assumptions and estimates are material for the annual accounts, are described in the notes.

Tax

The tax charge in the profit and loss account consists of tax payable for the period and the change in deferred tax. Deferred tax is
calculated at the tax rate at 22 % on the basis of tax-reducing and tax-increasing temporary differences that exist between accounting
and tax values, and the tax loss carried forward at the end of the accounting year. Tax-increasing and tax-reducing temporary
differences that reverse or may reverse in the same period are set off and entered net. The net deferred tax receivable is entered on the
balance sheet to the extent that it is likely that it can be utilised.

Classification and valuation of current assets
Current assets and short-term liabilities consist normally of items that fall due for payment within one year of the balance sheet date,
as well as items related to the stock cycle. Current assets are valued at the lower of acquisition cost and fair value. Short-term
liabilities are entered on the balance sheet at the nominal amount at the time of the transaction.

Subsidiaries and associated companies
Subsidiaries and associated companies are valued using the cost method in the company accounts. The investment is valued at
acquisition cost for the shares unless a write-down has been necessary. A write-down to fair value is made when a fall in value is due
to reasons that cannot be expected to be temporary and such write-down must be considered as necessary in accordance with good
accounting practice. Write-downs are reversed when the basis for the write-down is no longer present.

Dividends, group contributions and other distributions from subsidiaries are posted to income in the same year as provided for in the
distributor’s accounts. To the extent that dividends/ group contributions exceed the share of profits earned after the date of
acquisition, the excess amounts represents a repayment of invested capital, and distributions are deducted from the investment’s
value in the balance sheet of the parent company.

Receivables

Receivables from customers and other receivables are entered at par value after deducting a provision for expected losses. The
provision for losses is made on the basis of an individual assessment of the respective receivables. In addition an unspecified
provision is made to cover expected losses on claims in respect of customer receivables.

Cash flow statement

The cash flow statement has been prepared using the indirect method. Cash and cash equivalents consist of cash, bank deposits and

other short-term, liquid investments.

Note 2 Salary costs and benefits, remuneration to the auditor

Salary costs 2024 2023
Salaries 1] 0
Employment tax 0 0
Pension costs 1] 0
Other benefits 51 857 0
Total 51 857 0

There were no full-time equivalents in Oda Group Holding AS in 2024. The CEO in Oda Group
Holding AS stepped down from the role in May 2024.

Auditor

2024 2023
Audit fee 564 100 497 636
Other services beyond audit 115 648 155 690
Tax advice 33150 18 000
Total 712 898 671 326
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Note 3 Financial items

Finance income 2024 2023
Interest income from group companies -139 308 682 -127 215 436
Other interest income -2 591 387 -7932 419
Agio -42 732 453 -75 558 372
Other financial income -4 205 610 0
Total -188 836 108 -210 704 204
Finance expenses 2024 2023
Write-down of financial assets 61944763 1093 499 091
Interest expense from group companies 8 003 258 1328073
Other interest expense 9563210 47 379 541
Disagio 24 866 921 53 002 862
Other financial expenses 5008 153
Total 104 378 152 1200217720
Note 4 Tax parent company

This year's tax expense 2024 2023
Entered tax on ordinary profit/loss:

Payable tax 0 0
Changes in deferred tax assets 0 19 683 989
Tax expense on ordinary profit/loss 0 19 683 989
Taxable income:

Result before tax 61 734 163 -2 157 439273
Permanent differences 83472 928 2198 575952
Provided intra-group contribution -145207 091 -32940 501
Allocation of loss to be brought forward 0 -8 196 177
Taxable income 0 0
Payable tax in the balance:

Payable tax on this year's result 31 945 560 7246910
Payable tax on provided Group contribution -31 945 560 -7246 910
Total payable tax in the balance 0 0

The tax effect of temporary differences that has formed the basis for deferred tax and deferred tax advantages, specified

on type of temporary differences

2024 2023 Difference
Deferred tax (22 %) 0 0 0
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Note 5 Charges and guarantees

Oda Group Holding AS has provided a pledge over its assets as security for the loan extended to the group company Oda

Combination AS.

In connection with the restructuring, Mathem Holding AB and Oda Group Holding AS transferred their long-term loans with external

parties to Oda Combination AS in exchange for a promissory note.

Oda Combination AS has a loan agreement with Kreos Capital VI (Kreos). The loan is drawn in NOK and amounts to NOK
502,548,996 as of December 31, 2024. Furthermore, the company has a loan with P Capital Partners (PCP). The loan is drawn in

SEK and amounts to NOK 527,659,905 as of December 31, 2024.

Note 6 Subsidiaries, associates, joint ventures

Subisidiary Location Parent company Ownership Equity Result for the year
Korn Bakeri AS Oslo, Norway Oda Norway AS 100% 271 668 -1370 839
Netfresh AS Larenskog, Norway Oda Norway AS 100% 9265 748 26 065 652
Oda Finland OY Vantaa, Finland Oda Group Holding AS 100% 222 606 -83 214 653
Oda Germany GmbH Berlin, Germany  Oda Group Holding AS 100%  -297 157 310 -91 251254
Oda Group Services AS Oslo, Norway Oda Group Holding AS 100% 12 411 006 -557 725 388
Oda Norway AS Oslo, Norway Oda Group Holding AS 100% 1628172 -305 840 459

The annual impairment test of the Group companies has resulted in a write-down in the company accounts of NOK 61 944 763 .

The book value of the shares in Oda Finland OY and Oda Germany GmbH is written down to zero.

The impairment test is based on the Group's strategy and plans, approved by the Board of Directors and management's estimate of
cash flows. The fair value is based on discounted cash flow model with a budget period of 5 years plus a terminal value. For 2024 the

discount rate WACC is calculated to be 11-14 %.

Note 7 Inter-company items between companies in the same group

2024 2023
Receivables
Loans to companies in the same group 1162 753 056 0
Customer receivables within the group 0 0
Other short-term receivables within the group 0 743 327 719
Total 1162 753 056 743 327 719
Liabilities
Loans from companies in the same group 235979191 0
Debt to suppliers within the group 2 706 503 0
Other short-term liabilities within the group 822 945 560 146 340 501
Total 1 061 631 254 146 340 501

The parent company has written down loans to the subsidiaries Oda Group Services AS, Oda Finland OY and Oda Germany GmbH

with a total of NOK 1 150 697 575 in 2023, no change in the amount in 2024,

The loans were reclassified from other short-term receivables within the group in 2023 to loans to companies in the same group in

2024, due to renegotiation within the group.
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Note 8 Receivables and liabilities

Parent company

2024 2023
Receivables with a maturity later than one year
Other long-term receivables (Prepaid to Kreos) 0 23 602 482
Total 0 23 602 482

The Oda Group underwent a restructuring in 2024 in connection with the reverse takeover of Mathem Holding AB (now Oda Group
Holding AB). As part of the restructuring, Oda Group Holding AS transferred its long-term interest-bearing debt to Kreos Capital VI
(Kreos) to Oda Combination AS after Oda Combination acquired all the shares in Oda Group Holding AS.
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Note 9 Total shares, shareholders etc

Share capital Number Nominal value Capitalized
value

Ordinary shares issued 5795223 864 0,02 115904477

All shares carry the same rights in the company

Shares: Ordinary shares Ownership Voting share

Oda Combiation AS 5795223864 100,00% 100,00%

Total 5795 223 864 100,00% 100,00%

Oda Group Holding AS is included in the consolidated financial statements of Oda Group Holding AB, which has its business
address at Fryksdalsbacken 9, 123 43 Farsta, where the consolidated financial statements can be obtained.
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Note 10 Equity capital

Oda Group Holding AS

Share Share Other Capital Own Other  Total equity

capital premium paid-in  increase not shares equity
equity registered

Asat 01.01 18659556 3237208756 202 996 143 623676097 -1514993 -2172034288 1908991271
Convertible loan 57952239 427354116 485 306355
2024
Convertible loan 7 767 650 232 232350 -240 000 000 0
Capital increase 33040 026 350574152 -383 676 096 -9 860 -71778
2023 reg 2024
Deletion of -1 514 993 1514993 0
treasury shares
ESOP and 76 624 863 76 624 863
correction for 2023
Result for the year 29 788 603 29 788 603
Per 31.12 115904 478 4247369374 279 621 006 1 0 -2142 255545 2500639313

Note 11 Key accounting estimates and judgements

In preparation of the annual accounts, estimates and assumptions have been made that have affected the profit and loss
accounts and the valuation of assets and liabilities, and contingent assets and liabilities on the balance sheet date in
accordance with generally accepted accounting practice. The judgements are based on experience and assumptions that
management and the board of directors deem to be reasonable under the prevailing circumstances. The actual outcome
may differ from these judgements if other assumptions are made. The estimates and assumptions are reviewed on an
ongoing basis. Areas which to a large extent contain subjective evaluations are:

e The annual impairment test of the Group companies is based on the Group's strategy and plans, approved by the Board of
Directors, and management's estimate of cash flows. Please refer to note 6 for more information.

Note 12 Significant and subsequent events

Subsequent to the balance sheet date, the company has secured additional financing from its principal
owners to support the Group's strategic objectives and ensure a robust financial position following the
restructuring.

A financing facility totaling up to 530 million SEK has been established. Of this facility, 410 million SEK
has been received post-balance sheet date through a bridge loan provided by Summa and Verdane. As part of
the transaction, Summa will increase its equity ownership in the Group.
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The board of directors' report 2024 for Oda Group Holding AS

Operations and locations

The Oda Group's vision is to build the world’s most effective retail system to create a society where people have more space
for life and the Group will achieve this by building the world's most efficient retail system.

The Group sells groceries online in Norway, which involves the sales, picking, and distribution of groceries to consumers via
an internet-based trading solution. The distribution, warehousing, and logistics operations are located in Lier municipality.
Furthermore, parts of the administration have an office space in Oslo municipality.

The subsidiary company, Oda Group Services AS, owns the brand Oda.com, the technology platform, and the online grocery
concept. Mathem i Sverige AB also uses the technology platform owned by Oda Group Services.

Going concern

In accordance with the Accounting Act § 3-3a, we confirm that the financial statements have been prepared under the
assumption of going concern. This assumption is based on the Group’s long-term strategic forecasts.

In December 2023 the group entered into a binding agreement for the completion of a capital increase. This part of the capital
increase was finalized in Q1 2024, amounting to MNOK 624. The capital increase consists of a cash settlement of MNOK
384 and a debt conversion of MNOK 240, which was provided as bridge financing in the autumn of 2023.

In addition to this the Group received bridge financing from its investor in April 2024, May 2024 and June 2024 amounting
to MSEK 278, MSEK 130 and MSEK 88. And in July 2024 Oda raised additional capital from its investors amounting to
MSEK 755. In July, an agreement was also reached on a refinancing plan for the company’s senior debt. The refinancing
significantly improves the Group’s liquidity and cash flow.

Throughout 2024, the Group has taken several strategic actions to strengthen its financial position. These include cost
reductions and a more conservative growth strategy.

The Group continues to monitor its financial situation and has also secured additional funding from investors in 2025, The
Group has secured additional financing from its principal owners to support the Group's strategic objectives and ensure a
robust financial position.

A financing facility totalling up to 530 million SEK has been established. Of this facility, 410 million SEK has been received
post-balance sheet date through a bridge loan provided by Summa and Verdane. As part of the transaction, Summa will
increase its equity ownership in the Group. As a result, there is no material uncertainty regarding the going concern
assumption at the time the 2024 financial statements are issued.

The board continuously monitor the market conditions and the group's equity and liquidity situation and will take further
measures if necessary.

Future development
There is normally considerable uncertainty associated with assessments of future conditions.

Oda plans for further growth in sales in the years to come and with that create a basis for a profitable operation.

The board expects that the targeted work with risk and cost management will continue along with the focus on growth,
productivity improvement and customer satisfaction will lead to improved profitability for the group.

The market situation in the industry is constantly changing, and the company follows developments continuously and is
constantly considering plans for attractive ways to serve new customer groups and markets.

Financial statements

On March 1%, 2024, Oda Group Holding AS ("Oda") acquired Oda Group Holding AB (formerly Mathem Holding AB
("Mathem™)). The transaction was structured as a reverse acquisition, where Oda is considered the acquirer. Oda Group
Holding AB became the holding company in the new Group structure. As a result, Oda's consolidated financial statements
will be continued in the consolidated financial statements of Oda Group Holding AB.

As of December 31, 2024, Oda Group Holding AS’s annual result shows a profit before tax of NOK 62 million. The
company’s revenue is primarily derived from interest income on loans granted to subsidiaries.

Oda Group Holding AS's cash and cash equivalents as of December 31, 2024, amounted to NOK 21 million.
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The company's current liabilities as of December 31, 2024, are NOX 831 million, of which NOK 826 million represents loans
to companies within the Group. As of December 31, 2024, the company has NOK 235 million in non-current liabilities, all
non-current debt is within the Group.

The company's total assets amounted to NOK 3 568 million as of December 31, 2024. The equity ratio as of December 31,
2024, was 70%.

Risk Factors

Financial risk

Oda’s financial management is based on reasonable and rational assessment. The group is exposed to currency risk as there is
revenues and expenses in foreign currency (EUR). The current strategy does not include the use of financial instruments for
currency hedging as this is not considered necessary.

Operational risk and market risk

Oda operates in an industry with few players and strong competition in both price and product range. Several measures were
taken in 2024 in the areas of purchasing, product, and systems to support the company's long-term growth strategy and
competitiveness.

Due to macroeconomic conditions, a lower growth rate in the Norwegian economy could lead to a tightening of household
consumption. With a continuous focus on lower prices, the company will be prepared for any changes in the Norwegian
economy. Oda has a separate department to handle the company's operational risk management. Among other things, a
number of measures related to preventive work have been implemented, and adequate routines have been established for
managing risk. Oda is a company in rapid growth, and changes in consumer behaviour, future external conditions, laws and
regulations could mean good opportunities for the company and the group.

Credit risk and liquidity risk

Oda has a business that involves a low risk of losses on receivables as credit sales make up a small proportion of the
company's revenues. The board receives monthly reporting of the company's current results, key figures and financial
position. In addition, the Board has a half year overall review of the company's financial situation and an annual review of the
company's risk management.

Diversity, Equity, Inclusion and Belonging
Oda believes in embracing and valuing differences between people. We actively seek to hire individuals with diverse
educational backgrounds, personalities, skills, life experiences, and areas of expertise. Oda is committed to recruiting and
retaining people from all walks of life, as we believe this is key to achieving our goals. We are convinced that such diversity
drives innovation, fosters inclusion, and enables us to create products that truly serve society. The Group is building a
workplace culture that celebrates differences and values diversity.
Since 2023, Oda has focused on five key areas to strengthen diversity, equity, and inclusion within the Group:

1. Inclusive recruitment — Improving the recruitment process to ensure fairness and attract diverse candidates.

2. Fair compensation — Ensuring equal pay for equal work through gender pay analysis and external benchmarking.

3. Inclusive talent development — Providing equal opportunities for career growth, including a new leadership
program with a focus on diversity and inclusion, as well as a “‘reverse mentoring” program for leaders.

4. Inclusive communication — Ensuring that both internal and external communication is accessible, mclusive, and
reflects Oda’s culture.

5. Inclusive everyday work and events — Adapting social activities and the physical work environment to
accommodate people in different life situations.

Oda has also implemented an enhanced whistleblowing channel (Speak Up), available in all languages and locations, and
continues its commitment to anti-discrimination and compliance with global ethical standards.

Environmental Reporting — Strategically Anchored Sustainability Work
In 2024, the Group continued to strengthen its efforts to reduce environmental and climate impact, in line with our ambition
to operate a responsible and forward-looking business. Sustainability is integrated into our overall corporate strategy and

serves as a central framework for long-term value creation. The operational work with sustainability is embedded within the
relevant business areas, with overarching coordination and leadership from Finance at Oda Group Services.
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Throughout 2024, we have carried out several targeted initiatives as part of our sustainability strategy leading up to 2027.
These activities support key priorities related to climate, resource use, and social responsibility. As a result of strategic
changes within the Group, we have also iitiated a review and further development of the sustainability strategy. This
includes setting clear short- and long-term goals, and publishing an Impact Valuation Case Study in collaboration with
Summa and Value Impact, where we analysed the positive and negative impacts of Oda’s operational activities and value
chain, aiming to assign a monetary value to that impact.

In 2024, Oda has continued its efforts to reduce greenhouse gas emissions from its own operations through a range of
targeted measures. The company has achieved its goal of acquiring ten new electric vans, bringing the total share of electric
vehicles in the fleet to 11,6 %. This investment is part of the Group’s strategy to reduce emissions from distribution and
serves as a valuable foundation for assessing electric vehicle performance in our logistics operations. In long-distance
transport, efficiency measures have been implemented, including increased use of double-stacked loading, which improves
capacity utilisation and reduces emissions per delivery. Oda has also improved the underlying logic for assigning green
delivery windows, aiming to optimise route planning and reduce empty driving. In parallel, we are exploring ways to reduce
vehicle weight to further improve energy efficiency. At our warehouses, new tools for demand forecasting and expiry date
management have been implemented. This has made it possible to further reduce food waste by identifying products with
short shelf life earlier and offering them to customers at discounted prices through more streamlined processes.

To help customers make climate-friendly choices, the company has in 2024 introduced a plant-based category in the online
store, implemented an automated surplus food offering, and provided climate-friendly and healthy recipes for kindergartens.
Oda has also worked to expand its range of fruits and vegetables, as well as organic and locally produced goods. In addition,
we have implemented and populated a sustainability module in our ERP system with climate data on food products, enabling
future initiatives on climate accountability.

In 2024, the company also strengthened its work on responsible supplier follow-up in accordance with the Norwegian
Transparency Act and the OECD Guidelines for Multinational Enterprises on due diligence. This is a key part of our
responsibility to ensure human rights and decent working conditions in the value chain. We have placed particular focus on
increasing the share of commercial suppliers that have signed our updated Suppiier Code of Conduct, which now includes
clearer requirements for ethical business practices and sustainability.

The Transparency Act

Oda Group Holding AS is no longer subject to the Transparency Act, see the consolidated financial statements for Oda Group
Holding AB.

The report on the Groups work on fundamental human rights and decent working conditions are published on the group’s
homepage (https://www.mathem.se/se/about/vart-foretag/).

Insurance for board members and general manager

Insurance has been taken out for the board members and the general manager for their possible liability to the company and
third parties.

Significant and subsequent events

Subsequent to the balance sheet date, the company has secured additional financing from its principal owners to support the
Group's strategic objectives and ensure a robust financial position following the restructuring,

A financing facility totaling up to 530 million SEK has been established. Of this facility, 410 million SEK has been received
post-balance sheet date through a bridge loan provided by Summa and Verdane.

Oslo, 28.10.25
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