== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2025 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

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

Grunnlag for avgivelse
Ar 2025: Arsregnskapet er elektronisk innlevert

956 632 374

Aksjeselskap

PARETO SECURITIESAS
Dronning Mauds gate 3
0250 OSLO

01.01.2025 - 31.12.2025

5 &

Nei
Regnskapslovens alminnelige regler
Regnskapslovens alminnelige regler

Roar Amundlien
26.03.2026

Ar 2024: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2025

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, 03.05.2026

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Resultatregnskap

Belgp i: NOK Note 2025 2024
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 1 851 400 000 1815 500 000
Sum inntekter 1 851 400 000 1 815 500 000
Kostnader

L gnnskostnad 935801 000 878 032 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 5095 000 8 207 000
Annen driftskostnad 311 304 000 280 061 000
Sum kostnader 1252 200 000 1166 300 000
Driftsresultat 599 200 000 649 200 000
Finansinntekter og finanskostnader

Annen renteinntekt 85235000 63 627 000
Annen finansinntekt 372 567 000 275776 000
Sum finansinntekter 457 802 000 339403 000
Annen rentekostnad 11 167 000 1 095 000
Annen finanskostnad 39035 000 20508 000
Sum finanskostnader 50 202 000 21 603 000
Netto finans 407 600 000 317 800 000
Resultat far skattekostnad 1 006 800 000 967 000 000
Skattekostnad 16 174 000 000 183 300 000
Arsresultat 832 800 000 783 700 000
Overfaringer og disponeringer

Ordinaat utbytte 14 836 851 000 798 562 000
Overfaringer til/fra annen egenkapital -4 051 000 -14 862 000
Sum overfaringer og disponeringer 832 800 000 783 700 000
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- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Balanse

Belgp i: NOK Note 2025 2024

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 6 309 000 1116 000
rettigheter

Utsatt skattefordel 16 12 597 000 21 562 000
Sum immaterielle eiendeler 12 906 000 22678 000

Varigedriftsmidler
Driftd gsare, inventar, verktay, kontormaskiner og lignende 6 9 360 000 5 856 000
Sum varige driftsmidler 9 360 000 5 856 000

Finansielle anleggsmidler

Investering i datterselskap 7 277 558 000 281 668 000
Lan til foretak i samme konsern 83 266 000 85 655 000
Sum finansielle anleggsmidler 360 824 000 367 323 000
Sum anleggsmidler 383 090 000 395 857 000
Omlgpsmidler

Varer

Fordringer

Kundefordringer 8 660 185 000 861 676 000
Fordringer pafinansielle institusjoner 23925 000 61 200 000
Andre fordringer 185 470 000 211 572 000
Konsernfordringer 344 832 000 279 192 000
Sum fordringer 1214 412 000 1 413 640 000
I nvesteringer

Markedshaserte aksgjer 9 6 036 000 21790 000
M arkedsbaserte obligasjoner 9 4490 000 0
Sum investeringer 10 526 000 21790 000

Bankinnskudd, kontanter og lignende
Bankinnskudd, kontanter og lignende 10 1254 972 000 972 713 000
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- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Balanse

Belgp i: NOK Note 2025 2024
Sum bankinnskudd, kontanter og lignende 1254 972 000 972 713 000
Sum omlgpsmidler 2 479 910 000 2408 143 000
SUM EIENDELER 2 863 000 000 2 804 000 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 13 90 000 000 90 000 000
Beholdning av egne aksjer 14 -255 000 -635 000
Overkurs 14 66 400 000 66 400 000
Annen innskutt egenkapital 14 426 210 000 416 866 000
Sum innskutt egenkapital 582 355 000 572 631 000
Sum egenkapital 582 355 000 572 631 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 5 653 000 1258 000
Andre avsetninger for forpliktelser 78 335000 76 730 000
Sum avsetninger for forpliktelser 78988 000 77988 000
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 159 605 000 235120 000
Langsiktig konserngjeld 184 230 000 120 963 000
Sum annen langsiktig gjeld 343 835 000 356 083 000
Sum langsiktig gjeld 422 823 000 434 071 000
Kortsiktig gjeld

Betalbar skatt 16 166 949 000 184 863 000
Skyldige offentlige avgifter 11 224 000 11 521 000
Utbytte 836 851 000 798 562 000
Kortsiktig konserngjeld 142 836 000 123992 000
Annen kortsiktig gjeld 699 962 000 678 360 000
Sum kortsiktig gjeld 1857 822 000 1797 298 000
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== Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Balanse

Belgp i: NOK Note 2025 2024
Sum gjeld 2 280 645 000 2231 369 000
SUM EGENKAPITAL OG GJELD 2 863 000 000 2 804 000 000

03.05.2026 kl 03:54 Brgnngysundregistrene Side 4 av 41



== Brenneysundregistrene

Arsregnskap regnskapsaret 2025 for 956632374

Konsernetsresultatregnskap

Belgp i: NOK Note 2025 2024
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 3148 100 000 2915 500 000
Sum inntekter 3148 100 000 2915 500 000
K ostnader

L gnnskostnad 1541 337 000 1 445 336 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 9876 000 14 726 000
Annen driftskostnad 536 387 000 495 938 000
Sum kostnader 2 087 600 000 1 956 000 000
Driftsresultat 1 060 500 000 959 500 000
Finansinntekter og finanskostnader

Annen renteinntekt 122 100 000 124 714 000
Annen finansinntekt 34 012 000 67 019 000
Sum finansinntekter 156 112 000 191 733 000
Annen rentekostnad 37 067 000 40 335 000
Annen finanskostnad 48 445 000 39 698 000
Sum finanskostnader 85512 000 80033 000
Netto finans 70 600 000 111 700 000
Resultat far skattekostnad 1131 100 000 1071 200 000
Skattekostnad 16 275 300 000 257 100 000
Arsresultat 855 800 000 814 100 000
Minoritetsinteresser 7 48 996 000 43 332 000
Arsresultat etter minoritetsinter esser 806 804 000 770 768 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2025 for 956632374

Konsernets balanse

Belgp i: NOK Note 2025 2024
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 6 568 000 3840 000
rettigheter

Utsatt skattefordel 16 33156 000 44 706 000
Sum immaterielle eiendeler 33724000 48 546 000
Varigedriftsmidler

Driftd gsare, inventar, verktay, kontormaskiner og lignende 6 17 239 000 10 710 000
Sum varige driftsmidler 17 239 000 10 710 000
Sum anleggsmidler 50 963 000 59 256 000
Omlgpsmidler

Varer

Fordringer

Kundefordringer 8 1 557 660 000 2063 444 000
Fordringer péfinansielle ingtitusjoner 29 337000 64 833 000
Andre fordringer 353 747 000 370031 000
Sum fordringer 1 940 744 000 2498 308 000
I nvesteringer

Markedshaserte aksgjer 12 394 000 36 455 000
M arkedsbaserte obligasjoner 985 371 000 720 553 000
Sum investeringer 997 765 000 757 008 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 10 2 205 528 000 1 659 428 000
Sum bankinnskudd, kontanter og lignende 2 205 528 000 1 659 428 000
Sum omlgpsmidler 5144 037 000 4914 744 000
SUM EIENDELER 5195 000 000 4974 000 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2025 for 956632374

Konsernets balanse

Belgp i: NOK Note 2025 2024
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 13 90 000 000 90 000 000
Beholdning av egne aksjer 14 -255 000 -635 000
Overkurs 14 66 400 000 66 400 000
Annen innskutt egenkapital 14 561 815 000 559 155 000
Sum innskutt egenkapital 717 960 000 714 920 000
Minoritetsinteresser 51 025 000 49 743 000
Sum egenkapital 768 985 000 764 663 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 5 653 000 1286 000
Andre avsetninger for forpliktel ser 76 555 000 89 770 000
Sum avsetninger for forpliktelser 77 208 000 91 056 000
Annen langsiktig gjeld

Sum langsiktig gjeld 77 208 000 91 056 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 159 605 000 235120 000
Gjeld til kunder 11 1 995 606 000 1774 175 000
Betalbar skatt 16 225 634 000 237 650 000
Skyldige offentlige avgifter 43739 000 46 941 000
Utbytte 887 080 000 842 408 000
Annen kortsiktig gjeld 1 037 143 000 981 987 000
Sum kortsiktig gjeld 4 348 807 000 4118 281 000
Sum gjeld 4 426 015 000 4209 337 000
SUM EGENKAPITAL OG GJELD 5195 000 000 4974 000 000
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- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2025 - GENERELL INFORMASJON

Journalnummer : 2026 377350
Virksomheten
Organisasjonsnummer : 956 632 374
Organisasjonsform: Aksjeselskap
Foretaksnavn: PARETO SECURITIES AS
Forretningsadresse: Dronning Mauds gate 3
0250 OSLO
Regnskapsar
Arsregnskapets periode: 01.01.2025 - 31.12.2025
Konsern
Morselskap i konsern: Ja
Konsernregnskap lagt wved: Ja
Regnskapsregler
Regler for sma foretak benyttet: Nei
Benyttet ved utarbeidelsen av
drsregnskapet : Regnskapslovens alminnelige regler
Benyttet ved utarbeidelsen av
konsernegnskapet: Regnskapslovens alminnelige regler

irsregnskapet fastsatt av kompetent organ
Bekreftet av: Roar Amundlien
Dato for fastsettelse av arsregnskapet: 26.03.2026

Grunnlag for avgivelse
Ar 2025: Arsregnskap er elektronisk innlevert.
Ar 2024: Tall er hentet fra elektronisk innlevert Arsregnskap fra 2025.

Virksomheten sitt everste organ er ansvarlig for at drsregnskapet er signert.
Det er mulig § levere arsregnskap uten signatur fordi sikkerheten for rett
rapportering er ivaretatt ved at innsenderen har rolle/rettighet for innsending
i Altinn. Navnet pd representanten, som bekrefter at drsregnskapet er godkjent,
er i tillegg oppgitt.

Brenneysundregistrene, 02.05.2026

Brenneysundregistrene

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

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Organisasjonznr: 956 632 374
PARETO SECURITIES AS

RESULTATREGNSKAP

Belep i: NOK Note 2025 2024
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 1 851 400 000 1 815 500 000
Sum inntekter 1 851 400 000 1 815 500 000
Kostnader

Lennskostnad 3 935 801 000 878 032 000

Avskrivning pa varige
driftemidler og

immaterielle ejiendeler & 5 095 000 8 207 000
Annen driftskostnad 211 304 000 280 061 000
Sum kostnader 1 252 200 000 1 166 300 000
Driftsresultat 599 200 000 649 200 000
Finansinntekter og

finanskostnader

Annen renteinntekt 85 235 000 63 627 000
Annen finansinntekt 372 567 000 275 776 000
Sum finansinntekter 457 802 000 339 403 000
Annen rentekostnad 11 167 000 1 095 000
Annen finanskostnad 39 035 000 20 508 000
Sum finanskostnader 50 202 000 21 603 000
Netto finans 407 600 000 317 800 000
Resultat fer skattekostnad 1 006 800 000 967 000 000
Skattekostnad 16 174 000 000 183 300 000
Araresultat 832 800 000 783 700 000

Overferinger og

disponeringer

Ordinert utbytte 14 836 851 000 798 562 000

Overferinger til/fra

annen egenkapital -4 051 000 -14 862 000

Sum overferinger og

disponeringer 832 800 000 783 700 000
Utskriftedato 02.05.2026 Organisasjonsny 956 632 374 Side 1 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Organisasjonznr: 956 632 374
PARETO SECURITIES AS

BALANSE

Belep i: NOK Note 2025 2024

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Konsesjoner, patenter,
lisenser, varemerker og

lignende rettigheter 6 3092 000 1 116 000
Utesatt sgkattefordel 16 12 597 000 21 562 000
Sum immaterielle eiendeler 12 906 000 22 678 000

Varige driftasmidler
Driftslesere, inventar,
verktey, kontormaskiner

og lignende 6 9 360 000 5 856 000
Sum varige driftsmidler 9 360 000 5 856 000
Finansielle anleggzmidler

Investering i datterselskap 7 277 558 000 281 668 000
Lan til foretak 1 samme

konsern 83 266 000 85 655 000
Sum finansielle

anleggsmidler 360 824 000 367 323 000
Sum anleggsmidler 383 050 000 395 857 000
Omlepsmidler

Varer

Fordringer

Kundefordringer 8 660 185 000 861 676 000
Fordringer pd finansielle

institusjoner 23 925 000 61 200 000
Andre fordringer 185 470 000 211 572 000
Konsernfordringer 344 832 000 279 192 000
Sum fordringer 1 214 412 000 1 413 640 000
Investeringer

Markedsbaserte aksjer 9 6 036 000 21 790 000
Markedsbaserte obligasjoner 9 4 490 000 0
Sum investeringer 10 526 000 21 790 000

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 10 1 254 972 000 972 713 000

Sum bankinnskudd,

kontanter og lignende 1 254 972 000 972 713 000

Sum omlepsmidler 2 479 910 000 2 408 143 000
Utskriftedato 02.05.2026 Organisasjonsny 956 632 374 Side 2 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

SUM EIENDELER 2 863 000 000 2 804 000 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 13 90 000 000 90 000 000

Beholdning av egne aksjer 14 -255 000 -635 000

Overkurs 14 66 400 000 66 400 000

Annen innskutt egenkapital 14 426 210 000 416 866 000

Sum innskutt egenkapital 582 355 000 572 631 000

Sum egenkapital 582 355 000 572 631 000

Gjeld

Langsiktig gjeld

Pensjonsforpliktelser 5 653 000 1 258 000

Andre avsetninger for

forpliktelser 78 335 000 76 730 000

Sum avsetninger for

forpliktelszer 78 988 000 77 988 000

Annen langsiktig gjeld

Gield til

kredittinstitusjoner 159 605 000 235 120 000

Langsiktig konserngjeld 184 230 000 120 963 000

Sum annen langsiktig gjeld 343 835 000 356 083 000

Sum langsiktig gjeld 422 823 000 434 071 000

Kortsiktig gjeld

Betalbar skatt 16 166 949 000 184 863 000

Skyldige offentlige

avgifter 11 224 000 11 521 000

Utbytte 836 851 000 798 562 000

Kortsiktig konserngjeld 142 836 000 123 992 000

Annen kortsiktig gjeld 699 962 000 678 360 000

Sum korteiktig gjeld 1 857 822 000 1 797 298 000

Sum gjeld 2 280 645 000 2 231 369 000

SUM EGENKAPITAL OG GJELD 2 863 000 000 2 804 000 000
Utskriftedato 02.05.2026 Organisasjonsny 956 632 374 Side 3 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Organisasjonznr: 956 632 374
PARETO SECURITIES AS

KONSERNRESULTATREGNSKAP

Belep i: NOK Note 2025 2024

RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 3 148 100 000 2 915 500 000

Sum inntekter 3 148 100 000 2 915 500 000

Kostnader

Lennskostnad 3 1 541 337 000 1 445 336 000

Avskrivning pa varige

driftemidler og

immaterielle ejiendeler & 9 876 000 14 726 000

Annen driftskostnad 536 387 000 495 938 000

Sum kostnader 2 087 600 000 1 956 000 000

Driftsresultat 1 060 500 000 959 500 000

Finansinntekter og

finanskostnader

Annen renteinntekt 122 100 000 124 714 000

Annen finansinntekt 34 012 000 67 019 000

Sum finansinntekter 156 112 000 191 733 000

Annen rentekostnad 37 067 000 40 335 000

Annen finanskostnad 48 445 000 39 698 000

Sum finanskostnader 85 512 000 80 033 000

Netto finans 70 600 000 111 700 000

Resultat fer skattekostnad 1 131 100 000 1 071 200 000

Skattekostnad 16 275 300 000 257 100 000

Araresultat 855 800 000 814 100 000

Minoritetsinteresser 7 48 996 000 43 332 000

Araresultat etter

minoritetsinteresser 806 804 000 770 768 000
Utskriftedato 02.05.2026 Organisasjonsny 956 632 374 Side 4 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Organisasjonznr: 956 632 374
PARETO SECURITIES AS

KONSERNBALANSE

Belep i: NOK Note 2025 2024

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Konsesjoner, patenter,
lisenser, varemerker og

lignende rettigheter 6 568 000 3 840 000
Utesatt sgkattefordel 16 33 156 000 44 706 000
Sum immaterielle eiendeler 33 724 000 48 546 000

Varige driftasmidler
Driftslesere, inventar,
verktey, kontormaskiner

og lignende 6 17 239 000 10 710 000
Sum varige driftsmidler 17 239 000 10 710 000
Sum anleggsmidler 50 963 000 59 256 000
Omlepsmidler
Varer
Fordringer
Kundefordringer 8 1 557 660 000 2 063 444 000
Fordringer pd finansielle
institusjoner 29 337 000 64 833 000
Andre fordringer 353 747 000 370 031 000
Sum fordringer 1 940 744 000 2 498 308 000
Investeringer
Markedsbaserte aksjer 9 12 394 000 36 455 000
Markedsbaserte ocbligasjoner 9 985 371 000 720 553 000
Sum investeringer 997 765 000 757 008 000
Bankinnskudd, kontanter
og lignende
Bankinnekudd, kontanter
og lignende 10 2 205 528 000 1 659 428 000
Sum bankinnskudd,
kontanter og lignende 2 205 528 000 1 659 428 000
Sum omlepsmidler 5 144 037 000 4 914 744 000
SUM EIENDELER 5 195 000 000 4 974 000 000
BALANSE - EGENKAPITAL OG
GJELD
Egenkapital
Innskutt egenkapital

Utskriftedato 02.05.2026 Organisasjonsny 956 632 374 S8ide 5 av 6
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== Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Selskapskapital 13 20 000 000 90 000 000

Beholdning av egne aksjer 14 -255 000 -635 000

Overkurs 14 66 400 000 66 400 000

Annen innskutt egenkapital 14 561 815 000 559 155 000

Sum innskutt egenkapital 717 960 000 714 920 000

Minoritetsinteresser 51 025 000 49 743 000

Sum egenkapital 768 985 000 764 663 000

Gjeld

Langsiktig gjeld

Pensjonsforpliktelser 5 653 000 1 286 000

Andre avsetninger for

forpliktelser 76 555 000 89 770 000

Sum avsetninger for

forpliktelser 77 208 000 91 056 000

Annen langsiktig gjeld

Sum langsiktig gjeld 77 208 000 91 056 000

Kortsiktig gjeld

Gjeld til

kredittinstitusjoner 159 605 000 235 120 000

Gjeld til kunder 11 1 9295 606 000 1 774 175 000

Betalbar skatt 16 225 634 000 237 650 000

Skyldige offentlige

avgifter 43 739 000 46 241 000

Utbytte 887 080 000 842 408 000

Annen kortsiktig gjeld 1 037 143 000 981 987 000

Sum kortsiktig gjeld 4 348 807 000 4 118 281 000

Sum gjeld 4 426 015 000 4 209 337 000

SUM EGENKAPITAL OG GJELD 5 195 000 000 4 974 000 000
Utskriftedato 02.05.2026 Organisasjonsny 956 632 374 Side 6 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Organisasjonznr: 956 632 374
PARETO SECURITIES AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete

Er det usikkerhet om fortsatt drift?: Nei

Necte

Antall arsverk i regnskapsaret
255.00

Nete

Spesifisering av resultatregnskapet

Lennkostnader
Sum lennskostnader Avets Fijordrets
0.00
Nete
14
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
2550.00 100.00 0.28%
Erverv

Endringer i beholdning av aksjer i lepet av regnskapsiret

Avhendelse

Endringer i beholdning av aksjer i lepet av regnskapsiret

Samvirkeforetak

Vedtektsbestemmelzer/irsmetevedtak/forslag til vedtak om medlemskapskonti

Mer om aksjer
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- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

Organisasjonznr: 956 632 374
PARETO SECURITIES AS

NOTEOPPLYSNINGER - KONSERN - alle poster oppgitt i hele tall

Nete

Er det usikkerhet om fortsatt drift?: Nei

Necte

Antall arsverk i regnskapsaret

454.00

Nete

14

Beholdning av egne aksjer Antall Palydende Andel av aksijek.
2550.00 100.00 0.28%

Erverv

Endringer i beholdning av aksjer i lepet av regnskapsiret

Avhendelse

Endringer i beholdning av aksjer i lepet av regnskapsiret

Samvirkeforetak

Vedtektesbestemmnelser/Arsmatevedtak/forelag til vedtak om medlemskapskonti

Mer om aksjer
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( Pareto

Securities

TOSL 4ROWW ETHROG SLYWG

ANNUAL REPORT 2025

Penneo Dokumaenthokkel NEPAY WGRS 3
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EE- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

PARETO SECURITIES

DIRECTORS’ REPORT 2025

Business activities

Pareto Securities AS (the “Company") operates as a regulated investment firm. Its business activities encompass primary and
secondary brokerage services for equities and fixed income instruments, investment banking, and project financing. The
Company’s headquarters are located in Oslo, with a regional office in Stavanger, and branch offices in Denmark and
Germany.

The Group operates regulated investment firms in Sweden {including a Norwegian branch), Fintand, the United Kingdom, the
United States, Singapore, and Australia, and maintains a representative office in Switzerland. The Company’s Norwegian
subsidiaries provide business management services to project finance companies and engage in commercial rig brokering
activities that fall outside regulated investment services.

As of 31 December 2025, the Company and its subsidiaries {the “Group") collectively employed 490 individuals equal to 470
man-years.

The Group’s global presence ensures proximity to major global capital markets and to issuers within its core sectors of
expertise. The combination of strong local presence and access to an extensive international investor network underpins the
Group'’s robust placement capabilities in both equity and band markets.

Founded in 1992, the Company is an integral part of the Pareto group, with Pareto AS serving as its parent company.

Financial developments and profits

Despite continued geopolitical uncertainty and volatile financial markets, the Group delivered solid financial performance in
2025.

TOSL 4ROWW ETHROG SLYWG

The Group’s operating revenues increased from NOK 2 916 million in 2024 to NOK 3 148 million in 2025. Profit before tax
increased from NOK 1 071 million in 2024 to NOK 1 131 million in 2025. The Group's equity increased from NOK 765 million
in 2024 to NOK 769 million in 2025.

The Company's operating revenues increased from NOK 1 816 million in 2024 to NOK 1 851 miillion in 2025. Profit before tax
increased from NOK 967 million in 2024 to NOK 1 007 million in 2025. The Company's equity increased from NOK 573 million
in 2024 to NOK 582 miillion in 2025.

For the Company, profit after tax amounted to NOK 833 million in 2025. The Board of Directors proposes a dividend of NOK
837 million to be distributed from the Company. The proposed dividend distribution is subject to approval by the Annual
General Meeting.

Penneo Dokumaentnokkoel NEPAY WGRS 3

Key risk factors, risk management and capital adequacy

The Group’s principal risk exposure relates to operational risk, including litigation risk arising from alleged errors in the
facilitation of capital raisings and project financing. The Group is also exposed to risks associated with transactions and
settlement of financial instruments, as well as to credit and liquidity risk linked to securities financing. Market risk arises
from holdings of financial instruments and exposure to currency fluctuations. As the Group is indirectly affected by broader
capital market developments, subdued market conditions may result in lower transaction volumes and reduce revenues.
The Group is also exposed to sustainability risk. Although not treated as a standalone risk category, sustainability risk is
recognised as a factor that may adversely affect business areas and investment activities and therefore contributes to risk
across several dimensions.

The Group does not engage in proprietary trading of equities or bonds as part of its general investment management.
However, it may assume limited positions in connection with capital-raising activities. Surplus liquidity is placed with
financially sound banks and in government bonds, reducing the Group’s financial risk exposure.

Capital adequacy is calculated on the basis of the provisions in the Norwegian Securities Trading Act, with regulations
implementing Directive 2013/36/EU of 26 June 2013 {CRD IV) and Regulation (EU) No. 575/2013 of 26 June 2013 (CRR).

Both the Company and the Group complied with all applicable capital adequacy requirements throughout 2025. Based on
the Company’s risk profile, capital position and liquidity situation, the Board of Directors considers the Company’s and the
Group's equity and liquidity to be satisfactory and in accordance with applicable statutory requirements.
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The Company has established robust procedures to ensure compliance with relevant legal and regulatory requirements.
Operational risk is managed daily through internal policies, procedures, and controls. Deal execution quality is safeguarded
by experienced project leaders and close cross-team collaboration. The Company follows clearly defined capital raising
procedures, including a comprehensive assessment of new investment banking mandates by the internal "Deal Committee”.

ESG and responsible business conduct
Responsible business practices

The Group is committed to responsible business conduct and long-term value creation. Environmental and social
considerations, together with sound governance principles (ESG), are integrated into the Group’s operations, decision-
making processes, and risk management framework. The Group maintains a comprehensive policy framework, including the
Code of Conduct, Sustainability Policy, Anti-corruption Palicy, Human fights Policy, Code of Conduct for Suppliers and
Business Partners, Diversity & Inclusion Policy, and Conflicts of Interest Policy, based on the principles of the UN Global
Compact. These policies are available at www.paretosec.com.

ESG related risks and opportunities are regularly reviewed by the Board of Directors and executive management. The Board
receives an annual overview of the Group’s ESG development and impacts. The Group seeks to reduce adverse
environmental impacts from its operations. Since 2020, the Group has measured and offset greenhouse gas emissions (Scope
1, 2 and parts of Scope 3) based on the Corporate Accounting and Reporting Standard. Expectations for responsible conduct
also apply for employees, suppliers, and partners.

Further infarmation on the Group’s ESG work is available in the annual ESG report, available at www.paretosec.com.

TOSL 4ROWW ETHROG SLYWG

Human Rights and the Transparency Act

The Group is committed to respecting human rights and integrating human rights due diligence into its processes. The
Human Rights Policy describes how the Group identifies, assesses, and manages human rights risks within its operations. The
Code of Conduct for Suppliers and Business Partners sets corresponding expectations for suppliers and business partners.

In accordance with the Norwegian Transparency Act, the Company conducts an annual assessment of human rights and
working conditions risks across its organisation, supply chain, and business relationships. For the reporting year, no direct
links to actual negative impacts were identified. The 2025 statement will be published at www.paretosec.com.

Working environment

Penneo Dokumaentnokkoel NEPAY WGRS 3

The Group strives to maintain a safe and healthy working environment. Policies and processes are in place across the Group
to identify and manage potential risks and adverse impacts. The Group undertakes initiatives to strengthen internal culture
and promote healthy and active lifestyles. All employees receive both general and department-specific training to support
their professional and personal development. The Company offers a health insurance program covering all employees.

The working environment is considered good. Sickness absence remains low at 0.72% in 2025 (Pareto Securities AS, Norway).
No work-related injuries or accidents involving Company employees were reported. The Company has established a working
environment committee and appointed safety representatives in Oslo and Stavanger. In 2025, the working environment
committee held two meetings, and safety inspections were carried out to help maintain a healthy and safe working
environment.

Equality and non-discrimination

The Group is committed to equal opportunities and non-discrimination. The Diversity and inclusion Policy sets out the
guiding principles and procedures in this area, including zero tolerance for discrimination and harassment and access to a
whistleblowing channel. Measures to improve gender balance and diversity form part of recruitment and internal
development processes. The annual Gender Equality and Anti-discrimination report will be published at

www. paretosec.com.
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Anti-corruption and anti-money laundering measures

The Group maintains a zero-tolerance approach to all forms of corruption. A robust framework is in place to prevent bribery,
fraud, corruption, money laundering and terrorist financing. Employees and board members receive regular training in anti-
corruption and anti-money laundering (AML) and counter-terrorist financing, and the Group conducts ongoing monitoring to
identify and report suspicious transactions.

The Group complies with applicable AML and counter-terrerist financing legislation in the jurisdictions in which it operates.
Efferts are directed at preventing financial crime, reducing exposure to fraudulent activities, and ensuring that the Group is
not misused for illicit purposes. A comprehensive annual AML risk assessment is conducted to identify relevant risk factors
and the measures implemented to mitigate them. Throughout 2025, the Group continued to enhance the effectiveness and
quality of its AML processes.

D&O Insurance

The Group maintains a Directors & Officers {D&O0} insurance program covering board members, the Chief Executive Officer,
and senior management. The insurance protects against personal liability arising from actual or alleged wrongful acts
committed in the management of the Company or its subsidiaries and includes coverage for assaciated legal expenses.

Going concern

The annual financial statements have been prepared under the assumption of going concern. This assessment is based on the
Company’s financial position as of year-end 2025 and the projected outlook for 2026. No events have occurred after the
balance sheet date that are considered to have a material Iimpact on the Company'’s or the Group’s financial position or
results.

TOSL 4ROWW ETHROG SLYWG

Outlook for 2026

Entering 2026, elevated geopolitical and macroeconemic uncertainty continues to contribute to market volatility.
Geopolitical tensions, trade disputes, and regional conflicts pose risks to global economic stability and may affect investor
confidence and corporate decision-making.

In recent years, the Group’s revenue base has become increasingly diversified. This development reflects a broader product
offering, wider industry exposure, and an expanded geographical presence.

Despite potential challenges, the Board of Directors remains confident that Pareto Securities is well positioned to navigate
market uncertainty, supported by a diversified business model, solid capital position and broad sector expertise.

Penneo Dokumaentnokkoel NEPAY WGRS 3

QOslo, 26 March 2026
Morten Goller Svein Stgle Sirt Johanne Krafft
Chairman Board member Board member
Mats Carlsson Trine Charlotte Hpgas-Ellingsen Christian Jomaas
Board member Board member Chief Executive Officer
4
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COMPANY INCOME STATEMENT GROUP
2025 2024 Note Amounts in NOK 1 000 2025 2024
1851400 1815500 2  Operating revenues 3148 100 2915 500
935 801 878032 3 Personnel expenses 1541 337 1445 336
5095 8 207 6 Depreciation 9876 14726
311304 280061 Other operating expenses 536 387 495 938
1252200 1166 300 Total operating expenses 2 087 600 1956 000
599 200 649 200 Operating profit 1060 500 959 500
85235 63 627 Interest income 122 100 124714 0
372567 275776 Other financial income 34012 67 019 IE
-11 167 -1095 Interest expenses -37 067 -40 335 -
-39035 -20 508 Other financial expenses -48 445 -39 698 £
407 600 317 80C Net financial result 70 600 111700 :
g
%
1 006 800 967 000 PROFIT BEFORE TAXES 1131100 1071 200 §
=
174 000 183300 16 Taxexpense 275 300 257 100 §
3
832 800 783 700 NET PROFIT FOR THE YEAR 855 800 814 100 E
E
Net profit attributable to owners of parent 806 804 770 768 é
7 Net profit attributable to non-controlling interests 48 996 43332 é
Allocation of net profit -
-836 851 -798 562 Proposed dividend
4051 14 862 Transferred to/from other equity
-832 800 -783700 14 Total allocations
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COMPANY BALANCE SHEET AS OF 31 DECEMBER GROUP
2025 2024 Note  Amounts in NOK 1 000 2025 2024
NON-CURRENT ASSETS
12 597 21562 16 Deferred tax assets 33156 44 706
309 1116 6  Software 568 3840
12 906 22678 Total intangible assets 33724 48 546
9 360 5856 6  Office equipment and fittings 17 239 10710
277 558 281668 7 Shares in subsidiaries 0 0
83 266 85 655 Loans to subsidiaries 0 0
360 824 367323 Total financial assets Q 0
383090 395 857 TOTAL NON-CURRENT ASSETS 50963 59 256 333
b
£
CURRENT ASSETS I
,§.
660 185 861 676 8  Receivables from clients 1557 660 2063444 2
23925 61 200 Receivables from financial institutions 29337 64 833 ;
344 832 279192 Receivables from group companies 0 0 g
185 470 211572 Other receivables 353747 370 031 t
1214 412 1413640 Total receivables 1940744 2498 308 S_
=
>
10526 21790 9  Financial instruments 997 765 757 008 ;
=
1254972 972713 10 Bank deposits 2 205528 1659 428 ;
2
2479910 2408143 20 TOTAL CURRENT ASSETS 5144 037 4914 744 Z
2 863 000 2 804 00C TOTAL ASSETS 5 195 000 4974 000 §
6
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PARETO SECURITIES
COMPANY BALANCE SHEET AS OF 31 DECEMBER GROUP
2025 2024 Note Amounts in NOK 1 000 2025 2024
EQUITY
90 000 90000 13 Share capital 90 000 90 000
-255 -635 Own shares -255 -635
66 400 66 400 Share premium 66 400 66 400
156 145 155 765 Total paid-in capital 156 145 155 765
426 210 416 866 Retained earnings 561 815 559 155
582 355 572631 Equity attributable to owners of the parent 717 960 714 920
Non-controlling interests 51 025 49 743
582 355 572631 14 TOTALEQUITY 768 985 764 663 333
#
&
x
LIABILITIES &
,§.
653 1258 S5  Pension liabilities 653 1286 £
28 335 26 730 Depaosits from silent partners 28 875 27 270 ;
50000 50 000 Cther liabilities 47 680 62 500 =
78988 77988 Total long-term liabilities 77 208 91 056 pe
ol
P
=y
159 605 235120 Payables to financial institutions 159 605 235120 i
184 230 120963 11 Payables to clients 1995 606 1774175 §
142 836 123992 Payables to group companies 0 0 f
166 949 184863 16 Income tax payable 225634 237 650 =
11224 11521 Public dues payable 43739 46941 §
836851 798 562 Proposed dividends 887 080 842 408 z
699 961 678359 12  Other liabilities 1037 143 981 987 ;
2 201 656 21531381 Total short-term liabilities 4 348 807 4118 281 ré
2280 644 2231369 20 TOTAL LIABIUTIES 4426 015 4 209 337 &
2 863 000 2 304 000 TOTAL EQUITY AND LIABILITIES 5 195 00O 4 974 000
Oslo, 26 March 2026
Morten Goller Svein Stgle Mats Carlsson
Chairman Board member Board member
Siri Johanne Krafft Trine Charlotte Hpgds-Ellingsen Christian Jomaas
Board member Board member Chief Executive Officer
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COMPANY CASH FLOW STATEMENT GROUP
2025 2024 Amounts in NOK 1 000 2025 2024
1006 300 967 000 Profit before tax 1131100 1071 200
-183077 -110 810 Tax paid -280 051 -161937
5085 8207 Depreciation 9876 14726
201617 266 235 Change in receivables 557 564 28 006
27570 99 817 Change in short-term and other liabilities 207 402 179 631
1058 006 1230450 Net cash flow from operating activities 1625 892 1131626
-7777 -6 645 Purchase of fixed assets -13128 -12 840
15374 -3 516 Net cash flow from investments -240 757 74920
7597 -10 161 Net cash flow from investing activities -253 885 62 080
g
1605 1665 Change in deposits from silent partners 1605 1665 ;
13614 16 511 Purchase/sale of own shares 13614 16 511 2
0 0 Capital investment from minority 1282 3936 E
-798 562 -621 021 Dividend paid -842 408 -675 033 §
-783 344 -602 845 Net cash flow from financing activities -825 907 -652 921 2
282 259 617 444 Net change in cash during the year 546 100 540 785 t
972 713 355 269 Cash and cash equivalents 1.1 1659 428 1118 642 S_
=
1254 972 972 713 Cash and cash equivalents 31.12 2 205 528 1659 428 2
E
S
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NOTES TO THE FINANCIAL STATEMENTS 2025 NOK 1 000

NOTE1  ACCOUNTING POLICIES

General Information

Pareto Securities AS is a private limited company headquartered in Osla, Norway (“the company”). The company together
with its subsidiaries (“the group”) is an independent full-service investment firm.

The consolidated financial statements are presented in Norwegian kroner (NOK), which is the functional currency of the
company. Unless otherwise indicated, the amounts have been rounded to the nearest thousand.

Pareto Securities has been granted an exemption from the requirement under Section 3-4 of the Norwegian Accounting Act
for financial statements and annual reports to be prepared in the Norwegian language.

Basis of preparation

The annual financial statements have been prepared in accordance with the Norwegian Accounting Act, Norwegian
Generally Accepted Accounting Principles and the Regulations on the Annual Financial Statements of Investment Firms in
Norway.

Consolidation principles

Pareto Securities' consolidated financial staterments comprise the parent company Pareto Securities AS with branches and
companies in which Pareto Securities AS has a controlling interest. Investments in subsidiaries are carried at acquisition cost
in the company's financial statements. If impairments are not expected to be temporary, write-downs to fair value will be
carried out. Foreign branches are incorporated in the parent company's financial statements based on the same principles as
other branches of the company. The acquisition cost of shares in subsidiaries are in the consolidated financial statements
eliminated against the equity of the subsidiary at the date of acquisition. Internal transactions between the companies, as
well as receivables and payables per 31 December, are eliminated in the consolidated financial statements. Foreign
exchange loss and gain from currency translation of foreign subsidiaries is recorded to equity.

TOSL 4ROWW ETHROG SLYWG

Accounting of partnership

Pareto Securities AS is the principal partner of Pareto Securities silent partnership established on 1 January 2018. The silent
partnership’s financial statements are fully incorporated in the financial statements of the principal partner. The partner’s
share of the profit of the silent partnership is classified as other financial expenses in the income statement, while
undistributed profits to partners are classified as short-term liabilities. Capital contributions from partners are classified as
long-term liabilities in the financial statements of the principal partner,

Revenue recognition

Penneo Dokumaentnokkoel NEPAY WGRS 3

Revenues from investment banking engagements for which the company receives fees that are contingent upon the
transaction cutcome, are recognised upon transaction completion, or upon the right to such fee becoming unconditional.
Secondary brokerage fees are recognised at the trade date.

Estimates

The financial statements are based on estimates and assumptions. Future events may cause a change in estimates. Changes
in estimates are recognised in the period in which they occur.

Tangible assets

Tangible assets are recognised at historical cost adjusted for accumulated depreciation. Fixed assets are depreciated on a
straight-line basis, based on their estimated economic life.
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NOTES TO THE FINANCIAL STATEMENTS 2025 NOK 1 000

NOTE1  ACCOUNTING POLICIES CONT.

Recelvables/write-downs of bad debts

Receivables include balances outstanding from other financial institutions and other companies. Receivables and payables
are reported on a gross basis in the balance sheet in accordance with the Regulations on the Financial Statements of
Investment Firms in Norway. Trades that are closed at year-end with settlement after year-end are recognised as
receivables from clients/receivables from financial institutions and payables to clients/payables to financial institutions.
Receivables are carried at fair value at the transaction date. Earned, not paid, fees related to corporate finance engagements
are induded in other receivables. Provisions for bad debt are based on a case-by-case assessment.

Financial investments

Surplus liquidity placed in financial instruments such as government bonds or covered bonds with minimum AAA-rating are
classified in the banking book and carried at fair value, Such investments have short maturities. All other financial
instruments apart from shares in subsidiaries are classified in the trading book and measured at fair value. Changes in fair
value are recognised in the income statement. For financial instruments traded in active markets, the determination of fair
values are based on quoted market prices or dealer price quotations. For all other financial instruments, fair value is
determined using conservative valuation technigues and the principle of proportionality.

Financial derlvatives

Financial derivatives are recognised as assets if their value is positive and as liabilities if their value is negative.

Tax

Tax expenses are matched with profit before tax. Tax expenses consist of current income tax and change in deferred tax.

TOSL 4ROWW ETHROG SLYWG

Liabilities
Liabilities are recognised at their nominal value at the time incurred.
Foreign currency

Monetary items in the balance sheet in foreign currency are translated into NOK at the exchange rate on the balance-sheet
date.

Penneo Dokumaentnokkoel NEPAY WGRS 3
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NOTE2 OPERATING REVENUES

Company Group
2025 2024 2025 2024

Investment banking 1415 240 1388639 2290 100 2 087 300

Secondary brokerage 436 160 426 861 664 700 638 900

Business management 0 0 92 400 94 300

Other operating revenues 0 0 100900 95 000

Total operating revenues 1851 400 1 815 500 3148 100 2 915 500

2025 2024

Capital raisings 1156227 1149 957

Investment advice/order execution 371274 365 152

Market making and own account trading 20204 20030

Related services (M&A, advisory, research and FX) 303 695 280361

Total operating revenues 1851400 1815 500
2

Disclosure in accordance with Section 5-7 of the Regulations on the Annual Financlal Statements of Investment %

Firms in Norway S
I

Investment banking and secondary brokerage Avg no of Operating Profit Tax o

establishments in the Group ploy T befare tax expense §
kY

Pareto Securities AS {Norway) 240 1669 800 622 244 170989 N
a

Pareto Securities AS, Frankfurt branch (Germany) 31 157 800 37081 3011 g

Pareto Securities AS, Copenhagen branch (Denmark) 4 23800 6582 1] =

Pareto Securities AB (Sweden) 107 756 267 301778 65 466 &

Pareto Securities AB NUF (Norway) 2 21933 26762 6717 §

Pareto Securities Oy [Finland) 8 53 500 16967 3492 b=

Pareto Securities Ltd (UK) 8 12 300 -15385% 0 =

Pareto Securities AG {Switzerland) 10 65 300 17674 3539 b

Pareto Securities Inc {USA) 10 81 500 12 205 1278 =

Pareto Securities Pte Ltd (Singapore) 8 100 000 47 460 7549 §

Pareto Securities Pty Ltd (Australia) 1 800 -210% 4] Z

Sub-total 429 2943 000 1071263 262 040 ;
S

Business management and other Avg no of Operating Prafit Tax g

establishments in the Group employees revenues befare tax expense &

Pareto Business Management AS {Norway) 27 71 600 11760 2621

Pareto Business Management AB {Sweden) 12 24 900 1465 4]

Pareto Business Management A/S (Denmark) 2 4300 -1539 -333

Pareto Maritime Services AS {Norway) 3 24200 16 950 3814

Pareto Offshore AS (Norway) 4 76700 30753 7022

North Atlantic Seafood Forum AS (Norway) 1 3400 489 138

Pareto Project AS (Norway) 0 0 -17 o]

Pareto Eiendom AS {Norway) 0 0 -3 0

Pareto Investorservice AS (Norway) 0 0 -22 0

Sub-total 49 205 100 59837 13 262

Total 478 3148 100 1131 100 275 300

None of the establishments have received any public subsidies.

11
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NOTES TO THE FINANCIAL STATEMENTS 2025 NOK 1 000
NOTE3 PERSONNEL EXPENSES Company Group

2025 2024 2025 2024

Partner remuneration and salaries 856 759 805 428 1333597 1250233
Employer’s national insurance contributions 43125 43169 143 648 132771
Pension costs 7427 6660 22 627 20421
Other personnel costs 23 489 22775 41 463 41911
Total personnel expenses 935 801 878032 1541337 1445336
Average number of employees 179 158 378 363
Average number of partners 96 93 100 97
Sum average 275 251 478 460
Average number of man-years 255 239 454 442

NOTE4 REMUNERATION

Fees to Deloitte AS for the statutory audit of the company were NOK 1 149 (2024: 1 275). Fees for other assurance services
amounted to NOK 198 (2024: 147), fees for tax services amounted to NOK 447 (2024: 338) and other non-audit services fees
amounted to NOK 359 (2024: 48). Corresponding fees for the group amounted to NOK 4 068 (2024: 4 233} for the statutory
audit, NOK 280 {2024: 211) for other assurance services, NOK 588 (2024: 528) for tax-related services and NOK 280 {2024: 111)
for other non-audit services. Fees to Deloitte Advokatfirma AS (law firm) amounted to NOK 810 (2024: 638). All amounts
reported are exclusive of VAT.

Remuneration to the Chairman of the Board, Morten Goller amounted to NOK 475. Members of the Board who are partners in
the group and owner of Pareto AS Svein Stgle do not receive remuneration.

TOSL 4ROWW ETHROG SLYWG

Under the remuneration scheme of the company, partners and employees receive a fixed remuneration and may in addition
receive a discretionary remuneration. The discretionary remuneration is based on the earnings of the company as a whole, as
well as within the department of the employee, externally or internally focused work of significant value to the company,
extraordinary work effort, extensive client/employee responsibility or similar performance indicators.

Personnel identified as “material risk takers” pursuant to the qualitative or quantitative criteria as defined in Commission
delegated regulation {(EL"} No 604/2014 of 4 March 2014 as amended by Commission delegated regulation (EU) 2016/861 are
governed by the Norwegian Regulations on Remuneration in Investment Firms (No: Finansforetaksforskriften). For 2025, these
partners have received NOK 43 850 as fixed remuneration. Final variable remuneration for these partners will be decided by the
Board of Directors after the Annual Report has been approved. The aggregate remuneration for 2025 has been fully accrued in
the financial statements for 2025. More detailed information will be published in the company's Pilar 3 reporting on
www.paretosec.com. Pareto Securities AS is exempt from certain of the requirements pursuant to Finansforetaksforskriften, cf.
section 15-5 (2) and the variable remuneration is comprised of 100% cash. Actual payment of the variable remuneration to
material risk takers is however subject to an evaluation of several criteria, hereunder capital situation, liquidity need, business
risks and business cycles.

Penneo Dokumaentnokkoel NEPAY WGRS 3

Paid remuneration to CEO Christian Jornaas in 2025 amounted to NOK 23 715. Christian Jomaas participates in the company’s
remuneration scheme and he holds 2.44% of the shares of Pareto Securities AS through Klevsund AS.

NOTE5 PENSIONS

The company has a defined contribution pension scheme as required under Mandatory Occupational Pensions Acts. The defined
Norwegian contribution plan is managed by Sparebank 1 and Storebrand. Pension contributions for 2025 amount to NOK 7 473.

The company has two unfunded pension plans, and the liabilities under these are recognised in the balance sheet as of 31
December 2025 at NOK 653 through valuations based on commonly applied assumptions.
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PARETO SECURITIES
NOTES TO THE FINANCIAL STATEMENTS 2025 NOK 1 000
NOTE 6 FIXED ASSETS Office equipment and fittings Software
Company Group Company Group
Acquisition cost 1.1 39472 104 814 15 894 27 429
Additions during the year 1777 13128 0 0
Disposals 15 -41 344 0 -28 007
Acquisition cost 31.12 47 264 76599 15894 -578
Accumulated depreciation 1.1 33615 94104 14778 23589
Depreciation 4288 6523 807 3354
Disposals 0 -41 267 0 -28 089
Accumulated depreciation 31.12 37 903 59 360 15 585 -1146
Net carrying value 31.12 9 360 17 239 309 568
Economic life 3-10 years 3-10 years 3-10 years 3-10 years
Depreciation plan Straight-line Straight-line Straight-line Straight-line
2

NOTE7 SHARES IN SUBSIDIARIES ”;
Consolidated companies f%

Registered o
Company name Equity  Office Holding ’§
Pareto Securities Pte Ltd 31362 Singapore 100.00% E
Pareto Securities Inc 46707 New York 100.00% g
Pareto Securities AB 223 347 Stockholm 80.76% =
Pareto Securities Oy 28861 Helsinki 100.00% c%
Pareto Securities Ltd 21240 London 100.00% §
Pareto Securities Pty Ltd 4304 Perth 100.00% =
Pareto Securities AG 16339 Zurich 100.00% =
Pareto Offshore AS 10006 Oslo 87.01% E
Pareto Business Management AS 4427 Osio 100.00% ;_i
Pareto Business Management AB 3120 Stockhalm 100.00% =
Pareto Business Management A/S 151 Copenhagen 100.00% E
Pareto Maritime Services AS 15015 Oslo 100.00% E
North Atlantic Seafood Farum AS 2393 Oslo 100.00% ‘1’:
Pareto Investorservice AS 822 Oslo 100.00% E
Pareto Eiendom AS 18 Oslo 100.00% ke
Pareto Project AS 2672 Oslo 100.00%

Non-cc A dc s

p

Pareto Maritime Services AS holds 100% of the shares of Pipebarge 1 AS, Partankers XVl AS and Adriatic Tankers AS
(subsidiaries). The subsidiaries are the principal partners of Pipebarge 1 silent partnership, Partankers XVil silent partnership,
Adriatic Tankers silent partnership, respectively. The three investments are project finance shipping/offshore companies
syndicated by Pareto Securities AS.

The general partner’s ownership interest in the underlying silent partnership is 1.5% of Pipebarge 1 silent partnership, 1.0% of
Partankers XVl silent partaership, 1.0% of Adriatic Tankers silent partnership, respectively. The total carrying value after write-
downs of these investments in Pareto Maritime Services AS and in the consclidated financial statement for the group is NOK 5
631. There is no uncalled committed capital in the three companies. Pareto Securities group has in accordance with Section 3-8
of the Norwegian Accounting Act not consolidated the subsidiaries owned thraugh Pareto Maritime Services AS in the
consolidated financial statements as these are of no significance for the assessment of the group's financial position and
performance.
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2025 NOK1 000

NOTE8 RECEIVABLES FROM CLIENTS

Company Group

Receivables from securities financing clients 340982 1196 937

Receivables from secondary trading 319 203 360723

Total receivables from dlients 660185 1557 660

Loans to clients for securities financing are secured through securities in custody.

NOTE9 FINANCIAL INSTRUMENTS Company Group

Acquisition Carrying Acquisition Carrying
cost value cost value

Swedish government bonds [} 0 974 951 980 699

Other bonds 4 450 4490 4871 4672

Shares 6532 6036 13 886 12 394

Total financial instruments 11022 10526 993 708 997 765
9

The average effective interest rate on Swedish government bonds owned in 2025 is 2.2%. §
=
é»
I

NOTE 10 BANK DEPOSITS i‘j

Company Group =

=

Restricted in respect of payroll taxes deducted at source 5907 7714 =

Restricted in respect of margin security etc 334083 334083 g

Total restricted deposits 339990 341797 =

Funds in client accounts and equity proceeds accounts that belong to clients (client funds) amount to NOK 25 165 089 and are
not recognized in the company's balance sheet. The corresponding client liabilities are NOK 25 152 484. The net balance of
NOK 12 605 is the result of timing differences on transfers and interest on client deposits.

The company has a credit facility of NOK 500 000 and an intraday credit facility.

NOTE 11 PAYABLES TO CLIENTS

Penneo Dokumaentnokkoel NEPAY WGRS 3

Company Group

Client deposits 0 1783854
Payables to clients from secondary trading 184 230 211752
Total payables to clients 184 230 1995 606
Client deposits are carried at acquisition cost. Received deposits are due on demand.
NOTE 12 OTHER LIABILITIES Company Group

2025 2024 2025 2024
Remuneration to partners and bonus to employees 641 556 617376 915 830 867 635
Accrued costs and other short-term liabilities 58 405 60983 121313 114 352
Total other liabilities 699 961 678 359 1037 143 981 987

14

03.05.2026 kl 03:54 Brgnngysundregistrene Side 30 av 41



- Brgnngysundregistrene Arsregnskap regnskapséret 2025 for 956632374

PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2025 NOK1 000

NOTE 13 SHAREHOLDER INFORMATION

The company has 900 000 shares with a nominal value of NOK 100 each, Number of shares Ownership
heid as of 31.12.2025:
Pareto AS {owned 100% by Board member Svein Stgle) 590 000 65.56%
Klevsund AS (owned 100% by CEO Christian Jomaas) 22 000 2.44%
Bakkejord Invest AS 15 000 1.67%
Emis AS 15 000 1.67%
Sempra AS 15 000 1.67%
Bielkevageninvest AB (owned 100% by Board member Mats Carlsson) 12 000 1.33%
Myrianda AB 12 000 1.33%
Vegy Invest AS 10000 1.11%
Dragesund Invest AS 10 000 1.11%
Own shares 2550 0.28%
Other shareholders with holdings below 1% 196 450 21.83%
Total 900 000 100.00%
2
NOTE 14 EQUITY N
Share Share Other Total A
Company capital Own shares premium equity equity f]?:
Equity 1.1 90 000 -635 66 400 416 866 572631 :
Own shares o 380 0 13 234 13614 §
Currency translation 0 0 (] 161 161 x
Net profit for the year 0 0 Q 832 800 832 800 =
Proposed dividend 0 0 0 -836 851 -836 851 E’
Total equity 31.12 90 000 -255 66 400 426 210 582 355 c%
E:
>
Share Own Share Minority Total §
Group capital shares premium Other equity interest equity f
Equity 1.1 90 000 -635 66 400 559 155 49743 764 663 §
Own shares 0 380 [0} 13234 0 13614 ‘E
Currency translation 0 0 4] 19472 1233 20706 £
Net profit for the year 0 0 0 806 804 48 996 855 800 ¥
Proposed dividend 0 0 0 -836 851 -50 229 -887 080 Q:
Non-controlling interests 0 0 0 0 1282 1282 g
Total equity 31.12 90 000 -255 66 400 561 815 $1 025 768 985 <

NOTE 15 GUARANTEES

The company is member of the Norwegian Investor Compensation Scheme.

The company has, in relation to the granting of a licence to its subsidiary Pareto Securities Pte Ltd, issued an undertaking to the
Monetary Authority of Singapore that the company will cover any Jiability less than SGD 12 million.
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PARETO SECURITIES
NOTES TO THE FINANCIAL STATEMENTS 2025 NOK 1 000
NOTE 16 TAX Company Group

2025 2024 2025 2024
Tax payable
Profit before tax 1006 BOO 967 000 1131100 1071200
Permanent differences -303 129 -231740 60329 4834
Change in temporary differences -35876 -4 800 -75761 10 831
Loss carried forward 0 0 -53 206 16 750
Taxable income for the year 667 795 730 460 1062 463 1103 615
Tax payable for the year 166 949 182 615 269 822 259281
Prepaid tax for the year 0 [} -44 188 -23 879
Tax payable 1H24 merger with PWM 0 2248 0 2248
Current income tax payable in the balance sheet 166 949 184 863 225634 237650
Specification of temporary differences
Fixed assets 1707 8752 9891 11222
Shares and bonds 14524 42981 14524 42981
Receivables -16 387 -24 055 1774 -6 888 9
Provisions 44 542 58 570 57141 58 570 3
Loss carried forward 0 (] 34121 87327 z
Basis for calculation of deferred tax 50 386 86 248 117 451 193 212 E
Net deferred tax asset 12 597 21562 33156 44 706 g
Tax expense ?‘S
Tax payable for the year 166 949 182615 269822 259 281 g
Change in deferred tax 8 965 1200 11550 -2711 =
Adjustments tax payable from previous years -2144 -546 -2791 -879 b
Other items 230 31 -3281 1410 S_
Tax expense on ordinary profit 174 000 183 300 275300 257 100 g
Recondiliation from nominal to actual tax rate -257 100 g
Expected tax expense based on nominal tax rate (22%) 221496 212 740 248842 235664 ;
Permanent differences -66 688 -50983 13272 1063 g
Loss carried forward 0 0 -1573 0 £
Finance tax effect Norway (25% vs 22%) 21110 22 058 21944 2279 §
Differences in tax rates outside Norway 4} 0 -7098 -2723 8
Adjustments from previous years -2144 5456 -2791 -879 ;
Other items 226 31 2704 1184 ;
Tax expense 174 000 183 300 275 300 257 100

NOTE 17 RISK MANAGEMENT AND INTERNAL CONTROLS

The group is exposed to market-related risks in respect of own-account securities holdings, counterparty risk and foreign
currency risk. The company’s interest risk is limited. Furthermore, the company is exposed to credit risk and operational risk.
Operational risk is the group's biggest risk and is handled daily by ali parts of the organization, and through well-developed
internal regulations and controls. The main categories of credit risk are securities financing {note 8} and settlement risk. The
settlement risk is considered low, and no significant loss has been recorded in 2025.

The company works systematically to identify, analyze, measure, monitor, prevent and limit risks associated with the business.
The Board of Directors ensures that the company has appropriate risk management systems and internal controls in accordance
with Narwegian Regulations on Risk Management and Internal Controls in Investment Firms. PWC is appointed as internal
auditor. The Chief Executive Officer provides an annual report with an overall assessment and confirmation of the groups
internal control and risk situation which is presented to the Board of Directors. The report is reviewed by the internal auditor
who has confirmed that the internal control assessment in 2025 is compliant with the requirements in the relevant regulations.
A more comprehensive description of risk management and internal controls can be found in the Pillar 3 report on the website.
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2025 NOK1 000

NOTE 18 REPORTED CAPITAL RATIO

Capital adequacy is calculated on the basis of the provisions in the Norwegian Securities Trading Act with regulations
based on Directive 2013/36/EU of 26 June 2013 and Regulation 575/2013 of 26 June 2013 of the European Parliament and of

the Council.
Company Group

Specification of tier 1 capital {CET1) 31.12.2025 31.12.2024 31.12.2025 31.12.2024

Total equity 582 355 572631 768 985 764 663

Adjustments to CET1 due to prudential filters:

Minority interests 1} 0 -12 245 -11 981

Intangible assets -241 -870 -443 -2 995

Value adjustments (prudent valuation) -54 -112 -1319 -950

Own funds 582 060 571649 754977 748 737

Initial capital requirement (EUR 730 000) 8 645 8610 8 645 8610

Spesification of capltal adequacy (risk weighted exposure amounts) o

Capital adequacy of credit- and counterparty risk 978 279 1082586 855 494 899371 =

Capital adequacy of position risk trading book 16 590 10100 30037 23610 ?

Capital adequacy of currency risk 705 501 653311 811646 844 008 £

Capital adequacy of operational risk 3287794 2881696 5456 607 4703273 E

Total capital adequacy 4988 164 4627 693 7153783 6470 262 §
=
kY

Total capital adequacy ratio 11.67% 12.35% 10.55% 11.57% ;
o]

Number of times regulatory minimum (8 %) 1.5x 1.5x 1.3x 1.4x 2
52,:‘

Operational risk is calculated using the following amounts {revenues and net financials}: §

31.12.2025 31.12.2024 31.12.2023 Total ?:

Company g

Operating revenues 13851 400 1815500 1274500 4941 400 =

Net financial result 407 600 317 800 295 600 1021 000 %

Adjustments to the relevant indicator* -335 300 -213 000 -153 629 -701929 %

Sum/Capital adequacy of operational risk 1923700 1920300 1416 471 3287794 g
S

Group 2

Operating revenues 3143100 2915 500 2267 000 8330600 %

Net financial result 70 600 111 700 164 500 346 800 <

Adjustments to the relevant indicator* 33500 42 000 -22 329 53171

Sum/Capital adequacy of operational risk 3252 200 3 069 200 2409171 5 456 607

* in accondance with Regulation (EU) 575/2013 article 316,

NOTE 19 RELATED PARTIES

The company is a part of the Pareto Group. Transactions with related parties are based on market terms and conditions. Pareto
AS holds 65.56% of the shares of the company. Svein Stple is the 100% beneficial owner of Pareto AS. There are no transactions
with the controlling owner Svein Stgle.

The company's transactions with related parties: 2025 2024

Parent company {Pareto AS) 452 342
Other group companies 141944 138928
Total allocation of external costs and sale of internal services 142 396 139270
Parent company (Pareto AS) 4645 4290
Other group companies 40637 26490
Total allocation of external costs and purchase of internal services 45 282 30780
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2025 NOK1 000

NOTE 20 LIQUIDITY RISK (GROUP)

Agreed residual maturity of assets 1-30 days 30 days-1 year 1-5 years Total value

Receivables from clients 1530 247 26953 460 1557 660

Receivables from financial institutions 29337 29 337

Other receivables 196 109 152 022 5616 353 747

Financial instruments 49 234 942 080 €450 997 765

Bank deposits 2205528 2205 528

Total 4010 456 1121055 12526 5144037

Agreed residual maturity of liabllities 1-30 days 30 days-1 year 1-5 years Total value

Pension liabilities 49 539 65 653

Deposits from silent partners [} 28 875 28 875

Payables to financial institutions 159 605 159 605

Payables to clients 1995 606 1995 606

Income tax payable 225634 225634 -
=

Public dues payable 43739 43739 =

Proposed dividends 887 080 887 080 @

Other liabilities 134 035 503 108 47 680 1084 823 £

Total 2289 295 2 060 100 76 620 4426 015 o
=
=
=
3
=
£
E:
>
=z
2
2
2
S
&
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- Deloitte AS
Dronning Eufemias gate 14
eloitte.
NO-0103 Oslo
Norway

+47 23279000
www.deloitte.no

To the General Meeting of Pareto Securities AS

INDEPENDENT AUDITOR'S REPORT

Opinion
We have audited the financial statements of Pareto Securities AS, which comprise:

+ The financial statements of the parent company Pareto Securities AS (the Company), which comprise
the balance sheet as at 31 December 2025, the income statement, statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

¢ Thefinancial statements of Pareto Securities AS and its subsidiaries (the Group), which comprise the
balance sheet as at 31 December 2025, the income statement, statement of cash flows for the year
then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinicn

+ the financial statements comply with applicable statutory requirements,
the financial statements of the Company give a true and fair view of the financial position of the
Company as at 31 December 2025, and its financial performanceand its cash flows for the year then
ended in accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway, and

* the financial statements of the Group give a true and fair view of the financial position of the Group as
at 31 December 2025, and its financial performanceand its cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices generalty
accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Cur responsibilities
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 and the Group 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) {{ESBA 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. 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 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 reportin this regard.

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

Deloitte AS and Deloitte AS are the of Deloitie NSE LLP, a member firm of Deloitte Touche Tohmatsu Limited, & Registrent i Foretaksreglsteret

UK private companytimited by guarantee (“DTTL"). DTTL and each of its member firms are legally separate and independent entities. DTTL and Medlemmer av Den norske Revisorforening
Detloitte NSE LLP do not provide services to clients. Piease see www.deloitte .com/about to learn more aboist our globst network of member firms, Qrganisasjonsnurmimer: 9580 211 282
Deloitte Norway conducts business through twoiegally snd timited lisbiilty Deioitte AS, providing audit,

consulting, financial advisory and risk services, and Deloitte AS, tax and legst services.
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+ s consistent with the financial statements and
¢ contains the information required by applicable statutory requirements.

Responsibitities 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 generalty 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 misstaterment, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s and the
Group’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 opinicn. 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 te 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:

+ identify 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 cur opinion. The risk of not detecting
a rmaterial misstaterment 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.

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 and the Group'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 and the Group's ability to continue as a
going concern. if we conclude that 2 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 and
the Group 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 a true and fair view.

« obtain sufficient appropriate audit evidence regarding the financial infarmation of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.
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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.

Osle, 26 March 2026
Deloitte AS

Roger Furholm
State Authorised Public Accountant
(electronically signed)
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Skatte dl re ktoratet Torstein Kinden Helleland 22.12.2015 17.02.2016
Telefon Deres referanse Viér referanse
22078139 Roar Amundtien 2016/3517
PARETO SECURITIES AS
Postboks 1411 Vika
0115 OSLO

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak for
Pareto Securities AS, org. nr. 956 632 374

Vi viser til deres brev av 22. desember 2015 der det sokes om dispensasjon fra kravet til 4 utarbeide
drsregnskap og &rsberetning pd norsk sprak for Pareto Securities AS.

Skattedirekioratet gir pa bakgrunn av en konkret helhetsvurdering Pareto Securities AS
dispensasjon fra kravet til & utarbeide drsregnskap og drsberetning pa norsk sprék, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pa ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapstegisteret i Brenngysund sammién med arsregnskapet.
Det péligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Pareto Securities AS har en begrenset eierkrets og alle eierne er tilknyttet Pareto-konsernet.
Selskapets tjenester bestdr i hovedsak av aksje- og obligasjonsmegling, radgivning/tilrettelegging i
forbindelse med selskapsfinansiering, prosjektfinansiering og corporate finance. Selskapet har 1
hovedsak utenlandske kunder pa bedriftsmarkedet. Arbeidsspriket er engelsk. Selskapet driverien
internasjonal bransje. Alle sentrale aktarer og samarbeidspartnere innen denne bransjen behersker
og benytter engelsk. En norsk oversettelse vil kun ha til formél & oppfylle regnskapslovens
sprakkrav.

Skattedirektoratets vurdering

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

1 Ot. prp. nr. 42 (1997-1998) Cm lov om arsregnskap m.v., er det uttalt felgende om
regnskapslovens formdl, 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 Bespksadresse: Sentralbord
Pastboks 9200 Grenland Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr: 396250318 Telefaks

E-post: skafteetaten.no/sendepost 22 17 08 60
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tilforer kapital til foretakene, og dels andre grupper som har interesse av d vite hvordan
foretaket drives, feks. de ansaite og lokalsamfunnet. Informasjonen il kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en
forutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil 0gsd gjore det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

Det er szrlig hensynet til brukeme av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt sarlig vekt pa at selskapet har
en begrenset cierkrets og alle eierne er tilknyttet konsernet. Arbeidsspraket er engelsk. Selskapet har
i hovedsak utenlandske kunder pa bedriftsmarkedet. Videre er det vektlagt at selskapet driver
virksomhet i en bransje der alle sentrale akterer behersker og benytter engelsk sprik.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Inger Helene Iversen
seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland
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