== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

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

Grunnlag for avgivelse
Ar 2020: Arsregnskapet er elektronisk innlevert

987 361 700

Aksjeselskap

PARETO OFFSHORE AS
Dronning Mauds gate 3
0250 OSLO

01.01.2020 - 31.12.2020

Nei

Ja
Regnskapslovens alminnelige regler

Vidar Vik
11.06.2021

Ar 2019: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2020

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, 19.07.2022

Brenngysundregistrene

Postadresse: 8910 Branngysund

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



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 987361700

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 14 000 000 13 000 000
Sum inntekter 14 000 000 13 000 000
Kostnader

L gnnskostnad 5095 000 4707 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 58 000 74000
Annen driftskostnad 2 606 000 4 346 000
Sum kostnader 7 759 000 9127 000
Driftsresultat 6 241 000 3873000
Finansinntekter og finanskostnader

Annen renteinntekt 215000 411 000
Sum finansinntekter 215000 411 000
Annen rentekostnad 2 448 000 1602 000
Sum finanskostnader 2 448 000 1602 000
Netto finans -2 233 000 -1191 000
Ordineert resultat far skattekostnad 4008 000 2 682 000
Skattekostnad pa ordinaat resultat 7 919 000 662 000
Ordinaxt resultat etter skattekostnad 3089 000 2020 000
Arsresultat 3089 000 2020 000
Overfaringer og disponeringer

Ordinaat utbytte 3089 000 2020 000
Sum overfaringer og disponeringer 3089 000 2020 000
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Goodwill 7 94 000 118 000
Sum immaterielle eilendeler 94 000 118 000

Varigedriftsmidler

Driftd @sare, inventar, verktay, kontormaskiner og lignende 4 127 000 26 000
Sum varige driftsmidler 127 000 26 000
Sum anleggsmidler 221 000 144 000
Omlgpsmidler

Varer

Fordringer

Andre fordringer 4471000 8320 000
Konsernfordringer 62 000 52 000
Sum fordringer 4533000 8 372 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 16 766 000 9611 000
Sum bankinnskudd, kontanter og lignende 16 766 000 9611 000
Sum omlgpsmidler 21 299 000 17 983 000
SUM EIENDELER 21 520 000 18 127 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 3000000 3000000
Sum innskutt egenkapital 3000 000 3000 000
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Balanse

Belgp i: NOK Note 2020 2019
Opptjent egenkapital

Annen egenkapital 8500 000 8 500 000
Sum opptjent egenkapital 8 500 000 8 500 000
Sum egenkapital 11 500 000 11 500 000
Gjed

Langsiktig gjeld
Annen langsiktig gjeld

Ansvarlig |anekapital 540 000 540 000
Sum annen langsiktig gjeld 540 000 540 000
Sum langsiktig gjeld 540 000 540 000

Kortsiktig gjeld

Betalbar skatt 7 895 000 633 000
Skyldige offentlige avgifter 55 000 54 000
Utbytte 3089 000 2020000
Kortsiktig konserngjeld 428 000 396 000
Annen kortsiktig gjeld 5013000 2984 000
Sum kortsiktig gjeld 9480000 6 087 000
Sum gjeld 10 020 000 6 627 000
SUM EGENKAPITAL OG GJELD 21 520 000 18 127 000
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2020 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Ars regnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsregler

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

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

Grunnlag for avgivelse

2021 480119

287 361 700
Aksjeselskap

PARETO OFFSHORE AS
Dronning Mauds gate 3

0250 OSLO

01.01.2020 - 31.12.2020
Nei

Ja

Regnskapslovens alminnelige regler

organ
Vidar Vik
11.06.2021

Ar 2020: Arsregnskap er elektronisk innlevert.

Av 2019:

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

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2020.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 13.07.2021

Brenneysundregistrene

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

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

19.07.2022 kl 18:35
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Organisasjonznr: 987 361 700
PARETO OFFSHORE AS

RESULTATREGNSKAP

Belep i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 14 000 000 13 000 000
Sum inntekter 14 000 000 13 000 000
Kostnader

Lennskostnad 5 095 000 4 707 000

Avskrivning pa varige
driftemidler og

immaterielle ejiendeler 58 000 74 000

Annen driftskostnad 2 606 000 4 246 000

Sum kostnader 7 759 000 9 127 000

Driftsresultat 6 241 000 3 873 000

Finansinntekter og

finanskostnader

Annen renteinntekt 215 000 411 000

Sum finansinntekter 215 000 411 000

Annen rentekostnad 2 448 000 1 602 000

Sum finanskostnader 2 448 000 1 602 000

Netto finans -2 233 000 -1 191 000

Ordinsrt resultat fer

skattekostnad 4 008 000 2 682 000

Skattekostnad pa ordinert

resultat 7 919 000 662 000

Ordinsrt resultat etter

skattekostnad 3 089 000 2 020 000

Arsresultat 3 089 000 2 020 000

overferinger og

disponeringer

Ordinert utbytte 3 089 000 2 020 000

Sum overferinger og

disponeringer 3 089 000 2 020 000
Utskriftedato 13.07.2021 Organisasjonsny 987 361 700 Side 1 av 3
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Organisasjonznr: 987 361 700
PARETO OFFSHORE AS

BALANSE

Belep i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Goodwill 7 24 000 118 000
Sum immaterielle eiendeler 94 000 118 000

Varige driftasmidler
Driftslesere, inventar,
verktey, kontormaskiner

og lignende 4 127 000 26 000
Sum varige driftsmidler 127 000 26 000
Sum anleggsmidler 221 000 144 000
Omlepsmidler

Varer

Fordringer

Andre fordringer 4 471 000 8 320 000
Konsernfordringer 62 000 52 000
Sum fordringer 4 533 000 8 372 000

Bankinnskudd, kontanter
og lignende
Bankinnekudd, kontanter

og lignende 16 766 000 9 611 000
Sum bankinnskudd,

kontanter og lignende 16 766 000 9 611 000
Sum omlepsmidler 21 299 000 17 983 000
SUM EIENDELER 21 520 000 18 127 000

BALANSE - EGENKAPITAL 0OG

GJELD
Egenkapital
Innskutt egenkapital
Selskapskapital 3 000 000 3 000 000
Sum innskutt egenkapital 3 000 000 3 000 000
Opptjent egenkapital
Annen egenkapital 8 500 000 8 500 000
Sum opptjent egenkapital 8 500 000 8 500 000
Sum egenkapital 11 500 000 11 500 000
Gjeld

Utskriftedato 13.07.2021 Organisasjonsny 987 361 700 Side 2 av 3
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Langsiktig gjeld
Annen langsiktig gjeld

Ansvarlig lanekapital 540 000 540 000
Sum annen langsiktig gjeld 540 000 540 000
Sum langsiktig gjeld 540 000 540 000
Kortsiktig gjeld

Betalbar skatt 7 895 000 633 000
Skyldige offentlige

avgifter 55 000 54 000
Utbytte 3 089 000 2 020 000
Kortsiktig konserngjeld 428 000 396 000
Annen kortsiktig gjeld 5 013 000 2 984 000
Sum korteiktig gjeld 9 480 000 6 087 000
Sum gjeld 10 020 000 6 627 000
SUM EGENKAPITAL OG GJELD 21 520 000 18 127 000

Utskriftedato 13.07.2021 Organisasjonsny 987 361 700 Side 3 av 3
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Organisasjonznr: 987 361 700
PARETO OFFSHORE AS
NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper
Arsregnskapet er satt opp etter regnskapsloven. Regnskapsreglene for
sma foretak er fulgt.

Nete
5

Antall aksjer og aksjeeiere

Akzjeklacse Ant. aksjer Palydende Bokfert verdi
Ordinere aksjer 30000.00 100.00 3000000.00
Aksjeeiere - fritekst Antall Eierandel Aksjeklasse
Paretoc Securities AS 26102.00 87.00% Ordinare
aksjer
Labu AS 2149.00 10.50% Ordinere
aksjer
Brodyret AS 749.00 2.50% Ordinare
aksjer
Sum Sum antall Sum eierandel
30000.00 100.00%
Nete

Ytelser til ledende personer

Ytelser til daglig leder

Ytelser Lenn Pengj.forpl. Andre godtg].
800000.00

Nete

Ytelser til andre ledende personer

Ledende person Lenn Pengj. forpl. Andre godtgj.

Morten Goller 25000.00

Sum vtelse andre led.pexrs. Lenn Pengj.forpl. Andre godtg].
25000.00
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Nete

Ytelser til revisjon

Revisjon Arvets Fiordrets
86000.00 84000.00
Andre tjenester Arvets Fiordrets
85000.00 82000.00
Sum godtgijerelse til revisor Arvets Fijordrets
171000.00 166000.00
Nete

Antall arsverk i regnskapsaret

Virksomheten har hatt felgende antall arsverk:
4.00

Necte
2

Obligatorisk tjenestepensjon
Er virksomheten pliktig til & ha tjenestepensjonsordning etter lov:
Ja

Oppfyvller pensjonsordning lovkravene: Ja
Note

Lan og sikkerhetsstillelze til ledende personer og aksjeeiere

Er det gitt lan eller sikkerhetsstillelse til ledende personer: Nei

19.07.2022 kl 18:35 Brgnngysundregistrene Side 9 av 26



== Brgnngysundregistrene Arsregnskap regnskapséret 2020 for 987361700

@

O Saksbehandler Deres dato Var dato
S katted] re ktO ratet Rune Tystad 21.08.2015 28.08.2015
Telefon Deres referanse Var referanse
977 53 484 Vidar Vik 2015/822140
PARETO OFFSHORE AS
Postboks 1411 Vika
0115 OSLO

Tillatelse til & utarbeide drsregnskap og érsberetning pa engelsk sprak for
Pareto Offshore AS, org.nr. 987 361 700

Vi viser til deres brev av 21. august 2015 der dere seker om dispensasjon fra kravet til & utarbeide
- arsregnskap og drsberetning pa norsk sprak for Pareto Offshore AS.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering Pareto Offshore AS dispensasjon
fra kravet til & utarbeide drsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje
ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pé ikke endres
vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Brennaysund sammen med rsregnskapet.
Det péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra deres sekand gjengis:

Pareto Offshore AS, org.nr. 987 361 700, ("Selskapet”) onsker & kunne utarbeide sine
regnskaper og drberetning pd engelsk fra om med dr 2015. Bakgrunnen for dette er som

Jolger:

{a) Selskapet driver med skipsmegling og i denne bransjen foregar det meste pé engelsk.
Dermed er det praktisk for Selskapet om ogsé Selskapets regnskap finnes pd engelsk.

(b) Bdde styret og Selskapets aksjoncerer behersker engelsk fullt ut.

(c) Selskapet har hovedsakelig utenlandske kunder, og Selskapets norske kunder behersker
0gsa engelsk.

Basert pa dette hdper Selskapet pa tillatelse til § utarbeide sine regnskaper og drsbereming
pd engelsk.

Skattedirektoratets vurdering
Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pé norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsvegnskapet og/eller drsberetningen kan

Postadresse Besaksadresse: Sentralbord
Postboks 8200 Granland Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr: 996250318 Telefaks

E-post: skatteetaten.no/sendepost 22 17 08 60
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©@

2015/822140  Side 2av2

veere pd et annet sprak.”

1 Ot. prp. mr. 42 (1997-1998) Om lov om Arsregnskap m.v., er det uttalt felgende om
regnskapslovens formdl, jf. pkt. 1.1:

“Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital il foretakene, og dels andre grupper som har interesse av & vite hvordan
foretaket drives, f-eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
forutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsd gjore det vanskeligere for markedsdeltakere & fa ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

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

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

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt szrlig vekt pa at selskapet
opererer innen ¢n bransje der engelsk er det dominerende spraket. Videre er det vektlagt at selskapet
hovedsakelig har utenlandske kunder, og at selskapets norske kunder ogsé behersker engelsk.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorrddgiver
Retisavdelingen, foretaksskatt
Skattedirektoratet
Rune Tystad

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer
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PARETO OFFSHORE AS

FINANCIAL STATEMENTS 2020

Penneo Dokumentnokkel: KEI3F-WVAZ3-YCOSC-HIEEK-87 QEH-ADONS

Page 1

19.07.2022 kl 18:35 Brgnngysundregistrene Side 12 av 26



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 987361700

PARETO OFFSHORE AS

Summary of 2020

The company's office is in Oslo and the company is engaged in rig brokering and chartering of offshore drilling rigs.
Pareto Offshore AS is a subsidiary of Pareto Securities AS and a part of the Pareto group.

The income statement shows that the company’s revenue has increased from TNOK 13.000 in 2019 to TNOK 14.000 in
2020. Earnings before tax have increased from TNOK 2.682 in 2019 to TNOK 4.008 in 2020. Total equity was
unchanged at TNOK 11.500. The financial statements are prepared on the hasis of the going concern assumption.

The company is exposed to market risk, credit risk and liquidity risk. Risk exposure has through the period been
limited and is managed in accordance with the provisions of the Companies Act.

Pareto Offshore experienced that the market for sale & purchase of offshore drilling rigs continued to be challenging
in 2020. The year started off with optimism, but the onset of COVID-19 in March followed by a rapid oil price decline
caused the offshore drilling market to spiral into turmoil. Cancelled tenders and rig terminations combined with a
general high debt level in the industry forced many rig owners into bankruptcy protection and restructuring. Further
push for ESG compliance among the industry’ core lenders and financial institutions also put further pressure onrig
owners’ ability to refinance.

The sale & purchase activity during the year was limited as most of the rigs owners undergeing restructurings had
their focus on that. The market conditions are expected to remain challenging in the near term but as rig owners are
emerging from their restructurings with more healthy balance sheets combined with a stable oil price at a relatively
high level, we expect that both the sale & purchase activity and the chartering activity will pick up again and Pareto
Offshore see a more positive market sentiment going forward.

The market unrest in 2020 were not all gloomy and Pareto Offshore experienced significant attrition from the global
drilling fleet where the company brokered a significant share of the transactions involving sale of rigs for recycling.
Consulting services also saw an uptick, as demand for rig valuations and advisory increased with rig owners’
refinancing activities. The many restructurings in 2020 have paved the way for industry consolidation going forward,
which is also expected to have positive impact on the industry.

Pareto Offshore” s business model is flexible and based on relatively low fixed salaries + bonuses to their partners and
employees if operating profit is positive. This gives Pareto Offhore a low cost base, that makes us well positioned for a
period of lower revenues in a market recovering from COVID-19.

The Pareto Offshore Board of Directors expects a positive operating result for 2021 despite the challenging market
conditions.

The working environment in the company is regarded as good. There is a low level of absence due to illness and there
are no reports of injuries or accidents this year. The company does not discriminate between men and women.

Penneo Dokumentnokkel: KEI3F-WVAZ3-YCOSC-HIEEK-87 QEH-ADONS

The company does not pollute the environment, beyond what needs to be considered normal for the company's
business, including general office operations and travel.

The company is not involved in research or development activities.

The Board proposes that net profit after taxes of TNOK 3.089 shall be distributed as dividend. The Board consider the
equity of TNOK 11,500 to be adequate for its operations.

Oslo, 11 June 2021
The Boards of Directors of Pareto Offshore AS

Morten Goller Lars Buin Christian Jomaas
Chairman

Page 2
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PARETO OFFSHORE AS
NOTE INCOME STATEMENT {NOK "000) 2020 2019
Operating income 14 000 13 000

Operating expenses

2 Payroll and related costs 5095 4707
4 Depreciation 58 74
Other operating expenses 2 606 4 346
Total operating expenses 7759 9127
Operating profit/{loss) 6 241 3873

Financial items %

at

Interest income 215 411 ;F:

Other financial expenses -2 448 -1602 §

Net financial items -2233 -1191 ;:

3

O

8

Profit/{loss) before tax 4008 2682 o

o

N

3

=

7 Tax 919 662 £

¥

£

Net profit of the year 3089 2020 g

g

S

2

ALLOCATION OF NET PROFIT/({LOSS) 8

S

Transferred from/to other equity 0 [¢] %

Proposed dividend 3089 2020 £
Total allocations -3 089 -2 020

Page 3
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PARETO OFFSHORE AS
NOTE BALANCE SHEET {NOK "000) 31.12.20 31.12.19
ASSETS

Fixed assets

Intangible assets

7 Deferred tax assets 94 118

Total intangible assets 94 118

Tangible fixed assets

4 Information technology and fixtures 127 26
Total tangible fixed assets 127 26
Total fixed assets 221 144

Current assets

Receivables

Receivables from group companies 62 52
Other receivables 4471 8320
Total receivables 4 533 8372
Bank deposits 16 766 9611
Total current assets 21 299 17983
Total assets 21520 18127

Penneo Dokumentnokkel: KEI3F-WVAZ3-YCOSC-HIEEK-87 QEH-ADONS

Page 4
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Arsregnskap regnskapsaret 2020 for 987361700

PARETO OFFSHORE AS

NOTE

BALANCE SHEET {NOK "000)
EQUITY AND LIABILITIES

Equity

Paid-in capital
Share capital

Total paid-in capital

Retained earnings
Other equity

Total retained earnings

Total equity

Liabilities

Long-term liabilities
Deposits from silent partners

Total long-term liabilities

Short-term liabilities

Taxes payable

Proposed dividend

Public dues payable

Liabilities to group companies
Other short-term liabilities

Total short-term liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

31.12.20 31.12.19
3 000 3000
3 000 3000
8 500 8500
8 500 8 500

11 500 11 500
540 540
540 540
895 633

3089 2020
55 54
428 396
5013 2984
9 480 6 087
10020 6627
21520 18127

Oslo, 11 juni 2021
The Board of Directors of Pareto Offshore AS

Morten Goller Lars Buin Christian Jomaas

Chariman

Page 5
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PARETO OFFSHORE AS

NOTE CASH FLOW STATEMENT {NOK 000) 2020 2019

Cash flow from operating activities

Profit before tax 4008 2682
Taxes paid -633 5116
Depreciation 58 74
Change in receivables 3838 20019
Change in other short-term liabilities 2 062 -18 723
Net cash flow from operating activities 9 333 -1 064

Cash flow from investments

Purchase of fixed assets -158 0
Net cash flow from investments -158 0
wy
3
2
Cash flow from financing activites EE
o
Change in deposits from silent partners 0 [¢] E
i
Dividend paid -2 020 -16 522 §
O
Net cash flow from financing activites -2020 -16 522 ‘é’
>
N
Net change in cash during the year 7 155 -17 586 §
L,
Cash and cash equivalents 1.1 9611 27197 §
Cash and cash equivalents 31.12 16 766 9611 $
@
g
E
at
2
=
=
&
Page 6
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PARETO OFFSHORE AS

NOTES TO THE ACCOUNTS 2020 {NOK "000)

NOTE1 ACCOUNTING POLICIES

The annual accounts have heen prepared in accordance with the Norwegian Accounting Act of 1998 and generally
accepted accounting principles for small entities in Norway.

Revenue recognition
Revenue of fees, related to engagements where the company has performance responsibility, is recognised when the
service is performed.

Tangible fixed assets
Tangible fixed assets are recognised at historical cost adjusted for accumulated depreciation. Fixed assets are
depreciated on a straight line base, based on their estimated economic life.

Receivables
Receivables are carried at face value less an allowance for expected losses. Provisions for bad debts is based on case-
by-case assessment.

Participation in internal partnership

The company is the general partner in the internal partnership of Pareto Offshore Indre Selskap. The accounts for the
internal partnership are incorporated gross in the general partner’s accounts. Uniform accounting principles have hee
applied. Significant internal transactions and intercompany accounts have been eliminated. The share of profit in the
internal partnership attributable to silent partners is charged as an expense under payroll and other financial expense:
Payables to silent partners are included in other short-term payables. Paid-in capital from silent partners is presented
under long-term liabilities in the balance sheet.

Tax
Tax expense are matched with operating income before tax. Tax related to equity transactions is recognised directly ir
equity. Tax expense consist of current income tax expense and change in net deferred tax.

Liabilities
Liabilities are recognised at their nominal value at the time they arise. Unrealized losses caused by interest rate chang
is not recognised in the income statement.

Penneo Dokumentnokkel: KEI3F-WVAZ3-YCOSC-HIEEK-87 QEH-ADONS

Foreign currencies
Monetary items in foreign currencies are translated into NOK at axchange rate at the balance sheet date.
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PARETO OFFSHORE AS

NOTES TO THE ACCOUNTS 2020 {NOK "0c0)

NOTE2  PAYROLL, RELATED EXPENSES AND NUMBER OF EMPLOYEES

2020 2019
Wages and performance-related bonus 4771 4377
Other personnel costs 324 330
Total 5095 4707
Number of employees at year end 4 4

The company has establised a defined contribution plan. Paid premium for the year amount to
total TNOK 13 plus payroll taxes. The company is obliged to have occupational pension
and has met the requirements.

NOTE3  REMUNERATION

Fees to Deloitte AS for the statutory audit was TNOK 86, other assurance services TNOK 85.
All amounts presented are exluding VAT.

The Chairman of the board has received TNOK 25 in 2020. Paid remuneration to CEO in 2020
amounted to TNOK 800. The CEQ participates in the internal partnership of
Pareto Offshore Indre Selskap. He owns shares in Pareto Offshore AS through Labu AS.

NOTE4  FIXED ASSETS

IT, fixtures, furnishing

Acquisition costs 01.01.2020 1291
Additions in the year 158
Disposals 0
Acquisition costs 31.12.2020 1449
Accumulated depreciation 01.01.2020 1264
Depreciation 58
Disposals 0
Accumulated depreciation 31.12.2020 1322
Net book value 31.12.2020 127
Economic life 3-5 years
Depreciation method Linear

NOTE5  SHARE CAPITAL AND SHAREHOLDERS INFORMATION

The compnay has 30.000 shares with a face value of NOK 100. Numbers of shares  Ownership

Pareto Securities AS 26102 87,01 %
Labu AS (100 % owned by the CEO and Board Member Lars Buin) 3149 10,50 %
Brodyret AS 749 2,50 %
Total 30000 100,00 %
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PARETO OFFSHORE AS

NOTES TO THE ACCOUNTS 2020 {NOK "0c0)

NOTE 6 EQUITY
lotal
shareholders

Share capital Other equity equity

Equity 01.01.2020 3000 8500 11 500

Net profit of the year 0 3089 3089

Provisions for dividend 0 -3089 -3089

Total equity 31.12.2020 3000 8 500 11 500

NOTE7 TAX

2020 2019

Tax pavable

Profit before tax 4008 2682 ]

3 % of the incomes according to fritaksmetoden 86 55 2

Permanent differences 80 274 I

Change in temporary differences -107 -134 §
o

Taxable income for the year 4067 2877 i
=

Specification of temporary differences %
O

Intangible assets -428 -535 E
<

Basis for calculation of deferred tax -428 535 §
oL

Net deferred tax {assets) -94 -118 g
K

Tax expense §

Tax payable for the year 895 633 é

Adjustments from previous years 0 0 %

Change in deferred tax 24 29 Q
L

Tax on ordinary profit/{loss) 919 662 5

Reconciliation from nominal to actual tax rate:

Estimated income tax according to nominal tax rate 882 590

Adjustments from previous years 0 0

Permanent differences 18 60

Other items 1 0

3 % of the incomes according to fritaksmetoden 19 12

Tax expense 919 662

NOTE8  RELATED PARTIES

The company is a part of the Pareto Securities group. Transactions with related parties are based
on market terms and conditions.
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[ ] Postboks 221 Sentrum
NO-0103 Oslo
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Tel: +47 23279000
www deloitte.no

To the General Meeting of Pareto Offshore AS

INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Pareto Offshore AS showing a profit of NOK 3 089 000. The financial
statements comprise the balance sheet as at 31 December 2020, the income statement for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our apinion, the accompanying financial statements are prepared in accordance with law and regulations and give
a true and fair view of the financial paosition of the Company as at 31 December 2020, and its financial performance
for the year then ended in accardance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing (ISAs). Our responsibilities under those standards
are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our repart.
We are independent of the Company as required by laws and regulations, 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
Management is respansible for the ather information. The other information comprises infarmation in the annual
report, except the financial statements and our auditor's report thereon.

Our apinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion therean.

In connection with our audit of the financial statements, our responsibility is ta read the other information and, in
doing so, consider whether the ather information is materially incansistent with the financial statements ar our
knowledge abtained in the audit or otherwise appears to be materially misstated.

Penneo Dokumentneikel: MKECA-T2PLV-DTW3L-TINVJ-YN7V4-N2548

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.

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

The Board of Directors and the Managing Director (management} are responsible for the preparation in accordance
with law and regulations, including a true and fair view of the financial statements in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Narway, and for such internal cantrol
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. The financial statements use the going
concern basis of accounting insofar as it is not likely that the enterprise will cease aperations.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited ("DTTL”), its global network of member firms, and their related entities Registrert i Foretaksregisteret Medlemmer av Den
(callectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally norske Revisorforening
separate and independent entities, which cannot cbligate or bind each other in respect of third parties. DTTL and each DTTL member firm and Organisasionsnummer: 980 211 282

related entity is liable only for its own acts and omissions, and not those of each other. DTTL dees not provide services to clients. Please see
www.deloitte.no to learn more.

© Deloitte AS
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Pareto Offshore AS

Auditor’s Responsibilities for the Audit of the Financial Statements

Our abjectives are to obtain reasonable assurance about whether the financial statements as a whale are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s repart that includes our apinion.
Reasanable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
laws, regulations, and auditing standards and practices generally accepted in Norway, including ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in aggregate, they could reasonably be expected to influence the econamic decisions of
users taken on the basis of these financial statements.

As part of an audit in accordance with laws, regulations, and auditing standards and practices generally accepted in
Norway, including 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 respansive 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 ane resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

*  abtain 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 cantral.

* 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 Caompany’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 madify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future evenits or conditions may
cause the Company to cease to continue as a gaing 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.

We communicate with those charged with governance regarding, amaong 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.

Penneo Dokumentneikel: MKECA-T2PLV-DTW3L-TINVJ-YN7V4-N2548

Report on Other Legal and Regulatory Requirements

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have considered
necessary in accordance with the International Standard on Assurance Engagements {ISAE) 3000, Assurance
Engagements Other than Audits or Reviews of Historical Financial information, it is our opinion that management has
fulfilled its duty to produce a proper and clearly set out registration and documentation of the Company’s
accounting information in accordance with the law and bookkeeping standards and practices generally accepted in
Norway.

Oslo, 11 June 2021
Deloitte AS

Jorn Borchgrevink
State Authorised Public Accountant (Norway)
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PROTOKOLL FRA ORDIN/ER GENERALFORSAMLING |
PARETO OFFSHORE AS

Ar 2021, den 11. juni ble det avholdt ordinzr generalforsamling i Pareto Offshore AS i selskapets
lokaler i Dronning Mauds gate 3. Tilstede var Christian Jomaas som er styremedlem i Pareto Offshore
AS og administrerende direktsr i Pareto Securities AS som eier 87,01 % (26.102 av 30.000 aksjer) i
Pareto Offshore AS, Lars Buin som gjennom Labu AS eier 10,5 % (3.149 aksjer} i Pareto Offshore,
Petter Hodt Bjerke som gjennom Brodyret AS eier 2,5% (749 aksjer) i Pareto Offshore.
Til behandling forela fglgende saker:
1. i\pning av generalforsamlingen
Generalforsamlingen ble dpnet av Christian Jomaas.
2. Fortegnelse over mgtende aksjonaerer og fullmektiger
Christian Jomaas opptok oversikt over hvilke aksjoneerer som var representert.

3. Valg av mgteleder og person til 8 medundertegne protokollen

Christian Jomaas ble valgt til mateleder. Lars Buin skal signere protokollen sammen med
mgtelederen.

4, Godkjennelse av innkallelse og dagsorden

Innkallelse og dagsorden ble enstemmig godkjent, herunder avvik fra aksjelovens regler om
innkallingsdokument og innkallingsfrist.

5. Godkjennelse av arsregnskap og oppsummering, herunder styrets forslag om utdeling av
utbytte

Generalforsamlingen vedtok enstemmig & godkjenne arsregnskapet og oppsummeringen for Pareto
Offshore AS for 2020, herunder styrets forslag om utdeling utbytte.

Penneo Dokumentnekkel: B4YKU-SAJTC-6YGHX-2QYXY-XZ7W5-THAZX

6. Fastsettelse av godtgjorelse til styrets medlemmer

Godtgjgrelsen til Morten Goller som styrets leder for 2020 ble fastsatt til kr 25.000.

7. Fastsettelse av godtgjarelse til selskapets revisor

Revisors godtgjgrelse for 2020 ble enstemmig fastsatt til det som fremgar av note til arsregnskapet.

EE L X 23

Det foreld ikke ytterligere saker til behandling og generalforsamlingen ble derfor hevet.

Oslo, 11. juni 2021

Christian Jomaas Lars Buin
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