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FASTSTALLELSEINTYG

Undertecknad verkstéllande direkidr intygar hdrmed, dels att denna kopia av
arsredovisningen stammer éverrens med originalet, dels att resultatrékningen,
balansrakningen och revisionsberattelse har faststéllts pa arsstémma den 10
juni 2024. Arsstamman beslutade att godkanna styrelsens forslag till
resuitatdisposition.
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Pareto Business Management AB
556742-5581

ARSI

REDOVISNING FOR PARETO

BUSINESS MANAGEMENT AB

e m— e L

FORVALTNINGSBERATTELSE

Allmant om verksamheten

Styrelsen och verkstéllande direktéren for Parete Business Management AB avger hdrmed arsredovisning for
rakenskapsaret 2023-01-01--2023-12-31.

Bolagets verksamhet utgérs av forvaltning av fastigheter och bolagsadministration samt réadgivningstjanster. Bolaget
erhaller i huvudsak sina uppdrag fran andra bolag i Paretokoncernen. Bolagets redovisningsvaluta ar svenska kronor.
Bolaget har sitt kontor i Stockholm och har 14 anstéllda per 2023-12-31.

Bolaget uppréttar ingen kancernredovisning med stdd av ARL 7:2. Pareto Securities AS, organisationsnummer, 956 632
374, med séte i Oslo, 8r moderféretag som uppréttar koncernredovisning i den stérsta koncernen som bolaget ingér i som
dotterforetag. Bolaget &r eit helagt dotterbolag till Pareto Business Management AS, organisationsnummer 940952395,
med séte i Oslo. '

Vasentliga hdndelser under rakenskapsaret

Bolaget har under aret salt dotterbolagen Regena Properties AB och PPF Berzelii Invest 1 AB. | évrigt har inga vésentliga
héndelser skett.

Flerarsoversikt

2023 2022

2021'”m ” .2020

5019

Nettoomséttning [tkr] 21625 20 851
Resultat e, finansiella poster {tkr] -1 209 =1 724
Soliditet " 8,0% 12,0%

(1) Justerat-eget kapital / Balansomslutning

Forandringar i eget kapital

20 291 15 385
1241 -1 198
35,7% 33,0%

23 093
5425
39,0%

Aktie-
kapﬁal_____

Balanserat

resultat

Arets

resultat Totalt.

Belopp vid arets ingang 500000
Balanseras i ny rakning
Arets resultat

— N
1 724 300

1724300 2328086
1724 300 -

-1 209 241  «1 209 241

Belopp vid arets utgang 500 000

Donman Anliivnamtnuclinds BIAIDOLACRLIN_ALCAL BAERE ICSRCV LITHA



Pareto Business Management AB
556742-5581

Resultatdisposition

Till holagsstdmmans forfogande star foljande vinstmedel
Balanserade vinstmedel fran foregaende ar 1.828 086
Arets resultat -1 209 241

518 845

otyrelsen och verkstéllande direktéren foreslar att
till aktiedgarna utdelas -
| ny rakning balanseras. 618 845

618 845

Styrelsens yttrande Over den foreslagna vinstutdelningen
Styrelsen och den verkstéllande direktoren féreslar att den balanserade vinsten om 618 845 kr verfors i ny rakning.

Betraffande bolagets resultat och stallning i 6vrigt hdnvisas till efterféljande resultat- och balansrékning samt noter. Alla
belopp uttrycks i svenska kronor dér ej annat anges.

Diarimam Aalaumantiuclol AVIDNYLACRIIN.ACCOYE MERE_IVIRCVEL HI7NA
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Pareto Business Management AB
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RESULTATRAKNING Not

2023-01-01

2023-12-31

2022-01-01

2022-12-31

PRI e’ il

Rorelseintikter; lagerforandringar m.m.
Nettoomsaétining z
Ovriga rérelseintakter

Summa rdrelseintakter, lagerférandringar m.m.

Rorelsekostnader
Ovriga externa kostnader
Personalkostnader 3
Av- och nedskrivningar av materiella och immateriella

anldggningstillgangar 4,5

Summa rorelsekostnader

Rorelseresultat

Finansiella poster:

Resultat fran dvriga finansiella anlaggningstillgangar
Rantekostnader och liknande resultatposter

Summa finansiella poster
Resultat efter finansiella poster
Resultat fore skatt
Skatter

Skatt pa arets resultat
Ovriga skatter

21624 991

21 624 991

-5 248 572
-17 586 646

44207

20850 631

25

20 850 606

-16 940 294

.22 879 425

-1 254 434

-22 543 604

1 692 998

| 12 554

45 193

-1 209 241

-1 209 241

O
O

=31 302

1 724 300

0
0

ARETS RESULTAT

1209241

" 724 300

Ponman Anbiimianbmvetbral AUAIDNIL AT 3] fﬁ_ﬂf:(:'ﬂ“—f ﬁ_ﬁ:ﬂﬂﬁ:_;{jﬂﬂ'v_}: | f?nﬁ



Pareto Business Management AB
556742-5581

BALANSRAKNING Not 2023-12-31

2022-12-31

TILLGANGAR
Anldggningstillgangar

Materiella anldggningstillgangar
Inventarier 0
Programvarorflicenser PC _ 60 929
Summa materiella anldggningstillgangar ' - 60929

Andelar i koncernforetag 6 33366
Summa finansiella anldggningstillgangar 33366

Summa anlaggningstillgangar 94 295

Omsittningstillgangar

Kortfristiga fordringar

Kundfordringar’ 783 951
Skattefordringar 1 309 506
Ovriga fordringar 109 231
Férutbetalda kostnader och upplupna intékter - 813 125
Summa kortfristiga fordringar 3015813

Kassa och bank
Kassa och bank 10 867 480

Summa kassa och bank | 10 867 480

Summa omsittningstillgangar 13 883 293

: I g —

3074
101 562

105136

660 176

660176

765 312

10112 799

1 309 506

642 031

1144 279

13 208 615

5459 208

5 459208

18 667 823

SUMMA TILLGANGAR o _ I 13977 588

19 433 135

L Arets minskning av kundfordringar beror pa att majoriteten av-kunderna betalat fakturorna i december 2023 jAmfort med jamférelsearet da samtliga kunder

betaladei jJanuari 2023

Damnan Anbrimaninucbale AVIDN BRI ACCOWIL MERA K IRCVLE 117AA
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Not

2023-12-31

2022-12-31

EGET KAPITAL OCH SKULDER

Eget kapital
Bundet egef kapital
Aktiekapital

Fritt eget kapital
Balanserat resultat
Arets resultat

Summa eget kapital

Kortfristiga skulder
| everantorsskulder
Skulder till koncernforetag
Ovriga skulder
Upplupna kostnader-och férutbetalda intakter

Summa kortfristiga skulder

500 000

500 000

1 828.086

500 000

3 552386
-1 724 300

-1 209 241
518 845

1118 845

755 618
112 598
919789
11070738

1828 086

2 328 086

1 037 159
121 981

12 858 743

17 105 049

SUMMA EGET KAPITAL OCH SKULDER

13 977 588

19 433 135

E:’A::hn:ﬂﬁ' Arlirmarmtmissleals AIATDO. AT IO Ao Gk ] AMOR&_ IR CY A 11 7HA



Pareto Business Management AB:
556742-5581

NOTER
' wr

27

N;:at 1 Redovisningsprinciper
--.-.'-_..jﬁrsredm'isnmgen ar uppréttad i enlighet med arsredovisningslagen (1995:1554) och BokfGringsnamndens allmanna rad BENAR 2016:10 om

Eg"arsredowsnmg i mindre faretag ("K2"). Principerna &r oférandrade jamfort med féregaende ar.

:N.

) Avskrivningar

Féljande avskrivningstider tillimpas:
Inventarier 5ar
Programvarot/licenser PC 3 ar

Tjansteuppdrag
Bolagets intakter fran uppdrag till fast pris redovisas enligt alternativregeln | BFNAR 2016:10, vilket innebar att intékten tas nar arbetet | allt
vasentligt dr slutfort.

Bolaget vinstavraknar tjansteuppdrag pa l6pande rakning i takt med att arbetet slutférs.

Not 2 Pagaende arbete for annans riakning

o o L L o L 2023 2022
Aktiverade nedlagda utgifter o 0 0
Fakturerat belopp. - _ | . _ o 0 0

Pagaende arbete for annans raknlng 0 :
per arssklf_tet

Not 3 Medelantalet anstillda, 16ner och andra ersittningar samt sociala kostnader
2023 2022
Antal Varav Antal Varav
_anstdllda _antal man _~ anstdllda antal man

_Medelantalet anstéllda , . . 12 N N . 7

Loner och andra ersittningar samt sociala kostnader inkl.
Loner och andra erséttningar 12 978 938 13 083 107
Sociala avgifter och pensionskostnader o - - 4 215 265 3 584 048

i

Totala l6ner och ersdttningar, sociala kostnader och pensionskostnader 17 194 203 16 667 155

Dannan-rnkawimsnmtnoaclal,. AIDN AN AT Gt BACBLE SO FIZA
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Not 4 Inventarier

'y
Ve 3

2023-12-31

2022-12-31

L
E::U.tg-ﬁ'endé. anskaffningsvirden
ngéende avskrivningar
CJArets avskrivningar

“!Utgaende avskrivningar

lingdende anskafiningsvarde

200 034

200034

200034

~196 460
-3 574

200 034

176 133
_ ~20327

196 460

Redovisat virde

Not § Programvaror/licenser PC

0

202312:31

. 3574 .

Ingéende anskaffningsvarde
Inkdp _
Utgaende anskaffningsvérden

Ingaende avskrivningar
Arets avskrivningar
Utgaende avskrivningar

347 944

0

347 944

()

347 944

-40 633

347 844

~198 262
-48 120

287 015

-246 382

Redovisat vérde

80 929

101 562

Paoanman riabrimanmbrerrslreds AATDOV_ AL IO_AECHH T AACRE _ W aRCEN_FTIZA



Pareto Business Management AB
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Not 6 Andelar i koncernféretag
kﬁ:
&)

2023-12-31

£
el orvéry
_<iForsaliningar

660 176
33 366

650 000
660 176

-650 000

SUtgaende anskaffningsvarde

Fdretagets namn Antal andelar Kapital-andel %

PPF Berzelii Invest 2 AB, arg.nr 559402-3532 33 366 100%

Not 7 Skulder till koncernforetag

33 366

2023-12-31

33 366

660 176

2022-12-31

0

2022-12-31

112508

121 981

Summa.

Not 8 Upplupna kestnader och forutbetalda intikter

112 598

2023-12-31

121 981

2022-12-31

“Férutbetalda arvoden
Semesterloneskuld
UBplHpng kosinsdes

1010 955

8 279 301
718 127
4 353 929

Summa

11070 738

13 351 357

Dannan Anbiimarinusbinl AMDNLACOUIN_A7ECHL_L ARAERA_EIRCV HI7NA



Pareto Business Management AB
556742-5581

Not 9 Stallda sdkerheter och eventualforpliktelser

I

2023-12-31

2022-12-3

£Stéllda sakerheter
r~Eventualforpliktelser

0

0
0

—-'."‘““’S
t:f Uminia

Not 10 Visen tliga handelser efter rikenskapsarets slut
Inga vasentliga héndelser skett efter rékenskapsarets slut.

Stockholm den dag som framgar av var elektroniska signatur

Sven | Hegstad Carl-Johan Hugner

Styrelsens ordférande Styrelseledamot

Camilla Sjostrom Kempe UIf Attebrant
Styrelseledamot Verkstallande direktér

Var revisionsberéattelse har lamnats:den dag som framgéar av var elektroniska signatur

Ernst & Young AB

Cafl Rudin -
Auktoriserad revisor

10

0

0

Domman rinboimeomtrncuclals AWRIDAE ,ﬂfnﬂf Y. ALCHH_ AAERA W 2RCVI EIT70A



Signaturerna i detta dokument ér juridiskt bindonde. Dokumentet dr signerat genom Pennea™ for
séker digital signering. Tecknarnas identitet har lagrats, och visas nedan.

"Med min sfgnaﬁ;f'r“-b-ekr&ﬁm* jag innehdllet och alla datum i detta dokumentet.”

Hegstad, Sven lver

Styrelseledamot

Pa uppdrag av: Josefine Wallén Svensson
Seriehummer: no._bankid:9578-5998-4-844763
1P 194.248.xxx.XXX

. -2
2024-06-03 09:10:03 UTC ==>bankID .4

CAMILLA SJOSTROM KEMPE

Pa uppdrag av: Josefine Wallén Svensson

Serienummer: 656df414400750[... Je57310f658fff  _ pamme
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Cari Rudin

Auktoriserad revisor

Pa uppdrag av: Ernst & Young AR

Serienummer: 50fd0dddba26aci.,.]236a18c550f5f
IP: 147,16 1. XXX.XXX

2024-06-04 12:51:39 UTC

Detta dokument dr digitalt signerat genom Penneo.com. Den digitala
signeringsdatan i dokumentet ér sékrad och validerad genom det.
datorgenererade hashvardet hos det originella dokumentet. Dokurmentet ar last

Uif Georg Attebrant
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Per Carl-Johan Hugner

Styrelseledamot

Pa uppdrag av: Pareto Securities AB
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2024-06-03 14:14:37 UTC

dokumentet i Adobe Reader bér-du se att dokumentet ar certifierat
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Revisionsberattelse

Happort om arsredovisningen
Uttalanden

Vi har utfért en revision av Aarsredovisningen for Pareto

Business Management AB {6r ar 2023.

Enligt var uppfattning har arsredovisningen uppréttats i enlig-

het med arsredowsnmgslagen och ger en | alla vasentllga avse-

:fmanme[la stal[nmg per den 2028 12- 81 och av dess fmanaella

resultat for aret enligt arsredavisningslagen. Forvaltnings-

berattelsen ar forenligmed arsredovisningens ovriga delar.

Vi tillstyrker darfor att bolagsstdmman faststéller resultat-
rakningen och balansrékningen.

Grund for uttalanden

Vi har utfért revisionen enligt International Standards on
Auditing {ISA) och god revisionssed i Sverige. Vart ansvar

enligt dessa standarder beskrivs narmare i avsnittet Revisorns
ansvar. Vi & oberoende i forhallande till Pareto Business

Management AB enligt god revisorssed i Sverige och har |

avrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vianser att de revisionsbevis vi har inhamtat ar tillrackliga och
andamalsenliga som grund {6r vara uttalanden.

Styrelsens och verkstéllande direktdrens ansvar

Det ar styrelsen och verkstéllande direkioren som har ansvaret
for att arsredovisninigen uppréttas och att den ger en ritt-

visande b!ld enllgt arsredwtsnlngslagen Styrelsen och verk—=-
;Sﬂ.m- -d.e be_damer ar _n_a_.dua_ndl_g_ _f-m att u_ppratt,a en _arsredows;_-
ning som inte innehaller nagra vasentliga felaktigheter, vare
sig dessa beror pa oegentligheter eller misstag.

Vid uppréttandet av arsredovisningen ansvarar styrelsen och
verkstéllande direktéren fér beddémningen av bolagets for-
maga att fortsitta verksamheten. De upplyser, nér sa ar
tillampligt, om férhallanden som kan paverka férmagan att
fortsatta verksamheten och att anvdnda antagandet om
fortsatt drift. Antagandet om fortsatt drift tillampas dock inte

om besiut har fattats om att avveckia verksamheten.

Revisorns ansvar
Vﬁra m’é.l' ér att uppn'a; en’ riml'ig grad 'av samfhe’[ om a’t’t ars—

-aktlg_heter_ va_re 5{_9_ de;ssa_ berar. pa Qegenthg_he’ter eller

'm'is.'st'ag, f:rc:h aft 'Ié‘imﬁa én' 'revisi:oﬁsbefréitt'else so'm 'i'm ﬁéhél‘l'er

men ar ingan __g,afranit_l _fa.r .at.t e,n rerws_l-;:eﬂ sam. u_t._fc;;rs en;l:.g_t I_SA

'@'c:'h 'gf"cnd r'évisi'anssed i 'Sueri“ge all'tiid kommer at't’ upptécka en

uppsta pa grund av ﬁeqenthgheter eller mxsstag ach ansesvara

vasentllga om de ensknt eller tillsammans rtmllgen kan for--

med Q_r‘und i &r s.redwlsm_ngen

Som del av en revision enligt ISA anvander vi professionellt
omdome och har en professionelit skeptisk instafining under
hela revisionen. Dessutom:

¢ identifierar och beddémer vi riskerna for vasentliga felaktig-
heter I arsredovisningen, vare sig dessa beror pa oegent-

Till bolagsstamman i Pareto Business Management AB, org.nr 556742-5581

'llgheter eller mlsstag, utfarmar och utfér granskningsat-
garder bland annat utifran dessa risker och inhé@mtar revi-
sionsbevis som ar tillrackliga och andamélsentiga for att
utgéra en grund f6r vara uttalanden. Risken for aft inte
upptécka en vésentlig felaktighet till fljd av oegentlig-
heter ar hogre an f6r en vasentlig felaktighet som beror pa
misstag, eftersom oegentligheter kan innefatta agerande i
maskopi, farfalskning, avsiktliga utelamnanden, felaktig
information eller asidosattande av intern kontroll.

o skaffar vi ossen forstaelse av den del av bolagets interna

kontroll som har betydelse for var revision fér att utforma
granskningsatgérder som dr lAmpliga med hdnsyn till om-
standigheterna, men inte for att uttala oss om effektivi-
teten i den interna kantrolien,

- u’warderar vl Iampllgheten 1 de tedowsnmgsprmclper som

upplysningar..

e drar vien slutsats om |ampligheten i att styrelsen och verk-
stallande direkidren anvander antagandet om fortsatt drift

vid upprattandet av arsredavisningen. Vi drar ocksa en
slutsats, med grund i de inhdmtade revisionsbevisen, om
det finns nagon vasentlig osédkerhetsfaktor som avser

sadana hiandelser eller forhallanden som kan leda till

betydande tvivel om bolagets férmaga att fortsétia verk-

samheten. Om vi drar slutsatsen att det finns.en vasentllg'

osakerhetsfaktor, maste vi i revisionsberittelsen fasta

uppmarksamheten pa upplysningarna | arsredowsmngen_
om den vasentliga osdkerhetsfaktorn eller, om sadana upp-

lysningar ar otillrackliga, modifiera utt_alandet om arsredo-

visningen. Vara slutsatser baseras pa de revisionsbevis.

som inhdmtas fram till datumet for revisionsberattelsen.
Dock kan framtida handelser eller férhallanden géra att ett
bolag inte langre kan fortsétta verksamheten.

o utvarderar viden dvergripande presentationen, strukturen

och innehallet [ Aarsredovisningen, daribland upplys-

ningarna, och om arsredovisningen aterger de under-

liggande transaktionerna och handelserna pa ett sétt som
ger en rattvisands bild.

'Vi maste informera styrel'sen om b’land annat revisionens:

Vi mast S ocksa lnmrmera om b.etydels&fulla ._l._.aktt_agelser .un.der
revisionen, daribland de eventueila betydande brister i den

interna kontrollen som vi identifierat.

dnrekmreﬂs uppskattnmgar j red@visnmgen och tlllharande}

Danmar Anlrimontmosbol MO T CCATA D T2 A NI _VELIEZ 21101
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Vi tillstyrker att bolagsstamman behandlar forlusten -enligt
forslaget i férvaltningsberattelsen och beviljar styrelsens
ledamdter -och verkstédllande direktéren ansvarsfrihet {or
rékenskapsaret.

Grund 1or uttalanden

'Vi har utfgr’r revlsmnen enhgt gad revnsmnssed 1 Sverige Vart

:-eznsvar VI Gt oberaende i for-h—a-l-!aﬂ-d-e tiH F’arem Eusmess-ﬁ
Management AB enllgt god revisorssed i Sverige och har i
ovrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

:Vl anser att de rewsmnsbews Vi har mhamial ar tlllrackllga och

Styrelsens och verkstallande difektérens ansvar

Det ar styrelsen som har ansvaret for forslaget till dISpGSl—
tioner betraffande bolagets vinst eller férlust. Vid férslag till

utdelning innefattar detta bland annat en bedémning av om

utdelningen ar torsvarlig med hansyn till de krav som bolagets
verksamnetsart, omfattning och risker stéller pa storleken av
bolagets egna kapital, konsolideringsbehov, likviditet .och
stéllning i dvrigt.

Styrelsen ansvarar for bolagetsorganisation och forvaitningen
av bolagets angelagenheter. Detta innefattar bland annat att
fortldpande bedéma bolagets ekonomiska situation och att
tillse att bolagets organisation ar utformad sa:att bokioringen,

medelsfarvaltningen och bolagets ekonomiska angeldgenheter
i ovrigt kontrolleras pa ett betryggande séii. Verkstéllande
direkioren ska skota den 18pande forvaltningen enligt styrel-
-Se:hs 'r-i'kti’i'njer' omh anv’i‘sning'ar QCh bl'an'd annat vid‘ta de éi'gﬁr-—

fl Qverenﬁsstammelse med Iag c:-c:h for att medelsferva[tnmgen
ska skotas pa ett betryggande satt,

Revisorns ansvar

vart ut_t_alan_de om ansvarsf_rl_h_et_ ar att .inh.a_mta r_;av[s.lan_sb_ewa-
foratt med en rimlig grad av sakerhet kunna bedoma om nagon
styrelseledamot eller verkstallande direktdren i nagot vasent-

ligt avseende:

» ‘foretagit nagon atgard eller gjort sig skyldig till nagon

::f_msum_melse som kan f6ranleda ersattningsskyldighet mot
bolaget, eller

* pa naget annat satt handlat i strid med aktiebolagslagen,

zéirr;sr-edwis:nin'grs_zl-a;gren eller bo:l.a-g.sor.dni:ngen..

av ba]agets vms’[ eller forlust och darmed vart uttaiande om

detta, ar att med rimlig grad av sdkerhet bedéma om forstaget

ar forenligt med akttebolagsiagen

Rimlig sakerhet ar en hog grad av sdkerhet, men ingen garanti
for att en revision som Utf6rs enligt god revisionssed i Sverige

alitid kommer att upptacka atgarder eller fGrsummelser som

kan foranleda ersattningsskyldighet mot bolaget, eller att ett

-'ferslag till dispositioner av bolagets vinst eller fdrlust inte ar
férenligt med aktiebolagslagen:.

Som en del av en revision enligt god revisionssed i Sverige
anvander vi professioneilt omdéme och har en professionellt
skeptisk installning under hela revisionen. Gransknmgen av

fgrvaltningen och férslaget till dispositioner av: bolagets vinst

eller {6rlust grundar sig framst pa revisionen av raken-

skaperna. Vilka tillkommande granskningsatgérder som utférs
baseras pa var professionella bedémning med utgangspunkt |

risk och véasentlighet. Det innebédr att vi fokuserar gransk-
ningen pa sadana atgarder, omraden och férhéllanden som &r

'vasentllga for verksamheten och dar avsteg mh wertradelser'

'[gen@m GCh pmvar fattade beslut beslutsunderiag, wdtagna
-atgar‘der och andra férhallanden som &r relevanta for vart

uttalande om ansvarsfrihiet. Som underlag f6r vart uttalande
om styrelsens forslag till dispositioner betraffande bolagets

férlust har vi granskat om forslaget &r {orenligt med

aktiebolagslagen.,

Stockholm den dag som framgar av var elekironiska signatur
Ernst & Young AB

Carl Rudin
Auktoriserad revisor
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PARETO SECURITIES

DIRECTORS’ REPORT 2023

Businass activities

Pareto Securities AS {the “Company") operates as a regulated investment firm. {ts business activities encompass primary and

secondary brokerage services for equities and fixed income instruments, investment banking, and project financing. The
Cﬁmtﬁaﬁv'ﬁ' headquarters are located in Oslo, with a regional office in Stavanger, and branch offices in Denmark and

S.ta.’c.e;s_,,. Smga p;ore, .a.n;d Au_straha ,. A-ddlt-tana-lly, rt maintains a rep-resanmtwe-;c::.:ffiz.c.e. in .Sw.l-tz-erl-and. Th-e,.Narwngan s-ubsa.d;arie-s

are engaged in business management of project finance companies and in rig-brokering.

of expertise. The synergy between our local presence and an extensive network of international investor connections
underpms the Company s placement power in both equ:ty and bond markets Founded in 1992, the Company is an integral

Asof 31 December 2023, the Company-and its subsidiaries (the “Group") collectively employed 439 individuals.

Financial developments and profits

mcre.a-s.ed fmm NO.K 6:0.4 mlll.u;m In 2022-‘(@; N-C)-I{ :81-3 mll_ll-:r;m th 2@2-3. The Grau:p S eqmty- mcr-e-a-s.ed--from- NOK 754 mi.[:lmn in
2022 to NOK 757 million in 2023,

The Company's operating revenues increased from NOK 1 217 million in'2022 to NOK'1 275 million in 2023. Profit before
taxes inc r—e-a-s-ed-'-fmm- N’O K570 mi!l’?on- in '202 2 to NOK 702 million in 2023. The Company's equity decreased from NOK 592

Key risks factors, risk management and capital adequacy

The Graup’s main risk is arj'eré't'iaﬁa’l“r‘isk including litigation risk related to alleged errors in facilitating capital raisings and
project financing. The Group is exposed to risks associated with transactions and settlement of financial instruments, and
'credtt- ar’rd qumdrty r:sk re[ated to secur;tles fmancmg Furthermare the Gmup is exposed to market nsks due tr.::- ItS holdmg
_capital markets When capital markets are weak transa::tmn wlumes decrease resultmg in I:::rwer revenues. The Group is
alse expased to sustamablhty risks. Although sustainability risk is not considered a distinct risk category, we acknowledge
that sustainability risk could potentially negatively impact all business areas and investments. Consequently, sustainability
risk contributes to risk across various dimensions.

fln.a_nc.gally sta.bi.e_ ba.n.ks.an.d gwemment. bands. These measures effectwely. m}tlgate the Gmup. s.fma.m:la;i i’ESk.

The Comipany’s risk is managed in alignment with the provisions outlined in the Norwegian Private Limited Companies Act
and the Norwegian Securities Trading Act, along with their associated regulations, as well as through sound risk
management and internal directives. These risk management practices extend to the Company’s regulated subsidiaries
abroad, adhering to the relevant laws of each jurisdiction.

Internally, the Company has established procedures to ensure compliance with applicable legal requirements. QOperational
risk is managed daily by all parts of the organization, and through well-developed internal regulations and controls. The
quality of deal facuhtatmn work is upheld through mllabaratwe effﬁrts Ied by experienced pmject Ieaders .&ddltmnally, the

l_mestment ba-n k..l-ng -ass-n;gnm emts .w:-.thl_ﬁ the i;ntemal. D..e;al C@m mitte-e : Th.m u-ghaut the--year 2023 , b-c}th the Cﬂ.mpany and
the Group complied with all applicable capital adequacy requirements.

The global presence ensures our proximity to major'capital centers worldwide and to issuers.operating within our core areas
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PARETO SECURITIES
DIRECTORS’ REPORT 2023
ESG

Sustainability and corporate social responsibility

The Group is committed to sustainable business practices and development. This commitment involves combining financial
solutions with environmental and social responsibility, alongside the implementation of sound governance practices (ESG).
Sustainability is integrated into our overarching business strategy and stands as one of the fundamental principles guiding
the Group’s endeavaurs.

Our Ethical Principles, Sustainability Policy, Anti-corruption Policy, Human Rights Policy, and Diversity & Inclusion Policy
reflect our commitment to responsible business conduct. The policy framework establishes fundamental principles that

guide the Group’s aperation, ensuring sustainable and compliance with fundamental human rights, labor standards,
environmental considerations, and anti-corruption responsibilities as outlined inthe UN Global Compact. The policy

framewaork is available at www.paretosec.com.

Within our organization, ESG related risks and opportunities receive regular attention from both the board and the executive

management. Annually, the board receives a comprehensive report on the Group’s development and impact in the realm of
E5G.

in accordance with the MIFID |l sustainability amendments, the Company has incorporated clients’ sustainability preferences
into its investment advice. Furthermore, the Company has integrated sustainability factors, risks, and preferences into its
organizational requirements. Additionally, sustainability factors have been embedded into the product governance process.

The Group’s ambition is to.contribute to achieving the Paris targets. To this end, we continually develop measures aimed at

strengthen our efforts to align with Paris-aligned strategies. These initiatives not only mitigate our climate risk but alsc
capitalize on the business opportunities inherent in the transition to a greener economy.

As an office-based organization, we recognize that our environmental footprint is inherently limited. Our offices and our
business travels constitute our most significant direct climate impact. To mitigate this, we diligently manage energy
conslimption and greenhouse gas emissions resulting from our aperations. Our Travel Policy encourages employees to limit
air travel and use environmentally re;sp:o-n-s-ibI.e.;a:l'te;rn.afiv-es.,. such as virtual meetings.

The Group’s energy and climate accounts adhere to the international Corporate Accounting and Reporting Standard.
Furthermore, we are committed to fully offsetting greenhouse gas emissions from our global operations.

In-alignment with our sustainability focus, we annualiy report on our impact. The key findings related to our sustainability
efforts are detailed in the annual Sustainability report available on www.paretosec.com.

Human Rights

The Company recognizes that businesses have a responsihility to respect, support and promote human rights. Our Human
Rights Policy reflects the Group’s commitment to conducting all business activities in @ manner that avoids adverse impacts
on fundamental Human rights and decent working conditions {collectively “Human Rights”). In compliance with the
Norwegian Transparency Act (Nw: Apenhetsloven), the Company has conducted a risk-based enterprise assessment to
evaluate whether the Group's activities, including those involving business partners, suppliers, and subcontractors, pose any
actual orpotential adverse impacts on Human Rights. Given the nature and geographic scope of the Group’s business
operations, the risk of engaging with organizations in violation of Human Rights is considered limited. Nevertheless, the.
Company will continuously assess potential negative consequences related to Human Rights arising from its business
activities, including those involving business partners and the supply chain. The aim is to propose mitigating measures that
reduce anyadverse impact.

As part of its legal obligations, the Company is required to issue an annual statement detailing the outcomes of risk

assessments conducted under the Transparency Act. In accordance with this obligation, the statement for the year 2023 will
be published on www.paretosec.com.
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PARETO SECURITIES

DIRECTORS’ REPORT 2023

Working environment

Wae believe that our employees represent our mostimportant asset. We are committed tofostering a robust and healthiul
working environment. This commitment encompasses safeguarding the physical and mental well-being of employees
through various initiatives, as well as promoting their professional and personal development.

Toachieve this, we offer health insurance coverage to all employees, along with regular health checks biennially.
Additionally, the Pareto Active initiative provides a variety of sports activities throughout the year, encouraging well-being.
Qur empl.wées also benefit from resula r3-"czrai-n'i.ng__-ii'n various topics. Overall, the working environment is considered to be
good. Sickness absence remains consistently low, with an absence rate of 0.53% in 2023 (Pareto Securities AS, Norway).
There are no reporis of work-related injuries or accidents among the Group employees in 2023.

The Company has established a working environment committee and has appointed safety representatives in Osle and

uphold a healthy and safe working environment within the Company.
Diversity and equality

The Group is committed to the principles of non-discrimination and equal opportunity. Qur gerider-neutral guidelines ensure
that hoth women and men have access to equal opportunities.

The Group has established a Diversity and Inclusion Policy that cutlines several key principles:

- Zero tolerance for discrimination and harassment: We maintain a steadfast stance against any form of
discrimination.or harassment.

- Fair and respectful treatment: Colleagues are treated fairly and respectfully, regardless of their background.
- Open and safe internal dialogue: We encourage open communication within our organization.
- Valuing and fostering belonging: We actively work to create a sense of belonging among colleagues.

Our commitment to diversity and gender equality extends beyond policy statements. We i?mplem‘e{ﬂt*w ncrete measures
within our internal processes and actively support initiatives that promote diversity and gender equality within the finance
industry.

As part of ourlegal obligations, the Company annually reports on gender equality and anti-discrimination measures. The
2023 Gender Equality and Anti-discrimination report will be published on www.paretosec.com.

Anti-corruption and-anti-money laundering measures

The Group is firmly opposed to corruption in all forms. We have developed a strict framework to combat bribery, fraud and
corruption, as well as money laundering and terrorist financing. Our employees undergo regular anti-corruption training, and
we conduct monitoring to uncover suspicious transaction. The Grou |:;)'5‘" szero tolerance for carruption is reflected in our Anti-
Corruption Policy, available on www.paretosec.com.

“urthermaore, the Group adheres to relevant anti-money laundering and terrorism financing legisiation within the respective

jurisdictions. Our consistent efforts are directed at combating financial crime, prevent fraud, and safeguarding the group
from exploitation for illicit purposes.

We prepare a camprehensive annual assessment of the risk of money laundering and terrorist financing linked to our
operations, along with associated risk-mitigating measures. The risk assessment serves as the foundation for implementing
and complying with anti-money laundering regulations. It also guides our risk-based approach, encompassing identified risk
factors description of mitigating actions.

In 2023, we intensified our focus on digitalization the Know Your Customer (KYC)-process, aiming for a more client-friendly
and efficient process while maintaining a risk-based approach to anti-money laundering efforts. Additionally, Russia’s
invasion of Ukraine prompted increased focus regarding sanctions regulations, leading to manitoring of clients against
sanction lists. Throughout 2023, our Compliance department conducted several workshops involving the AML-team, client
establishment team, and settlement persaonnel.
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PARETO SECURITIES.

DIRECTORS’ REPORT 2023

D&O Insurance

The Pareto group maintains a Directors & Officers insurance. This coverage extends to board members, the CEQ, and senior

manhagement, safeg u.a-r:-d'i-n g them against personal liability arising from actual or.all eged Wro n’gﬁfu.l actsin the management of

the Company and its subsidiaries. Additionally, the insurance includes coverage for legal expenses.
Going concern

The annual financial statements have been prepared under the assumption of going concern. This assumption is grounded in
the tinancial pasition as of year-end 2023 and the projected outlook 2024,

Outlook for 2024

Market volatility stemming from macroeconomic and geopolitical shocks is expected to persist at elevated levels. The OECD

Interim Economic Outlook projects a marginally improved global econemic outlook for 2024. Asia is expected to continue

driving the bulk of global growth during this period. Ongoing geopolitical tensions, trade disputes, and regional conflicts pose

risk to economic stability. These uncertainties can impact investor confidence and business decisions.

Over the past years, the Group's revenue base has become more diversified. This diversification encompasses both product
offerings and industry sectors, as well as geographical spread.

Oslo, 21 March 2024

Morten Goller Svein Stgle Siri Johanne Krafft
Chairman Board member Board member

Mats Carlsson Trine Charlotte Hggas-Ellingsen Christian lomaas

Board member Board member Chief Executive Officer
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PARETO SECURITIES

COMPANY

2023

1274500

1216500 2

2022  Note

- Operating revenues

INCOME STATEMENT
Amounts in NOK 1000

——

617633
6466
243851

759400

536728 3
7096 6
215576

~ Other operating expenses

—_— e —— e e e e e e Lo R ek R il

PEI’SGHHE| expenses
Depreciation

=

GROUP

2267000

2022

2080 000

1149 165
14 266

1 008 384
16 182

b

1618800

___Total operating expenses

406500

r swTm o T r——— T T

52 349
308 437
-2 834

60346

457 100

e e e e R e i .

18 315
144 242
-2 179
47078

~ Operating profit

 Other financial expenses

648 200

633600

Interest income
Interest expenses

95 556

134 912

34817

=3t 151

-

.1"13_;_3.020'

570 400

e e 1 e o bk} " 7 o

PROFIT BEFORE TAXES

Net financial result

- il B Tl 4 ek T} e e e A R e 2

- —t —_— e a—

118 800

o G e sl s ol nat kel J e sl L b -

583 300

_ 447900

122500 16

e T s B m e L

Tax expense

164500 %

= memmr e r—era e e T e o e —_ = —_—

812700

182 500

159900

NET PROFIT FOR THE YEAR

Net profit attributable to owners of p.-a.rg;nt'

880209

s

11986

-459 886

e ek e L am e

_ Transferred to/from other equity

Allocation of net profit

Proposed dividend

b et i sl A leree wwl W W

583300

447900 14

Total allocations

“rrrm
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PARETO SECURITIES

COMPANY

2023

22 762
1730

2022

30 244
2 893

Note

16

BALANCE SHEET AS OF 31 DECEMBER
Amounts in NOK 1 000

NON-CURRENT ASSETS

Deferred tax assets

Software

GROUP

2023

2022

42313
17 038

33137

Total intangible assets

. 6767

_Office equipment and fittings

12437

286 165

80376

322327

76433

Shares in subsidiaries
Loans to subsidiaries

366 541

398 760

Total financial assets

397800

30815

TOTAL NON-CURRENT ASSETS

71788

1 065 250
142 360
316 025

161 519

1044 512

61 384

150 634
195913

CURRENT ASSETS

Receivables from clients

Receivables from financial institutions

Receivables from group companies

Other receivables

2 068 749
0
315 205

2 055 371
61 384

0

438 041

1685154

1452443

_Total receivables

2526314

2 554 796

13777

12641

Financial instruments

831 928.

1138 526

rEyTTTnE

335269

5()5 101 1

Bank deposits

Srmmrr Eree o i e e s e s e e U, e L T L [ N A .

WL

2 45_2 000

ELLE. 1 W s e i

2 410 000

_JOTAL CURRENT ASSETS |

1118 642

SN SESEEEEEEEEErErEE EF EFETTETrEr OF W T =

= Sk

TOTALASSETS

am mad gaa

4535000
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PARETO SECURITIES

COMPANY

2023

90 000
-1 155
66400

2022  Note

90 000
-2 040
_ 66400

13

BALANCE SHEET AS OF 31 DECEMBER

Amounts in NOK 1 000

EQUITY

Share capital
Own shares

Share premium

GROUP

2023

90 000
1155

2022

90 000
-2 040

Lk

155245

154 360

__Total paid-in capital _

154 360

TR T T

S LEETTTLE L e * mnTwr

437733

555515

549320

581227

1592 093

Equity attributable to owners of the parent_

Liwr "1 detuslien ol o dwwdersr o Tt

Non-controlling interests

710 760 '

45 807

703 680

WA td el aata

50 678

e a N T

754358

A A : R L C g L B

25065
4

26402

092093

1 328
23 250
0

24078

14

TOTAL EQUITY

LIABILITIES

Pension liabilities
Deposits from silent partners

Other liabilities

1363

25 605
62 500
89468

1352
23 790
20 656

45798

p—

[[1T NN RTINS LIIE TR T T EE LA RNT L T ]

192.215
327872
98 113
110 639
9472
621 (021

484979

452 405
160 894

84 660
111 325

10 032
459 887
514126

11

16

L3

Payables to financial institutions

Payables to clients
Payables to group companies

Income tax paya bie
Public dues payable

Proposed dividends
Other liabilites

134 2

1944 201

g

138 058
35 509
675 033

703889

452 405
2227 593
1)

168 383
34 474

472 753

761236

1844371

...1.?93“329

Total short-term liabilities

4116 844

1870773

1817307

20

TOTAL LIABILITIES

3778433

FE TR PR Y ST —ama s m o A 1ar

2410000

Oslo, 21 March 2024
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Mats Carlsson
Board member

Svein Stale
Board member

Morten Goller
Chairman

Christian Jomaas
Chief Executive Officer

Trine Charlotte Hggas-Ellingsen
Board member

Siri Johanne Krafft
Board member



PARETO SECURITIES

COMPANY

2023

702 100

-114 802
6 466
-236 654

2022

570 400
-197 708

7 096
<316 827

CASH FLOW STATEMENT

Amounts in NOK 1 600

Profit before tax

Tax paid
Depreciation
Change in receivables

GROUP

2023

812 700

-204-460

14 266

28482
3 -530 850

2022

603 600

268 026

16 182
167 249

678645

106 ._1'57:
250953

-125 768

Net ca Sh tflow from operating activities

Change in short-term and other liabilities

P s

-159 640

-4:073
35026

2 111

1045298

Purchase of fixed assets

~ Net cash flow from investments

-10 509
306598

-11 352
1069 012

30953

~ Netcash flow from investing activities

1057 660

1815
26 334

_ 459 887

1710
=3 427
0

976 043 -

Change in deposits from silent partners

Purchase/sale of own shares

Capital investment from minority
Dividend paid

1815
26334

-4 871

472753

1710
3427
3014
-1 064 644

431738

977760

Net cash flow from financing activities

449475

-1 063 348

_-149832

Net change in cash during the year

-33 248

165327

505101

502 482

Cash and cash equivalents 1.1

1151890

1317217

355269

505 101

Cash and cash equivalents 31.12

1118 642

1151890
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PARETQ SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2023 NOK 1000

NOTE1 ACCOUNTING POLICIES

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

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.

in the company's financial statements. If impairments are hot expectad 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

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 lass and gain fram currency translation of foreign subsidiaries is recorded to equity.

Accounting of partnership

Pareto Securities AS is the principal partner of Pareto Securities silent partnership established on 1 January 2018. The silent

 statements of the principal partner. The partner’s
share of the profit of the sitent partnershipis 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 liahilities in the financial statements of the priacipal partner.

Revénue recognition

Revenues from investment banking engagemerits for which the company receives fees that are contingent upon the
transaction outcome,; are recognised upon transaction completion, or upon the right to such fee becoming unconditional.

Estimates

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

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.

it
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2023 NOK 1000

NOTE1 ACCOUNTING POLICIES CONT.

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 fairvalue at the transaction date. Earned, not paid, fees related to corporate finance engagements are included in
other receivables. Provisions for bad debt are based on a case-by-case assessment.

Financial ihvestments

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 shates in subsidiaries are classified inthe 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

determined using conservative valuation techniques and the principle of proportionality.

Financial derivatives:

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

Liabilities

Liabilities are recognised at their nominalvalue 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

11
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2023 NOK 1000

NOTE2 OPERATING REVENUES

Sempsny Group

2023 2022 2023 2022
Investment banking 945 381 867 638 1538 532 1338565
Secondary brokerage Sa81l9 348 862 568 368 572084
Business management 0 0 32 900 5 44C
Other operating revenues o - 0 0 77200 839511
i D) o N i e 1216 500 2267000 2080000

"—-'—“'-.—“—'I-I-H' L R

Total operating revenues.

2023 2022
Capital raisings 771 436 611483
Investment advice/order execution 273 067 293 604
Market making and own account trading 19 781 11 B52

Related services (M&A, advisory, research and FX) 210206 299861
1274500 1216500 .

—_—

. S Lamai g mas Lac oA tmmawm

Total operating revenues

A ERe— e A R A rwer S me e e u e . AL e, e L i aal

[, : - Ao R e Are—,

Disclosure in accordance with Section 5-7 of the Regulations on the Annual Financial $tatements of Investment

e A s mama Lama rar .

Firms in Norway
establishments in the Group

Pareto Securities AS (Norway)
Pareta Securities AS, Frankfurt branch {Germany)

Pareto Securities AS, Copenhagen branch {Denmark)

Pareto Securities AB (Sweden).

Pareto Securities AB NUF (Norway)
Akticinvest FK AB (Sweden)

Pareto Securities Ltd (UK}

Pareto Securities AG {Switzerland)

Pareto Securities Inc {(USA)

Pareto Securities Pte Ltd {Singapore)
pareto Securities Pty Ltd (Australia)
Sub-total

Avg no of

employees

186
31
5
108

24

10

-

Operating

revenues

106 800
16 300

584 244

19 356
33 000
47 500

S 000

47 400
48 700
38 300

1100

. o -

400

Business management and other

establishments in the Group

Pareto Business Management AS {(Norway)
Pareto Business Management A/S (Denmark}
Pareto Maritime Services AS (Norway)
North Atlantic Seafood Forum AS (Norway)
Pareto Project AS.(Norway)

Deponova AB

Pareto Eiendom AS (Norway)

Pareto Investorservice AS (Norwayy

Avg no of
employees

26

w

QO QOO NN

Operating
revenues

58 000
21 600

5200

18 400

58 800
2 900
0

Q.

O

Profit

437 836
20 846

~2 . O 03 _
311 129

13 007
2 625
14 411

4557
-4:062

6743

Tax
expense

1038
0

46 656
3224
497

2102100

779885

- = e — g,

Profit
before tax

-3.415
-1 204
-2 768
14 800
25 124

296

172038

Tax

expense

1365

a mt e mm n e— —

A

164900

32815

M ————mr—— | s | S e . - ur AEELUEETLArmEr o TR Eew.r e o e

Total

448

2267000

812700

Y p—
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~ PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2023

NOTE3 PERSONNEL EXPENSES

Partner remuneration and salaries

Employer's national insurance contributions
Pension costs

Other personnel costs

Company
2023
554 966
38 150
5988

2022

482.134
37591
5856
11 207

Group

2023

963 860

125 660

20554

NOK 1 000

2022

844532
113 505

18 994
31353

Total personnel expenses

617 683

1149 166

1008 384

Average number of employees

131

81

354
95

397

85

Average number of partners: 91

NOTE4 REMUNERATION

Fees to Deloitte AS for the statutory audit of the companywere NOK 858 (2022: 809). Fees for other assurance services
amounted to NOK 129 (2022: 125), fees for tax services amounted to NOK 275 (2022: 248) and other non-audit services fees
amounted to-NOK 0(2022: 0). Corresponding fees for the group amounted to NOK 3 627 (2022: 3 405) for the statutory audit,
NOK 141 (2022: 125) for ather assurance services, NOK 408 {2022: 564) for tax-related services and NOK 91 (2022: 107) for
other non-audit services. Feesto Deloitte Advokatfirma AS (law firm) amounted to NOK 628 (2022: 659). 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 naot receive remuneration.

Underthe remuneration scheme of the company, partners and employees receive a fixed remuneration and may in addition
receive a discretionary remuneration. The discretionary remurieration 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 of quantitative criteria as defined in Commiission

Board of Directors after the Annual Report has been approved. The aggregate remuneration for 2023 has been fully accrued in
the financial statements for 2023 More detailed information will be published in the company's Pilar 3 reporting on
www.paretosec.com. Pareto Securities ASis 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 businesscycles.

Paid remuneration to CEQ Christian Jomaas in 2023 amounted to NOK 20 056, cansisting of fixed remuneration for 2023, bonus
for 2022 and paid contingent remuneration from 2021, 2020 and 2019. Christian Jomaas participates in the company's
remuneration scheme and he holds 2,44% of the shares of Pareto Securities AS through Klevsund AS.

NOTES PENSIONS

The company has a defined contribution pension scheme as required under the Norwegian Mandatory Occupational Pensions
Act. The defined contribution plan is managed by Sparebank 1 and Storebrand. Pension contributions for 2023 -amount to NOK 6
666.

The company has two unfunded pension plans, and the liabilities under these are recognised in the balance sheet as of 31

13
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2023

NOTE 6 FIXED ASSETS

Acquisition cost 1.1
Additions during the year
Dis pmsa]

AcquitIGn cost 31 12

Office equipment and fittings

Company

4073
; “46 ;

Group
99477
6294

-5 983

NOK 1 000

Software

Company
12 535

0

Group
116463
4 715
-100 957

36 221

: 12535 §

19722

_— T e — T

Accumulated depreciation 1.1
Depreciation
Disposals

ﬁccuT_El*ajgdﬁgfgr_eaatmn 31 12 ) 25454 8 10805 15 158
Net carrying value 31.12 o 6767 11558 1.730 ) % 5*63

Economic life
Depreciation plan

NOTE7 SHARES IN SUBSIDIARIES

Consolidated companies

Company hame

Pareto Securities Pte Ltd

Pareto Securities Inc

Pareto Securities AB

Pareto Securities Oy

Pareto Securities Ltd

Pareto Seclirities Pty Ltd

Pareto Securities AG

Pareto Offshore AS

Pareto Business Management AS
Pareto Business Management AB
Pareto Business Management A/S
Pareto Maritime Services AS
North Atlantic Seafood Forum AS
Pareto Investorservice AS.
Pareto Eiendom AS:

Pareto Project AS

Non-consolidated companies

Pareto Maritime Services AS holds 100% of the shares of Pipebarge 1 AS, Partankers XVil AS and Adriatic Tankers AS

24276
5301

9 643

1164

99 476
6926
-91194

3-10 years

Straight-fine

3-10 years
Straight-line

Equity

30815
42 826
211 685
21 211
26 890
8 425
37303
10006
4427
1134
1935
15 015

1774
865
24

2 663

3-10 years

Straight-line

Registered

Office

New‘.(ark
Stoekhohm
Helsinki
London
Perth
Zurich
QOslo

Oslo
Stockholm

Copenhagen

Oslo
Os
Os
Qsl
Os

© O O O

3-10 years

Straight-line

Holding

100,00 %

100,00 %
32,69 %

100,00 %
100,00 %
100,00 %
100,00%

100100 %f:

100,00 %

100,00 %

100,00 %

100,00 %

100,00 %

100,00%

100,00 %

(subSIduarles) The subsu:har;es are the prmcupal partners of Plpebarge 1 snlent partnersh:p, Partankers )(VH sﬂent partnershlp,

Pa rta.nk.e_rs XV,I.I SI|E_nt. pa,rtn ershlp:,__l O% Gf _ﬁk_d rl.atl.c Tan kers_s_l_l_ent p_a_rtnershlp,_ r__es_p_e_c,twely _The tgta_l_ lor:} rrw.ng value afte.r W.[‘__ltﬁ_*
downs of these investments in Pareto Maritime Services AS and in the consolidated financial statement for the group is NOK 5
838. There is no uncalled committed capital in the three companies. Pareto Securities group has in accordance with Section 3-8
of the Norweglan Acceuntmg Act not mnsolldated the SU hsudlarles Gwned thmugh Pareto Marltfme Serwces AS in the

p-e rfca_rm-a nce..
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2023 NOK 1 000

NOTE8 RECEIVABLES FROM CLIENTS

Company Group
Receivables from securities financing clients 699 113 1680537
Receivables from secondary trading | 366137 388 212

Total receivables from clients - - 1065250 2068749

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

NOTE9 FINANCIAL INSTRUMENTS Company Group
Acquisition Carrying Acqguisition Carrying
cost value cost value
Swedish government bonds G 0 800 169 306 020
Other bonds 1817 1817 2 072 2024
Shares o 16960 11960 35001 23884

Total financial instruments 18777 13777 837242 831928

The average effective interest rate on Swedish government borids owned in 2023 is 3,03%.

NOTE 10 BANK DEPOSITS
Company Group
Restricted in respect of payroll taxes deducted at source 4360 5984
Restricted in respect of margin security etc 249 410 249 410
s _ b o SR S—p— P 1 g

Total restricted deposits

Funds in client accounts and equity proceeds accounts that belong to clients {client funds) amount to NOK 16 664 568 and are
not recognized in the company's balance sheet. The corresponding client liabilities are NOK 16 653 741. The net balance of
NOK 10827 is the result of timing differenceson transfers.and interest on client deposits.

NOTE 11 PAYABLES TO CLIENTS
Company Group

Client deposits 0 1.575 564
Payablesta clients from secondary trading - 327872 - 368 637
Total payables to clients o o 327872 1544201

Client deposits are carried at acquisition cost. Received deposits are due on demand.

NOTE 12 QTHER LIABILITIES Company Group

2023 2022 2023 2022
Remuneration to partners and bonus to employees 372418 402 940 576033 568 670
Accrued costs and other short-term liabilities | 112 561 - 111186 127 856 191566
Total other liabilities ' ” 484979 514126 703889 761236

15
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2023 NOK 1000

NOTE 13 SHAREHOLDER INFORMATION

The company has 900 000 shares with a nominal value of NOK 100 each,

held as of 31.12.2023:

Pareto AS (owned 100% directly and indirectly by Board mernber Svein Stgle)

Klevsund AS {owned 100% by CEO Christian Jomiaas)

Emis AS
Sempra AS

Bielkevigeninvest AB (owned 100% by Board memiber Mats Carisson).

Vegy Invest AS
Dragesund Invest AS
Myrianda AB.

Own shares

‘Qther S_h-afghﬁ.lfde-rs with holdings below 1?6

590000
22 000
15 000
15 000
15 000

12 000

12 000
10 000
10 000

11550
187 450

Numberofshares QOwnership

65,56 %
2,44%
1,67%

1,67 %

1,67 %
1,33 %
1,33 %
1,11%
1,11 %

1,28 %
20,83 %

Total

N . N R Yo 2 T J ot gy o M2

NOTE14 EQUITY

Company

Eguity 1.1
Owinshares
Currency translation
Net profit for the vear
Proposed dividend

Share
capital

90 000

Own shares

-2040
885
0

0

0

Share

premium

66 400
0

0O

0
0

Other
equity

437 733

25 449

521
583 300

Total
aquity

592 093
26334
521
583300
-621 021

T100,00%

mt;ajl eqmty%l 12 -

| 581227

Groupg.

Equity 1.1

Own.shares

Currency translation
Net profit for the year
Proposed dividend

Share
capital

90 000

o S - T S o

Own
shares

Share
premi U

66 400

Other equity
549320

25449
21558
580 209
-621 021

Minority

interest

50 678
0

4021
49991
54012

Total

754 358

26334

25578

630200

-675 033

IIIII

Penneo document bey: CAZED UXNTI BXSXHYWVGEKUOEY

o
o
O o O o0

Non-controlling interests 0 4871 4871

Totalequity3112 90000 1155 66400 555515 45807 756567

NOTE 15 GUARANTEES

The company has, in relation to the granting of a licence toits subsidiary Pareto Securities Pte Ltd, issued an undertaking to the
Monetary Authority of Singapore that the company will cover any liability less than SGD 12 million.
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2023

NOTE 16 TAX

Tax payable

Profit before tax
Permanent differences

Change intemporary differences

Adj. tax payable previous year with effect to temp. diff.

Loss carried forward

Company
2023

702 100

229617
29 927
0

§]

2022

570 400
-80 481
44 618

a

Q

Group

2023

312 700
-9243
~7 239

0

il

NOK 1 000

2022

603 600
56 544

12 392
0

| 34 /36

Taxahle income for the year

442 556

682 488

Tax payable for the year

110639

111325

155201

Prepaid tax for the year

0

0

_-36076

70318

s

Tax payable tor previoys years

0

0

0

83500

Current income tax payable in the balance sheet

11X 325

138 058

168 383

Specification of temporary differences

Fixed assets

Shares and bonds.
Receivables

Drovisions

Loss carried forward

6580
44 605
-18 776
58 639
0

5 854

8 803

-14 833
121 151

0]

9 297

44 605
-737

58 639
70577

3 903

8 803
-5 057
131725

45 245

‘Basis for calculation of deférred tax

91 042

120 975

182 381

189620

30 244

41 995

42313 ..

Net deferred tax asset

Otheritems

Tax expense.

Tax payable for the year

Change in deferred tax

Adjustments tax payable from previous years

22762

110 639
7 482
~361

1040

111325
11155
>

44

174 134

318

..;_3 6;31 |

8409

Tax expense on ordinary profit

122 500

182 500

Reconciliationfrom nominat to actual tax rate
Expected taxexpense hased on nominal tax rate (22%)
Permanent differences

Loss carried forward

“inance tax effect Norway (25%. vs 22%)

Differences in tax rates outside Norway

Changes (%} in deferred tax asset

Adjustments from previous years

Other items

154 462
-50 516
0

1 040

178 794
2033
0

14 558
-2.019
o

0

-6 800

132 792

0
15010
-148

0

0

-193

Tax expense

118800

122500

182 500

159 900

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 all parts of the organization, and through well-developed
internal regulations and contrals. The main categories of credit risk are securities financing (note 8)and settlement risk. The

settlement risk is considéred low, and no significant loss has been recorded in 2023.

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 cantrgls in accordance

with' Norwegian 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
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PARETO SECURITIES.

NOTES TO THE FINANCIAL STATEMENTS 2023 NOK 1000

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) 31.12.2023 31.12.2022 31.12.2023 31.12.2022

i bkt e il

Totalequity B8 207

592 093

Adjustments to CET1 due to prudential filters;
Minority interests 0

Intangible assets -1 349

Value ad;ustmﬁlnts (prudent valuatlan} ] '"--14 ; m

0

-2 893

-4 688

Gwn funds o | - . 5?'9 864

—_ et — e _ et b gl el i et -.-ha-“'— R o el i el a—.—...-l-.-.-.—.- e e —\..- -...-\.-.-.-.-.Ht..-- B T e T e wra —r mra --..-u-.-.—-.-u-.

mtlai capltal requirement {EUR ?30 GOO) h - - 8206

589- 187

-.-—q.-i—.-.u-.-..m--.- .ln—\. --\J-ru—."—\.-\.- —— e —i—F

7675

8206

7675

Spesification of capital adequacy

Capital adequacy of credit- and counterparty risk 828 757
Capital adequacy of position risk trading book 94 278
Capital adequacy of currency risk 761398

Capital adequacy of operational risk - 2806261

821.980
24832
465 658

2 757 657

687917
49 816

928 622

791238
698 565
4990140

Total capital adequacy _ 4420694

s S L —T L - - g

2070228

6587368

_. 5548539

e s S e R

L S S S

Total s Caplta!adﬁquacy ratra - 1312%

14,48 %

e T -I'\'r LS| 1 - - " E———

Number of times regulatory minimum (8%) = 16x

18x

Lax

11,13%

- 1.4x

Operational risk is calculated using the following amounts (revenues and net financials):

31.12.2023
Company
Operating revenues 1274 500
Net financial result 295 600

Elements not to be included in the relevant indicator® -238 600
*Inaceard ance w:th Reguiatmn 5?5{2{!13 artlcle 315 |

31.12.2022

1216 560

113 300
-123 G756

31.12.2021

1969 500
461 600
479 307

Total

4.460 500

870 500
-840 983

e —" e i e

‘Sum/"Cap:taI adequacy of operational rlsk

L

1206724

Jl.-95:1._.7_9.3

2806 261

. LedmdeLrt e | o= ol e bl - (S R

Operating revenues 2 267000
Net financial result 164 500
Elements not to be included in the relevant indicator* -107 300

m atmrdance with Heguialmn 575/2013 article 31&

2 080 000

-30 000
70353

3 668 000
-20 900
-77 326

8 015 000
113 600
-254 979

A 1

Sumf(.?apital adequacy of aperational risk - 2324200

1979647

3569 774

4921 013]

ol et kb ik

NOTE 19 RELATED PARTIES

The companyis a part of the Pareto Group. Transactions with related parties are based on market terins and conditions. Paréto
AS holds 66.56% of the shares of the company. Svein Stgle is the 100% owner of Pareto AS. There are no transactions with the

controlling. owner Svein Stgle.

The company's transactions with related parties:
Parent company (Pareto AS)
Other group companies

2023

424
142947

2022
322
129 065

Teta! allacatlm of extemal casts ar:d saie of mternal services

- 143 371

129 387

Parent company {Pareto AS)
Other group companies

e ek e

‘Total allocation of external msts and purchase efmternal serwces

Y TR P TP B T PR AT

TTrTTE ™ —r "!'!'I'“I - — . 1IN T EEE R TR T TELTT A CE A

13 568

4 488
- 8692

13180

18
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2023

NOTE 20 LIQUIDITY RISK (GROUP)

Agreed-residual maturity of assets

Receivahles from clients
Receivables from financial institutions
Other receivables
Financial instruments
Bank deposits

1-30 days

7 068 749
142 360
176994
831 928

1118 642

30 days-1 year

135 463

1-5years

) 748

NOK 1 000

Total value

2 068 749
142360
315 205
831928

sl

Total

4338673

135 463

2748

1476 884

Pension liabilities
Deposits:from silent partners
Payables to financial institutions
Payables to clients

Income tax payable

Public dues payable

Proposed dividends

Other liabilities -

1-30 d'_ays

66
0
192 275

1944201

150833

30 days-1 year

440

138 058
35509
675033
552996

1-5 years
857

25605

62500

Total value
1363

25 605

192 275
1944 201
138 058
35509
675033
766389

Total

2287435

1402036

88962

3778433
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Deloitte AS

Dronning Eufemias gate 14
Postboks 221

NO-0103 Oslo

Norway

+47 2327 2000
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 fmanczal statements f::af the parent campany Pareto Secunttes AS (the Company} wh:ch--ccmpr;se the

.po.li.cies_.
In our opinion

e the financial statements comply with applicable statutory requirements,

e the financial statements give a true and fair view of the financial position of the Company as at 31
December 2023, and its financial performance and its cash flows for the year then ended in accordance
with the Norwegian Accounting Act and accounting standards and practices generally accepted in Norway,
anc

» theconsolidated financial statements give a true and fair view of the financial position of the Group as at 31
December 2023, and its financial performance and its cash flows for the year then ended in accordance
with the Norwegian Accounting Act and accounting standards and practices generally accepted in Norway.

Basis fi:}r -Opmfoﬂ

-those sta nda rds are further descrlbed in the Aud;mr 3 Respanmhhtresfar the Aud;t af the chmmai Stmements

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) (IESBA Code), and we have fulfilled our

other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors and the Ma naging Director (management) are responsible for the information in the Board of
Directors’ report. Qur opinion on the financial statements does not cover the information in the Board of Directors’
report,

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’ report.

The purposeis to consider if there is material mmns:stency between the Board of Directors’ report and the financial
statements or our knowledge obtained in the audit, or whether the Board of Directors’ report otherwise appears to

be materially misstated. We are required to report if there is a material misstatement in the Board of Directors’
report. We have nothing to report in this regard.

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

Deloitte AS and Deloitte Advokatfirma AS are the Nnrwegaan affillates of Deioitte NSE.-LLP, -3 member firm-of Deloitte Touche Tohmatsu Limited {: DTTL"Y, its Registrert i Farets ksregusteret

network of member firms, and thieirrelated entities: DTTL and each of its. member firms are legally separate and indepandent entities. DTTL {also referred Medlemmer av Den horske: Revisorforening
td.as "Delojtte G[abai ) does -not provide services to cilents Please see www.delditte.no for a more detailed descrlptmn of DTTL and its member firms. Organisasjonsnummer: 980 211 282

@ Deloitie AS




side 2
Independent auditar's report
Pareto Securities AS

o s consistent with the financial statements and
» contains the information required by applicable statutory requirements.

Our opinion on the Board of Directors' report applies correspondingly to the statement on Corporate Social
Responsibility.

Responsibilities of Management for the Financial Statements

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

tn 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 refated to going concern ana using the going
concern basis of accounting insofar as it is not likely that the enterprise will cease operations.

A!urdftor’s R.emo-nsibﬁfﬁes fe‘r-r-he Audit of'the Financial S'faztements

ieasenab e assurance is a h'gh Ievel ef assurance, aut IS net a guarantee that an audit ceﬂduc;ee in accordance wrth

ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or errorand are

considered material if, individually or in aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of these financial statements.

As part of an

audit in accordance with ISAs, we exercise professional judgment and maintain protessional 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 faor our apinion. The risk of not detecting a material
misstatement resulting from fraud is h:gher 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
of t
& E'U.a

and

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
ne-Company's and the Group's internal control.

uate the appropriateness of accounting policies used and the reasonableness of accounting estimates
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

con

clude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the

related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company and the Group to cease to continue 4s a going concern.
o eovaluatethe overall presentation; structure and content of the financial statements, including the
disclasures, and whether the financial statements represent the underlying transactions and events ina
manner that achieves a true and fair view,
. btam SU: ﬁ(:tent epproprsate audlt ewdence regardmg the fmanceal mfermation of the enttt;es or busuness

.respons:ble fer ‘me dlrect:en superwsmn end perferma nee ef the group audlt We remain selely respens:ble
forour audit opinion.
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A audit and significant audit findings, including any significant deficiencies in internal control that we identify d'ur.i.n;g
& our audit.

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the

Deloitte AS

Roger Furholm
State Authorised Public Accountant




draft 202-

30501 Independent auditor...por ) - PSEC

Furholm, Roger 2024-03-22

Identification

= w8
m’ ﬁﬁ -=:"-'-'. =:-.'"'r = o ..‘:.

|1 Furholm, Roger

N This document contains electronic signatures using EU-compliant PAdES - PDF
L sieNcar | )

Advanced Electronic Signatures (Regulation (EU) No 910/2014 (elDAS))




