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Arsredovisningen omfattar:

Forvaltningsherattelse
Resultatrakning
Balansrakning

Noter

FASTSTALLELSEINTYG

Undertecknad verkstallande direktdr intygar hdrmed, dels att denna kopia av
arsredovisningen stdmmer dverrens med originalet, dels att resultatrakningen,
balansrakningen och revisionsberattelse har faststallts pa émstémma den 29
april 2024. Arsstdmman beslutade att godkénna styrelsens férslag ti
resultatdisposition.

" UIf Attebrant
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Arsredovisningen omfattar:

Farvallningsberatielse
Hesultatrakning
Balansrakning

Noter *
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Styrelsen och verkstallande direkiGran for P
rakenskapsaret 2024-01-01--2024-12-31.

erhaller i huvudsak sina uppdrag fran andra bolag | Paretokoncernen, B
Bolaget har sitt kontor i Stockholm och har 13 anstélida per 2024-12-31,

Rolaget uppréattar ingen koncernredovisning med stod av ARL 7:2. Pareto Securities AS, organisationsnumimer, 956 632
374, mead sate | Oslo, &r moderforetag som upprattar koncernradovisning i den storata koneernen som balaget ingar | som
dotterféretag. Bolaget ér elt heléat dotterbolag till Pareto Business Management AS, organisationsnummer 840952345,
med sate | Oslo.,

Visentliga hdndelser under rikenskapsaret
Bolaget har under aret salt dotterbolaget PPF Berzelii Invest 2 AB samt forvarvat bolaget Andvari Yield AB. | évrigt har

inga vasentliga handelser sketl.

Flerarsoversikt

2024 2023 2022 201 2020
Nettoomséattning [tk 22 013 21 625 20 851 20 291 15 385
Rasultat e, finansiella poster [tkil 348 1 208 -1 724 1 241 -1 188
Soliditet © 9,5% 12,0% 35,7% 33,0%

(1) Justerat eget kapital / Balansomslutning

Forandringar | eget kapital

Aktie- Balanserat Arats
- kapital resultat resultat Totalt
Belopp vid arets ingang 500 000 1828086 -1208241 1118 845
Balanseras i ny rakning - -1 208 241 1 208 241 0
Aretsresultat = 347929 347 929

Belopp vid arets utgang 500 000 618845 347929 1466774

e
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Pareto Business Management AB
556742-5581

Resultatdisposition
Férslag till dispositioner betraffande foretagets vinst

Till bolagsstdmmans forfogande star féljande vinstm
Balanserade vinstmedel fran foregaende ar
Arets resultat

{kranor)

edea]
618 845

Styrelsen och verkstadllande direktoren foreslar att
till aktiedgarna ufdelas

i ny rékning bal

Styrelsens ytirande over den foreslagna vinstutdelningen

Styrelsen och den verkstallande direkioren foreslar att aen balanse

Betraffande bolagets resultat och stélining [ dvrigt hanvisas till efterfdljande resultat- och balansrakning samt noter, Alla

belopp uttrycks | svenska kronor dar e annat anges.

rade vinsten am 986 774 kr dverfirs | ny rékning.

FPenneo dokumentnyckel: TIVOO-2DC52-XXBUFVIBLY-8EG3F-5RTYD
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Not

2024-01-01
2024-12-31

Rérelseintakter, lagerférandringar m.m,
Mettoomsaitning
Cwriga rarelseintakter

Summa rirelseintikter, lagerforandringar mam.

Rorelsekostnader
Ovriga externa kostnader

Personalkostnader
Av- och nedskrivningar av materiella och immateriella
anlaggningstiligangar

Summa rorelsekostnader

Rorelseresultat

Finansiella poster
Hesuliat fran dvriga finansiella anldganingstillgangar
Ovriga rénteintkter och liknande resultatposter
Réantekostnader och liknande resuitatposter

Summa finansiella poster

Resultat efter finansiella poster
Resultat fore skatt

Skatter
Skatt péa arets resullat

Ovriga skatter

ARETS RESULTAT

2023-01-01

2023-12-31

21 624 991

4,5

22 012 688

-4 711 374
-16 8964 471

~28 122

21 b24 991

44 207

21 703 967

308 721

0
96 189
-a6 881

2.2 879 425
-1 254 434

-20 185

65 378

ﬁ .

39 208

347 929

347 929

45193

-1 209 241

<1 209 241

347 928

0
(0
-1 209 241

Ty T R e T Rt T F T i P R T WA T gl Pyl T S S

S 2-XEBUFVIBLY-BEGIF-5FPTYD

FPenneo dokumentnyckel: TIVOO-2DX




Pareto Business Management AB
Ho6742-6581

BALANSRAKNING Not 2024-12-31 2023-12-31

Anlaggningstillgangar

Materiella anlaggningstillgangar
Inventarier _
Programvaror/licenser PC | - 32807 60 929
Summa materiella anlaggningstillgangar 32 807 60 929

iy -
ot
A

Finansiella anlaggningstillgangar
Andelar | koncermnfdretag : G 500 000 33 366

Summa finansiella anliggningstillgangar 500 000 33 366

Summa anlaggningstiligangar 532 807 94 295
Omsattningstillgangar

Kortfristiga fordringar
Kundfordringar' 6 283 853 783 951
skattefardringar 1 309 5086 1 309 506

Ovriga fordringar 462 777 109 231
Forutbedalda kostnader och upplupna intakter 715 628 813125

Summa kortfristiga fordringar 8771765 3015813

Kassa och bank
Kassa och bank G216 138 10 867 480

Summa kassa och bank 5216138 10 867 480

Summa omsittningstillgangar 14 987 903 13 883 293

SUMMA TILLGANGAR - w 15 520 710 13 977 588

A Arels akring av kundfordringar beror p8 att majoriteten av kunderma betalat fakiurorna § januari 2025 jamidrt med j[@mfbrelsedret 44 majoriteten kunder
betalads | december 2024

Penneo dokumentrniyckel: TIVOO-2DC52-XX8U-VISLY-BEGRF-5FTYQ
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Not 2024-12-31

2023-12-31

EGET KAPITAL OCH SKULDER

Eget kapital
Bundet eget kapital
Aktiekapital

Fritt eget kapital
Balanserat resultat 618 8563
Arets resultat 347929

500 000

1 209 241

Summa eget kapital 1466 782

Kortiristiga skulder
Leverantdrsskulder 823 180
skulder till koncernforetag 7 74 809
Ovriga skulder 1 549 934
Upplupna kostnader och férutbetalda int@kter 8 11 606 005

Summa Kortfristiga skulder 14 053 928

SUMMA EGET KAPITAL OCH SKULDER 15 520 710

618 845

1118 845

755 618
112 598
919 789
11 070 738

13 977 588
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‘L Not 1 Redovisningsprinciper
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Begpat

Arsredovisningen &r upprattad i enlighet med arsredovisningslagen {1895:1554) och Bokfaringsndmndens allménna rad BFNAR 2016:10 om

arsredovisning | mindre foretag ("K2"). Principerna ar oférandrade jamiort med foregaende ar.
Avskrivhingar
Foljande avskrivningstider tillampas:

Inventarier 5 ar
Programvarar/licenser PC 3 ar

Tiansteuppdrag
Bolagets intékter fran uppdrag till fast pris redovisas enligt alternativregeln | BFNAR 2016:10, vilket innebar att intdkten tas nar arbetet i allt
vasentligt ar slutfort,

Bolaget vinstavraknar tjansteuppdrag péa lopande rakning i takt med att arbetet slutfors.

Mot 2 Pagaende arbete for annans rakning

Fakturerat belopp - 0 0

Pagaende arbete for annans rakning 0 0

Pagaende arbete fér annans rékning uppaar till Okr da arbetet kopplat till arets intékter | all vasentlighet bedéms vara utfart f6r och fakturerat for
per arsskiftet,

Not 3 Medelantalet anstéllda, I6ner och andra ersattningar samt sociala kostnader

2024 2023
Antal Varav Antal Varav
anstallda antal man - anstallda antal man

-

Medelantalet anstallde 13 f 12

Fenneo dokurnentnycksl: TIVOO-20052-XXBUIVIBLY-BEGIF-SFTYO

Laner och andra ersattningar samt sociala kostnader inkl.

pensionskostnader 2024 2023

|.oner och andra ersattningar 12 786 867 12 978 938
3 854 959 4215165

Totala loner och ersattningar, sociala kostnader och pensionskostnader 16 641 826 17 194 103

ey &f AadamARE e R TR TR
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ziNot 4 Inventarier

052707624

5

" Ingdende anskaffningsvérde
Utgaende anskaffningsvarden
Ingaende avskrivningar

Arets avskrivningar

Utgaende avskrivningar

Redovisat varde

Pl
ot
M
I

.
N
§ #%

el

200 034

200 034
-186 460
-3 674

2024-12-31

2023-12-31

Ingaende anskaffningsvérde
Inkop

Utgaende anskaffningsvarden
Ingaende avskrivningar

Arets avskrivningar

Utgaende avskrivningar

347 44
(!

347 944
.

347 944

=281 015
~28 122

347 944

-246 382
-40 633

-315 137

«287 015

Redovisat varde

32 807

60 925

e
%
>-
>
S‘é
3
X
~

4
O
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L Not 6 Andelar i koncernforetag

Ingaende anskafiningsvarde
Farvary

2024-12-31

2023-12-31

Utgaende ﬁmmﬁ&'mmgm@

Faretagets namn
Andvar Yield AB

Not 7 Skulder till kancernforetag

Leverantorsskulder
Summa

Antal andelar
H00 000

Kapital-andel %
100%

500 000

2024-12-31
500 000

2024-12-31

66l 176
33 366

2023-12-31
0

2023-12-31

/4 804

112 558

Not 8 Upplupna kostnader och féruthetalda intakter

- Férutbetalda arvoden
Semesterionaskuld
Upplupna kostnader
Summa

74 809

2024-12~31

112 598

2023-12-31

6 973 (65
860 004
3 7728931

6 769 481
1010 955
3290 302

11 606 004

11 070 738

Fenneo dokumentnyckel: TIVOO-2DC52-XXBUVIBLY-8EG3F-SPTY(C
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*Not 9 Stéllda sdkerheter och eventualforpliktelser

2024-12-31 2023-12-31

Stéllda sakerheter
liktelser

0

0
0

Emmméfﬁa_ |
0

Stockholm den dag som framgar av var elektroniska signatur

Sven | Hegstad
Styrelsens ordforande

Camilla Sjéstrom Kempe Uif Attebrant
Styrelseledamot Verkstallande direktar

Var revisionsberattelse har l@mnats den dag som framgar av var elektroniska signatur

Ernst & Young AB

Carl Rudin
Aviktoriserad revisor

10
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Revisionsberattelse

Till balagsstdamman | Pareto Business Management AB, org.nr 556742-5581

arsredovisningen

Uttalanden

Wi har utfart en revision ay arsredovisningen féir Pareto
Business Management AB for ar 2024,

Enligt var uppfattning har arsredovisningen upprattats i enlig-
het med arsredovisningslagen och ger eni alla vasentliga avse-
enden rativisande bild av Pareto Business Management AB:s
finansiella stallning perden 2024-12-21 och av dess finansiella

resultat fér aret enligt arsredovisningslagen. Forvaltnings-
berattelsen dr férenlig med arsredovisningens Bvriga delar.

Vi tillstyrker dirfér att bolagsstamman faststéller resultat-
rakningen och balansrakningen.

Grund fir uitalanden

Vi har utfdrt revisionen enligt International Standards on
Auditing (ISAY och god revisionssed | Sverige. Vart ansvar
enligt dessa standarder beskrivs ndrmare | avsnittet Revisorns
ansvar. Vi &r cberoende i férhallande till Pareto Business
Management AB enligt god revisorssed | Sverige och har i
ayrigh fullgjort vart yrkesetiska ansvar enligt dessa krav,

Vianser att de revisionsbevis vi har inhamtat ar tillréckliga aoch
gndamalsenliga sam grund fér vara uttalanden.

Styrelsens och verkstallande direktorens ansvar

Det ar styrelsen och verkstallande direkidren som har ansvaret
for att arsredovisningen upprattas och att den ger en ratt-
visande bild enligt arsredovisningslagen. Styrelsen och verk-
stillande direktbren ansvarar dven for den interna kontroll
som de bedmer ar nGdvéndig for att upprétta en arsredovis-
ning som Inte innehaller nagra vasentliga felaktigheter, vare
sig dessa beror pa gegentligheter eller misstag.

Wid upprattandet ay arsredovisningen ansvarar styrelsen och
verkstillande direktéren 6r beddmningen av bolagets tr-
maga att fortsdtta verksamheten. De upplyser, ndr sa &r
titampligt, om férhallanden som kan paverka f6rmagan att
fortsdtta wverksamheten och att anvdnda antagandet om
fortsatt drift. Antagandet orn fortsatt drift tillampas dock inte
om beslut har fattats om att avweckla verksambheten,

Revisorns ansvar

Vara mal &r att uppna en rimlig grad av sdkerhet om att ars-
redovisningen sam helhet inte innehaller ndgra vasentliga fel-
aktigheter, vare sig dessa beror pa oegentligheter eller
misstag, och att ldmna en revisionsberadttelse som innehaller
vara uttalanden. Rimlig sdkerhet &r en hig grad av sdkerhet,
miert ar ingen qQaranti for att en revision som utfors enligh 1SA
ach god revisionssed | Sverige alltid kommer att upptacka en
yasentlig felaktighet om en sadan finns. Felaktigheter han
uposta pa grund av oegentligheter elier misstag och anses vara
vasentliga om de enskilt eller tillsammans rimligen kan fbr-
yantas paverka de ekonomiska beslut som anvdndare fattar
med grund i arsredovisningen.

omddme och har en professionellt skeptisk instafining under
hela revisionen. Dessutom:

Som del av en revision enligt ISA anvdnder vi professionellt

» dentifierar och beddmer viriskerna {0r vasentliga felaktlig-
heter | arsredovisningen, vare sig dessa beror pa oegent-
ligheter eller misstag, utformar och utfér granskningsat-
qdrder bland annat utifran dessa risker ach inhdmtar revi-
sionshevis som dr tillr8ckliga ach dndamalsenliga for att
utgbra en grund {8r vara uttalanden. Risken fér att inte
upptacka en véasentlig felaktighet till f8ljd av cegentlig-
heter &r hiigre dn f8r en vasentlig felaktighet som beror pa
misstag, eftersom oegentligheter kan innefatta agerande |
maskopl, forfalskning, avsiktlinoa uteldmnanden, telaktig
information eller asidoséttande av intern kontrall.

» skaffar vi oss en forstaelse av den del av bolagets interna
kontraoll som har betydelse fér var revision fér att vtforma
granskningsatadrder som &r 1&mpliga med hénsyn till om-
stindigheterna, men inte f&r att uttala oss om effeklivi-

teten i den interna kontrollen,

» uivirderar vi IBmpligheten i de redavisningsprinciper sam
anvands och rimligheten | styrelsefns och verkstallande
direktdrens uppskatiningar | redovisningen och tillhdrande
upplysningar.,

« drar vi en siutsats om ldmpligheten | att styrelsen och verk-
stallande direktdren anvinder antagandet am fortsatt drift
vid upprattandet av arsredovishingen. Vi drar ocksa en
slutsats, med grund i de inhdmtade revisionsbevisen, om

det finns nagon vasentlig os8kerhetsfaktor som avser

sadana héndelser eller férhallanden som kan leda till
betydande tvivel om bolagets formaga att fortsitta verk-
samneten. Om vi drar slutsatsen att det finns en vasentlig
osfkerhetsfaktor, maste vi | revisionsberittelsen fista
uppmarksamheten pa upplysningarna i arsredovisningen
om den vasantliga osdkerhetsfaktorn eller, om sadana upp-
lyasningar ar otillrdcklioa, modifiera uttalandet am arsredo-
yisningen. Vara slutsatser baseras pa de revisionshevis
som inhdmtas fram till datumet {&r revisionsberédttelsen.
Dock kan framtida handelser eller férhallanden gdra att ett
bolag inte l@ngre kan fortsdita verksamneten.

 ulvdrderarviden dvergripande presentationen, strukturen
och innehallet 1 arsredovisningen, daribland  upplys-
ningarna, och om arsredovisningen aterger de under-
gonande transaktionerna och handelserna pa ett satt som
ger en rattvisande bild,

Vi maste informera styrelsen om bland annat revisionens
planerade omfattning och inriktning samt tidpunkten 1or den.
Wi maste ocksa informera om betydelsefulla iakttagelser under
revisionen, ddribland de eventuella betydande brister | den

.

interna kontrolien som vi identifierat.

(P-4l I5=53VVN-NK HH-OK3UY
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apport om andra krav enligt lagar och andra
forfattningar

Uttalanden

UtBver var revision av arsredavisningen har vi dven utfért en
revision av styrelsens och verkstaliande direktbrens farvalt-
ning av Pareto Business Management AB for ar 2024 samt av
forslaget till dispositioner befrdffande bolagets vinst eller
foriust,

Vi fillstyrker att belagsst@mman disponerar vinsten enligt
farslaget 1 fdrvaltningsberdttelsen och beviljar styrelsens
ledaméter och wverkstéllande direktOren ansvarsirihet for
rdkenskapsaret.

Grund for uttalanden

Vi har utfért revisionen enligt god revisionssed | Sverige, Vart
ansvar enligt denna beskrivs ndrmare | avsnittet Revisorns
ansvar. Vi ar oberoende i forhallande till Pareto Business
Management AB enligt god revisorssed | Sverige och har |
durigt fullajort vart yrkesetiska ansvar enligt dessa krav.

WVianser att de revisionsbevis vi har inhd@mtat ar tillrdckliga och
dndamalsenliga som grund f8r vara uttalanden.

Styrelsens och verkstallande direktbrens ansvar

Det ar styrelsen som har ansvaret for farslaget il disposi-
tioner betréffande bolagets vinst eller férlust, Vid férsiag till
utdeining innefattar detta bland annat en dedomning av om
utdeiningen dr forsvarlig med hansyn till de krav som bolagets
verksamhetsart, omfattning och risker stéller pa storleken av
bhelagets egna kapital, konsolideringsbehoyv, [hviditet och
stallning 1 dvrigt.

Styrelsen ansvarar f6r bolagets organisation och férvatiningen
av bolagets angeldgenheter, Detta innefattar bland annat att
fortlépande beddima bolagels ekonomiska situation och att
tillse att bolagets organisation 8r utformad sa att bokforingen,
medelsidrvaltningen och bolagets ekonomiska angeldgenheler
| dvrigt kontrolieras pa ett betryggande sitt. Verkstéliande
direktoren ska siota den lOpande Tarvaltnhingen emigt styrel-
sens riktlinjer och anvisningar och bland annat vidta de dtgdar-
der som ar nddvandiga tor atl bolagets bokfdring ska fullgbras
| dverensstammeise med lag och [or att medelsforvaltningen
ska skiitas pa ett betryggande sdtt.

Revisorns ansvar

Vart mal betraffande revisionen av férvaitningen, och dérmed
vart uttalande om ansvarsfrinet, ar att inh@mta revisionsbevis
far att med en rimlig grad av sékerhet kunna beddma om nagon
styrelseledamot eller verkstéllande direktéren | nagot visent-
gt avseende; -

« fOretagit nagon atgérd eller gjort sig shkyldig till nagon
fhrsummelse som kan féranleda ersattningsskyldighet mot
bolaget, eller

)

» pa nagot annat satt handlat | strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vart mal betrdffande revisionen av forslaget till dispositioner
av bolagets vinst eller forlust, och dérmed vart uttalande om
detta, dr att med rimlig grad av sdkerhet beddma om firslaget
ar farenligt med akiiebolagslagen.

Rimmlig sdakerhet dr en hig grad av sdkerhet, men ingen garanti
far att en revision sam utfdrs enligt god revisionssed | Sverige
alltid kommer att upptdcka atgérder eller férsummelser som
kan foranleda ersattningsskyidighet mot holaget, eller att att
farslag till dispositioner av bolagets vinst eller fGriust Inte ar
fGrenligt med aktiebolagslagen.

Som en del ay en revision enligt god revisionssed 1 Sverige
anvander vi professionellt omddme och har en professionellt
skeptisk instalining under helz revisienen. Granskningen av
farvaltningen och forslaget till dispositioner av bolagets vinst
eller forlust grundar sig frémst pa revisionen av raken-
skaperna. Vilka tillkommande granskningsatgirder som utféirs
haseras pa var professionella bed8mning med utgdnaspunkt |
risk och vasentlighet. Det innebdr att vi fokuserar gransk-

ningen pa sadana atgérder, omraden och férhallanden som ar

vasentliga for verksamheten och dér avsteq aoch Bvertrédelser
skulle ha sdrskild betydelse f8r bolagets situation. Vi gar
igenom och priévar fattade beslut, beslutsunderiag, vidtagna
atgdrder och andra férhallanden som &r relevanta fér vart
uttalande om ansvarsfrihet. Som underlag f8r vart uttalande
am styrelsens forslag till dispositioner betrdafiande bolageis
vinst har wi granskat om férslaget &r forenligt med
aktiebolagslagen,

Stockholm den dag som framgar av var elektroniska signatur

Ernst & Young AB

Carl Rudin
Aukioriserad revisor
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Business activities

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

secondary brokerage services for equities and fixed income instruments, investment banking, and project financing. The
Company's headqguarters are located In Oslo, with a regional office in 5tavanger, and branch offices in Denmark and
Germany.

The Company holds licenses for subsidiaries in Sweden (with a branch in Norway), Finland, the United Kingdom, the United
gian subsidiaries

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

The global presence ensures our proximity to major capital centers worldwide and to issuers operating within our core areas

~ of expertise. The synergy between our local presence and an extensive network of international investor connections

underpins the Company’s placement power in both equity and bond markets, Founded in 1992, the Company is an integral
part of the Pareto group with Pareto AS serving as its parent company.

As of 31 December Eézm the Company and its subsidiaries {the “Group") collectively employed 460 individuals equal to 442
man-years.
Financial developments and profits

le challenges faced in 2024 due to geopolitical uncertainty, and volatile financial markets, the Group

Despite the considera.
delivered a solid profit,

The Group’s aperating revenues Increased from NOK 2 267 million in 2023 to NOK 2 916 million in 2024. Profit before tax
increased from NOK 813 million in 2023 to NOK 1 071 million in 2024, The Group's equity increased from NOK 757 million in

2023 to NOK 765 million in 2024,

The Company's operating revenues increased from NOK 1 275 million in 2023 to NOK 1 816 million in 2024. Wéﬁt before tax
increased from NOK 702 million in 2023 to NOK 967 million in 2024, The Company's equity decreased from NOK 581 million
in 2023 to NOK 573 million in 2024,

Key risks factors, risk management and capital adequacy

The Group's main risk is operational risk, 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
credit- and liquidity risk related to securities financing. Furthermore, the Group is exposed to market risks due to its holding
of financial instruments and currency exchange fluctuations. Additionally, it is also indirectly exposed to fluctuations in the
capital markets. When capital markets are weak, transaction volumes decrease, resulting in lower revenues, The Group is
also exposed to sustainability 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,

However, It may, to a limited degree, assume positions related to capital raising

financially stable banks and government bonds. These measures effectively mitigate the Group’s financial risk.

The Company’s risk Is managed in alignment with the provisions outlined in the Norwegian Private Limited Companies Act
and the Norweglan 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.

The Company has established procedures to ensure compliance with applicable legal requirements. Operational risk is
managed daily by all parts of the organization, and through well-developed internal regulations and controls, The quality of
deal facilitation work is upheld through collaborative efforts led by experienced project leaders. Additionally, the Company

assignments within the internal "Deal Committee".

Throughout the year 2024, both the Company and the Group complied with all applicable capital adeguacy requirements.
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ESG

Sustainability and corporate social responsibility

The Group is committed to responsible business practices and development. This commitment involves combining financial

solutions with environmental and social responsibility and sound governance practices (ESG). Sustainability is embedded in
our business strategy and serves as a fundamental principle guiding the Group’s efforts,

Our Code of Conduct, Sustainability Policy, Anti-corruption Policy, Human Rights Policy, Code of Conduct far Suppliers &
Business Partners, and Diversity & Inclusion Policy reflect our commitment to responsible business conduct. The policy

framewark establishes fundamental principles as outlined in the UN Global Compact and is available at www.paretosec.com.

Within our organization, E5G related risks and opportunities are regularly addressed by both the board and executive
management. Each year, the board receives a comprehensive report on the Group's ESG development and impact.

In accordance with the MIFID Il sustainability amendments, the Company has incorporated clients’ sustainability preferences
Into its investment advice. Additionally, the Company has integrated sustainability factors, risks, and preferences into its
organizational requirements and embedded into the product governance process.

The Group aims to contribute to the objectives of the Paris Agreement by integrating responsible business practices into our
operations. While we strive to make our operations as sustainable as possible, our most significant impact comes from our
business activities. Since 2020, we have tracked, calculated, and offset greenhouse gas emissions under Scope 1, 2 and
partially Scope 3. The Group’s energy and climate accounts adhere to the international Corporate Accounting and Reporting
Standard. We also set expectations for our organization, suppliers, and partners.

The key findings related to our sustainability efforts are detailed in the annual ESG report available at www.paretosec.com.
Human Rights

We are committed to upholding human rights and aim to integrate human rights diligence in our procedures. Our Human
Rights Policy outlines our approach to managing human rights risk within our business operations and clarifies our
expectations for conducting business in line with the principles described in the policy. Our Code of Conduct for Suppliers
and Business Partners reflects our expectations to suppliers and business partners. We seek an open and transparent
relationship with such third parties and strive to ensure that our commitment within business integrity, human rights and

climate action are reflected in our dealings with all stakeholders.

In line with the Norwegian Transparency Act, the Company prepares a comprehensive annual risk assessment focused on
human rights and decent working conditions. This due diligence process involves examining risk factors related to our
organization, business operations, supply chains and business partners. Throughout the year, no direct links to actual
negative impacts related to activities, products or services via business relationships were identified. The Company annually
reports on the outcomes of the risk assessments, and the 2024 statement will be published at www.paretosec.com.,
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Working environment

Our emplovees are our most valuable assets. Competent and capable employees are essential for delivering complex
financial services, driving innovation and technalogical advancement, ensuring safe and stable operations, and functioning in
a regulated market,

We are committed to fostering a meaningful, robust, and healthy working enviranment, To achieve this, we have
implemented policies and processes to manage potential negative impacts and risk, considering this a continuous area for
improvement. We have various initiatives to boost our internal culture and promote a healthy and active lifestyle. All our
employees receive general and department-specific training to enhance their professional and personal development, We
affer a health insurance program that covers all employees, with health checks every two years.

Overall, the working environment is considered good. Sickness absence remains consistently low, with an absence rate of
0.5% in 2024 {Pareto Securities AS, Norway). There are no reports of work-related injuries or accidents among the Group

ermployees in 2024,

The Campany has established a working environment committee and has appointed safety representatives in Oslo and
Stavanger. Throughout 2024, the warking-environment convened two meetings, and safety inspections were conducted to
uphold a healthy and safe working environment within the Company.

The Group is committed to the principles of non-discrimination and equal opportunity. We have established a Diversity and
Inclusion Policy that outlines our key principles and procedures, including our zero tolerance for discrimination and
harassment and a whistleblowing channel.

We recognize the impartance of inclusion and gender-balance within our organization. We have implemented concrete
measureas in our recruitment processes and actively support initiatives to foster greater interast in the financial industry
AMong women.

The Company annually reports on gender equality and anti-discrimination measures, and the 2024 Gender Equality and Anti-

discrimination report will be published at www.paretosec.com.

Anti-corruption and anti-maney 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 and board members undergo regular anti-
corruption and anti-money laundering training, and we conduct monitoring to uncover suspicious transactions, The Group's
zero tolerance for corruption is reflected in our Anti-Corruption Policy, available on www.paretosec.com.

Furthermore, the Group adheres to relevant anti-money laundering and terrorism financing legislation within the respective

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

We prepare a comprehensive 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-maney laundering regulations, It also guides our risk-hased approach, encompassing identified risk
factors description of mitigating actions.

In 2024, we continued to enhance efficiency and ensure good quality in our various AML processes.
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D&O Insurance

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

management, safeguarding them agalnst personal liability arising from actual or alleged wrongful acts in the management of
the Company and its subsidiaries. Additionally, the insurance includes coverage for legal expenses.

Going concern

the financial pasition as of year-end 2024 and the projected outlook 2025.

Outlook for 2025

Entering 2025, high geopolitical and macroeconomic uncertainty continue to cause capltal market volatility, 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, 25 March 2025

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

Mats Carlsson Trine Charlotte Hggas-Ellingser: Christian Jomaas
Board member Board member Chief Executive Officer
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COMPANY INCOME STATEMENT GROUP
2024 2023 Note Amountsin NOK 1000 2024 2023

ﬁ
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1 274 500 2  Operating revenues - 2 915 500 2 267 000
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878 032 617 683 3 Personnel expenses 1 445 336 1 149 165
8 207 6466 &  Depreciation 14726 14 266

280 061 243 851 Other operating expenses , 495 938 455 368
o 1618 800

868 000 Total operating expenses 1956 (K

Ej& - 4%
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o
gy
St

____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ i O, <-4

63 627

“iﬂﬁ

52 349
308 431
-4 %Eﬁ%

295 600

Interest income
Other financial income

Interest expenses
Other financial expenses

124 714
&/ 019
mi%{} Eﬁ 5

111 700

95 556
134 912
-34 817
-31151

164 500

~Net financial result

183 300 118800 16 Tax expense - 257100 182 500

583 300 - NET PROFIT FOR THE YEAR

" Allocation of net profit

-798 562 621021
e O STIA

Proposed dividend
Transferred to/from other equity

14  Total allocations
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COMPANY

2024

21 562
1116

2023 Note

22678

A A o A D T T R A B D T R P A PO R SRR PRI

5856

BALANCE SHEET AS OF 31 DECEMBER
Amounts in NOK 1 000

NON-CURRENT ASSETS

Deferred tax assets

GROUP

2024

44 706

3840

Office equipment and fittings

B e

281 668
e 22 653

FR WY

LLLLLL

hhhhhhh

Shares in subsidiaries
Loans to subsidiaries

10 710

2023

11558

0
O

2361 676
&1 200
279 182

B E AL R P

1413 640

1 065 250
142 360
316 025
161 519

1685 154

L L S N R B P R O 0 T O T R AR A A A A L L L o

R R R R e SR B R B B B B T L B o T D T T T

Total financial assets

CURRENT ASSETS

Receivables from clients
Receivables from financial institutions
Receivables from group companies

0

58 116

2063 444
64 833

A D R R o R R R S R B R R R R R R A R A T A A AT R D T, PO T O O T N T T

2 068 749
142 360
0

21790

13777

972 713

355 265

10

1 658 428

Lok

2 054 200

20

4914 744

TN

2 804 000
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COMPANY BALAMNCE SHEET AS OF 31 DECEMBER GROUP
2024 2023 Note  Amounts in NOK 1000 2024 2023

Ly
s .8

i
e

EQUITY

90000 13  Share capital 90 000 90 000
-1 155 Own shares -635 -1 155
66400 Share premium 66 400 66 400

- 155765 155 245 Total paid-in capital 155 765 155 245

416 866 425982  Retained earnings 559 155 535 315

.......... e e e e R R R P e e e R A A T e MR R A ARt

572631 581 227 Equity attributable to owners of the parent 714 920 710760

ﬁﬁﬁﬁﬁﬁﬁﬁﬁ

ME%E;:‘ L %»ﬁ LS o {} i MEES

A A R A R R R R R R A R A R AR R R R A R R R R A R A T T A L A LA T L L L L L L L L L LU LLL LLLLLLLLLLLL" LA L LLLULLLL L L L L L

Non-controlling interests 49743 45807

e e e e e e L L JETE e e e S A S S BRI A

572 631 581227 14 TOTAL EQUITY - 764663 756567

LIABILITIES

1337 5  Pension liabilities 1286 1363
25 065 Deposits from silent partners 27 270 25 605
50000 Other liabilities 62500 62500

76402 Total long-term liabilities 91056 89468

iiiiiiiii FH EELTL

235 120 192 275 Pavables to financial institutions 235120 192 275
120 963 327872 11  Payables to clients 1774175 1944201
123 892 98 113 Payables to group companies 0 0
184 863 110638 16 Income tax payable 237 650 138 055

11521 g 472 Public dues payable 46 941 35 509
798 562 621021 Proposed dividends 342 40 675 (033
678 358 434979 12  Other liabilities 981 987 703 889

1794371  Total short-term liabilities 4118 281 3 688 965

HEE DR L R e B e e e e

1111111

2231369 1870773 20 TOTAL LIABILITIES 4209337 3778433

e AT A A A e b A e b P P S R R o W o S A A A R AR s R A R R

TOTAL EQUITY AND LIABILITIES

Osla, 25 March 2025

Morten Goller Svein Stole Mats Carlsson
Chairman d member Board member

Siri Johanne Krafft Trine Charlotte Hagas-Ellingsen Christian Jomaas
Board member Board member Chief Executive Officer
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COMPANY

2024

96/ 000
-110 810
a 207

2023

702 100
114 802
6 466

CASH FLOW STATEMENT
Amounts in NOK 1 000

Profit before tax

Tax paid

Depreciation

Change in receivables

GROUP

2024

1 071 200
-161 937
14 726
179 631

2023

a12 700
14 266
248 487

-530 850

ARG, LR A I B AL S A A AL L S R 5 3 DR o ook AR SRR o ot o R R A A e R R R R R R R R R R B R R R B S R R O B TR T A R R T YRR R TR S R R A A A A D o D D D D T PP F R R MR 3 A by

Met cash flow from operating activities

1 665
16 511
0

R A R R AR R R R R AR S A R gy

-6UZ2 845

e R SR R BB A B e B B B BB B R B R R B F RS RR T SR ERTIERCTH

Purchase of fixed assets

1131626

~12 840
74 920

Net cash tlow from investing activities

62 080

AR R T T T T

Change in deposits from silent partners
Purchase/sale of own shares

Capital investment from minority
Dividend paid o

B e e P Y P Y T T Y N Y P T IR T IR T T IR I TTFE TR Y

-431 738

617 444
355 269

R

D L R R SR R R R AR SRR R R AR SRR AR AR AR AR ¢ e e R R R R AR SRRk R R R R TR AR AR AR A, AN, ML L L
=

Net cash flow from financing activities

-149 832

Net change in cash during the year

505 101
355 269

_Cash and cash equivalents 1.1

1 665

16 511
4936
zﬁ:?g 033

o R A e R TR R R R

SRR SO N R R i

540785

1118 642

RRRRRRRRR

1 659 428

. rm il o Reedk o ke v e e e o e e

~52 921

-33 248
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PARETQ SECURITIES

52024 NOK 1000

NOTES TO THE FINANCIAL STATEMENT

NOTEL ACCOUNTING POLICIES

General information

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

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

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

Basis of preparation

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

Morway.

Cansolidation principles

Pareto Securlties' consolidated financial statements comprise the parent company Pareto Securities AS with branches and
companies in which Pareto Securities AS has a controlling interest. Investments in subsidiaries are carried at acquisition cost
in the company's financial statements, If impalrments are not expected to be temporary, write-downs to fair value will be
carried out. Foreign branches are incorporated in the parent company’s financial statements based on the same principles as
other branches of the company. The acquisition cost of shares in subsidiaries are in the consolidated financial statements
eliminated against the equity of the subsidiary at the date of acquisition, Internal transactions between the companies, as
well as receivables and payables per 31 December, are eliminated in the cansolidated financial statements, Foreign
exchange loss and gain from 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
partnership’s financial statements are fully Incorporated in the financial statements of the principal partner. The partner's
share of the profit of the silent partnership is classified as other financial expenses in the income statement, while
undistributed profits to partners are classified as short-term labilities. Capltal contributions from partners are classified as

E

long-term liahilities in the financial statements of the principal partner.

Revenue recognition

Revenues from investment banking engagements for which the company receives fees that are contingent upon the

transaction outcome, are recognised upon transaction completion, ar upon the right to such fee becoming unconditional.
Secondary brokerage fees are recognised at the trade date.

Estimates

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

Tangible assets

Tangible assets are recognisad at historical cost adjusted for accurnulated depreciation. Fized assets are depreciated on a
stralght-line basls, based on thelr estimated economic life.

10
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2024 NOK 1 000

NOTE1 ACCOUNTING POLICIES CONT.

Receivables/write-downs of bad debits

Recelvables include balances outstanding from other financial Institutions and other companies. Receivables and payables
are reported on a gross basis in the balance sheet in accordance with the Regulations on the Financial Statements of
Investment Firms in Norway. Trades that are closed at year-end with settlement after year-end are recognised as
recelvables from clients/receivables from financial institutions and payables to clients/payables to financial institutions.
Recejvables are carried at fair value 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.

070228433

25
g

LT

Financial investments

: SLEOTTT
m;wﬁgfﬁ%ﬁf&& \

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

determined using conservative valuation technigues and the principle of proportionality.

Financial derivatives

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

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

Liabilities

Lizbilities are recognised at thelr nominal wvalue at the time incurred.

Forelgn currency

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

11
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2024

NOTEZ  OPERATING REVENUES

Investment banking
Secondary brokerage
Business management
Emé’aﬂr wﬁmtmg revenues

Capital raisings
Investment advice/order execution
Market making and own account trading

ﬁ%i&ﬁ:ﬁd services (M&A, advisory, research and FX)

Company

2024
1388635
426 861

2023

8945 381

329119
0
0

NOK 1000

Group

2024
2 087 300
638 900
94 300

25000

2024
1149857
365 152
20030
280 361

1274 500

2915 500

2023
1538 534
263 368
&2 E’-’iﬁﬂ

1 Eﬁ? @ﬁﬁ

2023

771 436

273 067
189 791

;Hﬂ E%M

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

Firms in Norway

Investment banking and secondary brokerage

establishments in the Group

Pareto Securities AS (Norway)

Pareto Securities AS, Frankfurt branch (Germany}
Pareto Securities AS, Copenhagen branch (Denmark)

Pareto Securities AB {Sweden)
Pareto Securities AB NUF (Norway)
Pareto Securities Oy (Finland)
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

217

Lad
et

Eml
o

e o R O N WO R P W

Business management and other
establishments in the Group

Pareto Business Management AS {(Norway)
Pareto Business Management AB (Sweden)
Pareto Business Management A/S (Denmark)
Pareto Maritime Services AS (Norway)
Pareto Offshore AS (Norway)

Morth Atlantlc Seafood Forum AS (Norway)
Pareto Project AS (Norway)

Pareto Elendom AS {Norway)

Pareto Investorservice AS (Norway]

Sub-total

AvVE no of
employees

26
14

Operating
revenues

1639 000
146 600
29 900
618 200
32 400
36 300
31 400
58 900
61 900
56 500
900

Prafit

~ before tax

bb3 356
37814
11 961

248 184
24 400

3043
<5 371
11 237
-8 242
18 997
-1 BBO

Tax
expense

180 474
Z 826
4

49 624
b (31
744
-14

2 260
<2 288
2413
()

Operating
reventes

22 400
4 600
25 200
71 600
3 100

1003493

242 G070

Profit
before tax

20729

354
-1 536
16 %@

' mg 500

Tax
expense

4 570
0
-338
3721
7 054

None of the establishments have received any public subsidies,

17
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2024 NOK 1000

NOTE3 PERSONNEL EXPENSES | Company -
2024 2023 2024 2023

Partner remuneration and salaries 805 428 554 966 1250232 963 860

Employer's national insurance contributions 43 185 39 150 132 770 125 660
Fension costs & 660 5585 20421 20 554

=2 0230701202

Average number of employees 158 131 363 354

Average number of partners 83 91 97 g5
Sumn average 251 . 222 460 448

Average number of man-years 235 211 4472 431

NOTE4 REMUNERATION

amounted to NOK 147 {2023: 129), fees for tax services amounted to NOK 338 (2023: 275) and other non-audit services fees
amounted to NOK 48 (2023: 0). Corresponding fees for the group amounted to NOK 4 233 {2023; 3 627} for the statutory audit,
MWOK 211 (2023: 141) for other assurance services, NOK 528 {2023; 408) for tax-related services and NOK 111 (2023: 91) for

other non-audit services. Fees to Deloitte Advokatfirma AS (law firm) amounted to NOK 638 (2023; 628), 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 5tgle do not receive remuneration.

Under the remuneration scheme of the company, partners and employees receive a fixed remuneration and may in addition
receive a discretionary remuneration. The discretionary remuneration is based on the earnings of the company as a whole, as
well as within the department of the emploves, externally or internally focused work of significant value to the company,

extraordinary work effort, extensive client/employee responsibility or similar performance indicators.

Persannel identified as “material risk takers” pursuant to the qualitative or quantitative criteria as defined in Commission
delegated regulation (EU) No 604/2014 of 4 March 2014 as amended by Commission delegated regulation {(EU) 2016/861 are
governed by the Norwegian Regulations on Remuneration in Investment Firms (No: Finansforetaksforskriften), For 2024, these

partners have received NOK 34 850 as fixed remuneration. Final variable remuneration for these partners will be decided by the

Board of Directars after the Annual Report has been approved. The aggregate remuneration for 2024 has been fully accrued in
the financial statements for 2024. More detailed information will be published in the company's Pilar 3 reporting on

wiww.paretosec.com. Pareto Securities AS is exempt from certain of the requirements pursuant to Finansforetaksforskriften, cf.

section 15-5 (2} and the variable remuneration is comprised of 100% cash. Actual payment of the variable remuneration to
material risk takers is however subject to an evaluation of several criteria, hereunder capital situation, liquidity need, business
risks and business cycles,

Paid remuneration to CEQ Christian Jomaas in 2024 amounted to NOK 16 305, consisting of fixed remuneration for 2024 and

variable remuneration for 2023. Christian Jomaas participates in the company's remuneration scheme and he holds 2,44% of the

shares of Pareto Securities AS through Klevsund AS.

NOTES5 PENSIONS

The company has a defined cantribution pension scheme as required under Mandatory Occupational Pensions Acts, The defined
Morwegian cantribution plan Is managed by Sparebank 1 and Storebrand. Pension contributions for 2024 amaount to NOK 7 416,

The company has two unfunded pension plans, and the liabilities under these are recognised in the balance sheet as of 31
December 2024 at NOK 1 258 through actuarial valuations based on commonly applied assumptions.
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NOTES TO THE FINAMCIAL STATEMENTS 2024 NOK 1 000

Office equipment and fittings Software

Company Group Company Group
Acquisition cost 1.1 36 221 99 788 12 535 19722
Additions during the year 3 286 5097 3 359 7743
Disposals 35 -71 0 -35

'wiﬁitm cost 31,12 39 472 104 814 15894 27429

Accumulated depreciation 1.1 29 454 88 230 10 805 15 158
Depreciation 4232 6 Jhb 3975 8 460

Net carrying value 31.12 5 856 10710 1116 3 840

Economit life 210 years 2-10 years 3-10 years 3-10 years
Depreciation plan Straight-line Straight-line Straight-line Straight-line

NMOTE7 SHARESIN SUBSIDIARIES

Consolidated companies
Registered

Equity Office Holding

Company name

Pareto Securities Pte Lid

Pareto Securities Inc

Pareto Securities AB

Pareto Securities Oy

Pareto Securities Ltd

Pareto Securities Pty Ltd

Pareto Securities AG

Fareto Offshore AS

Pareto Business Management AS
Pareto Business Management AB
Pareto Business Management A/S
Pareto Maritime Services AS
Morth Atlantic Seafoad Forum AS
Pareto Investorservice AS

Pareto Elendom AS

Pareto Project A5

Non-consolidated companies

Pareto Maritime Services AS holds 100¢

33310
41542
211 854
22 269
24 111
6772
47 859
10 006
4 426
1510
815
15015
2215
844

21

2 688

Singapore
New York
Stackholm
Helsinki
London
Perth
Zurich
Jslo

Oslo
Stockholm
Copenhagen
Oslo

Oslo

5 of the shares of Pipebarge 1 A5, Partankers ¥V AS and Adriatic Tankers AS

81.45%
100.00%
100.00%
100.00%
100.00%

87.01%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

(subsidiaries). The subsidiaries are the principal partners of Pipebarge 1 silent partnership, Partankers XVIi silent partnership,
Adriatic Tankers sllent partnership, respectively. The three investments are praject finance shipping/offshore companies

syndicated by Pareto Securities AS.

The general partner's ownership interest in the underlying silent partnership is 1.5% of Pipebarge 1 silent partnership, 1.0% of
Partankers XVl silent partnership, 1.0% of Adriatic Tankers silent partnership, respectively. The total carrying value after write-
downs of these investments in Pareto Maritime Services AS and in the consolidated financial statement for the group is NOK 6
161, There is no uncalled committed capital in the three companies. Pareto Securities group has in accordance with Section 3-8
of the Norweglan Accounting Act not consolidated the subsidiaries owned through Pareto Maritime Services AS in the
consolidated financial statements as these are of no significance for the assessment of the group’s financial position and

- performance.
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PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2024

NOTEZ RECEIVABLES FROM CLIENTS

Company Group
es from securities financing clients 488 703 1654 324
362 873 409121

Recelvabl
|

Total receivables from clients 861 676 2 063 444

®

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

NOTES FINANCIAL INSTRUMENTS Company Group
Acquisition Carrying Acguisition Carrying
.ﬁ cost value cost value
Swedish government bonds 0 0 715 396 719 8580

QOther bonds § 0 656 663
Shares 29370 21 780 45 (032 36 455

The average effective interest rate on Swedish government bonds owned in 2024 is 3.6%.

NOTE 10 BANK DEPOSITS
Company Group
Restricted in respect of payroll taxes deducted at source 5531 7 186
Restricted in respect of margin security etc ) 274735
il . 750 26¢

Total restricted deposits

Funds in client accounts and equity proceeds accounts that belong to clients {client funds) amount to NOK 20 228 342 and are
not recognized in the company's balance sheet. The corresponding client liabilities are NOK 20 191 376. The net balance of
NOK 36 966 is the result of timing differences an transfers and interest on client deposits,

The company has a credit facility of NOK 700 000 and an intraday credit facility.

NOTE 11 PAYABLES TO CLIENTS
Company Group

Client deposits 0 1633 339
[Payables to clients from secondary trading _ N 120 963 _140837

Total payables to clients 120963 1774175

Penneo document keyv: AAJO-MMO0OHS-EYGLX-3EKHG-320XG-CO0EN

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

NOTE 12 OTHER LIABILITIES Company Group
2024 2023 2024 2023

Remuneration to partners and bonus to employees 617 376 372 418 867635 576 033
Accrued costs and other ghrtmﬁm E?imé‘ét%@;&ﬁ B 983 62 561 114 352 127 856

e _ o EEE MMW | «ﬁmﬁ% 575 IR

15




PARETO SECURITIES

NOTES TO THE FINANCIAL STATEMENTS 2024 NOK 1 000

NOTE 13 SHAREHOLDER INFORMATION

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

held as of 31.12.2024:

Pareto AS {owned 100% by Board member Svein Stgle)

Kievsund AS {owned 100%

Bakkejord Invest AS
Emis AS
Sempra AS

by CEQ Christian Jomaas)

Bielkevigeninvest AB (owned 100% by Board member Mats Carlsson)

Vegy invest A5
Myrianda AB
Dragesund Invest AS
Own shares

Other shareholders with haldings below 1%

_’E‘%:}ga E;

NOTE 14 EQUITY

Company

Equity 1.1

Merger with PWM 1.7

Own shares
Currency translation

Net profit for the year

Group

Equity 1.1

Merger with PWM 1.7
Own shares

Currency translation
Net protit for the year
Proposed dividend

B B B R R R R R R T R R 0 D D PR D PR R Y

R R L T L o e M W Y o L L P e P ey i

590 000
22 Q00
15 000
15 000
15 000
12 4oa
12 Q00
10 400

& 350

192 150

£5.56%
2.44%
1.67%
1.67%
1.67%
1.33%
1.33%
1.17%
1.11%
0.71%
21.35%

R R R R R R R R R R R R R

900 000

Own shares

-1 155

520

Share
premium

66 400

Other
aquity

425 982
-10 529
15991
284
783 700

e FITTTTITTT YT TR TOOTE T T rr s ok v e o A SR SRR SRR A AR R S R R R AR AL R R AR R R R R R R

Owin
shares
-1 155
o

Share
premium

66 400
0

Other equity

555 515
10 529
15891
25873
770 768

Total
equity

581 227
-10 529
16511
284

783 700

B A B R R R A R R A R L R IR NN

Minority
interast

45 807

"

513

43 332

-43 845

Total
equity
756 567
-10 529
16 511
26 486
814 100
-B42 408

Penneo docurmnent kev: AAIDI-MO0HS-EYGLX-3EKHG-3Z0XG-C208N

~798 564
490 000 535 559 155 49 743 764 6o3

Nan-controlling interests

TR LRI T -y

Total equity 31.12

SRR AR SRR RO ORR hR TRRRR

The completion of merger between Pareto Securities AS and Pareto Wealth Managament AS [PWM) took place 1 July 2024,

NOTE 15 GUARANTEES

- The company is member of the Norweglan Investor Compensation Scheme.

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

NMOTES TO THE FINANCIAL STATEMENTS 2024 NOK 1 000

Company Group
2024 2023 2024 2023

NOTE 16 TAX

Tax payable

w12 700
-9 243
-7 239
25331

702 100
-229 617

Profit before tax 967 000
Permanent differences -231 740
Change in temporary differences -4 800

‘Taxable income for the year 730 460
Tax payable for the vear 182 615

o981 W i74134

Prepaid tax fortheyear

Current income tax pavable in the balance sheet

-23 875

-36 076

Basis for calculation of deferred tax

Specification of temporary ditferences
Fixed assets

Shares and bonds

Recelvables

Provisiohs
Lass carried forward

2 248

0

237 650

138 058

Tax expense

Tax payable for the year

Change in deferred tax

Adjustments tax payable from previous years
Other items

182 615
~546
31

110 639
7482
261

1040

183 300

118 800

2389 281
-2 711
-879

1410
257100

174 134
318
-361

Reconciliation from nominal to actual tax rate
Expected tax expense based on nominal tax rate (22%])
Permanent differences

Finance tax effect Norway {25% vs 22%)

Differences in tax rates outside Norway

Adjustments from previous years

Other ltems

212 740
.50 983
22 058
0

-546

31

154 462
-50 516
14 174
0

361

1 040

435 664
1063
227491
<2 723
879

1184

178 794
-2 033
14 558
-2 019

.

6800

TNy ey e T

Tax expense

183 300

118 800

257100

NOTE 17 RISK MANAGEMENT AND INT

ERNAL CONTROLS

182500

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 hige

est risk and is handled daily by all parts of the organization, and through well-developed

internal regulations and controls, The main categories of credit risk are securities financing (note 8} and settlement risk. The

settlement risk is considered low, and no significant loss has been recarded in 2024,

The company works systematically to identify, analyze, measure, monitor, prevent and limit risks associated with the business.,

with Norwegian Regul

Hrectors ensures that the company has appropriate risk management systems and internal controls in accordance
ations 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 averall assessment and confirmation of the groups
internal control and risk situation which is presented to the Board of Directors, The report is reviewed by the internal auditor
who has confirmed that the internal contral assessment in 2024 is compliant with the requirements in the relevant regulations.
A more comprehensive description of risk management and internal contrals can be found in the Pillar 3 report on the website.,

17
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PARETO SECURITIE

NOTES TO THE FINANCIAL STATEMENTS 2024 NOK1040

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 20132 of the European Parliament and of
the Council.

Company Group
Specification of tier 1 capital (CET1) 31,12,2024 31.12.2023 31.12.2024 31.12.2023

Jomeaiity .. ... S.......... OO .. 5. 756 567

Adjustments to CET1 {:Ew to prudential filters:

Minority interests 0 0 -11 981 A GRE
Intangible assets -870 -1 349 -2 895 -3 559
Value adjustments (prudent valuation) =112 -14 =950 -827

Initlal capital requirement (EUR 730 000

i — = s — - = e 0 .09 BT —

Spesification of capital adeguacy {risk weighted exposure amounts)
Capital adequacy of credit- and counterparty risk 1082 586 828 757 899371 687 917
Capital adequacy of position risk trading book 10 100 24 278 23610 49 816
Capital adequacy of currency risk 653 311 761 398 844 008 8328 622
Capital adequacy of operational risk 2 881 696 2 806 261 4 703 273 4921013

“Mt%?mpﬁ:aﬁ adeguacy 4627653 4420694 6470262 6587 Eﬁ:

perational risk is calculated using the following amounts {revenues and net financials);
31.12.2024 31122023 31.12.2022 Total
Company
Operating revenues 1815 500 1274 500 1216500 4 306 500
Met financial result 317 80O 295 600 113 300 726 700
Adjustments to the relevant indi ﬁama‘* -213 000 -153 629 -55 857 -422 486

Sum/Capital adequacy of operational risk ” 1 920 300 1416 471 1273 943 2 881 696

Graup
Operating revenues 2 915 500 2267 000 2 080 000 7 252 5{353
Net financial result 111 ?m m@ E&m mm ma 46 200
Mg‘mtmmm to the relevant mmmr ¥ 13

................................................................................................................................................................................................................................................................................................................. E @%/g 1?1 E @@% Eﬁﬁ 4 ?ﬂg E?g

1%’3%1& ﬁﬂ! 3’&@‘4’@%5‘ an éﬁuiar 3 Em% ﬂw ammpunts are not mmg}amﬁﬁ wﬁh mﬂ%ﬁﬂﬁi annuzl mpm sz ﬂm m&rgﬁﬁé mmam i"t% | %E%sw vipars of operating revenuas are a@ﬁ%@ﬁ%éﬂ iy thﬂ mi;:m atgag
aperational risk, CGther sdiustiments are I gocordance with Begulation 575/2013 article 316,

NOTE 19 RELATED PARTIES

The company Is a part of the Pareto Group. Transactions with related parties are based on market terms and conditions. Pareto
A5 holds 65.56% of the shares of the company. Svein Stele is the 100% owner of Pareto AS. There are no transactions with the
controlling owner Svein Stgle.

The company's transactions with related parties; 2024 2023
Farent company {(Pareto A5) 342 424
Other graup companies 138928 142 547

Total allocation of &}smmaé casts and sale of mt&mal ﬁ%Wi@%ﬁ 13% 270 143 371

Parent company {(Pareto AS) 4 390 4 080
Othergroup compantes 26 490 13568

Total allocation of external costs and purchase of internal services | 30780 17 648
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PARETO SECURITIES

MOTES TO THE FINANCIAL STATEMENTS 2024

NOTE 20 LIQUIDITY RISK (GROUP}

Agreed residual maturity of assets

Recelvables from clients
Receivables from financial institutions
Other receivables

Financial instruments

1-30 days

2 063 444
64 533
197 040
741 770
1659 428

30 days-1 year

171 205

1-5 years

NOK 1 000

Total value

2063 444
64 833
370 031
757 008

4726515 171 205 17 024

— e

Total value

o Sy S g oy o TS
FESU U] -
i
o
i
.

Agreed residual maturity of liabilities 1-30 days 30 days-1 year 1-5 years

Pension liabilities
Depaosits from silent partners
Payables to financial institutions
Payables to clients

Income tax payable

Public dues payable

Proposed dividends

Other liabilitles

235 120
1774175

19

535

237 650

46941
542 408
883 278

670

27270

1286

271 270
235120
1774175
237650
46 941
342 408
1044 487
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Deloitte AS
Cronning Eufernias gate 14
Po

+47 23 27 90 00

To the General Meeting of Pareto Securities AS

INDEPENDENT AUDITOR'S REPORT

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

« The financial statements of the parent company Pareto Securities AS (the Company), which
comprise the balance sheet as at 31 December 2024, the income statement, statement of cash
flows for the year then ended, and notes to the financial statements, including a summary of
signhificant accounting policies,

« The consolidated financial statements of Pareto Securities AS and its subsidiaries (the Group),
which comprise the balance sheet as at 31 December 2024, the income statement, statement of
cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion

+ the financial statements comply with applicable statutory requirements,

« the financial statements give a true and fair view of the financial position of the Company as at 31
December 2024, 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, and

« the consolidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2024, 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 for Opinion

We conducted our audit in accordance with 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 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 Managing Director (management) are responsible for the information in
the Board of Directors' report. Our opinion on the financial statements does not cover the information in
the Board of Directors’ report.

Disloitte AS and Deloltte Advokatfirma AS are the Marwegian affiliates of Deloitte MSE LLP, & member firm of Deloitte Touche Tohmatsy Registrert § Foretaksregisteret
Limited, & UK private company limited by guarantes ("DTTL"). DTTL and each of its member firms are legally sepsrate and indepandent Medlermer av Den norske
entities, DTTL and Deloltte NSE LLP do not provide sendices to clients, Please see www.delpitte comfzbout to leam maore about aur global Revisarforening

natwork of member firms. Craanisasjonsnummer; 98

Q%Eﬁiﬁfﬁ& Muonway conducts business through two legally separate and independent Himited Eability compsenies; Deloitte AS, praviding sudit,

consuiting, finandal advisory and risk management sarvices, and Deloltte Advokatfirma A%, providing tax and legal services.
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Indeperdent auditor's report
Fareto Securities AS

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report, The purpose is to consider if there is material inconsistency between the Board of
Directors' report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if there
is a material misstatement in-the Board of Directors’ report. We have nothing to report in this regard.

]

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

¥

s is consistent with the financial statements and
» contains the information required by applicable statutory requirements,

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is responsible for assessing the Company's and the
Group's ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting insofar as it is not likely that the enterprise will cease -

operations.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

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

e identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error. We design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

« obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s and the Group's internal control.

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,

e conclude on the appropriateness of management’s use of the going concern basis of accounting,
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's and the Group's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
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Independent auditor's report
Pareto Securities AS

draw attention in our auditor's report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company and the Group to cease to continue as a going concern.
» evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves a true and fair view.
» obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group audit.
We remain solely responsible for our audit opinion.
We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

Deloitte AS

Roger Furholm
lic Accountant

State Authorised Publi
(electronically signed)
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