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Statement by the Executive Board

Today, the Executive Board has discussed and approved the annual report of Reviso international ApS
for the financial year 1 January - 31 December 2018,

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2018 and of the results of the Company's operations for the financial year 1 January -
31 December 2018,

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review,

We recommend that the annual report be approved at the annual general meeting,

Copenhagen, 8 May 2019 -
Executive Boarg:
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Independent auditor's report
o the sharehelders of Reviso International ApS

Opinion

We have audited the financial statements of Reviso International ApS for the financial year 1 January -
31 December 2018, which comgrise income statement, balance sheet, statement of changes in equity
and notes, inctuding accounting policies, The financial statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financiat statements give a true and fair view of the financial position of the Company
at 31 December 2018 and of the results of the Company's operations for the financial year 1 January -
31 December 2018 in accordance with the Danish Financial Statements Act.

Basis for opinlon

We conducted our audit in accordance with International Standards on Auditing (1SAs) and the additional
requirements applicable in Denmark. Qur responsibilities under those standards and requirements are
further described In the "Auditor's responsibilities for the audit of the financial statements" section of
our reporf, We believe that the audit evidence we have obtained Is sufficient and appropriate to provide
a basis for our opinion.

independence

We are independent of the Company In accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (JESBA Code) and the addifional reguirements
applicable in Denrmark, and we have fulfified our other ethical responsibilities in accordance with these
rules and reguirements.

Management's responsibilities for the financlal statements

Management is respansible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financlal Statements Act and for such internal control as Managermnent
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going cancern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statemenis unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Qur objectives are to obtaln reasonable assurance as to whether the financial statements as a whole are
free from material misstatement, whether due o 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 and the additional requirements applicable in Denmark will
always detect a material misstaterment when it exists. Misstatements can arise from fraud or error and
are considered materiat if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users faken on the basis of the financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

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

Obtain an understanding of internal control relevant to the audit in arder to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company*s internal control.

Evaluate the aporopriateness of accounting policies used and the rgasonableness of accounting
estimates and related disclosures made by Management.
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Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and contents of the financial statements, including the
note disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.

We communicate with those charged with governance 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.

Statement on the Management's review
Management is responsible for the Management's review.

QOur opinion on the financial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Management's
review and, in doing so, consider whether the Management's review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the
information reguired under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statement Act. We did not identify any material misstatement of the Management's review.

Odense, 8 May 2019

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVRno. 307002 28

Seren Smedegaar
State Authorised Public Accountant
mne31450
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Management's review

Business review

The objective of the Company is development, operation and maintenance of IT based services and
related business.

Financial review

In 2018, the Company's revenue came in at DKK 9,628 thousand. The income statement for 2018
shows a loss of DKK 5,379 thousand, and the balance sheet at 31 December 2018 shows a equity of
DKK 2,279 thousand.

Management considers the Company's financial performance in the year as expected.

During the financial year, the company's parent company, Team Systems S.P.A., has decided to grant
group contribution of DKK 11.156 thousands, which have been added to the company's equity. For
further details, please refer to the statement of equity.

Events after the balance sheet date

The company Team Systems S.P.A. has pledged unlimited financial support to Reviso International ApS
for a period of 24 months until the 12th of February 2021.
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Income statement

Note

BKK

Revenue
Other operating income
Other external expenses

Gross margin

Stafi costs

Amortisation/depreciation and impairment of intangible
assets, plant and eguipment

Profitfioss before net financials

Financial income

Financial expenses

Profit/ioss before tax
Tax for the year

Proflt/loss for the year

Recommended appropriation of profit/loss
Retained earnings/accumulated foss

Reviso International ApS
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2018 2017
9,627,786 2,190,848
170,859 0
-4,054,005 -3.079,818
5,744,640 -888,970
-6,937.311 -5,938,941
-5,038,438 -1,184,978
6,231,109 -8,012,889
2.281 1,730
-337.,586 ~128,086
-6,566,414 -B,139,245
1,186,958 598,000
-5,379,456 7,541,245
-5,379,456 7,541,245
-5,379.456 -7,541,245
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Balance sheet

Note

DKK

ASSETS

Flxed assets

intangible assats

Development projects in progress and prepayments for
intangible assets

Property, plant and equipment
Fixtures and fittings, other plant and equipment
Leasehofd improvements

Investments
Investments in group enterprises

Total fixed assets

Non-flxed assets

Receivables

Trade receivables

Receivables from group enterprises
Other receivables

Prepayments

Cash
Total non-fixed assets
TOTAL ASSETS
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2018 2017
27,336,918 9,024,391
27,336,918 9,024,391

214,114 189,587
43,925 61,803
258,03% 251,390
208,170 208,170
208,17 208,170
27,803,127 9,483,951
464,591 632,311

o 101,428

513,259 380,466
38,958 o]
1,016,808 1,114,205
3,503,768 1,701,186
4,520,576 2,815,391

32,323,703 12,299,342
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Balance sheet

Note

DKK

EQUITY AND LIABILITIES
Equity

Share capital

Reserve for development costs
Retained earnings

Total equity

Liabilities other than provlisions
Current liabllities other than provisions
Bank debt

Prepayments received from customers
Trade payables

Payables to group enterprises

Ofher payables

Deferred income

Total liabilities other than provisions
TOTAL EQUITY AND LIABILITIES

1 Accounting policies
2 Special items
8 Collateral
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2018 2017
50,011 50,011
9,024,391 9,024,391
-6,795,862  -12,572,338
2,278,540  -3,497.936
159,870 247,955
990,698 0
53,002 222,290
26,469,460 13,415,230
2,137,311 1,676,981
234,822 234,822
30,045,163 15,797,278
30,045,163 15,797,278
32,323,703 12,299,342
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Statement of changes in equity

PKK

Equity at 1 January 2017

Transfer through appropriation
of Joss

Development casts transfered
to reserves

Contribution from group

Equlty at 1 January 2018

Transfer through appropriation
of loss

Contribution from group

Equity at 31 December 2018

Reserve for

Revlso International ApS
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development Retained

Share capital costs earnings Total
50,011 4,742,742 5,970,755 -1,178,002

0 Q =7,541,245 ~71,541,245

0 4,281,649 -4,281,649 0

0 0 5,221,311 5,221,311

50,011 9,024,391 ~12,572,338 -3,497,936

0 0 5,379,456 5,379,456

0 0 11,155,932 11,155,932

50,011 9,024,391 *6,795,862 2,278,540

10
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policles

The annual report of Reviso International ApS for 2018 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and eleciive
choice of certain provisions applying to reporting class C entities.

The accounting policies applied by the company are consistent with those of last year.

Reporting currency

The financlal statements are presented in Danish kroner {DKK).

Foreign currency transiation

On Initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the

transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated at
the exchange rate at the balance sheet date, The difference between the exchange rates at the balance
sheet date and the date at which the receivable or payable arose or was recog nised in the most recent
financial statements is recognised in the income statement as financial income or financial expenses.

Income statement

Revenue
The Comparny has chosen |AS 11/1AS 18 as interpretation for revenue recognition,

Licence and royalty Income is recognised over the term of the agreement in accordance with the
contents of the agreement.

Revenue from time limited software ficences is accrued and recognised on a straignt line basis over the
term of the licence according to the terms of the licence agreement.

sale of indefinite software licences Is recognised as sale of goods whereby revenue is recognised when
the most significant rewards and risks have been fransferred to the buyer and provided the income <an
be measured reliably and payment is expected to be received,

Revenue Is measured at the fair value of the agreed consideration exciuding VAT and taxes charged on
pehaif of third parties. All discounts and rebates granted are recognised in revenue,

Other operating income

Other operating income camprise items of a secondary nature relative to the Company's core activities,
including gains on the sale of fixed assets.

Administrative expenses

Administrative expenses include expenses incurred in the year for company manhagement and
administration, including expenses relating to administrative staff, Management, office premises and
expenses as well as amortisation/depreciation of assets used for administrative purposes.

Qther external expenses

Other external expenses include the year's expenses refating to the Company's core activities, including
expenses retating to distribution, sale, advertising, administration, premisas, bad debts, payments
under operating leases, etc.

11
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Financial statements 1 January - 31 December

Notes to the financial statements
Accounting policies (continued)

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc, The Item is net of refunds from public
authorities,

Depreciation and Impairment

The item comprises depreciation and impairment of intangible assets and property, plant and
equipment.

The cost net of the expected residual value for completed devalopment projects and acquired P rights s
amortised over the expected useful life. Acquired IP rights include patents, rights and licences,

The basls of amortisation, which is calculated as cost less any residual value, is amortised on a straight
line basis over the expected useful life. The expected useful lives of the assets are as follows:

Development projects in progress and
prepayments for intangible assets 7 years

Profit from investments in subsidiaries

The iter includes dividends from Investments in subsidiaries and associates. Dividend distributions that
either exceed the profit for the year or where the carrying amount of the Investments exceeds the
consolidated carrying amounts of the subsidiary's net assets will indicate impairment for which reason
animpalrment test will have to be conducted.

Flnancial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial vear, Net financials include interest income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, ete,

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments, The portion of the tax for the year that relates to the proflt/loss for the vear Is recegnised
(n the income statement, whereas the portion that relates to transactions taken to equity is recognised
in equity.

The Company and its Danish group entities are jointly taxed, The total Danish income tax charge is
allacated between profit/loss-making Danish entities in proportion to thelr taxable income (full
absorption).

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on the
rates applicable to interest allowances, and jointly taxed entities which have paid teo lttle tax pay a
surcharge according to the rates applicable to interest surcharges to the management company.

Balance sheet

Intangible assets

Development costs comprise expenses, salaries and amortisation directly or indirectly attributable to
development activities,

12
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Development projects that are ctearly defined and identifiable, where the technical feasibility, sufficient
resources and a potential future market or development opportunities areldentifiable and where the
Company intends to produce, market or use the project, are recognised as intangfble assets provided
that the cost can be measured reliably and that there is sufficient assurance that {uture earnings can
cover production costs, selling costs and administrative expenses and development costs. Other
development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

On completion of a development project, development costs are amortised on a straight-tine basis over
the estimated useful life. The amortisation pertod Is usually 7 years and cannot exceed 7 years.

Patents and licences are measured at cost less accumulated amortisation and impairment losses.
Patents are amortised on a straight line basis over the remaining term of the patent, and licences are
amortised over the tarm of the licence, but not exceeding 7 years.

Property, plant and equipment

ltems of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.

Investments in subsidiaries

Investrents in subsidiaries and associates are measured at cost. Dividends received that exceed the
accumulated earnings In the subsidiary or the associate during the pericd of ownership are treated as a
reduction in the cost of acquisition.

Gains or losses on disposal of subsidiaries and associates are made up as the difference between {he
sales price and the carrying amount of net assets af the date of disposal including non-amortised
goodwill and anticipated costs of disposal. Gains or losses are recognised in the income statement as
financial income or financial expenses.

Impairment of fixed assets

The carrying amount of intangible assets, property. plant and equipment and investments in
subsidiaries and associates is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of asseis when there is evidence of impairment.

The carrying amount of impaired assets is reduced to the higher of the net selling price and the value in
use (recoverable amount).

The recoverable amount 1s the higher of the net selling price of an asset and its value in use. The value
in use is catculated as the present value of the expected net cash flows from the use of fhe asset or the

group of assets and the expected net cash flows from the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment fosses are reversed when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed.

Recelvables
Receivables are measured at amortised cost.
The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
recelvables is impaired. If there is objective evidence that an individual receivable has been impaired, an
impairment loss is recognised on an individual basis,

13
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (contin ued)

Receivables In respect of which there s no objective evidence of individual impalrment are testeq for
objective evidence of impalrment on a portfolio basis. The portfalios are primarily based on the debtars'
domicile and credit ratings in ine with the Company's risk management policy. The objective evidence
applied to portfolios is determined based on historical loss experjenca,

Impairment losses are calculated as the difference between the carrying amount of the receivables and
the present value of the expected cash flows, including the realisable value of any collateral recelved.
The effective interest rate for the individual recelvable or portfollo is used as discount rate,

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reparting years.

Securitles and investments

Securities and investments consisting in listed shares and bonds are measured at falr value {market
price) at the balance sheet date. Investments not admitted to trading on an active market are measured
at cost.

Cash

Cash comprise cash and short term securities which ara readily convertible into cash and subject only to
minor risks of changes in valye,

Liabitities

Financial liabilities are recognised at the date of borrowing at the net proceeds received tess transaction
costs paid. On subsequent recognition, financiaf liabilities are measured at amortised cost,
corresponding to the capitatised value, using the effective interest rate, Accordingly, the difference
between the proceeds and the nominal value is recognised in the Income statement over the term of the
loan. Financial liabitities also include the capitalised residual lease jtabllity In respect of finance leases.

Other liabilities are measured at net realisable value,

Prepayments recelved from customers

Deferred income

Deferred income recognised as a lia bllity comprises payments received concerning income in
subsequent financial reporting years,

Special items

Payables to group enterprises consist of intercompany batances and provision for payment of
reccgnized assets when fuifillment of certain conditions occurs.

14
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Notes to the financial statements

DKK

Staff costs
Wages/salaries

Pensions

Other social security costs
Other staff costs

Related to development

Average number of full-time employees

Tax for the year
Deferred tax adjustments in the year
Refund in joint taxation

Intangible assets

DKK

Cost at 1 January 2018
Additions

Cost at 31 December 2018

impairment losses and amortisation at 1 January 2018
Impairment losses for the year

Impairment losses and amortisation at 31 Decembar 2018
Carrying amount at 31 December 2018
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2018 2017
13,176,394 9,656,856
970,789 1,047,762
135,843 84,844
823,018 544,743
8,168,733 -5,395,264
6,937,311 5,938,941
23 17
-1,186,958 0
9] -598,000
1,186,958 -598,000

Development
projects in
progress and
prepayments for
Intangible assets

10,461,856
23,219,481

33,681,337

1,437,465
4,906,954

6,344,419
27,336,918
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Financial statements 1 January - 31 December

Notes to the financial statements

Property, plant and equipment

Flxtures and
fittings, other

plant and Leasehold

DHKK equlpment improvements Total
Cost at 1 January 2018 268,053 89,391 357,444
Additions 138,133 0 138,133
Cost at 31 December 2018 406,186 89,391 495,577
Revaluations at 1 January 2018 0 g 0
Revaluations at 31 December 2018 0 0 o
Impalrment fosses and depreciation at

1 January 2018 78,466 27,588 106,054
Depreciation 113,606 17,878 131,484
Impairment losses and tepreciation at

31 December 2018 192,072 45,466 237,538
Carrying amount at 31 December 2018 214,114 43,925 258,039
Depreciated over 5 years 5 years
Investments
Name Legal form Domicile Interest
Subsidiaries
Reviso Deutschiand GmbH GmbH Berlin, GER 100.00%
Reviso Soluciones Cioud, S.L. S.L Madrid, £S 100.00%
Revise Cloud Accounting Limited Lid, Reading, UK 100.00%
Collateral

As security for the Company's bankdebts, creditors and other suppliers, the Company has providged
security or other coltateral in Its assets for at total amount of DKK 169 thousand.
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