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Management's report

Today, the board of directors and the managing director have presented the annual report of Reviso
International ApS for the financial year 1 January - 31 December 2020.

The annual report has been presented in accordance with the Danish Financial Statements Act.

We consider the accounting policies appropriate and, in our opinion, the financial statements provide a
fair presentation of the company’s assets, equity and liabilities, and financial position at 31 December
2020 and of the company’s results of activities in the financial year 1 January — 31 December 2020.

We are of the opinion that the management commentary presents a fair account of the issues dealt with.
We recommend that the annual report be approved by the general meeting.

Copenhagen N, 30 June 2021

Managing Director

Simone Ferryresi (Jul 5,2021 13:19 GMT+2)

Simone Ferraresi

Board of directors

Dot fovoon-

Enrico Causero (Jul 5,2021 13:56 GMT+2) Simone Feﬂaresi (Jul'5,2021 13:19 GMT+2) Ful ccl ¥l 6,2021 16:27 GMT+2)

Enrico Causero Simone Ferraresi Fulvio Talucci
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Independent auditor's report

To the shareholders of Reviso International ApS

Opinion

We have audited the financial statements of Reviso International ApS for the financial year 1 January -
31 December 2020, which comprise income statement, statement of financial position, notes and
accounting policies. The financial statements have been prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements present a fair view of the company's assets, equity and liabilities,
and financial position at 31 December 2020 and of the results of the company's activities for the financial
year 1 January - 31 December 2020 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international standards on auditing and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the section “Auditor’s responsibilities for the audit of the financial statements”. We
are independent of the company in accordance with international ethical requirements for auditors
(IESBA’s Code of Ethics), and the additional requirements applicable in Denmark, 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.

Responsibilities of management and those charged with governance for the financial statements
Management is responsible for the preparation of financial statements that provide a fair view in
accordance with the Danish Financial Statements Act. Management is also responsible for such internal
control as the management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting 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

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 including
an opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with international standards on auditing, and the additional requirements
applicable in Denmark, will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.
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Independent auditor's report

As part of an audit conducted in accordance with international standards on auditing, and the additional
requirements applicable in Denmark, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

° Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, 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 the internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company's internal control.

° Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

° Conclude on the appropriateness of management’s preparation of the financial statements using
the going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists arising from 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. 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 to cease to continue as a going
concern.

° Evaluate the overall presentation, structure, and contents of the financial statements, including
disclosures in notes, and whether the financial statements reflect the underlying transactions and
events in a manner that presents a 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 the
internal control that we identify during our audit.

Statement on the management commentary

Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, and we express no
assurance opinion thereon.
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Independent auditor's report

In connection with our audit of the financial statements, it is our responsibility to read the management
commentary and to consider whether the management commentary is materially inconsistent with the
financial statements or the evidence obtained during the audit, or whether it otherwise appears to contain
material misstatement.

Furthermore, it is our responsibility to consider whether the management commentary provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we believe that management commentary is consistent with the
financial statements and that it has been prepared in accordance with the provisions of the Danish
Financial Statement Act. We did not discover any material misstatement in the management commentary.

Odense, 30 June 2021

EY Godkendt Revisionspartnerselskab

State Authorised Accounting Company
Company reg. no. 30 70 02 28

Sore Hvi
State Authorised Public Accountant
mne31450
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Company information

The company Reviso International ApS
Ewaldsgade 3, 2.
2200 Copenhagen N

Company reg. no. 3709 84 77

Established: 22 September 2015

Domicile: Copenhagen

Financial year: 1 January - 31 December
Board of directors Enrico Causero

Simone Ferraresi

Fulvio Talucci

Managing Director Simone Ferraresi

Auditors EY Godkendt Revisionspartnerselskab

Parent company TeamSystem S.p.A.

Subsidiaries Reviso Deutschland GmbH, GmbH, Berlin, GER

Reviso Soluciones Cloud S.L., S.L., Madrid, ES
Reviso Cloud Accounting Limited, Ltd., Reading, UK
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Management commentary

The principal activities of the company

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

Development in activities and financial matters

The revenue for the year totals DKK 6.008.864 against DKK 5.728.863 last year. Income or loss from
ordinary activities after tax totals DKK -11.166.301 against DKK -8.224.459 last year. Management
considers the net profit or loss for the year as expected.

In order to ensure business continuity, the company has obtained a letter of comfort from Team Systems
S.P.A. covering at least 27 months after the financial year-end, stating that adequate financial support
will be provided if necessary. We refer to Note 1, where the issue is described.

Research and development activities

Research and development activities comprise of development cost for new technology and products.
New technology and products are expected to strengthen the company's market position. The recognition
of the development projects has been made on the basis of the sales forecast for 2021, revenues over the
following years. This seems realistic based on experiences from similar cases inside the group and for
cases seen and known in Denmark.

Management has not indicated further need for impairment.

Events occurring after the end of the financial year

No significant events have occurred subsequent to the financial year-end.
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2020 2019
Revenue 6.008.864 5.728.863
Other external costs -7.578.461 -4.874.587
Gross profit -1.569.597 854.276
Staff costs -5.325.966 -11.519.430
Depreciation, amortisation, and impairment -3.921.411 -3.169.665
Operating profit -10.816.974 -13.834.819
Other financial income 117.994 0
Other financial costs -467.321 -635.172
Pre-tax net profit or loss -11.166.301 -14.469.991
Tax on net profit or loss for the year 0 6.245.532
Net profit or loss for the year -11.166.301 -8.224.459
Proposed appropriation of net profit:

Reserve for development costs 1.865.602 1.137.371
Allocated from retained earnings -13.031.903 -9.361.830
Total allocations and transfers -11.166.301 -8.224.459
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Statement of financial position at 31 December

All amounts in DKK.

Assets
Note 2020 2019
Non-current assets
4 Development projects in progress and prepayments for
intangible assets 19.307.312 17.441.710
Total intangible assets 19.307.312 17.441.710
5 Other fixtures and fittings, tools and equipment 214.142 232.328
Total property, plant, and equipment 214.142 232.328
6 Equity investments in group enterprises 208.171 208.171
Total investments 208.171 208.171
Total non-current assets 19.729.625 17.882.209
Current assets
Receivables from group enterprises 0 358.544
Income tax receivables 1.137.371 1.137.371
Other receivables 423911 215.708
Prepayments 228.240 138.589
Total receivables 1.789.522 1.850.212
Cash on hand and demand deposits 929.382 390.506
Total current assets 2.718.904 2.240.718
Total assets 22.448.529 20.122.927
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Statement of financial position at 31 December

All amounts in DKK.

Equity and liabilities
2020 2019
Equity
7  Contributed capital 50.011 50.011
8 Reserve for development costs 12.027.364 10.161.762
9 Retained earnings -29.189.595 -16.157.692
Total equity -17.112.220 -5.945.919
Liabilities other than provisions
Other payables 427.286 462.863
Total long term liabilities other than provisions 427.286 462.863
Bank loans 202.905 122.750
Prepayments received from customers 0 1.148.228
Trade payables 1.171.338 52.858
Payables to group enterprises 36.605.383 20.452.113
Other payables 1.153.837 3.830.034
Total short term liabilities other than provisions 39.133.463 25.605.983
Total liabilities other than provisions 39.560.749 26.068.846
Total equity and liabilities 22.448.529 20.122.927
1 Uncertainties concerning the enterprise's ability to continue as a going concern
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Notes

All amounts in DKK.

1. Uncertainties concerning the enterprise's ability to continue as a going concern
The company has lost its share capital. Management is responsible for ensuring that the sufficient
capital resources and liquidity is available to meet the company's current and future liabilities as
they support to Reviso International ApS for a period of 27 months until the 15th of April 2023.

Management considers the Company as Going Concern.

2020 2019

2.  Staff costs
Salaries and wages 3.813.425 9.525.450
Pension costs 1.159.328 1.088.578
Other costs for social security 144.582 202.710
Other staff costs 208.631 702.692

5.325.966 11.519.430

Average number of employees 19 26

In 2020, staff costs are capitalized under development costs for a total of DKK 5.610.137. In 2019,
staff costs are capitalized under development costs for a total of DKK 5.169.867.

3. Other financial costs

Financial costs, group enterprises 442.712 487.325
Other financial costs 24.609 147.847
467.321 635.172
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Notes

All amounts in DKK.

Development projects in progress and prepayments for
intangible assets

Cost opening balance
Additions during the year
Disposals during the year

Cost end of period

Amortisation and writedown opening balance
Amortisation and depreciation for the year

Depreciation, amortisation and impairment loss for the year,
assets disposed of

Correction of impairment loss, opening balance

Amortisation and writedown end of period

Carrying amount, end of period

31/12 2020 31/12 2019
23.800.456 33.681.337
5.610.137 5.169.867
0 -15.050.748
29.410.593 23.800.456
-6.358.746 -6.344.419
-3.771.919 -4.388.379
0 4.374.052

27.384 0
-10.103.281 -6.358.746
19.307.312 17.441.710

The book value, as well as additions in 2020, are related to the development of new products. Sales

of the new products have been initiated and the budget shows a marked increase in revenue from

these products in the coming years, which is why there are no indication of impairment. The

valuation of the asset will by nature depend on whether the business case can be realised as

expected.

Other fixtures and fittings, tools and equipment

Cost opening balance
Additions during the year
Disposals during the year

Cost end of period

Depreciation and writedown opening balance
Amortisation and depreciation for the year

Depreciation, amortisation and impairment loss for the year,
assets disposed of

Correction of impairment loss, opening balance

Depreciation and writedown end of period

Carrying amount, end of period

600.372 495.577
164.940 135.462
-86.609 -30.667
678.703 600.372
-368.044 -237.538
-151.174 -138.324
54.370 7.818
287 0
-464.561 -368.044
214.142 232.328
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Notes

All amounts in DKK.

31/12 2020 31/12 2019

6.  Equity investments in group enterprises
Cost opening balance 208.171 208.171
Carrying amount, end of period 208.171 208.171

Investments

Equity interest

Reviso Deutschland GmbH, Berlin, GER 100 %
Reviso Soluciones Cloud S.L., Madrid, ES 100 %
Reviso Cloud Accounting Limited, Reading, UK 100 %
7.  Contributed capital

Contributed capital opening balance 50.011 50.011
50.011 50.011

Reserve for development costs
Reserve for development costs opening balance 10.161.762 9.024.391
Transferred from retained earnings 1.865.602 1.137.371
12.027.364 10.161.762

Retained earnings

Retained earnings opening balance -16.157.692 -6.795.862
Retained earnings for the year -13.031.903 -9.361.830
-29.189.595 -16.157.692
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Accounting policies

The annual report for Reviso International ApS has been presented in accordance with the Danish
Financial Statements Act regulations concerning reporting class B enterprises. Furthermore, the company
has decided to comply with certain rules applying to reporting class C enterprises.

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Foreign currency translation

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the
rate at the date of payment are recognised in the profit and loss account as an item under net financials. If
currency positions are considered to hedge future cash flows, the value adjustments are recognised
directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency monetary items are translated using the closing rate.
The difference between the closing rate and the rate at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or payable is recognised in the income statement under
financial income and expenses.

Fixed assets acquired and paid for in foreign currency are measured at the exchange rate prevailing at the
date of the transaction.

Group enterprises abroad, associates, and equity investments are considered to be independent entities.
The income statements are translated at an average exchange rate for the month, and the balance sheet
items are translated at the closing rates. Currency translation differences, arising from the translation of
the equity of group enterprises abroad at the beginning of the year to the closing rate and from the
translation of income statements from average prices to the closing rate, are recognised directly in equity
in the fair value reserve. This also applies to differences arising from translation of income statements
from average exchange rate to closing rate.

Translation adjustment of balances with group enterprises abroad that are considered part of the total
investment in group enterprises are recognised directly in equity in the fair value reserve. Likewise,
foreign exchange gains and losses on loans and derived financial instruments for currency hedging
independent group enterprises abroad are recognised directly in equity.

Income statement

Revenue

The enterprise will be applying IAS 11 and IAS 18 as its basis of interpretation for the recognition of
revenue.
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Accounting policies

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 licences is accrued and recognised on a straight 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 transferred to the buyer and provided the income can be
measured reliably and payment is expected to be received.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged on
behalf of third parties. All discounts and rebates granted are recognised in revenue.

Other operating income

Other operating income comprises items of a secondary nature as regards the principal activities of the
enterprise, including profit from the disposal of intangible and tangible assets.

Other external costs

Other external costs comprise costs incurred for distribution, sales, advertising, administration, premises,
loss on receivables, and operational leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday allowances, pensions, and other social security
costs, etc., for staff members. Staff costs are less government reimbursements.

Depreciation, amortisation, and writedown for impairment

Depreciation, amortisation, and writedown for impairment comprise depreciation on, amortisation of,
and writedown for impairment of intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the
financial year. Financial income and expenses comprise interest income and expenses, realised and
unrealised capital gains and losses relating to securities, debt and transactions in foreign currency,
amortisation of financial assets and liabilities as well as surcharges and reimbursements under the
advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is
recognised in the income statement with the share attributable to the net profit or loss for the year and
directly in equity with the share attributable to entries directly in equity.

Reviso International ApS - Annual report 2020 14



Accounting policies

Statement of financial position

Intangible assets
Development projects, patents, and licences

Development costs comprise salaries, wages, and amortisation directly attributable to development
activities.

Clearly defined and identifiable development projects are recognised as intangible assets provided that
they are proven to be technically practicable, that sufficient resources and a potential market or
development opportunity exist, and insofar as the intention is to produce, market or utilise the project. It
is, however, a condition that the cost can be reliably calculated and that a sufficiently high degree of
certainty indicates that future earnings will cover the costs of production, sales, and administration. Other
development costs are recognised in the income statement concurrently with their realisation.

Development costs recognised in the statement of financial position are measured at cost less accrued
amortisations and writedowns for impairment.

After completion of the development work, capitalised development costs are amortised on a straight-line
basis over the estimated useful economic life. The amortisation period is usually 7 years and cannot
exceed 7 years.

Patents and licenses are measured at cost less accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent period and licenses are amortised over the contract period,
however, for a maximum of 7 years.

Property, plant, and equipment

Property, plant, and equipment are measured at cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and
reassessed annually. If the residual value exceeds the carrying amount, the depreciation is discontinued.

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be
recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when
the asset is ready for use.

The cost of a total asset is divided into separate components. These components are depreciated
separately, the useful lives of each individual components differing, and the individual component
representing a material part of the total cost.
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Accounting policies

Depreciation is done on a straight-line basis according to an assessment of the expected useful life:

Useful life
Other fixtures and fittings, tools and equipment 3-5 years

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference
between the sales price less selling costs and the carrying amount at the date of disposal. Profit or loss is
recognised in the income statement as other operating income or other operating expenses.

Investments
Equity investments in group enterprises

Equity investments in group enterprises are measured at cost. If the recoverable amount is lower than the
cost, writedown for impairment is done to match this lower value.

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value.

In order to meet expected losses, impairment takes place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets, which
means that impairments must be made to offset losses where an objective indication is deemed to have
occurred that an account receivable or a portfolio of accounts receivable is impaired.If an objective
indication shows that an individual account receivable has been impaired, an impairment takes place at
individual level.

Accounts receivable for which there is no objective indication of impairment at the individual level are
evaluated at portfolio level for objective indication of impairment. The portfolios are primarily based on
the debtors' domicile and credit rating in accordance with the company's and the group's credit risk
management policy. Determination of the objective indicators applied for portfolios are based on
experience with historical losses.

Impairment losses are calculated as the difference between the carrying amount of accounts receivable
and the present value of the expected cash flows, including the realisable value of any securities
received. The effective interest rate for the individual account receivable or portfolio is used as the
discount rate.

Prepayments and accrued income

Prepayments and accrued income recognised under assets comprise incurred costs concerning the
following financial year.
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Accounting policies

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at bank and on hand.

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs less related deferred tax
liabilities.

The reserve cannot be used as dividends or for covering losses.

The reserve is reduced or dissolved if the recognised development costs are amortised or abandoned.
This is done by direct transfer to the distributable reserves of the equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are recognised in the statement of financial position as
calculated tax on the taxable income for the year, adjusted for tax of previous years' taxable income and
for tax paid on account.

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is measured at net realisable value.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in
the respective countries on the reporting date when the deferred tax is expected to be released as current
tax. Changes in deferred tax due to changed tax rates are recognised in the income statement, except for
items included directly in the equity.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, are recognised at the
value at which they are expected to be realisable, either by settlement against tax of future earnings or by
set-off in deferred tax liabilities within the same legal tax unit. Any deferred net tax assets are measured
at net realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related to borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent periods, the financial liabilities are recognised at amortised
cost, corresponding to the capitalised value when using the effective interest rate. The difference between
the proceeds and the nominal value is recognised in the income statement during the term of the loan.

Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal value.

Reviso International ApS - Annual report 2020 17



Annual report 2020 - Reviso International ApS

Final Audit Report 2021-07-06
Created: 2021-07-01
By: Christina Stockel (cst@teamsystem.com)
Status: Signed
Transaction ID: CBJCHBCAABAAAZjAMIi2TOoy1xvazTDgQnOxmocRLmMGs3

"Annual report 2020 - Reviso International ApS" History

™ Document created by Christina Stockel (cst@teamsystem.com)
2021-07-01 - 12:34:15 PM GMT- IP address: 87.104.46.15

L3 Document emailed to Simone Ferraresi (s.ferraresi@teamsystem.com) for signature
2021-07-01 - 12:36:00 PM GMT

™ Email viewed by Simone Ferraresi (s.ferraresi@teamsystem.com)
2021-07-05 - 11:19:26 AM GMT- IP address: 104.47.4.254

% Document e-signed by Simone Ferraresi (s.ferraresi@teamsystem.com)
Signature Date: 2021-07-05 - 11:19:59 AM GMT - Time Source: server- IP address: 93.43.42.10

L3 Document emailed to Enrico Causero (e.causero@teamsystem.com) for signature
2021-07-05 - 11:20:01 AM GMT

™ Email viewed by Enrico Causero (e.causero@teamsystem.com)
2021-07-05 - 11:55:51 AM GMT- IP address: 5.90.98.12

% Document e-signed by Enrico Causero (e.causero@teamsystem.com)
Signature Date: 2021-07-05 - 11:56:21 AM GMT - Time Source: server- |IP address: 5.90.98.12

E3 Document emailed to Fulvio Talucci (f.talucci@teamsystem.com) for signature
2021-07-05 - 11:56:22 AM GMT

™ Email viewed by Fulvio Talucci (f.talucci@teamsystem.com)
2021-07-06 - 2:26:51 PM GMT- IP address: 185.165.127.94

% Document e-signed by Fulvio Talucci (f.talucci@teamsystem.com)
Signature Date: 2021-07-06 - 2:27:28 PM GMT - Time Source: server- IP address: 185.165.127.94

@ Agreement completed.
2021-07-06 - 2:27:28 PM GMT

Adobe Sign




