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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. april 2019 - 31. marts 2020 for
Silverfin Software ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. marts
2020 samt af resultatet af selskabets aktiviteter for

regnskabséret 1. april 2019 - 31. marts 2020.

Direktionen anser betingelserne for at undlade re-
vision af arsregnskabet for 2019/20 for opfyldt.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn K, den 31. august 2020
Kobenhavn K, 31 August 2020

Direktion

Executive board

Joris Van Der Gucht

The executive board has today presented the
annual report of Silverfin Software ApS for the
financial year 1 April 2019 to 31 March 2020.

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

Act.

We
appropriate, and in our opinion the annual
accounts provide a true and fair view of the

consider the accounting policies used

company's assets and liabilities and its financial
position at 31 March 2020 and of the company's
results of its activities in the financial year 1 April
2019 to 31 March 2020.

The executive board considers the requirements of
omission of audit of the annual accounts for

2019/20 as met.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.

Tim Vandecasteele
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Revisors erklaering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Til ledelsen i Silverfin Software ApS

Vi har opstillet Silverfin
Software ApS for regnskabsaret 1. april 2019 - 31.
marts 2020 pé grundlag af selskabets bogfering og

ovrige oplysninger, som De har tilvejebragt.

arsregnskabet  for

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerelse
og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere Aars-
regnskabet i overensstemmelse med arsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og FSR — danske revisorers Etiske
regler for revisorer, herunder principper vedraren-
de integritet, objektivitet, faglig kompetence og
forngden omhu.

Arsregnskabet samt nejagtigheden og fuldsteendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden
eller fuldsteendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsregnskabet er udarbejdet i

overensstemmelse med arsregnskabsloven.

To the management of Silverfin Software ApS

We have compiled the financial statements of
Silverfin Software ApS for the financial year 1
April 2019 - 31 March 2020 based on the
company's bookkeeping and on further information
provided by you.

The financial statements comprise the accounting
policies, income statement, statement of financial
position, statement of changes in equity and notes.

We performed this engagement in accordance with
the international standard ISRS 4410 applying to
compilation engagements.

We have applied our professional expertise to
assist you in the preparation and presentation of
the financial statements in accordance with the
We have
complied with relevant requirements of the Danish

Danish Financial Statements Act.
Act on Approved Auditors and Audit Firms and
with ethical requirements of the Danish Institute of
State Authorised Public Accountants, including
principles of integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information you
provided to us in order to compile the financial
statements. Accordingly, we express neither an
audit opinion nor a review opinion as to whether
the financial statements have been compiled in
accordance with the Danish Financial Statements
Act.
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Revisors erklaering om opstilling af arsregnskab
Auditor's report on compilation of the annual accounts

Kebenhavn, den 31. august 2020
Copenhagen, 31 August 2020

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 2099 36
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State Authorised Public Accountant
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Selskabsoplysninger
Company information

Selskabet Silverfin Software ApS
The company Hejbro Plads 10
1200 Kebenhavn K
CVR-nr.: 394268 03
Company reg. no.
Stiftet: 16. marts 2018
Established: 16 March 2018
Regnskabsar: 1. april 2019 - 31. marts 2020
Financial year: 1 April 2019 - 31 March 2020
2. regnskabséar
2nd financial year
Direktion Joris Van Der Gucht
Executive board Tim Vandecasteele
Revisor Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
Modervirksomhed Silverfin NV
Parent company
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Virksomhedens formal er konsulentservice inden
for Silverfin NV software samt marketing og
anden service i tilknytning hertil.

Uszdvanlige forhold

Der har i regnskabsaret ikke veret usedvanlige
forhold.

Usikkerhed ved indregning eller méling
Der har i regnskabsaret ikke vaeret usikkerhed ved
indregning eller maling.

Udvikling i aktiviteter og ekonomiske forhold

Det ordinzre resultat efter skat udger -3.160 mod
45.002 sidste ar. Ledelsen anser arets resultat for
utilfredsstillende.

The principal activities of the company

The purpose of the company is provision of
business support and marketing, and sales services
to Silverfin NV.

Unusual matters

There have not been unusual matters in the
financial year.

Uncertainties as to recognition or measurement

There have not been uncertainties as to recognition
or measurement.

Development in activities and financial matters

The results from ordinary activities after tax are
DKK -3.160 against DKK 45.002 last year. The
management consider the results unsatisfactory.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Silverfin Software ApS er aflagt i
overensstemmelse med Aarsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes vardire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @®ndrede regnskabsmassige skeon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vardi kan males pali-
deligt.

Ved forste indregning males aktiver og forpligtel
ser til kostpris. Efterfolgende méles aktiver og for
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

The annual report for Silverfin Software 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.

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.
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Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Bruttofortjeneste Gross profit

Bruttofortjeneste indeholder nettoomsetning, en-
dring i lagre af feerdigvarer og varer under frem-
stilling, arbejde udfort for egen regning og opfort
under aktiver, andre driftsindtaegter samt eksterne
omkostninger.

Nettoomsetning omfatter veerdien af drets leverede
ydelser, inklusive udleg for kunder med fradrag af
merverdiafgift og prisnedslag, der er direkte for-
bundet med salget.

Nettoomsetning indregnes i resultatopgerelsen,
nér salget er gennemfort. Dette anses generelt for
at veere tilfzeldet, nar:

. Tjenesteydelsen er leveret inden regn-
skabsérets udleb

. Der foreligger en forpligtende salgsaftale

. Salgsprisen er fastlagt

. Indbetalingen er modtaget eller med rime-

lig sikkerhed kan forventes modtaget

Det sikres hermed, at indregningen forst sker, nar
de samlede indtegter og omkostninger samt feer-
diggerelsesgraden pé balancedagen kan opgeres
palideligt, og det er sandsynligt, at de skonomiske
fordele, herunder betalinger, vil tilgd virksomhe-
den.

Andre eksterne omkostninger omfatter omkostnin-
ger til salg, rejser, administration og lokaler.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external
Costs.

Revenue comprises the value of services provided
during the year, including outlay for customers
less VAT and price concessions directly associated
with the sale.

Revenue is recognised in the income statement on
This
considered to be the case when:

the completion of sales. is generally

. The service has been provided before the
end of the financial year

. A binding sales agreement exists

° The sales price has been determined

. Payment has been received, or is

anticipated with a reasonable degree of
certainty.

This ensures that recognition does not take place
until the total income and costs and stage of
completion at the reporting date can be reliably
validated and it seems probable that the economic
benefits, including payments, will flow to the
enterprise.

Other external costs comprise costs for sales,
travels, administration and premises.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedrorer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-
len.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret Kostpris,
hvilket seedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pé at imedega forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen-
geinstitutter.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser preesente
res modregnet i det omfang, der er legal modreg

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Available funds

Available funds comprise cash at bank.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the

ningsadgang, og posterne forventes afregnet netto items are expected to be settled net or
eller samtidig. simultaneously.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmessig og skattemeessig
veerdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nér den udskudte skat forventes
udlest som aktuel skat.

Geeldsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
veerdi.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgoerelse 1. april - 31. marts
Income statement 1 April - 31 March

All amounts in DKK.
Note 2019/20 2018/19
Bruttofortjeneste
Gross profit 1.011.180 1.390.699

1 Personaleomkostninger

Staff costs -1.009.121 -1.315.583
Driftsresultat
Operating profit 2.059 75.116

3 Ovrige finansielle omkostninger

Other financial costs -4.009 -16.606
Resultat for skat
Pre-tax net profit or loss -1.950 58.510

2 Skat af arets resultat
Tax on ordinary results -1.210 -13.508

Arets resultat
Net profit or loss for the year -3.160 45.002

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Overfores til overfort resultat

Transferred to retained earnings 0 45.002

Disponeret fra overfort resultat

Allocated from retained earnings -3.160 0

Disponeret i alt

Total allocations and transfers -3.160 45.002
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. marts
Statement of financial position at 31 March

All amounts in DKK.

Aktiver
Assets

Note 2020 2019

Omsatningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 25.564 1.671.721
Tilgodehavende selskabsskat

Income tax receivables 3.000 0
Andre tilgodehavender

Other receivables 119.805 44.770
Tilgodehavender i alt

Total receivables 148.369 1.716.491
Likvide beholdninger

Available funds 382.508 72.775

Omsztningsaktiver i alt

Total current assets 530.877 1.789.266

Aktiver i alt

Total assets 530.877 1.789.266
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. marts
Statement of financial position at 31 March

All amounts in DKK.

Passiver
Equity and liabilities

Note 2020 2019

Egenkapital
Equity

Virksomhedskapital

Contributed capital 50.000 50.000
Overfort resultat

Retained earnings 41.842 45.002

Egenkapital i alt
Total equity 91.842 95.002

Geldsforpligtelser
Liabilities other than provisions

Geeld til tilknyttede virksomheder

Debt to group enterprises 143.273 1.537.096
Feriepenge, indefrossede

Holiday pay, transition period 67.586 0

Langfristede galdsforpligtelser i alt
Total long term liabilities other than provisions 210.859 1.537.096

Leveranderer af varer og tjenesteydelser

Trade payables 65.495 79.431
Selskabsskat

Corporate tax 1.210 13.508
Anden geld

Other payables 161.471 64.229
Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 228.176 157.168

Geeldsforpligtelser i alt
Total liabilities other than provisions 439.035 1.694.264

Passiver i alt
Total equity and liabilities 530.877 1.789.266

4 Eventualposter

Contingencies
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Egenkapitalopgerelse

Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of changes in equity

All amounts in DKK.
Virksomhedskapital Overfort resultat I alt
Contributed capital Retained earnings Total
Egenkapital 1. april 2019
Equity 1 April 2019 50.000 45.002 95.002
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 -3.160 -3.160
50.000 41.842 91.842
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
2019720 2018/19
1.  Personaleomkostninger
Staff costs
Loenninger og gager
Salaries and wages 903.872 1.146.134
Pensioner
Pension costs 98.170 130.365
Andre omkostninger til social sikring
Other costs for social security 7.079 7.547
Personaleomkostninger i ovrigt
Other staff costs 0 31.537
1.009.121 1.315.583
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 2 2
2.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results of the year 1.210 13.508
1.210 13.508
3.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 2.777 15.371
Andre finansielle omkostninger
Other financial costs 1.232 1.235
4.009 16.606
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

4. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har indgéet kontorplads-lejekontrakt med en opsigelsesvarsel pa 1 maned svarende til
3.950 kr.

The company has entered into office space leasing contract with a notice period on 1 months, and the total

outstanding leasing payment would be DKK 3.950.
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