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»RESULTS OF OPERATIONS

Euro thousands (1) (2) (1)-(2)=(3) (3)/(2)
Restated

Consolidated Consolidated
CONSOLIDATED STATEMENT Statement Statement
OF PROFIT OR LOSS 31 Mar 2018 31 Mar 2017 Change % Change
Revenue 74,083 72,830 1,252 1.7%
Other operating income 616 512 103 20.2%
TOTAL REVENUE 74,698 73,343 1,356 1.8%
Cost of raw and other materials (5,971) (6,867) 896 -13.0%
Cost of services (20,441) (18,950) (1,491) 7.9%
Personnel costs (27,072) (28,182) 1,109 -3.9%
Other operating costs (2,275) (1,701) (574) 33.7%
Depreciation and amortization of non-current assets (18,037) (15,792) (2,245) 14.2%
Allowance for bad debts (983) (1,438) 456 -31.7%
Other provisions for risks and charges 0 1) 1 -100.0%
Impairment of non-current assets 0 4) 4 -100.0%
OPERATING RESULT (80) 409 (489) n.s.
Finance income 84 7 77 n.s.
Finance cost (17,767) (16,088) (1,679) 10.4%
PROFIT (LOSS) BEFORE INCOME TAXES (17,764) (15,672) (2,091) 13.3%
Current income tax (2,946) (3,032) 86 -2.8%
Deferred income tax 3,134 3,464 (331) -9.5%
TOTAL INCOME TAX 188 433 (245) -56.7%
PROFIT (LOSS) FOR THE PERIOD (17,576) (15,240) (2,337) 15.3%
(Profit) Loss for the period
Non-controlling interests (80) (52) (28) 53.6%
PROFIT (LOSS) FOR THE PERIOD
OWNERS OF THE COMPANY (17,657) (15,292) (2,365) 15.5%
ADJUSTED EBITDA 21,228 21,126 102 0.5%

In the above table and elsewhere in these intednsalidated financial statements, the followingfpenance

indicator is used, with particular

Adjusted EBITDA =

regard to th@@r's earnings:

This is calculated as follows:

Profit (Loss) for the period plus (i)lncome taxj)Einancial income and
expenses; (iii)Other provisions for risks and clearg(ii)Depreciation and
amortization of non-current assets; (iii)impairmenit non-current assets;
(iv)Allowance for bad debts; (v)Certain costs dedny Management to be
non-core for the measurement of the Group’s perdmor, such as: Strategic
marketing expenses; Costs for changing and closigtions; Advisory
expenses related to reorganization and cost saprgjects; Personnel
redundancy; IT costs for system integration andsi@mation; Acquisitions
and mergers costs; Cost for international projgosts for change management
program; Cost for credit collection project; Taxiopzation costs; Settlements
with clients and agents; Other minor items.
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Set out below is a reconciliation Afljusted EBITDA as at 31 March 2018 and 31 March 2017

Restated

31 Mar 2018 31 Mar 2017 Change % Change
PROFIT (LOSS) FOR THE YEAR (17,576) (15,240) (2,337) 15.3%
Income tax (188) (433) 245 -56.7%
Financial income and expenses 17,683 16,081 1,602 10.0%
Other provisions for risks and charges 1 1) -100.0%
Depreciation and amortization of non-current assets 18,037 15,792 2,245 14.2%
Impairment of non-current assets 4 4) -100.0%
Allowance for bad debts 983 1,438 (456) -31.7%
Strategic marketing expenses 757 (757) -100.0%
Costs for changing and closing locations 37 122 (85) -69.6%
Advisory expenses related to reorganization and cost saving projects 1,508 1,486 22 1.5%
Personnel redundancy 143 147 4) -2.7%
IT Costs for system integration and transformation 246 (246) -100.0%
Acquisitions and mergers costs 65 367 (302) -82.3%
Cost for international project 52 (52) -100.0%
Cost for change management program 167 170 3) -1.8%
Cost for credit collection project 18 18
Tax optimization costs 81 81
Settlements with clients and agents 120 102 18 17.3%
Other minor items 151 35 116 n.s.
ADJUSTED EBITDA 21,228 21,126 101 0%

It should be noted that thdjusted EBITDA financial parameter is not governed by IFRS andoatingly, the
criteria adopted by TeamSystem Group for its commput may not be comparable with those adoptedtbgro
companies or groups.

The following comments refer to the changes betwthenConsolidated Statement of Profit or Loss a8lat
March 2018 and the corresponding figures for theopeended 31 March 2017, which have been restated
reflect the reclassification of certain non-reaugritems impacting Cost of services and Other dpgyaosts.
Furthermore, the results as at 31 March 2018 dextafl by the consolidation of the results of thenpanies
acquired in 2017 (and not yet consolidated at 3tck2017), which are: Evols S.r.l.,, Netlex S.iGassanova
S.r.l., Evolution Fit S.r.I. and Software Time B(merged by absorption by TeamSystem S.p.A. in7201

As regards MMData S.r.l. (also defined in the QffgriMemorandum as main Var of the Software XP canwe
business), the new subsidiary acquired by DaneaSSof. in February 2018 (see “Significant evedising the
first three months of 2018” section), its resultsd dts financial position have not been consolidater the
purpose of TeamSystem Consolidated financial statésfor the three months ended 31 March 2018)gaikito
account the non-materiality of the acquisition iregtion and considering the fact that the acqaisitook place
in the first three months of 2018.

TOTAL REVENUE: Total Revenue for the period ended 31 March 2018uats to € 74,698 thousand, up by €
1,356 thousand compared to the corresponding fifpuréhe period ended 31 March 2017 (€ 73,343 thnds
The increase is attributable to the change in trsalidation area and to the organic growth expegd by the
Group in the first three months of 2018.

Within TeamSystem Group the following three opei@tsegments have been identified, characterisethdy
autonomous nature of their products/services aodymtion processes that have the aforementionédré=sa

» Software Solutions: includes the Group's core, historical activitisach as sales of software licences to
professionals and small and medium businessespsguapd maintenance, which are sold via the trewki
sales networks pertaining to the direct, indireat gertical channels;

» Cloud Software Solutions:relates to software solutions and related subsenp handled by the new cloud
channel;

» Hardware: includes the activities, revenue and costs pertgindo sales of hardware systems and related
components.
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Below, the allocation of Total Revenue to the opegasegments as at 31 March 2018 and 31 March:2017

Euro thousands

OPERATING SEGMENTS 31 Mar 2018 31 Mar 2017 Change % Change
Software Solutions 65,944 65,327 617 0.9%
Cloud Software Solutions 7,732 6,661 1,071 16.1%
Hardware 1,022 1,355 (333) -24.6%
TOTAL REVENUE 74,698 73,343 1,356 1.8%

ADJUSTED EBITDA: Adjusted Ebitda for the period ended 31 March 28d®unts to € 21,228 thousand, up by €
102 thousand compared to the amount at 31 March gD21,126 thousand).

COST OF RAW AND OTHER MATERIALS: Cost of raw and other materials amounts to € 5tB@@isand for the
period ended 31 March 2018, down by € 896 thousandpared to the amount at 31 March 2017 (€ 6,867
thousand). The decrease is mainly due to the oudismuof the business segment that handles hardede
systems (see “Significant events during the finsté months of 2018” section).

COST OF SERVICES: Cost of services amounts to € 20,441 thousanchioperiod ended 31 March 2018, up by
€ 1,491 thousand from the amount of the period @rddeMarch 2017 (€ 18,950 thousand). This is madiig to
the change in the consolidation area and to thetgrof the business experienced by the Group irfiteethree
months of 2018.

PERSONNEL COSTS: Personnel costs for the period ended 31 March 20187,072 thousand) decreased by €
1,109 thousand, compared to the amount at 31 M20tR (€ 28,182 thousand).

FINANCE COST: Financial charges for the period ended 31 MarcH82&xhount to € 17,767 thousand with an
increase of € 1,679 thousand, compared to the smoreling amount at 31 March 2017 (€ 16,088 thoysand

CONSOLIDATED STATEMENT OF CASH FLOWS

Euro thousands

CONSOLIDATED STATEMENT OF CASH FLOWS 31 Mar 2018 31 Mar 2017 Change % Change
CASH FLOWS FROM OPERATING ACTIVITIES 6,590 28,406 (21,816) -76.8%
CASH FLOWS FROM INVESTING ACTIVITIES (10,515) (6,326) (4,188) 66.2%
CASH FLOWS FROM FINANCING ACTIVITIES (1,724) (6,215) 4,490 -72.3%
INCREASE (DECREASE) IN CASH AND BANK BALANCES (5,649) 15,865 (21,514) n.s.
CASH AND BANK BALANCES - BEGINNING OF THE YEAR 16,259 19,406 (3,147) -16.2%
CASH AND BANK BALANCES - END OF THE PERIOD 10,611 35,272 (24,661) -69.9%

Cash flows from operating activitiesamount to € 6,590 thousand for the period endesl&th 2018, declining
by € 21,816 thousand, compared to the correspontitimgs for the period ended 31 March 2017 (€ 28,406
thousand).

The decrease is mainly due to the fact that 31 Maf18, 31 December 2017 and 31 December 2016 natre
business day (“week-end effect”), therefore thdection of trade receivables due at the end ofg¢hmenths was
postponed to the beginning of the next months. ddsh flows from operating activities normalized tloe week-
end effect would amount to € 23,751 thousand a#8fich 2018 and € 24,412 thousand at 31 March 2@itfi,a
decrease of € 661 thousand

1 The amounts of trade receivables whose collectias postponed to the beginning of the next monttalme of the week-end effect, are the following1f41
thousand for the period ended 31 March 2018 , 8BtBousand for the period ended 31 December 20d €8,994 thousand for the period ended 31 Decembe
2016.
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Cash flows from investing activitieschanged from negative € 6,326 thousand in theogeznded 31 March
2017 to negative € 10,515 thousand for the cormedipg period of 2017. The main investment actisgitier the
first three months of 2018 are related to:
» capitalized development costs and capital experaditan tangible and intangible assets;
* equity investment in MMData S.r.l. (also definedtire Offering Memorandum as main Var of the
Software XP carve-out business), acquired by D&w#aS.r.l. for a paid consideration of € 2.0 roitli

Cash flows from financing activitiesamount to negative € 1,724 thousand for the pesrated 31 March 2018,
up by € 4,490 thousand compared to negative € Gladisand for the period ended 31 March 2017. Thenm
cash items occurred in the first three months df82ére attributable to:

« the payment of financial interests on Notes;

» the draw-down of the facility line RCF.

ooao
» WORKING CAPITAL
Euro thousands

31 Mar 2018 31 Dec 2017 Change % Change

Trade receivables 207,909 122,755 85,154 69.37%
Inventories 1,415 1,552 (137) -8.86%
Other receivables 19,292 17,464 1,828 10.47%
Trade payables (38,483) (38,743) 260 -0.67%
Other liabilities (144,077) (63,445) (80,631) n.s.
WORKING CAPITAL 46,056 39,583 6,473 16.35%

At 31 March 2018 Working capital amounts to € 46,0Bousand, up by € 6,473 thousand compared to the
balance at 31 December 2017 (€ 39,583 thousand).

The movement is primarily attributable to Tradeeigables (which balance is € 207,909 thousand a#&dch
2018 compared to € 122,755 thousand at 31 Decepfliar) and to Other liabilities (which balance 142,077
thousand at 31 March 2018 compared to € 63,445#mlat 31 December 2017).

The increase in Trade receivables is mainly duthéoweek-end effect: 31 March 2018 and 31 DecerBb&i
were not business day, therefore the collectiomaafe receivables due at the end of those montegastponed
to the beginning of the next month# Trade receivables balances were normalizedHerweek-end effect, they
would amount to € 186,868 thousand at 31 March 204B€ 118,875 thousand at 31 December 2017; treref
the normalized Working capital would amount to €02% thousand at 31 March 2018 and to € 35,703strol
at 31 December 2017, with a decrease of € 10,688#nd.

This movement in Working capital balance can bentgagxplained by the seasonality of billings fobsaription
fees, that characterises the companies of TeamB8ySt®up (see also Note 17 relating Trade receigahte
Note 23 about Other current and non current ligddiboth in the section of Notes to the Consodidetinancial
Statements).

ooao
» CAPITAL EXPENDITURE
Euro thousands

31 Mar 2018 31 Mar 2017 Change % Change

Capex - Tangible Assets 1,077 732 345 47.06%
Capex - Intangible Assets 4,167 793 3,374 n.s.
Capitalized development costs - Personnel costs 2,724 2,098 626 29.83%
Capitalized development costs - Service costs 644 654 9) -1.42%
Capex 8,611 4,277 4,335 n.s.

2 The amount of trade receivables whose collectios pestponed to the beginning of the next monthabee of the week-end effect, are the following1f21
thousand for the period ended 31 March 2018 an@&03housand for the period ended 31 December.2017
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In the period ended 31 March 2018 the capital edjpere amounts to € 8,611 thousand with an incredse
4,335 thousand compared to 31 March 2017 baland@ @ thousand).
This increase is mainly attributable to:

» the purchase of the software named “MynPrivacy” alhdhe rights connected, by TeamSystem S.p.A.
The software allows the compliance with new Europesgulation about the protection of personal data
which will came into force in 2018;

e the purchase, made by the subsidiary Reviso Iniem&@ ApS, the software “PIGC” and “Rent
Manager” and the related rights and assets (alfinedeas Software XP carve-out business in the
Offering Memorandum for the issuing of senior sedunotes — see “Significant subsequent events”
paragraph), for a paid consideration of € 1.0 omilliThe software mainly facilitates compliance with
regulations applicable to condominium and properanagement.

»SIGNIFICANT EVENTS DURING THE FIRST THREE MONTHS OF 2018

Outsourcing of hardware and systems business divisi

To be able to meet new market challenges, to respffectively to customer requests and to guaraateeven
more effective and efficient Hardware and Systeersise, TeamSystem Group (effective 1 January 20B3)
decided to outsource the business segment thatdsahdrdware and systems to a market leader instutor,
with a long history behind it and the core-busineswhich is the sale and installation of hardwarkis partner
will handle (on behalf of TeamSystem Group) thaltobntinuity of the operations of the Hardware &ydtems
business segment as regards the customer baseratutial coverage.

Definitive purchase of “MynPrivacy” software and related rights

In January 2018, TeamSystem S.p.A. definitivelychased the software and all rights pertaining te th
application named “MynPrivacy”. The aim of the dpation is to facilitate compliance with regulatioon
applicable to the protection of natural personsdnnection with the processing of personal dathugive of the
requirements of EU Regulation 2016/679 (GDPR).

Disposal of the investment in Mondoesa Milano Nordgest S.r.l.
In February 2018, TeamSystem S.p.A. disposed afvisstment in Mondoesa Milano Nordovest S.r.l.

Acquisition of MMData S.r.l.(or main Var of the Software XP carve-out business)

In February 2018, TeamSystem Group, through thesidislty Danea Soft S.r.l., completed the acquisitid
100% of the capital of MMData S.r.l. (also defirnadhe Offering Memorandum as main Var of the SaftvXP
carve-out business). MMData S.r.l. is a leading jgany in Italy in the provision of services and thstribution
of software for condominium and property managers.

Definitive purchase of “PIGC” and “Rent Manager” software, related rights and assets

In February 2018, TeamSystem Group, through thesididty Reviso International ApS, definitively phesed
the software, rights and assets pertaining to pipdicGations named “PIGC” and “Rent Manager” (alsdined as
Software XP carve-out business in the Offering Meandum for the issuing of senior secured notese- se
“Significant subsequent events” paragraph). The aimthe applications is to facilitate compliancettwi
regulations applicable to condominium and propengnagement, as well as facilitate the organisatiod
conduct of activities typical thereof.

Incorporation of Betoo S.r.l.
On 27 March 2018, TeamSystem S.p.A. incorporated sthbsidiary Betoo S.r.l., to improve the operaion
managemeniThe 100% of the capital of Betoo S.r.l. is ownedleamSystem S.p.A..
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»SIGNIFICANT SUBSEQUENTS EVENTS

Acquisition of residual 40% stake of Euresys S.r.l.

In April 2018, TeamSystem S.p.A. acquired the nesidi0% stake in Euresys S.r.I. The company opgiatéhe

HR management software market and develops softsaitions for the complete management of human
resources.

Senior Secured Notes and RCF — Refinancing

In order to optimize the costs of the Group finahciebt and adjust the financial resources to #he Group’s

business necessities, TeamSystem Group revisidatgial structure.

On 4 April 2018, TeamSystem S.p.A. concurrentlyéss

e € 550 million in aggregate principal amount of sersecured floating rate notes due April 15, 2028 (
“2023 Floating Rate Notes”), with an interest ratpial to three month Euribor (subject to a 0% floor
plus 4.000% per annum, reset quarterly (ISIN XS538464 and XS1799537904); and
» € 200 million in aggregate principal amount of sersecured floating rate notes due April 15, 2088 (

“2025 Floating Rate Notes” and, together with tB22 Floating Rate Notes, the “Floating Rate Notes”)
having an identical interest rate and practicalgntical terms and conditions to the 2023 FloaRage
Notes (ISIN XS1799545089 and XS1799545675).

The net proceeds of the offering were used to medBeamSystem S.p.A.’s senior secured floating mates due

2022, in an aggregate principal amount of € 570ionil and TeamSystem Holding S.p.A.’s senior flogtrate

notes due 2023, in an aggregate principal amoufit 50 million, and to pay accrued interest ancenagtion

premia relating thereto.

The Floating Rate Notes are listed on the Offidist of the Luxembourg Stock Exchange and have been

admitted to trading on the Euro MTF Market theréofaddition, the Floating Rate Notes are listedt@nVienna

Stock Exchange and have been admitted to tradirigeomhird Market (MTF) thereof.

In order to hedge exposure to the three month Bughanges, TeamSystem S.p.A. entered into aresiteate

swap with a principal amount of € 500 million anchaturity date of 15 April 2020.

Furthermore, in connection with the issuance ofRloating Rate Notes, on 22 March 2018, TeamSySgmA.

and TeamSystem Holding S.p.A. (as the Parent),rethtento a new € 90 million revolving credit fatjli

agreement with a final maturity date of October 2622. The interest rate payable on loans undeméve

revolving credit facility is based on the applieliuribor or Libor, as the case may be and in eithse subject

to a 0% floor, plus an initial spread of 3.500% genum.

> ONGOING DEVELOPMENTS

Acquisitions, Joint Ventures and Other Business Cofinations

We believe that we have demonstrated the abilityuccessfully integrate acquisitions. As a resdt, business
strategy includes acquiring businesses and entartngoint ventures and other business combinatibthere is
a strategic product fit or an activity that woulthgplement our product offering.

»RELATED PARTY TRANSACTIONS

In the first three months of 2018, transactionshvétibsidiaries and the parent company Barolo Lisalr.l.
formed part of the Group's normal operations anteveaitered into at arm's length. TeamSystem Graispniot
been party to any transactions with related congsarthat merit disclosure, other than those preljous
commented upon.
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BOARD OF DIRECTORS, STATUTORY AUDITORS
and OTHER INFORMATION

BOARD OF DIRECTORS

31 Mar 2018 TITLE
VINCENZO MORELLI CHAIRMAN
FEDERICO LEPROUX CHIEF EXECUTIVE OFFICER
PATRICK JOHN HEALY DIRECTOR
VINCENZO FERRARI DIRECTOR
SERGIO AMODEO DIRECTOR
BLAKE CHRISTOPHER KLEINMAN DIRECTOR
PHILIP RICHARD STERNHEIMER DIRECTOR
LUCA VELUSSI DIRECTOR
JEAN BAPTISTE BRIAN DIRECTOR

BOARD OF STATUTORY AUDITORS

31 Mar 2018 TITLE
CLAUDIO SANCHIONI CHAIRMAN
FABIO LANDUZZI STATUTORY AUDITOR
NICOLE MAGNIFICO STATUTORY AUDITOR
ROBERTO PIERLEONI ALTERNATIVE AUDITOR
CRISTINA AMADORI ALTERNATIVE AUDITOR

REGISTERED OFFICE and OTHER INFORMATION

TEAMSYSTEM HOLDING S.p.A.

REGISTERED OFFICE PESARO - Via Sandro Pertini, 88

SHARE CAPITAL Euro 5,450,000

ITALIAN TAX CODE 09290340968

REA - PESARO 196739

INDIPENDENT AUDITORS DELOITTE & TOUCHE S.p.A.
ooo
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UNAUDITED
INTERIM CONSOLIDATED
FINANCIAL STATEMENTS
FOR THE THREE MONTHS

ENDED 31 MARCH 2018
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TeamSystem Holding S.p.A.
and its Subsidiaries
TeamSystem Group

UNAUDITED

INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED 31 MARCH 2018

Euro thousands

Restated
CONSOLIDATED STATEMENT OF PROFIT OR LOSS 31 Mar 2018 31 Mar 2017 NOTES
Revenue 74,083 72,830 1
Other operating income 616 512 1
TOTAL REVENUE 74,698 73,343 1
Cost of raw and other materials (5,971) (6,867) 2
Cost of services (20,441) (18,950) 3
Personnel costs (27,072) (28,182) 4
Other operating costs (2,275) (1,701) 5
Depreciation and amortization of non-current assets (18,037) (15,792)
Allowance for bad debts (983) (1,438)
Other provisions for risks and charges 0 (1)
Impairment of non-current assets 0 (4)
OPERATING RESULT (80) 409
Finance income 84 7 7
Finance cost (17,767) (16,088) 8
PROFIT (LOSS) BEFORE INCOME TAXES (17,764) (15,672)
Current income tax (2,946) (3,032)
Deferred income tax 3,134 3,464
TOTAL INCOME TAX 188 433
PROFIT (LOSS) FOR THE PERIOD (17,576) (15,240)
(Profit) Loss for the period — Non-controlling interests (80) (52)
PROFIT (LOSS) FOR THE PERIOD - OWNERS OF THE COMPANY (17,657) (15,292)
ADJUSTED EBITDA 21,228 21,126
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Euro thousands

CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

31 Mar 2018 31 Mar 2017 NOTES
PROFIT (LOSS) FOR THE PERIOD (17,576) (15,240) 20
OTHER COMPREHENSIVE INCOME (LOSS)
FOR THE PERIOD NET OF TAX 0 0
TOTAL COMPREHENSIVE INCOME (LOSS)
FOR THE PERIOD (17,576) (15,240) 20
Total comprehensive (income) loss for the period
attributable to Non -controlling interests (80) (52) 20
TOTAL COMPREHENSIVE INCOME (LOSS)
FOR THE PERIOD - OWNERS OF THE COMPANY (17,657) (15,292) 20
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Euro thousands

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ASSETS 31 Mar 2018 31 Dec 2017 NOTES
Tangible assets 15,682 15,371 10
Intangible assets 719,962 728,699 11
Goodwill 705,849 705,849 12
Other Investments 2,414 447 13
Investments in associates 82 147 13
Deferred tax assets 16,169 17,066 14
Other financial assets — non-current 631 493 15
TOTAL NON-CURRENT ASSETS 1,460,790 1,468,071

Inventories 1,415 1,552 16
Trade receivables 207,909 122,755 17
Tax receivables 4,351 5,330 18
Other receivables - current 19,292 17,464 19
Other financial assets - current 292 386 15
Cash and bank balances 10,611 16,259 15
TOTAL CURRENT ASSETS 243,869 163,748

TOTAL ASSETS 1,704,659 1,631,819

Euro thousands
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EQUITY AND LIABILITIES 31 Mar 2018 31 Dec 2017 NOTES
Share capital 5,450 5,450 20
Other reserves 500,639 558,928 20
Retained earnings (accumulated losses) 1,156 0 20
Profit (Loss) attributable to Owners of the Company (17,657) (57,134) 20
TOTAL EQUITY attributable to OWNERS OF THE COMPANY 489,588 507,245

Non-controlling interests - Capital and reserves 965 678 20
Non-controlling interests - Profit (Loss) 80 346 20
TOTAL NON-CONTROLLING INTERESTS 1,045 1,023

TOTAL EQUITY 490,634 508,268

Financial liabilities with banks and other institutions — non-current 300 720,130 15
Financing Fees — non-current 0 (23,512) 15
Other financial liabilities — non-current 93,663 94,042 15
Staff leaving indemnity 17,525 18,280 21
Provisions for risks and charges 7,722 10,355 22
Deferred tax liabilities 196,556 200,604 14
Other liabilities — non-current 620 636 23
TOTAL NON-CURRENT LIABILITIES 316,387 1,020,535

Financial liabilities with banks and other institutions - current 733,426 703 15
Financing Fees - current (28,787) (7,001) 15
Other financial liabilities - current 9,225 7,501 15
Trade payables 38,483 38,743

Tax liabilities - current 1,834 258 24
Other liabilities - current 143,456 62,810 23
TOTAL CURRENT LIABILITIES 897,639 103,016

TOTAL LIABILITIES 1,214,025 1,123,551

TOTAL EQUITY AND LIABILITIES 1,704,659 1,631,819
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Euro thousands

CONSOLIDATED STATEMENT OF CASH FLOWS 31 Mar 2018 31 Mar 2017 NOTES
Operating Result (80) 409
Depreciation and amortization of non-current assets 18,037 15,792
Write-off of non-current assets 0 4
Amortization, Depreciation, Write  -off, Impairment 18,037 15,795
Trade receivables (85,154) (64,348) 9
Inventories (163) (89)
Other receivables - current (1,528) (3,240)
Trade payables (1,260) 4,100
Other liabilities - current 80,169 75,469
Other liabilities - non-current (15) (16)
Change in Working capital (7,951) 11,877 9
Staff leaving indemnity (412) (43)
Provisions for risks and charges (2,633) 98
Change in provisions (3,046) 56
Income tax (371) 270
CASH FLOWS FROM OPERATING ACTIVITIES 6,590 28,406 9
Tangible assets (1,077) (732)
Intangible assets (4,167) (793)
Capitalized development costs - personnel costs (2,724) (2,098)
Capitalized development costs - service costs (644) (654)
Capital Expenditure (8,611) (4,277)
Acquisition / dismissal of investments (1,903) (2,050) 9
CASH FLOWS FROM INVESTING ACTIVITIES (10,515) (6,326)
Financial balance paid / cashed -in
and change in financial assets / liabilities (1,586) (6,081) 9
Contingent liabities to non  -controlling shareholders of subsidiaries paid (138) (133)
CASH FLOWS FROM FINANCING ACTIVITIES (1,724) (6,215)
INCREASE (DECREASE) IN CASH AND BANK BALANCES (5,649) 15,865
INCREASE (DECREASE) IN CASH AND BANK BALANCES
DUE TO EXCHANGE RATE MOVEMENTS 1 0
CASH AND BANK BALANCES - BEGINNING OF THE YEAR 16,259 19,406
CASH AND BANK BALANCES - END OF THE PERIOD 10,611 35,272
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Euro thousands

Profit (Loss) Equity
Retained attributable attributable
earnings to to
Share Other (accumulated Owners of Owners of Non-controlling
capital reserves losses) the Company the Company interests TOTAL
31 Dec 2016 5,450 636,717 0 (75,771) 566,396 1,060 567,456
Loss allocation (75,819) 48 75,771 0 0
Other movements (679) (679) (679)
Change in Non-controlling interests IFRS 3 (823) (822) (157) (979)
Total Comprehensive Income (Loss) (15,292) (15,292) 52 (15,240)
for the period
31 Mar 2017 5,450 559,397 48 (15,292) 549,603 955 550,558
Euro thousands
Profit (Loss) Equity
Retained attributable attributable
earnings to to
Share Other (accumulated Owners of Owners of Non-controlling
capital reserves losses) the Company the Company interests TOTAL
31 Dec 2017 5,450 558,928 0 (57,134) 507,245 1,023 508,268
Loss allocation (58,290) 1,156 57,134 0 0
Dividends 0 (59) (59)
Total Comprehensive Income (Loss) (17,657) (17,657) 80 (17,576)
for the period
31 Mar 2018 5,450 500,639 1,156 (17,657) 489,588 1,045 490,634
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TeamSystemGroup

NOTES TO THE UNAUDITED
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED 31 MARCH 2018

» COMPANY BACKGROUND

TeamSystem Holding S.p.A. is a company registerithl the Pesaro business register and it is dondigiidtaly
with its registered office located in Pesaro. Tegst&n Holding S.p.A. (the “Parent Company”) is fherent
company of TeamSystem Group (the “Group”), leadeltaly in the production and marketing of manageme
software and in the provision of training targetaid Associations, small and medium-sized enterpreas
Professionals (accountants, labour consultants, ydesy condominium managers and self-employed
professionals).

The company is a 100% directly held subsidiary afddo Lux 1 S.a.r.l., it is an approximately 87.@9directly
held subsidiary of the private equity firm Hellm&nFriedman (“H&F”) and is approximately 8.5% helg the
private equity firm HG Capital, with the remaindeld by TeamSystem's senior and middle manages%o}3.

»BASIS OF PREPARATION

The Group's annual consolidated financial statesnan¢ prepared in accordance with internationabwaaiing
standards (IFRS) issued by the International ActingnStandards Board (IASB) and as endorsed by the
European Union pursuant to Regulation No. 1606/2002

The accounting standards adopted for the preparafidhe TeamSystem Holding S.p.A. consolidatedrfaial
statements for the period ended 31 March 2018teesame used for the preparation of TeamSystemirdpld
S.p.A. consolidated financial statements for thegadeended 31 December 2017 (to which referencelldhioe
made).

These interim consolidated financial statementsehaet been prepared in compliance with 1AS 34 ‘finte
financial reporting”. These financial statementsrai include all the information required for anhfinancial
statements.

The interim consolidated financial documents fa preriod ended 31 March 2018 show comparative digas at
31 March 2017 for the components of the consolitiatatement of profit or loss, the consolidatedestent of
comprehensive income, tlinsolidated statement of changes in equity anccéimsolidated statement of cash
flows and show comparative figures as at 31 Decer@bé&7 for the components of consolidated staternént
financial position.

The interim consolidated financial statements fog period ended 31 March 2018 consist of a coreseid
statement of profit or loss, a consolidated staténtd comprehensive income, a consolidated stateroén
financial position, a consolidated statement ohdésws, a consolidated statement of changes iftyegnd notes
to the interim consolidated financial statementsjgonents.

The format used for the financial statements issdu@e as the one used for the preparation of taen$gstem
Holding S.p.A. consolidated financial statementstiie year ended 31 December 2017.

This interim consolidated financial report for tfiest three months ended 31 March 2018 is preseimtdtliros
and all amounts have been rounded to Euro thousantiss otherwise specified.
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The consolidated financial statements of TeamSysteiding S.p.A. and its subsidiaries (TeamSysteraupy
for the period ended 31 March 2018 and for thegaeended 31 March 2017 have not been audited.

»RESTATEMENT OF CONSOLIDATED COMPARATIVES FOR THE YE AR ENDED 31 MARCH
2017

The Group adopted a new accounting policy with eesfgo the classification of costs in the consaéda
statement of profit or loss, in order to take aedoof best practice in use and, specifically, ofMZS
recommendations on Alternative Performance Measutesisequently, certain costs previously classifisd
“non-recurring”, relating to components deemed bgnisigement to be non-core with respect to ordinasyness
operations, have been eliminated and have beesifidswithin the corresponding cost category byure The
new accounting policy has given rise to the redii@ssion of 31 March 2017 comparative figures doecosts
previously classed as “non-recurring”, as descriteldw:

a) Of the costs specifically classed as “non-recufringhe 31 March 2017 Consolidated financial
statements, amounting to Euro 3,177 thousand, E@&b thousand has been allocated to cost of
services and Euro 92 thousand has been allocat&ti¢o operating costs;

b) The “non-recurring” components of personnel cdgtance costs and income tax have been
eliminated.

The notes to the “Results of operations” secti@tldse details of the above reallocations.

» SCOPE OF CONSOLIDATION
A listing of businesses consolidated on a lineibg-basis (or with equity method) is provided ie flollowing
table and it should be noted that the consolidgtiertentage takes account of any put and call mgpstipulated

during the course of acquisitions:

Amounts in Euro

CONSOLIDATED COMPANIES Share % %

LINE BY LINE Regjistered office capital Equity Profit (Loss) Currency held consolidation Notes
TeamSystem Holding S.p.A. Pesaro 5,450,000 642,625,058 (49,946) EUR

TeamSystem S.p.A. Pesaro 24,000,000 479,645,486 (19,788,141) EUR 100.00 100.00

Metodo S.p.A. Bassano (VI) 100,000 6,493,791 387,604 EUR 90.00 100.00 1
Inforyou S.r.l. Castello di Godego (TV) 31,250 4,352,068 140,666 EUR 100.00 100.00

TeamSystem Service S.r.l. Campobasso 200,000 2,588,421 188,950 EUR 100.00 100.00

TeamSystem Communication S.r.l. Civitanova Marche (MC) 23,300 86,232 (20,545) EUR 60.00 100.00 1
Danea Soft S.r.l. Vigonza (PD) 100,000 7,104,119 482,471 EUR 70.00 100.00 1
H-Umus S.r.l. Roncade (TV) 50,000 1,248,055 48,317 EUR 100.00 100.00

Madbit Entertainment S.r.I. Treviolo (BG) 10,000 644,674 236,100 EUR 51.00 100.00 1/4
Esa Napoli S.r.l. Naples 10,000 39,743 17,591 EUR 100.00 100.00

Euresys S.r.l. Turin 99,000 866,076 99,592 EUR 60.00 100.00 1
Mondora S.r.l. Milan 105,000 1,241,723 168,279 EUR 51.00 100.00 1
Voispeed Limited Saint Albans - UK 1,000 101,760 4,074 GBP 85.00 85.00 5
TeamSystem C&D S.r.l. Naples 10,000 127,455 12,312 EUR 100.00 100.00

Aliaslab S.p.A. Milan 156,000 13,813,960 548,331 EUR 51.00 100.00 1
Reviso International ApS Copenhagen 50,011 (6,711,444) (3,238,429) DKK 100.00 100.00

Reviso Cloud Accounting Limited Reading 1 10,761 1,531 GBP 100.00 100.00 6
Reviso Soluciones Cloud S.L. Madrid 3,000 2,433 0 EUR 100.00 100.00 6
Reviso Deutschland GmbH Berlin 25,000 30,607 671 EUR 100.00 100.00 6
Evols S.r.l. Catania 887,000 960,254 (187,578) EUR 51.00 100.00 1
Netlex S.r.l. Velletri (RM) 12,500 201,162 (45,395) EUR 51.00 100.00 1
Cassanova Sir.l. Santarcangelo di Romagna (RN) 10,000 715,455 (95,687) EUR 51.00 100.00 1
Evolution Fit S.r.l. Turin 10,000 69 (31,716) EUR 51.00 100.00 1/7
Gruppo Euroconference S.p.A. Verona 300,000 11,665,747 812,903 EUR 96.87 96.87 2
Nuovamacut Automazione S.p.A. Reggio Emilia 108,000 9,656,271 581,275 EUR 100.00 100.00

Nuovamacut Nord Ovest S.r.l. Reggio Emilia 89,957 3,379,650 310,194 EUR 86.34 86.34 3
Nuovamacut Centro Sud S.r.l. Rome 10,000 301,205 43,303 EUR 70.00 70.00 3
Amounts in Euro

CONSOLIDATED COMPANIES Share % %

EQUITY METHOD Regjistered office capital Equity Profit (Loss) Currency held consolidation Notes
Mondoesa Emilia S.r.l. Parma 20,800 105,603 3,141 EUR 40.00 40.00 8
INTIT S.r.l. Frosinone 20,800 369,119 75,289 EUR 35.00 35.00 8
Cesaco S.r.l. Vicenza 90,000 151,545 (24,441) EUR 48.00 48.00 8
Comsyst S.r.l. Pesaro 10,000 EUR 49.00 49.00 9
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(1) = holding would be 100% should put/call option kereised;

(2) =takes account of treasury shares held by Gruppodénference;
(3) =investments held by Nuovamacut Automazione S;p.A.

4) investments held by Danea Soft S.r.l.;

(5) investments held by TeamSystem Communicatioh;S.r.

(6) investments held by Reviso International ApS;

(7) =investments held by Inforyou S.r.l.;

(8) = Equity and Profit (Loss) figures updated to 3 &maber 2016;
(9) =the company was set up in 2017.

» CHANGES TO THE SCOPE OF CONSOLIDATION DURING THE FI RST THREE MONTHS OF
2018

The scope of consolidation has not changed compartéte Consolidated financial statements for tharyended
31 December 2017.

As regards the investment in MMData S.r.l. (seggfiicant events during the first three months 6.2’
section), its results and its financial positionvdianot been consolidated for the purpose of TeateBys
Consolidated financial statements for the three thorended 31 March 2018, taking into account the- no
materiality of the acquisition in question and ddesing the fact that the acquisition took placeha first three
months of 2018.

» TRANSLATION OF FOREIGN CURRENCY FINANCIAL STATEMENT S

Assets and liabilities of consolidated foreign &esi that are denominated in foreign currenciegmthan the
Euro are translated at the rates of exchange pirayait the reporting date; income and costs amestated at the
average rates of exchange for the period. Any tiegutranslation differences are recognised in fibreign
currency translation reserve included in equity.

The foreign companies included in the scope of alitstion at 31 March 2018 that use a currency rotien the
Euro are: Voispeed Limited and Reviso Cloud AccoyntLimited, which use the British Pound (GBP), and
Reviso International ApS, which uses the Danishni€r(DKK).

The exchange rates applied for the translatiorsereut in the following table:

EXCHANGE RATES Average exchange Average exchange
rate for the first Exchange rate rate for the first Exchange rate
three months as at three months as at
of 2018 31 March 2018 of 2017 31 December 2017
GBP 0.878 0.8794 0.860085 0.85553
DKK 7.4467 7.453 7.435298 7.4379
ooao

» SEGMENT INFORMATION
Within TeamSystem Group the following three opei@tsegments have been identified, characterisethdy
autonomous nature of their products/services aadymtion processes that have the aforementionédréesa

» Software Solutions: includes the Group's core, historical activitisach as sales of software licences to
professionals and small and medium businessespsgugpd maintenance, which are sold via the trowoki
sales networks pertaining to the direct, indirext gertical channels;
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» Cloud Software Solutions:relates to software solutions and related subenp handled by the new cloud
channel;

» Hardware: includes the activities, revenue and costs pertgind sales of hardware systems and related
components.

»USE OF ESTIMATES

The preparation of consolidated financial statemeatuires the Management to apply accounting igsliand
methods, which, in certain circumstances, dependifficult and subjective assessments, that mapdsed on
past experience and on assumptions that, from tomtime, are considered reasonable and realissedan
relevant circumstances. The application of thesienates and assumptions affects the amounts pexsémthe
consolidated financial statements, comprising thesolidated statement of financial position, thesmidated
statement of profit or loss, the consolidated stete of comprehensive income, the consolidatectrstant of
cash flows and the consolidated statement of clsimgequity as well as the disclosures providede @btual
amounts of the financial statement componentswfich estimates and assumptions have been useddiffexy
from those reported, due to the uncertainty of mgdions and the conditions on which estimates ased.

Set out below is a listing of consolidated finahsi@tement components that require greater sulfgcton the
part of the Management, in the application of esteés and, for which, a change in the conditionaraferlying
assumptions used may have a significant impachewransolidated financial statements:

e Business combinations (IFRS 3) and measurementarfigible assets;

e Goodwill and other intangible assets;

» Capitalised development costs;

» Deferred tax assets and liabilities;

* The measurement of Provisions for risks and chaagdshe Allowance for bad debts;
» Employee benefits;

» Contingent liabities to non-controlling sharehoklef subsidiaries.

»ACCOUNTING STANDARDS, AMENDMENTS AND IFRS AND IFRIC INTERPRETATIONS
ENDORSED BY THE EUROPEAN UNION, APPLICABLE AND NOT ADOPTED BY THE GROUP AT
31 MARCH 2018

The Group has not applied the following new accmgnstandards and other amendments, which have been
published, but the application of which is not gretndatory:

 IFRS 15 — Revenue from Contracts with Customergpublished on 28 May 2014 and supplemented by
further clarifications published on 12 April 2016}hich replaces IAS 18 — Revenue and IAS 11 -
Construction Contracts, as well as the interpretstiFRIC 13 — Customer Loyalty Programmes, IFREG-1
Agreements for the Construction of Real Estate JG-FR8 — Transfers of Assets from Customers and&I&
Revenue - Barter Transactions Involving AdvertisiBgrvices. The standard provides a new revenue
recognition model to be applied to all contractthwaustomers except for those that fall within sitepe of
application of other IAS/IFRS, such as leasinguiaace contracts and financial instruments. Theldomental
steps for revenue recognition according to the maeas follows:
o identification of the contract with the customer;
o identification of the performance obligationdfie contract;
o determination of the transaction price;
o allocation of the transaction price to the perfance obligations in the contracts;
0 revenue recognition criteria when the entitys$its a performance obligation.
The amendments to IFRS 15, Clarifications to IFFES—1Revenue from Contracts with Customers were
endorsed by the European Union on 6 November 2017.
The new standard is effective for annual periodgrbeng on or after 1 January 2018, but it waspjlaed in
31 March 2018 figures.
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Besides, based on analysis performed and on assetsseonducted during the year, the Directors do no
believe that the application of IFRS 15 will havaignificant impact on revenue recognition in theo@'s
consolidated financial statements. The Directoesanrently assessing whether to use, at the datetial
application, the fully retrospective or modifiedtrospective approach, bearing in mind the expected
insignificant impact of both on the opening equiglance and on the Group's revenue and resulhdoydar.

* Final version of IFRS 9 — Financial Instruments(published on 24 July 2014). The document contties
results of the IAS 39 replacement project:

o itintroduces new criteria for the classificatiand measurement of financial assets and lialsil{tiegether
with the measurement of non-substantial modificetiof financial liabilities);

o with reference to the impairment model, the neamdard requires credit losses to be estimatedibasan
expected loss model (and not on an incurred losdeimased by IAS 39) using supportable information,
which is available without undue cost or effortttimeludes historical, current and prospective rfig

o it introduces a new hedge accounting model (arease in the types of transactions eligible faigee
accounting, a change in accounting for forwards aptions included in a hedging relationship and
replacement of the effectiveness test).

The new standard is effective for annual periodgrbeng on or after 1 January 2018, but it waspjpleed in
31 March 2018 figures.
Based on analysis performed, the Directors belibnad the application of IFRS 9 will primarily hawan
impact on related disclosures in the Group's catai@d financial statements, with particular refeeto the
new classification criteria and categories applieab financial assets and liabilities. No sigrafit impact is
expected on results and financial position, on aotof the fact that the Group is not party to deyivatives
and that the model used for the computation ofittesses already takes account of expected lobasgd on
historical trends, past analysis and updated inddion.

» IFRS 16 — Leases(published on 13 January 2016) which replaces IAS— Leases, as well as the
interpretations IFRIC 4 Determining Whether an Agament Contains a Lease, SIC-15 Operating Leases—
Incentives and SIC-27 Evaluating the Substancerah§actions Involving the Legal Form of a Leaséie T
new standard provides a new definition of a leawk iatroduces a criterion based on control (rightise)
over an asset in order to differentiate lease estgrfrom service contracts, identifying the follog/features:
identification of the asset, the right to replacatrtbereof, the right to obtain substantially dlttee economic
benefits from use of the asset and the right teatlithe use of the underlying asset. The standatsda@it a
single model for the recognition and measuremem¢ade contracts for a lessee that requires thlmgnéton
of assets held under leases, inclusive of operddiages, as balance sheet assets with an oppaosijete
financial liabilities and it also makes it possilmet to recognise as leases contracts for low-vaksets and
leases with a contractual duration equal to or teas 12 months. On the other hand, the standaed dot
include any significant amendments for lessors.

The standard is applicable as from 1 January 2@ltBough early application is permitted, but onbr f
companies that have already adopted IFRS 15 - Revéiom Contracts with Customers. The Directors
believe that the application of IFRS 16 may haw@gaificant impact on the amounts recognised andhen
related disclosures provided in the Group's codat#d financial statements; in particular, on aotai the
various open rent and operating leases, the Direttelieve that the application of the standard g¥ile rise

to the recognition of a right of use asset andaadeliability and a significant improvement in ogtarg
income. However, it is not possible to provide asmnable estimate of the effects thereof untilGheup has
completed a detailed analysis of the related cotstra

The standard wasn’t applied in 31 March 2018 figure

> ACCOUNTING STANDARDS, AMENDMENTS AND IFRS INTERPRET ATIONS NOT YET
ENDORSED BY THE EUROPEAN UNION

As of the accounting reference date of these cateded financial statements, the European Unioelsgaited
bodies had not yet concluded the endorsement waegsired for the adoption of the amendments tarttards
described below that could impact the Group:

e On 7 June 2017 the IASB issued the interpretaionument IFRIC 23 — Uncertainty over Income tax
Treatments. The interpretation addresses uncertaugr income tax treatments.
The interpretation envisages that uncertaintieshm determination of tax liabilities or assets dtobe
reflected in the financial statements only wheis pprobable that the entity will settle or recottee amount in
guestion. Moreover, the interpretation does notaionany new disclosure obligation, but it emphesithat
the entity must establish if there will be a neegrtovide information on considerations made by agament
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and relating to the inherent uncertainty in accmgnfor taxation, in accordance with the requiretaesf IAS
1.

The new interpretation is applicable as from 1 3aynw®019, although early application is permitt&tie
Directors are currently assessing the potentiacefdf the introduction of this interpretation dretGroup's
consolidated financial statements.

 Amendments to IFRS 9 Prepayment Features withatileg Compensation (published on 12 October 2017).
The document clarifies that instruments that previok early repayment may meet the SPPI test avehel
event that the reasonable additional compensatiayalge upon early repayment would constitute negati
compensation for the lender. The amendments ardicaple as from 1 January 2019, although early
application is permitted. The Directors are cuidreassessing the potential effect of the introdarctdf these
amendments on the Group's consolidated finan@gstents.
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Notes to Interim Unaudited Consolidated Financial &atement Components
(Al amounts are expressed in thousands of Euro egpt where otherwise indicated)

1. TOTAL REVENUE and OPERATING SEGMENTS

OPERATING SEGMENTS 31 Mar 2018 31 Mar 2017 Change % Change
Software Solutions 65,944 65,327 617 0.9%
Cloud Software Solutions 7,732 6,661 1,071 16.1%
Hardware 1,022 1,355 (333) -24.6%
TOTAL REVENUE 74,698 73,343 1,356 1.8%

Total Revenue for the period ended 31 March 2018uats to € 74,698 thousand, up by € 1,356 thousand
compared to the corresponding figure for the peanded 31 March 2017 (€ 73,343 thousand). The aserés
attributable to the change in the consolidatioraaned to the organic growth experienced by the @Gioudhe first
three months of 2018.

The increase mainly refers to Cloud Software Sohgirevenue and to Software Solutions revenuejaphart
offset by the reduction of Hardware revenue, wiiéch consequence of the outsourcing process.

2. COST OF RAW AND OTHER MATERIALS

Restated
31 Mar 2018 31 Mar 2017 Change % Change

Hardware purchases 884 1,684 (800) -47.5%
Third parties’ software 4,526 4,464 62 1.4%
Handbooks and forms 12 12) -100.0%
Materials for education 76 75 1 1.1%
Fuel 499 494 5 1.0%
Other materials 164 212 (48) -22.6%
Change in inventory of raw materials a77) (73) (104) n.s.

Total 5,971 6,867 (896) -13.0%

Cost of raw and other materials amounts to € 5tB@disand for the period ended 31 March 2018, doyv& 896
thousand compared to the amount at 31 March 2016,8€7 thousand). The decrease is mainly due to the
outsourcing of the business segment that handlelsvaae and systems.
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3. COST OF SERVICES

Restated
31 Mar 2018 31 Mar 2017 Change % Change

Agent commissions and other costs 3,073 3,029 44 1.4%
Consulting and third parties services 2,877 2,752 125 4.6%
Software and Hardware maintenance costs 2,131 1,629 502 30.8%
Web recall costs 450 450
Administrative tax and legal 545 555 (10) -1.8%
Education - consulting and copyrights 1,430 994 436 43.9%
Magazines - consulting and copyrights 372 336 36 10.7%
Other costs for education services 489 310 180 58.1%
Advertising and marketing 2,312 2,144 168 7.8%
Car rentals 1,172 1,191 (18) -1.6%
Utilities 983 909 74 8.1%
Costs for mergers and acquisitions 65 367 (302) -82.3%
Tax optimization costs 81 81
Strategic marketing expenses 757 (757) -100.0%
Other minor items 99 35 64 n.s.
Costs for strategic projects and reorganizations 1,788 1,925 (137) -7.1%
Other services 3,218 2,671 547 20.5%

Cost of services - Gross of capitalisation 21,085 19,603 1,482 7.6%
Services capitalized development costs (644) (654) 9 -1.4%

Total 20,441 18,950 1,491 7.9%

Cost of services for the period ended 31 March 20h8unts to € 20,441 thousand, up by € 1,491 tmouam
the amount of the period ended 31 March 2017 (®51Bthousand), mainly related to the change in the
consolidation area and to the organic growth expeed by the Group in the first three months of&201

Compared to the corresponding period ended 31 M20&fF, the main increases have been registeredfiwéae
and Hardware maintenance costs, Web-recall cogt©#mer services.

As regards the capitalisation of cost of servieognised in the three months of 2018, referencaldtbe made
to the Note 11 Intangible Assets.

4. PERSONNEL COSTS

Restated
31 Mar 2018 31 Mar 2017 Change % Change
Wages, salaries and social contributions 27,584 27,995 (411) -1.5%
Staff leaving indemnities 1,192 1,198 ) -0.6%
Other personnel costs 13 4 9 n.s.
Personnel costs for redundancy and reorganizations 127 306 (179) -58.5%
Employee costs 28,916 29,504 (588) -2.0%
Freelancers and collaborators fees 214 44 170 n.s.
Directors' fees and related costs 666 732 (65) -8.9%
Directors and Collaborators 880 776 104 13.5%
Personnel - Gross of capitalisation | 29,796 [ 30,280 [ (484) [ -1.60% ]
Personnel capitalized development costs | (2,724) | (2,098) | (626) | 29.8% |
Total | 27,072 | 28,182 | (1,109) | -3.9% |

Personnel costs for the period ended 31 March 8187,072 thousand) have decreased by € 1,109&hdus
compared to the corresponding amount for the pesiated 31 March 2017 (€ 28,182 thousand).

As regards the capitalisation of personnel costegrised in the first three months of 2018, refeeeshould be
made to the Note 11 Intangible Assets.
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5. OTHER OPERATING COSTS

Restated
31 Mar 2018 31 Mar 2017 Change % Change

Rents 1,192 999 194 19.4%
Rentals 117 108 9 8.4%
Other expenses for use of third parties assets 122 186 (64) -34.6%
Other tax 38 44 (6) -13.2%
Losses from assets disposals 1 3 ) -67.9%
Other expenses and settlement costs 806 363 443 n.s.

Total 2,275 1,701 574 33.7%

Other operating costs for the period ended 31 Ma@h8 (€ 2,275 thousand) increase by € 574 thousand
compared to the corresponding amount for the perratbd 31 March 2017 (€ 4,853 thousand).

7. FINANCE INCOME

Restated
31 Mar 2018 31 Mar 2017 Change % Change
Interest and other finance income 78 0 78 n.s.
Gains on foreign exchange 1 0 1 n.s.
Interest from cash pooling and other loans 5 (5) -100.0%
Depreciation - Contingent liab. non-controll. shareholders 5 5
Revaluations of investments 1 1) -100.0%
Total 84 7 77 n.s.

Finance income for the period ended 31 March 2@&L84 thousand) have increased for an amount of € 77
thousand compared to the corresponding amount Etadth 2017 (€ 7 thousand).

8. FINANCE COST

Restated
31 Mar 2018 31 Mar 2017 Change % Change

Interest on bank loans 81 407 (327) -80.2%
Interest on Notes 11,925 12,356 (431) -3.5%
Interest on financing fees 1,726 1,632 93 5.7%
Bank commissions 352 311 41 13.3%
Interests on actuarial valuation of employees benefit 97 143 (46) -32.0%
Other IFRS financial charges 1,472 1,105 367 33.2%
Interests on cash pooling and other loans 93 (93) -100.0%
Other financial charges 2,113 40 2,073 n.s.
Losses on foreign exchange 2 2

Total 17,767 16,088 1,679 10.4%

Financial cost for the period ended 31 March 204t to € 17,767 thousand with an increase of6d4,
thousand, compared to the corresponding amourit Bta@ch 2017 (€ 16,088 thousand).
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9. CONSOLIDATED STATEMENT OF CASH FLOWS
As regards the more significant components of thiement of cash flow, below a description of theimfactors
impacting the Group’s cash flows in the courseheffirst three months of 2018.

Cash flows from operating activities= They amount to € 6,590 thousand for the pericdedr81 March 2018
and are impacted by the fact that 31 March 2018D8&&ember 2017 and 31 December 2016 were not lsssine
day (“week-end effect”), therefore the collectioh toade receivables due at the end of those months
postponed to the beginning of the next months.

The cash flows from operating activities normalifedthe week-end effect would amount to € 23, #4dusand

at 31 March 2018 and € 24,412 thousand at 31 Maft7 (See “Consolidated statement of cash flows”
paragraph in “Operating and Financial review” satfior further details).

Acquisition of investments= The balance refers to the acquisition of 100%estaf MMData S.r.l. by the
subsidiary Danea Soft S.r.l., for a paid considenadf € 2.0 million.

Financial balance paid /cashed-in and change in famcial assets/liabilities= The main items included in the
balance in question relate to:

» the payment of financial interests on Notes;

» the draw-down of the RCF (see Notes 15 Net Findhuikebtness).

10. TANGIBLE ASSETS
NET BOOK VALUE

31 Mar 2018 31 Dec 2017 Change % Change
Land 948 948
Buildings 3,540 3,605 (66) -1.8%
Plant and machinery 3,194 3,049 145 4.8%
Equipment 974 972 2 0.2%
Other assets 7,026 6,796 230 3.4%
Total 15,682 15,371 311 2.0%

At 31 March 2018 Tangible fixed assets amount b&82 thousand, up by € 311 thousand comparedtkéth
balance recorded at 31 December 2017 (€ 15,371s&mol). The increase results from the sum of didposa
additions and depreciation charge for the period6E thousand). In particular the increase in O#ssets is due
to the opening of new offices.

11. INTANGIBLE ASSETS

NET BOOK VALUE
31 Mar 2018 31 Dec 2017 Change % Change
Capitalised development 26,958 26,195 763 2.9%
IFRS Assets 674,497 687,518 (13,021) -1.9%
Other intangible assets 18,507 14,984 3,523 23.5%
Total | 719,962 | 728,699 | (8,736) | -1.2% |

Intangible assets have gone from € 728,699 thouaa8d December 2017 to € 719,962 thousand at 3ttMa
2018, with a decrease of € 8,736 thousand resuftiogn the aggregate of disposals, additions, chgeiz
development costs (€ 3,368 thousand) and amodiséfi 17,272 thousand) for the period ended 31 Ma64.8.

IFRS assets include intangible assets identifiedlmtation of the price paid for the acquisitionT@amSystem
Group (Software, Brands, Customer relationships attter IFRS assets). Their descrease is due to the
amortisation for the first three months of 2018.

This increase in Other Intangible Assets is maattyibutable to:
» the purchase of the software named “MynPrivacy” alhdhe rights connected, by TeamSystem S.p.A.
The software allows the compliance with new Europesgulation about the protection of personal data,
which will came into force in 2018;
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e the purchase of the software “PIGC” and “Rent Mamagnd the related rights and assets (also defined
as Software XP carve-out business in the Offerimgrdrandum for the issuing of senior secured notes —
see “Significant subsequent events” paragraph)thgy subsidiary Reviso International ApS for a
consideration of € 2.0 million. The software maifdgilitates compliance with regulations applicatde
condominium and property management

12. GOODWILL
At 31 March 2018 Goodwill amounts to € 705,849 gand, equal to the balance at 31 December 2017.

Goodwill consists mainly of the excess of the cdesition paid by the new shareholders over thevédire of the
assets acquired and the liabilities assumed.

In terms of Impairment test, the line-item Gooduslisubjected annually (or more frequently if certavents or

circumstances indicate potential impairment) toampent testing and TeamSystem Group will postpongore
thorough analysis with impairment testing to 31 &aber 2018.

13. INVESTMENTS IN ASSOCIATES AND OTHER INVESTMENTS

31 Mar 2018 31 Dec 2017 Change % Change
Investments in Associates 82 147 (65) -44.1%
Other Investments 2,414 447 1,967 n.s.
Total 2,496 594 1,902 n.s.

The balance of Investments in Associates and Otivesstments has gone from € 594 thousand at 31 rblese
2017 to € 2,496 thousand at 31 March 2018, witharease of € 1,902 thousand.

The increase of Other investments (€ 1,967 thoysanthainly explained by the acquisition of 100%kst in
MMData S.r.l., by the subsidiary Danea Soft S.ihe results and the financial position of MMData.IShave
not been consolidated for the purpose of TeamSy$lemsolidated financial statements for the threentim®
ended 31 March 2018, taking account of the non-rnadity of the acquisition in question.

In February 2018, TeamSystem S.p.A. disposed dhitsstment in the associate Mondoesa Milano Nozdbv
Sl

14. DEFERRED TAX ASSETS AND LIABILITIES

31 Mar 2018 31 Dec 2017 Change % Change
Deferred tax assets 16,169 17,066 (897) -5.3%
Deferred tax liabilities 196,556 200,604 (4,048) -2.0%

At 31 March 2018 Deferred tax assets amount to £6B86thousand, down by € 897 thousand comparehleto t
balance at 31 December 2017 (€ 17,066 thousand).

The main components for which the Group comparée® ecognised deferred tax assets relate toiltheaace
for bad debts, the provision for agents’ indemnibg other provisions for risks and charges, tee-sip for tax
purposes of the goodwill recognized by TSS S.pmerged by absorption into TeamSystem S.p.A. in 2016

At 31 March 2018 Deferred tax liabilities amount&0196,556 thousand with a decrease of € 4,048s#mal
compared to the balance at 31 December 2017 (6@0@housand), primarily due to the reversal ofdbéerred
tax component pertaining to the amortisation cdiiigible assets identified on allocation of the @paid for the
acquisition of TeamSystem Group (Software, Bra@stomer relationships and other IFRS assets).
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15. NET FINANCIAL INDEBTEDNESS

31 Mar 2018 31 Dec 2017

Current Non-Current Total Current Non-Current Total
Bank accounts and post office 10,493 10,493 16,197 16,197
Cash and bank balances 117 117 62 62
Total Cash and bank balances 10,611 10,611 16,259 16,259
Loans 393 393 7 343 350
Other financial assets 292 238 530 380 150 530
Total Other financial assets 292 631 923 386 493 880
Loans with banks (13,156) (300) (13,456) (547) (130) (676)
Overdrafts with banks (166) (166) (117) (117)
Notes (720,000) (720,000) (720,000) (720,000)
Financial liabilities with other institutions (5) (5)
Dividends to be settled (99) (99) (40) (40)
Total Financial liabilities (733,426) (300) (733,726) (703) (720,130) (720,833)
Financing Fees - bond 25,062 25,062 5,911 20,608 26,519
Financing Fees - banks 3,725 3,725 1,089 2,904 3,993
Total Financing Fees 28,787 28,787 7,001 23,512 30,513
Contingent liabilities to non-controlling shareholders (9,114) (93,663) (102,777) (7,406) (94,042) (101,448)
Commission financial liabilities (83) (83) (90) (90)
Other financial accruals (5) (5)
Other financial liabilities (28) (28)
Total Other financial liabilities (9,225) (93,663) (102,888) (7,501) (94,042) (101,543)

Total| (702,962) | (93,332) | (796,294) | 15,442 | (790,166) | (774,725) |

Net financial indebtedness as at 31 March 2018 aisdo € 796,294 thousand.

Senior Notes
In March 2016, TeamSystem Holding S.p.A. (formeéBBrolo Midco S.p.A.) issued Senior Floating Ratedso
(the “Senior Notes” - ISIN: XS1372159266, XS1372868) with a principal amount of € 150 million, with
maturity date in 2023. The Senior Notes bear istgpayable quarterly (1 April, 1 July, 1 OctobeddnJanuary,
commencing 1 July 2016) at an interest rate eqgatirthe three-month Euribor rate - with a floorléb - plus a
spread of 8%.

The Senior Notes are listed on the Third MarkdahefVienna Stockmarket.

The Senior Notes may be redeemed at the optidmedafsuer:

e at any time prior to 1 March 2018, in whole or iarfp at a redemption price equal to 100% of the
principal amount of the Senior Notes plus an Amlle Premium (as provided for by the Indenture
governing the Senior Notes);

e on any date prior to 1 March 2018, an amount eqgatd 40% of the principal amount of the Senior
Notes may be redeemed via sums that, in total,adaerceed the proceeds from one or more Equity
Offerings with a redemption price equating to % of the principal amount of the Senior Notesspl
accrued and unpaid interest and Additional Amoyalisterms as defined in the indenture) and (i§ th
Applicable Premium at, but not including, the regé¢ion date, based on the terms and conditions laid
down in the indenture; and

e at any time on or after 1 March 2018 and up torfsurity date, the Senior Secured Notes may be
redeemed at a redemption price equal to the pexrgerdf principal set out in the Senior Notes Indent
for each relevant twelve month period.

On the occurrence of certain events that qualifga &shange of control”, a request may be made ¢oighuer of
the Senior Secured Notes, TeamSystem Holding S.mAffer a purchase price for the repurchasénefriotes
equating to 101% of the principal at the repurchdat, plus accrued and unpaid interest and anytiédal
Amounts due at that date.

The costs incurred for the issue of the above Séwites have been recognised as financing feesasnbeing
amortised on a straight line basis over the contedd¢erm of the Senior Notes, the natural matutdie of which,
as stated above, is 1 March 2023.

Senior Secured Notes

On 20 May 2016, TeamSystem S.p.A. (formerly BaBidco S.p.A.) issued a principal amount of € 45Uiam
of senior secured floating rate notes due 2022“@hreginal Senior Secured Notes”) (ISIN: XS140842G64. On
the same day, TeamSystem Holding S.p.A. proceedtbdtive early redemption of the previous Notesng@pal
amount of € 430 million, interest rate of 7.375% aniginal maturity of 2020), using the proceedsrirthe issue
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of the Senior Secured Notes. Accordingly, the Grbap satisfied and discharged the previous Indentuhnich
governed the cancelled Notes.

On 22 December 2016, TeamSystem S.p.A. issuechaipal amount of € 40 million of senior securedafing
rate notes due 2022 (the “First Additional Seniec@ed Notes ").

On 19 April 2017, TeamSystem S.p.A. issued a furéh@80 million of senior secured floating rate rotiie 2022
(the “Second Additional Senior Secured Notes”, Whitogether with the Original Senior Secured Naies
hereinafter referred to as the “Senior Secured §p{ESIN: XS1408420443).

The Senior Secured Notes are listed on the Thirckdtaf the Vienna Stockmarket.

The Senior Secured Notes may be redeemed at tioa @btthe issuer:
e on any date prior to 1 March 2018, in whole or artpat a redemption price equating to 100% of the
principal amount of the notes, plus any ApplicaBtemium (as defined in the Indenture governing the
Senior Secured Notes — “the Senior Secured NoteEntare”)
* on any date prior to 31 December 2018, but subsequwel March 2018, in whole or in part, at a
redemption price equating to 102% of the princgrabunt of the notes;
e on any date prior to 31 December 2019 and subségaiedl December 2018, in whole or in part, at a
redemption price equating to 101% of the princggabunt of the notes;
e on any date subsequent to 31 December 2019 and thetmaturity date, in whole or in part, at a
redemption price equating to 100% of the princggabunt of the notes;

On the occurrence of certain events that qualifga &shange of control”, a request may be made ¢oighuer of
the Senior Secured Notes to offer a purchase gacehe repurchase of the notes equating to 101%hef
principal at the repurchase date, plus accrueduapdid interest and any Additional Amounts duéhat tate.

The costs incurred for the issue of the above $&@oured Notes have been recognised as finanegand are
being amortised on a straight line basis over trgractual term of the Senior Notes, the maturétedf which,
as stated above, is 20 May 2022.

Loans with bank - Revolving credit facility (RCF)

On 1 March 2016, TeamSystem S.p.A. negotiated alvieng credit facility (the “New RCF”") totalling 65

million, with a maturity date of 1 September 20Zhe interest rate payable on the new facility isdshon Libor
or Euribor, plus an initial spread of 4%, which mayy based on the achievement of certain fina@shmeters
(consolidated leverage ratio) as set out in thditfacility agreement.

The costs incurred to obtain the New RCF have Ibeeognised as financing fees and are being amdrtinea
straight line basis over the contractual term efcredit facility.

Collateral provided
Set out below are details of the collateral proglide connection with the revolving credit facilignd the Senior
Secured Notes at 31 March 2018:
» pledge over 100% of the shares of TeamSystem Sheld.by TeamSystem Holding S.p.A.;
e assignment by way of security of the intercompasgeivable due to TeamSystem Holding S.p.A. by
TeamSystem S.p.A,;
e assignment by way of security of TeamSystem S ceivables arising from the purchase agreement
dated 7 December 2015 in connection with the aggqnsof TeamSystem Group completed in 2016;
* pledge over 100% of the shares of Gruppo Eurocenter S.p.A. held by TeamSystem S.p.A.;
» pledge over industrial property rights of TeamSys&p.A.; and
» special lien pursuant to Art. 46 of Legislative De 385/1993 over movable assets owned by
TeamSystem S.p.A.

Unsecured guarantees have also been provided bmSystem Holding S.p.A. and TeamSystem S.p.A. in
connection with the revolving credit facility.

In addition, unsecured guarantees have also besdpd by TeamSystem Holding S.p.A. in connectiatin whe
Senior Secured Notes.

The main elements of the collateral provided inraation with the Senior Notes at 31 March 2018 are:
» pledge over 100% of the shares of TeamSystem Hpiip.A. held by Barolo Lux 1 S.a.r.l.;
* pledge over 100% of the shares of TeamSystem Sheld.by TeamSystem Holding S.p.A.; and
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e assignment by way of security of the intercompagmneivable due to TeamSystem Holding S.p.A.
by TeamSystem S.p.A.

Unsecured guarantees had been provided at 31 N2&t® by Barolo Lux 1 S.a r.l. and TeamSystem S.mA.
connection with the Senior Notes.

Contingent liabities to non-controlling shareholdes of subsidiaries

The Contingent liabities to non-controlling shareleos of subsidiaries (€ 102,777 thousand at 31cMa018)
relates to put and call options and/or earn-outs dunon-controlling interest holders of certaimsalidated
subsidiaries. The main ones are: Metodo S.p.A..eBa®oft S.r.l., Madbit Entertainment S.r.l., Alas|S.p.A.,
Mondora S.r.l., Evols S.r.l., Netlex S.r.l. and €asova S.r.l.

16. INVENTORIES

31 Mar 2018 31 Dec 2017 Change % Change
Raw and ancillary materials 311 419 (108) -25.7%
Finished products and goods 1,540 1,570 (29) -1.9%
(Allowance for slow-moving inventory) (437) (437)
Total 1,415 1,552 (137) -8.9%

At 31 March 2018 Inventories amount to € 1,415 Hamd and, therefore, are substantially flat conpswethe
balance at 31 December 2017 (€ 1,552 thousand).

17. TRADE RECEIVABLES

31 Mar 2018 31 Dec 2017 Change % Change
Trade receivables 224,608 139,316 85,292 61.2%
(Allowance for bad debts) (16,699) (16,561) (139) 0.8%
Total 207,909 122,755 85,154 69.4%

At 31 March 2018 Trade receivables amount to € 2% ,thousand. The increase of € 85,154 thousand is
basically due to the seasonality of billings fobsceription fees that characterises the businegheniGroup.
Furthermore, the balance of this line item alse@#d by the week-end effect (see “Working capiaktion).

Trade receivables are recorded net of an allowé&srcdoubtful debts of € 16,699 thousand, that vea®rded in

the accounts after having analysed the specificassociated with doubtful balances. The balancgllofvance
for bad debts is the aggregate of utilisationsfwds and any other movements.

18. TAX RECEIVABLES

31 Mar 2018 31 Dec 2017 Change % Change
Tax credits 39 39 0) -0.1%
Other tax receivables 206 118 87 73.9%
Withholding tax credit 11 0 11 n.s.
Advances and income tax credits 4,095 5,173 (1,078) -20.8%
Total 4,351 5,330 (979) -18.4%

At 31 March 2018 Tax receivables amount to € 4 Blisand, down by € 979 thousand compared to tlaad=
at 31 December 2017 (€ 5,330 thousand).

The decrease in Advances and income tax creditgisly due to the calculation of “IRES” income téx the
period ending at 31 March 2018.
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19. OTHER CURRENT RECEIVABLES

31 Mar 2018 31 Dec 2017 Change % Change

Deposits 487 491 3) -0.7%
Receivables from employees 307 189 118 62.4%
Other receivables 2,223 2,055 168 8.2%
Accrued income 143 108 36 33.2%
Prepayments 16,097 14,333 1,764 12.3%
VAT receivables 35 290 (254) -87.9%

Total 19,292 17,464 2,082 11.9%

At 31 March 2018 the Other receivables balance antsaio € 19,292 thousand, up by € 2,082 thousangaced
to the 31 Dicember 2017 balance (€ 17,464 thousdrith increase is mainly due to Prepayments (€41,76
thousand), following the seasonality of the bussnefisthe Group.

20. TOTAL EQUITY ATTRIBUTABLE TO OWNERS OF THE COMP ANY

Euro thousands

Profit (Loss) Equity
Retained attributable attributable
earnings to to
Share Other (accumulated Owners of Owners of Non-controlling
capital reserves losses) the Company the Company interests TOTAL
31 Dec 2016 5,450 636,717 0 (75,771) 566,396 1,060 567,456
Loss allocation (75,819) 48 75,771 0 0
Other movements (679) (679) (679)
Change in Non-controlling interests IFRS 3 (823) (822) (157) (979)
Total Comprehensive Income (Loss) (15,292) (15,292) 52 (15,240)
for the period
31 Mar 2017 5,450 559,397 48 (15,292) 549,603 955 550,558
Euro thousands
Profit (Loss) Equity
Retained attributable attributable
earnings to to
Share Other (accumulated Owners of Owners of Non-controlling
capital reserves losses) the Company the Company interests TOTAL
31 Dec 2017 5,450 558,928 0 (57,134) 507,245 1,023 508,268
Loss allocation (58,290) 1,156 57,134 0 0
Dividends 0 (59) (59)
Total Comprehensive Income (Loss) (17,657) (17,657) 80 (17,576)
for the period
31 Mar 2018 5,450 500,639 1,156 (17,657) 489,588 1,045 490,634

At 31 March 2018 the Group's equity amounts to €,388 thousand.

21. STAFF LEAVING INDEMNITY

31 Mar 2018 31 Dec 2017 Change % Change
Staff leaving indemnity 17,525 18,280 (755) -4.1%
Total 17,525 18,280 (755) -4.1%

At 31 March 2018 Staff leaving indemnity amounts£td7,525 thousand, down by € 755 thousand compared
the balance at 31 December 2017 (€ 18,280 thous@hd)balance is the aggregate of utilisationsfuats and
any other movements.
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22. PROVISIONS FOR RISKS AND CHARGES

31 Mar 2018 31 Dec 2017 Change % Change
Provision for pension and similar obligation 1,174 1,261 87) -6.9%
Provision for litigations 1,502 1,504 1) -0.1%
Other provision for risks and charges 5,046 7,591 (2,545) -33.5%
Total 7,722 10,355 (2,633) -25.4%

At 31 March 2018 Provisions for risks and charge®mant to € 7,722 thousand, decreased by € 2,63&&mal
compared to the balance at 31 December 2017 (&3 Qi®usand). The balance is the aggregate ofatiiins,
accruals and any other movements.

The utilisation mainly relates to Group restruagigrand reorganization provisions.

Note that the Group companies are not party toaatdjtional litigation or disputes worthy of note terms of
contingent liabilities) other than those alreadeed by the figures in the financial statements.

23. OTHER CURRENT AND NON-CURRENT LIABILITIES

31 Mar 2018 31 Dec 2017 Change % Change
VAT liabilities 1,842 1,035 1,799 n.s.
Withholdings liabilities 4,960 4,222 (220) -5.76%
Employees payables and Social security liabilities 18,385 24,869 (6,484) -26.1%
Advances 3,996 4,394 (399) -9.1%
Other liabilities 990 515 475 92.3%
Accrued liabilities 234 176 58 32.9%
Deferred revenues 113,049 27,598 85,451 n.s.
Other current liabilities 143,456 62,810 80,681 n.s.
Due to social securities — non-current 597 609 (12) -2.0%
Other tax liabilities — non-current 23 27 ?3) -12.6%
Other non -current liabilities 620 636 (15) -2.43%
Total Other liabilities | 144,077 | 63,445 | 80,665 | n.s. |

At 31 March 2018 Other current and non-currentiliidds amount to € 144,077 thousand, up by € 8b,66
thousand compared to the balance at 31 Decemb@&r(£03,445 thousand).

This increase is substantially due to the seadgrafibillings for subscription fees that charatges the business
of the Group and results in the increase in dederegenues (€ 85,451 thousand).

At 31 March 2018 Other non-current liabilities ambto € 620 thousand (€ 636 thousand at 31 DeceRiEr)
and relate primarly to balances pertaining to Tegstedn S.p.A.

24. CURRENT TAX LIABILITIES

31 Mar 2018 31 Dec 2017 Change % Change
Income tax payables 1,832 245 1,587 n.s.
Other tax liabilities 2 13 (11) -81.53%
Total 1,834 258 1,576 n.s.

At 31 March 2018 Current tax liabilities amount&al,834 thousand, up by € 1,576 thousand compardiet
balance at 31 December 2017 (€ 258 thousand). Tdveemment is attributable to the increase in income t
payables, mainly due to the balance of IRAP changéeke first three months of 2018.
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OVERSIGHT AND COORDINATION ACTIVITY
TeamSystem Holding S.p.A. is subject to managemedtcoordination, in accordance with article 2483eg|. of
the Italian Civil Code, by Barolo Lux 1 S.a.r.l.

On behalf of the Board of Directors of
TeamSystem Holding S.p.A.
Chief Exegutive Officer
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