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Loyalty Clockwork ApS

Selskahsoplysninger

Company Information
Selskabet Loyalty Clockwork ApS
The Company c/o REEPAY A/S
Njalsgade 76, 3.
2300 Kgbenhavn S

Hjemstedskommune: Kgbenhavn
Municipality of reg. office: Copenhagen

Direktion Alexander Aron Gylfason

Executive Board

Stiftelsesdato 14. februar 2017

Date of foundation 14 February 2017

Regnskabsar 1. januar — 31. december

Financial year 1 January — 31 December
Overseettelsesforbehold Den engelske del af dette dokument er en uofficiel

overseettelse af den originale danske tekst, og i til-
feelde af uoverensstemmelse mellem den danske
tekst og den engelske overseettelse, har den danske
tekst forrang.

Translation Disclaimer The English part of this document is an unofficial
translation of the original Danish text, and in case of
any discrepancy between the Danish text and the
English translation, the Danish text shall prevail.
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Loyalty Clockwork ApS

Ledelsesberetning

Virksomhedens vaesentligste aktiviteter

Virksomhedens vaesentligste aktiviteter er udvikling,
implementering og drift af avancerede loyalitets los-
ninger.

Vasentlige eendringer i virksomhedens aktivite-
ter og okonomiske forhold

Der har i aret ikke veeret veesentlige eendringer i ak-
tiviteter og gkonomiske forhold.

Begivenheder efter regnskabsarets afslutning

Efter regnskabsarets afslutning er den globale Co-
rona-krise med Covid-19 opstaet. Henset il at sel-
skabets vaesentligste aktiviteter bestar i at udvikle,
vedligeholde og drifte en loyalitets-app er det ledel-
sens forventning at selskabets gkonomi ikke vil blive
pavirket i vaesentlig grad af krisen.

Management’s Review
Significant activities of entity

The Company's main activity is development, imple-
mentation and operation of advanced loyalty solu-
tions.

Significant changes in the company’s activities
and financial affairs

During the period there have been no significant
changes in activities and financial position.

Post balance sheet events

After the end of the financial year, the global Corona
crisis with Covid-19 occurred. Given that the compa-
ny's most important activities are development, im-
plementation and operating a loyalty app, it is man-
agement's expectation that the company's finances
will not be significantly affected by the crisis.
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Loyalty Clockwork ApS

Ledelsespategning

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2019 for
Loyalty Clockwork ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2019 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2019.

Ledelsesberetningen indeholder efter vor opfattelse
en retvisende redegerelse for de forhold, beretnin-
gen omhandler.

Direktionen anser betingelserne for at undlade revi-
sion for opfyldt.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kabenhavn S, den 11. juni 2020
Copenhagen S, 11 June 2020

Direktion
Executive board

Alexander Aron Gylfason

Management's Statement on the
Annual Report

Today the executive board have discussed and ap-
proved the Annual Report of Loyalty Clockwork ApS
for the financial year 1 January - 31 December 2019.

The Annual Report has been prepared in accordance
with the Danish Financial Statements Act.

In our opinion the financial statements give a true and
fair view of the Company’s financial position at 31
December 2019 and of the result of the Company’s
operations for the financial year 1 January - 31 De-
cember 2019.

In our opinion the management’s review includes a
fair review about the matters the review deals with.

The executive board considers the requirements of
omission of audit as met.

We recommend the Annual Report to be approved
at the annual general meeting.
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Revisors erklaering om opstilling
af arsregnskab

Til den daglige ledelse i Loyalty Clockwork ApS:

Vi har opstillet arsregnskabet for Loyalty Clockwork
ApS for regnskabsaret 1. januar - 31. december 2019
pa grundlag af selskabets bogfaring og evrige oplys-
ninger, som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgarelse, balance og noter.

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

Vi har anvendt vores faglige ekspertise il at assistere
Dem med at udarbejde og praesentere arsregnska-
bet i overensstemmelse med arsregnskabsloven. Vi
har overholdt relevante bestemmelser i revisorloven
og FSR - danske revisorers Etiske regler for reviso-
rer, herunder principper vedrgrende integritet, objek-
tivitet, faglig kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysninger
ikke er en erklaeringsopgave med sikkerhed, er vi
ikke forpligtet til at verificere ngjagtigheden eller fuld-
steendigheden af de oplysninger, De har givet os il
brug for at opstille arsregnskabet. Vi udtrykker derfor
ingen revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Helsinger, den 11. juni 2020
Elsinore, 11 June 2020
Aaen & Co. statsautoriserede revisorer p/s

Practitioner’s compilation
report

To the Management of Loyalty Clockwork ApS:

We have compiled the accompanying financial state-
ments of Loyalty Clockwork ApS for the financial year
1. januar - 31. december 2019 for the financial year
ended 31. december 2019 based on information you
have provided.

These financial statements comprise a summary of
significant accounting policies, income statement,
balance sheet and notes.

We performed this compilation engagement in ac-
cordance with International Standard on Related
Services 4410 (Revised), Compilation Engage-
ments.

We have applied our expertise in accounting and fi-
nancial reporting to assist you in the preparation and
presentation of these financial statements in accord-
ance with the Danish Financial Statements Act. We
have complied with relevant requirements under the
Danish Act on Approved Auditors and Audit Firms
and FSR - danske revisorer’s Code of Ethics, includ-
ing principles of integrity, objectivity, professional
competence and due care.

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

Since a compilation engagement is not an assurance
engagement, we are not required to verify the accu-
racy or completeness of the information you provided
to us to compile these financial statements. Accord-
ingly, we do not express an audit opinion or a review
conclusion on whether these financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Kongevejen 3, 3000 Helsingar - CVR nummer 33 24 17 63

Kenn Elmgren

statsautoriseret revisor

State Authorized Public Accountant
MNE26676
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Loyalty Clockwork ApS

Regnskabspraksis

Regnskabsgrundlag

Arsrapporten for Loyalty Clockwork ApS for 2019 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder.

Herudover har ledelsen valgt at felge visse af reg-
lerne fra regnskabsklasse C.

Den anvendte regnskabspraksis er ugendret i forhold
til sidste ar.

Regnskabet aflegges i DKK.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt med,
at de indtjenes, herunder indregnes vaerdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatop-
garelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige @akonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens veerdi kan males palideligt.

Ved farste indregning méles aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males il
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret kost-
pris opgeres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akkumu-
lerede amortisering af forskellen mellem kostpris og
nominelt belab.

Ved indregning og méaling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som be- eller afkreefter forhold,
der eksisterede pa balancedagen.

Accounting Policies

Basis of accounting

The Annual Report of Loyalty Clockwork ApS for
2019 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

Management has chosen to follow certain rules from
reporting class C.

The accounting policies applied are unchanged com-
pared to the previous year.

The annual report is presented in DKK

Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
Jjustments of financial assets and liabilities. Further-
more, all expenses incurred, including depreciation,
amortisation and impairment losses, are recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability can
be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of a
constant effective interest rate over the maturity pe-
riod. Amortised cost is calculated as original cost less
any deductions and with addition/deduction of the cu-
mulative amortisation of any difference between cost
and the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report, which confirm or
invalidate affairs and conditions existing at the bal-
ance sheet date.
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Loyalty Clockwork ApS

Regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakurs-differencer, der opstar
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgarelsen som en
finansiel post. Hvis valutapositioner anses for sikring
af fremtidige pengestramme, indregnes veerdiregule-
ringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunk-
tet for tilgodehavendets eller gaeldens opstaen ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleegsaktiver, der er kebt i fremmed valuta, males
il kursen pa transaktionsdagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjenesten indeholder arets nettoomseetning
fratrukket direkte omkostninger og andre eksterne
omkostninger.

Nettoomsaetning omfatter salg af tjenesteydelser og
indregnes i resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden arets
udgang.

Nettoomszetning indregnes ekskl. moms og med fra-
drag af rabatter i forbindelse med salget. Direkte om-
kostninger omfatter omkostninger der er medgaet til
at opna drets omsaetning.

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, leasingomkostninger mv.

Andre driftsindtaegter og -omkostninger

Andre driftsindteegter og -omkostninger indeholder
regnskabsposter af sekundzer karakter i forhold til
virksomhedernes aktiviteter, herunder fortjeneste og
tab ved salg af immaterielle og materielle aktiver.
Fortjeneste og tab ved salg af immaterielle og mate-
rielle aktiver opgeres som salgsprisen med fradrag
af salgsomkostninger og den regnskabsmaessige
veerdi pa salgstidspunktet.

Accounting Policies

Translation policies

Transactions in foreign currencies are translated dur-
ing the year at the exchange rates at the dates of
transaction. Exchange differences between the ex-
change rates at the balance sheet date and the trans-
actions date rates are recognised in financial income
and expenses in the income statement. If exchange
rate transactions are considered hedging of future
cash flows, the value adjustments are recognised di-
rectly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. The difference be-
tween the exchange rates at the balance sheet date
and the exchange rate at the time of contracting the
receivable or the debt is recognised in financial in-
come and expenses in the income statement.

Fixed assets purchased in foreign currencies are
measured at the rate of exchange at the date of the
fransaction.

Income statement

Gross profit

Gross profit includes the year's net sales minus direct
costs and other external costs. Revenue from the
sale of services efc. is recognised in the income
statement provided that delivery and transfer of risk
have been made to the purchaser by year end.

Revenue is recognised exclusive of VAT and net of
discounts relating to sales. Direct costs include the
costs used to achieve this year's turnover.

Other external expenses comprise expenses for dis-
tribution, sale, advertising, administration, premises,
bad debts, lease expenses, etc.

Other operating income and expenses

Other operating income and expenses comprise
items of secondary character compared to the com-
pany’s primary activities, including profit and loss
from sale of intangible and tangible assets. Profit and
loss from sale of intangible and tangible assets is
quantified as selling price less sales expenses and
less note book value at the time of sale.
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Loyalty Clockwork ApS

Regnskabspraksis

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklu-
sive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere.
| personaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer regn-
skabsaret. Finansielle poster omfatter renteindteeg-
ter og -omkostninger, transaktioner i fremmed valuta
0g godtgarelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfares til arets resultat,
og direkte pa egenkapitalen med den del, der kan
henfgres til posteringer direkte pa egenkapitalen.

Balancen

Immaterielle anlaegsaktiver
Udviklingsomkostninger omfatter blandt andet Ign-
ninger og gager samt afskrivninger, der direkte ogin-
direkte kan henfores til udviklingsaktiviteter.

Udviklingsomkostninger males til kostpris med fra-
drag af akkumulerede afskrivninger eller til genind-
vindingsveerdien, hvor denne er lavere.

Efter feerdiggerelsen af udviklingsarbejdet afskrives

aktiverede uadviklingsomkostninger over den vurde-

rede ekonomiske brugstid. Afskrivningsperioden ud-
ger seedvanligvis 5-10 ar og overstiger ikke 20 ar.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Veerdien re-
duceres med nedskrivning til imgdegéelse af for-
ventede tab.

Accounting Policies

Employee expenses

Employee expenses comprise wages and salaries
including holiday pay and pensions as well as social
security contributions etc. to the company’s employ-
ees. Employee expense are deducted received com-
pensations from public authorities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised exchange gains and losses concern-
ing debt and transactions in foreign currencies as
well as extra payments and repayment under the on-
account taxation scheme.

Corporation tax

Tax for the year consists of the current tax for the
year and change in deferred tax. The tax attributable
to the profit for the year is recognised in the income
Statement, whereas the tax attributable to equity en-
tries is recognised directly in equity.

Balance sheet

Intangible assets

Development expenses comprise of wages and sal-
aries as well as depreciations, which is directly and
indirectly attributable to development activities.

Development expenses are measured at cost less
accumulated depreciation or at recoverable amount,
whichever is lower.

When development is completed, depreciation of de-
velopment expenses is calculated on a straight-line
basis over the expected useful lives of the assets.
Period of depreciations is usually 5-10 years and
does not exceed 20 years.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by provision for bad debts.
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Loyalty Clockwork ApS

Regnskabspraksis

Likvider
Likvide beholdninger omfatter kontante beholdninger
og bankindestaender.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en seerskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet for
vedtagelse pa generalforsamlingen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen under "Skyldig selskabs-
skat” eller "Tilgodehavende selskabsskat”.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemeessig veerdi af aktiver og
forpligtelser. | de tilfeelde, f.eks. vedrarende aktier,
hvor opgerelse af skatteveerdien kan foretages efter
alternative beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne re-
aliseres, enten ved udligning i skat af fremtidig ind-
tiening eller ved modregning i udskudte skatteforplig-
telser inden for samme juridiske skatteenhed. Even-
tuelle udskudte nettoskatteaktiver males til nettorea-
lisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlast som aktuel skat. £ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i resultat-
opgarelsen. For indeveerende ar er anvendt en skat-
tesats pa 22%.

Gaeldsforpligtelser
Geeld i gvrigt er malt til amortiseret kostpris svarende
til nominel veerdi.

Accounting Policies

Cash and cash equivalents
Cash and cash equivalents comprise cash in hand
and cash at bank.

Dividend

Dividend, which is expected paid for the year, is
shown as a separate item under equity. Proposed
dividend is recognised as a liability at the time of
adoption at the Annual General Meeting.

Corporation tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in calculated tax on the taxable income
for the corporations in joined taxation for the year in
the balance sheet adjusted for tax on previous years'
taxable income and taxes paid on account.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differences
between the carrying amount and the tax base of as-
sets and liabilities. In cases, eg concerning shares,
where the computation of the tax may be made ac-
cording to alternative tax rules, deferred tax is meas-
ured on the basis of the intended use of the asset or
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss
carry-forwards, are measured at the value at which
the asset is expected to be realised, either by elimi-
nation in tax on future earnings or by set-off against
deferred tax liabilities within the same legal tax entity
and jurisdiction. Any deferred net tax assets are
measured at net realisable value.

Deferred tax is measured on the basis of the tax rules
and tax rates that will be effective under the legisla-
tion at the balance sheet date when the deferred tax
Is expected to crystallise as current tax. Any changes
in deferred tax due to changes to tax rates are rec-
ognised in the income statement. For this year a tax
rate of 22% has been applied.

Debt
Other debt is measured at amortised cost corre-
sponding to nominal value.
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Loyalty Clockwork ApS

Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 30 December

Note 2019 2018

Bruttofortjeneste 1.202.712 1.127.435
Gross profit (loss)

1 Personaleomkostninger 562.660 722.615
Staff expenses

3 Afskrivninger 251.612 47.703
Depreciations
Resultat af primeer drift 388.440 357.117

Profit (loss) from ordinary operating activities

2 Finansielle omkostninger 22.443 13.778
Financial expenses
Resultat for skat 365.997 343.339

Profit (loss) from ordinary activities before tax

3 Skat af arets resultat 100.090 77.400
Tax expense on ordinary activities
Arets resultat 265.907 265.939
Profit (loss)

Resultatdisponering:
Proposed distribution of results:

Overfort til overfort resultat -12.090 -441.015
Retained earnings
Overfart til reserve for udviklingsomkostninger 277.997 706.954

Transferred to reserve for development expenditure

Disponeret 265.907 265.939
Profit for the year distributed
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Note

Balance 31. december
Balance sheet 31 December

Aktiver
Assets

2019 2018
Feerdiggjorte udviklingsprojekter 1.262.758 906.351
Completed development projects
Immaterielle anlaegsaktiver 1.262.758 906.351
Intangible assets
Anlzgsaktiver 1.262.758 906.351
Total fixed assets
Tilgodehavender fra salg af varer og tjenesteydelser 190.300 170.925
Receivables from sales
Andre tilgodehavender 2.376 10.376
Other receivabls
Tilgodehavender 192.676 181.301
Receivables
Likvide beholdninger 22.973 13.727
Cash and cash equivalents
Omseatningsaktiver 215.649 195.028
Current assets
Aktiver i alt 1.478.407 1.101.379
Total assets

10
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Note

Balance 31. december
Balance sheet 31 December

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Reserve for udviklingsomkostninger
Reserve for development expenditure

Egenkapital
Equity

Hensaettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til banker
Debt to banks

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristet gaeld
Short-term debt

Geeld i alt
Total debt

Passiver i alt
Total liabilities

Passiver
Liabilities

2019 2018
50.000 50.000
-561.744 -549.654
984.951 706.954
473.207 207.300
177.490 77.400
177.490 77.400
187.829 0
204.215 124.645
23.063 10.491
147.900 147.900
264.703 533.643
827.710 816.679
827.710 816.679
1.478.407 1.101.379
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Noter til arsregnskabet
Notes to the annual accounts

Personaleomkostninger
Employee expenses

Lenninger og gager
Wages/saleries

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal medarbejdere
Average number of employees

Finansielle omkostninger
Financial expences

Renteomkostninger i gvrigt
Other financial expenses

Skat af arets resultat
Tax expense on ordinary activities

Aktuel skat af arets resultat
Tax on the taxable income of the year

AEndring af hensaettelse til udskudt skat

Increase/decrease in provision for deferred tax

2019 2018
559.054 719.148
3.606 3.467
562.660 722.615
1 1
22.443 13.778
22.443 13.778
0 0
100.090 77.400
100.090 77.400
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Loyalty Clockwork ApS

Noter til arsregnskabet
Notes to the annual accounts

4  Immaterielle anlegsaktiver

Intangible assets
Feerdiggjorte
udviklings-
projekter
Completed
development
projects
Anskaffelsessum 1. januar 954.054
Cost at 1 January
Arets tilgang 608.019
Additions in the year
Arets afgang 0
Desposals in the year
Anskaffelsessum 31. december 1.562.073
Cost at 31 January
Afskrivninger 1. januar 47.703
Depreciations at 1 January
Arets afskrivninger 251.612
Depreciations in the year
Tilbagefarte afskrivninger pa arets afgang 0
Reversal of depreciations of disposals
Afskrivninger 31. december 299.315
Depreciations at 31 December
Regnskabsmaessig veerdi 31. december 1.262.758

Carrying amount at 31 December

13
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Loyalty Clockwork ApS

Egenkapital
Equity

Egenkapital 1. januar
Equity capital 1 January

Arets resultat
Profit of the year

Egenkapital 31. december
Equity 31 December

Noter til arsregnskabet
Notes to the annual accounts

Reserve for
udviklings-
omkostninger

Selskabs- Overfort Reserve for
kapital resultat development
Share capital Retained earnings expenditure

50.000 -549.654 706.954

0 -12.090 277.997

50.000 -561.744 984.951
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Loyalty Clockwork ApS

Selskahsoplysninger

Company Information
Selskabet Loyalty Clockwork ApS
The Company c/o REEPAY A/S
Njalsgade 76, 3.
2300 Kgbenhavn S

Hjemstedskommune: Kgbenhavn
Municipality of reg. office: Copenhagen

Direktion Alexander Aron Gylfason

Executive Board

Stiftelsesdato 14. februar 2017

Date of foundation 14 February 2017

Regnskabsar 1. januar — 31. december

Financial year 1 January — 31 December
Overseettelsesforbehold Den engelske del af dette dokument er en uofficiel

overseettelse af den originale danske tekst, og i til-
feelde af uoverensstemmelse mellem den danske
tekst og den engelske overseettelse, har den danske
tekst forrang.

Translation Disclaimer The English part of this document is an unofficial
translation of the original Danish text, and in case of
any discrepancy between the Danish text and the
English translation, the Danish text shall prevail.
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Loyalty Clockwork ApS

Ledelsesberetning

Virksomhedens vaesentligste aktiviteter

Virksomhedens vaesentligste aktiviteter er udvikling,
implementering og drift af avancerede loyalitets los-
ninger.

Vasentlige eendringer i virksomhedens aktivite-
ter og okonomiske forhold

Der har i aret ikke veeret veesentlige eendringer i ak-
tiviteter og gkonomiske forhold.

Begivenheder efter regnskabsarets afslutning

Efter regnskabsarets afslutning er den globale Co-
rona-krise med Covid-19 opstaet. Henset il at sel-
skabets vaesentligste aktiviteter bestar i at udvikle,
vedligeholde og drifte en loyalitets-app er det ledel-
sens forventning at selskabets gkonomi ikke vil blive
pavirket i vaesentlig grad af krisen.

Management’s Review
Significant activities of entity

The Company's main activity is development, imple-
mentation and operation of advanced loyalty solu-
tions.

Significant changes in the company’s activities
and financial affairs

During the period there have been no significant
changes in activities and financial position.

Post balance sheet events

After the end of the financial year, the global Corona
crisis with Covid-19 occurred. Given that the compa-
ny's most important activities are development, im-
plementation and operating a loyalty app, it is man-
agement's expectation that the company's finances
will not be significantly affected by the crisis.
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Loyalty Clockwork ApS

Ledelsespategning

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2019 for
Loyalty Clockwork ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2019 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2019.

Ledelsesberetningen indeholder efter vor opfattelse
en retvisende redegerelse for de forhold, beretnin-
gen omhandler.

Direktionen anser betingelserne for at undlade revi-
sion for opfyldt.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kabenhavn S, den 11. juni 2020
Copenhagen S, 11 June 2020

Direktion
Executive board

Alexander Aron Gylfason

Management's Statement on the
Annual Report

Today the executive board have discussed and ap-
proved the Annual Report of Loyalty Clockwork ApS
for the financial year 1 January - 31 December 2019.

The Annual Report has been prepared in accordance
with the Danish Financial Statements Act.

In our opinion the financial statements give a true and
fair view of the Company’s financial position at 31
December 2019 and of the result of the Company’s
operations for the financial year 1 January - 31 De-
cember 2019.

In our opinion the management’s review includes a
fair review about the matters the review deals with.

The executive board considers the requirements of
omission of audit as met.

We recommend the Annual Report to be approved
at the annual general meeting.
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Loyalty Clockwork ApS

Revisors erklaering om opstilling
af arsregnskab

Til den daglige ledelse i Loyalty Clockwork ApS:

Vi har opstillet arsregnskabet for Loyalty Clockwork
ApS for regnskabsaret 1. januar - 31. december 2019
pa grundlag af selskabets bogfaring og evrige oplys-
ninger, som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgarelse, balance og noter.

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

Vi har anvendt vores faglige ekspertise il at assistere
Dem med at udarbejde og praesentere arsregnska-
bet i overensstemmelse med arsregnskabsloven. Vi
har overholdt relevante bestemmelser i revisorloven
og FSR - danske revisorers Etiske regler for reviso-
rer, herunder principper vedrgrende integritet, objek-
tivitet, faglig kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysninger
ikke er en erklaeringsopgave med sikkerhed, er vi
ikke forpligtet til at verificere ngjagtigheden eller fuld-
steendigheden af de oplysninger, De har givet os il
brug for at opstille arsregnskabet. Vi udtrykker derfor
ingen revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Helsinger, den 11. juni 2020
Elsinore, 11 June 2020
Aaen & Co. statsautoriserede revisorer p/s

Practitioner’s compilation
report

To the Management of Loyalty Clockwork ApS:

We have compiled the accompanying financial state-
ments of Loyalty Clockwork ApS for the financial year
1. januar - 31. december 2019 for the financial year
ended 31. december 2019 based on information you
have provided.

These financial statements comprise a summary of
significant accounting policies, income statement,
balance sheet and notes.

We performed this compilation engagement in ac-
cordance with International Standard on Related
Services 4410 (Revised), Compilation Engage-
ments.

We have applied our expertise in accounting and fi-
nancial reporting to assist you in the preparation and
presentation of these financial statements in accord-
ance with the Danish Financial Statements Act. We
have complied with relevant requirements under the
Danish Act on Approved Auditors and Audit Firms
and FSR - danske revisorer’s Code of Ethics, includ-
ing principles of integrity, objectivity, professional
competence and due care.

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

Since a compilation engagement is not an assurance
engagement, we are not required to verify the accu-
racy or completeness of the information you provided
to us to compile these financial statements. Accord-
ingly, we do not express an audit opinion or a review
conclusion on whether these financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Kongevejen 3, 3000 Helsingar - CVR nummer 33 24 17 63

Kenn Elmgren

statsautoriseret revisor

State Authorized Public Accountant
MNE26676
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Loyalty Clockwork ApS

Regnskabspraksis

Regnskabsgrundlag

Arsrapporten for Loyalty Clockwork ApS for 2019 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder.

Herudover har ledelsen valgt at felge visse af reg-
lerne fra regnskabsklasse C.

Den anvendte regnskabspraksis er ugendret i forhold
til sidste ar.

Regnskabet aflegges i DKK.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt med,
at de indtjenes, herunder indregnes vaerdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatop-
garelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige @akonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens veerdi kan males palideligt.

Ved farste indregning méles aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males il
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret kost-
pris opgeres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akkumu-
lerede amortisering af forskellen mellem kostpris og
nominelt belab.

Ved indregning og méaling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som be- eller afkreefter forhold,
der eksisterede pa balancedagen.

Accounting Policies

Basis of accounting

The Annual Report of Loyalty Clockwork ApS for
2019 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

Management has chosen to follow certain rules from
reporting class C.

The accounting policies applied are unchanged com-
pared to the previous year.

The annual report is presented in DKK

Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
Jjustments of financial assets and liabilities. Further-
more, all expenses incurred, including depreciation,
amortisation and impairment losses, are recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability can
be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of a
constant effective interest rate over the maturity pe-
riod. Amortised cost is calculated as original cost less
any deductions and with addition/deduction of the cu-
mulative amortisation of any difference between cost
and the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report, which confirm or
invalidate affairs and conditions existing at the bal-
ance sheet date.
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Loyalty Clockwork ApS

Regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakurs-differencer, der opstar
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgarelsen som en
finansiel post. Hvis valutapositioner anses for sikring
af fremtidige pengestramme, indregnes veerdiregule-
ringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunk-
tet for tilgodehavendets eller gaeldens opstaen ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleegsaktiver, der er kebt i fremmed valuta, males
il kursen pa transaktionsdagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjenesten indeholder arets nettoomseetning
fratrukket direkte omkostninger og andre eksterne
omkostninger.

Nettoomsaetning omfatter salg af tjenesteydelser og
indregnes i resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden arets
udgang.

Nettoomszetning indregnes ekskl. moms og med fra-
drag af rabatter i forbindelse med salget. Direkte om-
kostninger omfatter omkostninger der er medgaet til
at opna drets omsaetning.

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, leasingomkostninger mv.

Andre driftsindtaegter og -omkostninger

Andre driftsindteegter og -omkostninger indeholder
regnskabsposter af sekundzer karakter i forhold til
virksomhedernes aktiviteter, herunder fortjeneste og
tab ved salg af immaterielle og materielle aktiver.
Fortjeneste og tab ved salg af immaterielle og mate-
rielle aktiver opgeres som salgsprisen med fradrag
af salgsomkostninger og den regnskabsmaessige
veerdi pa salgstidspunktet.

Accounting Policies

Translation policies

Transactions in foreign currencies are translated dur-
ing the year at the exchange rates at the dates of
transaction. Exchange differences between the ex-
change rates at the balance sheet date and the trans-
actions date rates are recognised in financial income
and expenses in the income statement. If exchange
rate transactions are considered hedging of future
cash flows, the value adjustments are recognised di-
rectly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. The difference be-
tween the exchange rates at the balance sheet date
and the exchange rate at the time of contracting the
receivable or the debt is recognised in financial in-
come and expenses in the income statement.

Fixed assets purchased in foreign currencies are
measured at the rate of exchange at the date of the
fransaction.

Income statement

Gross profit

Gross profit includes the year's net sales minus direct
costs and other external costs. Revenue from the
sale of services efc. is recognised in the income
statement provided that delivery and transfer of risk
have been made to the purchaser by year end.

Revenue is recognised exclusive of VAT and net of
discounts relating to sales. Direct costs include the
costs used to achieve this year's turnover.

Other external expenses comprise expenses for dis-
tribution, sale, advertising, administration, premises,
bad debts, lease expenses, etc.

Other operating income and expenses

Other operating income and expenses comprise
items of secondary character compared to the com-
pany’s primary activities, including profit and loss
from sale of intangible and tangible assets. Profit and
loss from sale of intangible and tangible assets is
quantified as selling price less sales expenses and
less note book value at the time of sale.
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Loyalty Clockwork ApS

Regnskabspraksis

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklu-
sive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere.
| personaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer regn-
skabsaret. Finansielle poster omfatter renteindteeg-
ter og -omkostninger, transaktioner i fremmed valuta
0g godtgarelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfares til arets resultat,
og direkte pa egenkapitalen med den del, der kan
henfgres til posteringer direkte pa egenkapitalen.

Balancen

Immaterielle anlaegsaktiver
Udviklingsomkostninger omfatter blandt andet Ign-
ninger og gager samt afskrivninger, der direkte ogin-
direkte kan henfores til udviklingsaktiviteter.

Udviklingsomkostninger males til kostpris med fra-
drag af akkumulerede afskrivninger eller til genind-
vindingsveerdien, hvor denne er lavere.

Efter feerdiggerelsen af udviklingsarbejdet afskrives

aktiverede uadviklingsomkostninger over den vurde-

rede ekonomiske brugstid. Afskrivningsperioden ud-
ger seedvanligvis 5-10 ar og overstiger ikke 20 ar.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Veerdien re-
duceres med nedskrivning til imgdegéelse af for-
ventede tab.

Accounting Policies

Employee expenses

Employee expenses comprise wages and salaries
including holiday pay and pensions as well as social
security contributions etc. to the company’s employ-
ees. Employee expense are deducted received com-
pensations from public authorities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised exchange gains and losses concern-
ing debt and transactions in foreign currencies as
well as extra payments and repayment under the on-
account taxation scheme.

Corporation tax

Tax for the year consists of the current tax for the
year and change in deferred tax. The tax attributable
to the profit for the year is recognised in the income
Statement, whereas the tax attributable to equity en-
tries is recognised directly in equity.

Balance sheet

Intangible assets

Development expenses comprise of wages and sal-
aries as well as depreciations, which is directly and
indirectly attributable to development activities.

Development expenses are measured at cost less
accumulated depreciation or at recoverable amount,
whichever is lower.

When development is completed, depreciation of de-
velopment expenses is calculated on a straight-line
basis over the expected useful lives of the assets.
Period of depreciations is usually 5-10 years and
does not exceed 20 years.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by provision for bad debts.
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Regnskabspraksis

Likvider
Likvide beholdninger omfatter kontante beholdninger
og bankindestaender.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en seerskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet for
vedtagelse pa generalforsamlingen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen under "Skyldig selskabs-
skat” eller "Tilgodehavende selskabsskat”.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemeessig veerdi af aktiver og
forpligtelser. | de tilfeelde, f.eks. vedrarende aktier,
hvor opgerelse af skatteveerdien kan foretages efter
alternative beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne re-
aliseres, enten ved udligning i skat af fremtidig ind-
tiening eller ved modregning i udskudte skatteforplig-
telser inden for samme juridiske skatteenhed. Even-
tuelle udskudte nettoskatteaktiver males til nettorea-
lisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlast som aktuel skat. £ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i resultat-
opgarelsen. For indeveerende ar er anvendt en skat-
tesats pa 22%.

Gaeldsforpligtelser
Geeld i gvrigt er malt til amortiseret kostpris svarende
til nominel veerdi.

Accounting Policies

Cash and cash equivalents
Cash and cash equivalents comprise cash in hand
and cash at bank.

Dividend

Dividend, which is expected paid for the year, is
shown as a separate item under equity. Proposed
dividend is recognised as a liability at the time of
adoption at the Annual General Meeting.

Corporation tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in calculated tax on the taxable income
for the corporations in joined taxation for the year in
the balance sheet adjusted for tax on previous years'
taxable income and taxes paid on account.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differences
between the carrying amount and the tax base of as-
sets and liabilities. In cases, eg concerning shares,
where the computation of the tax may be made ac-
cording to alternative tax rules, deferred tax is meas-
ured on the basis of the intended use of the asset or
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss
carry-forwards, are measured at the value at which
the asset is expected to be realised, either by elimi-
nation in tax on future earnings or by set-off against
deferred tax liabilities within the same legal tax entity
and jurisdiction. Any deferred net tax assets are
measured at net realisable value.

Deferred tax is measured on the basis of the tax rules
and tax rates that will be effective under the legisla-
tion at the balance sheet date when the deferred tax
Is expected to crystallise as current tax. Any changes
in deferred tax due to changes to tax rates are rec-
ognised in the income statement. For this year a tax
rate of 22% has been applied.

Debt
Other debt is measured at amortised cost corre-
sponding to nominal value.
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Loyalty Clockwork ApS

Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 30 December

Note 2019 2018

Bruttofortjeneste 1.202.712 1.127.435
Gross profit (loss)

1 Personaleomkostninger 562.660 722.615
Staff expenses

3 Afskrivninger 251.612 47.703
Depreciations
Resultat af primeer drift 388.440 357.117

Profit (loss) from ordinary operating activities

2 Finansielle omkostninger 22.443 13.778
Financial expenses
Resultat for skat 365.997 343.339

Profit (loss) from ordinary activities before tax

3 Skat af arets resultat 100.090 77.400
Tax expense on ordinary activities
Arets resultat 265.907 265.939
Profit (loss)

Resultatdisponering:
Proposed distribution of results:

Overfort til overfort resultat -12.090 -441.015
Retained earnings
Overfart til reserve for udviklingsomkostninger 277.997 706.954

Transferred to reserve for development expenditure

Disponeret 265.907 265.939
Profit for the year distributed
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Loyalty Clockwork ApS

Note

Balance 31. december
Balance sheet 31 December

Aktiver
Assets

2019 2018
Feerdiggjorte udviklingsprojekter 1.262.758 906.351
Completed development projects
Immaterielle anlaegsaktiver 1.262.758 906.351
Intangible assets
Anlzgsaktiver 1.262.758 906.351
Total fixed assets
Tilgodehavender fra salg af varer og tjenesteydelser 190.300 170.925
Receivables from sales
Andre tilgodehavender 2.376 10.376
Other receivabls
Tilgodehavender 192.676 181.301
Receivables
Likvide beholdninger 22.973 13.727
Cash and cash equivalents
Omseatningsaktiver 215.649 195.028
Current assets
Aktiver i alt 1.478.407 1.101.379
Total assets
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Loyalty Clockwork ApS

Note

Balance 31. december
Balance sheet 31 December

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Reserve for udviklingsomkostninger
Reserve for development expenditure

Egenkapital
Equity

Hensaettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til banker
Debt to banks

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristet gaeld
Short-term debt

Geeld i alt
Total debt

Passiver i alt
Total liabilities

Passiver
Liabilities

2019 2018
50.000 50.000
-561.744 -549.654
984.951 706.954
473.207 207.300
177.490 77.400
177.490 77.400
187.829 0
204.215 124.645
23.063 10.491
147.900 147.900
264.703 533.643
827.710 816.679
827.710 816.679
1.478.407 1.101.379
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Loyalty Clockwork ApS

Noter til arsregnskabet
Notes to the annual accounts

Personaleomkostninger
Employee expenses

Lenninger og gager
Wages/saleries

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal medarbejdere
Average number of employees

Finansielle omkostninger
Financial expences

Renteomkostninger i gvrigt
Other financial expenses

Skat af arets resultat
Tax expense on ordinary activities

Aktuel skat af arets resultat
Tax on the taxable income of the year

AEndring af hensaettelse til udskudt skat

Increase/decrease in provision for deferred tax

2019 2018
559.054 719.148
3.606 3.467
562.660 722.615
1 1
22.443 13.778
22.443 13.778
0 0
100.090 77.400
100.090 77.400
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Loyalty Clockwork ApS

Noter til arsregnskabet
Notes to the annual accounts

4  Immaterielle anlegsaktiver

Intangible assets
Feerdiggjorte
udviklings-
projekter
Completed
development
projects
Anskaffelsessum 1. januar 954.054
Cost at 1 January
Arets tilgang 608.019
Additions in the year
Arets afgang 0
Desposals in the year
Anskaffelsessum 31. december 1.562.073
Cost at 31 January
Afskrivninger 1. januar 47.703
Depreciations at 1 January
Arets afskrivninger 251.612
Depreciations in the year
Tilbagefarte afskrivninger pa arets afgang 0
Reversal of depreciations of disposals
Afskrivninger 31. december 299.315
Depreciations at 31 December
Regnskabsmaessig veerdi 31. december 1.262.758

Carrying amount at 31 December
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Loyalty Clockwork ApS

Egenkapital
Equity

Egenkapital 1. januar
Equity capital 1 January

Arets resultat
Profit of the year

Egenkapital 31. december
Equity 31 December

Noter til arsregnskabet
Notes to the annual accounts

Reserve for
udviklings-
omkostninger

Selskabs- Overfort Reserve for
kapital resultat development
Share capital Retained earnings expenditure

50.000 -549.654 706.954

0 -12.090 277.997

50.000 -561.744 984.951
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