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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsespitegning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2025 for Loyalty Factory ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2025 samt af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2025.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hgjbjerg, den 7. april 2026
Hojbjerg, 7 April 2026

Direktion
Executive board

Jakob Knudsen

Bestyrelse
Board of directors

Jakob Knudsen

Mikael Kragelund Moeslund

Today, the Board of Directors and the Executive
Board have approved the annual report of Loyalty
Factory ApS for the financial year 1 January - 31
December 2025.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the financial
position of the Company at 31 December 2025 and
of the results of the Company's operations for the
financial year 1 January — 31 December 2025.

We recommend that the annual report be approved
at the Annual General Meeting.

Mikael Kragelund Moeslund

Michael Werner Kurt Thiede
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejerne i Loyalty Factory ApS

Konklusion

Vi har revideret arsregnskabet for Loyalty Factory
ApS for regnskabsaret 1. januar - 31. december
2025, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerel-
se og noter. Arsregnskabet udarbejdes efter Ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. januar - 31. december 2025 i overensstemmel-
se med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nermere
beskrevet 1 revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
ternational ~ Ethics  Standards  Board  for
Accountants' internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de yder-
ligere etiske krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser
i henhold til disse krav og IESBA Code. Det er vo-
res opfattelse, at det opnaede revisionsbevis er til-
streekkeligt og egnet som grundlag for vores kon-
klusion.

To the Shareholders of Loyalty Factory ApS

Opinion

We have audited the financial
statements of Loyalty Factory ApS for the financial
year 1 January - 31 December 2025, which
comprise a summary of significant accounting
policies, income statement, balance sheet,
statement of changes in equity and notes, for the
Company. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2025, and of the results
of the Company's operations for the financial
year 1 January - 31 December 2025 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of
the Financial Statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Den-
mark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseet-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigel-
ser eller fejl, og at afgive en revisionspitegning
med en konklusion. Hej grad af sikkerhed er et hgjt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udferes i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark, altid vil af-
dakke vasentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsté som folge af besvigel-
ser eller fejl og kan betragtes som vesentlige, hvis
det med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske be-
slutninger, som regnskabsbrugerne treeffer pa
grundlag af arsregnskabet.

Management’s Responsibilities for the Financial
Statements

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

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

Auditor’s Responsibilities for the Audit of
the Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in Den-
mark will always detect a material misstatement
when it exists. Misstatements can arise from fraud
or error and are considered material if, individually
or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these financial
statements.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspitegning
Independent auditor's report

Som led i en revision, der udferes i overensstem- As part of an audit conducted in accordance with
melse med internationale standarder om revision ISAs and the additional requirements applicable
og de yderligere krav, der er geeldende i Danmark, in Denmark, we exercise professional judgment
foretager vi faglige vurderinger og opretholder pro- and maintain professional skepticism throughout
fessionel skepsis under revisionen. Herudover: the audit. We also:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstreekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of
internal control.

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures made by Management.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspitegning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i &rsregnska-
bet eller, hvis sddanne oplysninger ikke er
tilstreekkelige, modificere vores konklusi-
on. Vores konklusioner er baseret pa det re-
visionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke leengere kan fortseette
driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Planleegger og udfarer vi revisionen af ars-
regnskabet for at opnd tilstreekkeligt og
egnet revisionsbevis vedrerende de kon-
soliderede finansielle oplysninger for virk-
somhederne eller forretningsenhederne som
grundlag for at udforme en konklusion
om arsregnskabet. Vi er ansvarlige for at
lede, fore tilsyn med og gennemga det ud-
forte revisionsarbejde. Vi er eneansvarlige
for vores revisionskonklusion.

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

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

Plan and perform the audit of the financial
statements to obtain sufficient appropriate
audit evidence regarding consolidated
financial information of the entities or
business units as a basis for forming an
opinion on the financial statements. We are
responsible for the direction, supervision
and review of the audit work performed.
We remain solely responsible for our audit
opinion.
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhzengige revisors revisionspitegning

Independent auditor's report

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Aarhus, den 7. april 2026
Aarhus, 7 April 2026

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

Brian Christensen
statsautoriseret revisor

State Authorised Public Accountant
mne35438

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.
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Grant Thornton, Godkendt Revisionspartnerselskab

Selskabsoplysninger
Company information

Selskabet Loyalty Factory ApS
The company Michael Drewsens Vej 20A, 1.
8270 Hajbjerg
CVR-nr.: 321473 48
Company reg. no.
Stiftet: 1. maj 2009
Established: 1 May 2009
Hjemsted: Hejbjerg
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Jakob Knudsen
Board of directors Mikael Kragelund Moeslund

Michael Werner Kurt Thiede

Direktion Jakob Knudsen
Executive board Mikael Kragelund Moeslund
Revision Grant Thornton, Godkendt Revisionspartnerselskab
Auditors Ageravej 31A, 2. sal
8381 Tilst
Modervirksomhed Loyalty Factory GmbH

Parent company
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Grant Thornton, Godkendt Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2025 2024

Bruttofortjeneste
Gross profit 7.972.225 8.051.575

2 Personaleomkostninger
Staff costs -6.310.291 -5.959.548

Af- og nedskrivninger af anleegsaktiver

Depreciation and impairment of non-current assets -8.425 -48.453
Driftsresultat

Operating profit 1.653.509 2.043.574
Ovrige finansielle omkostninger

Other financial expenses -45.801 -37.188
Resultat for skat

Pre-tax net profit or loss 1.607.708 2.006.386

Skat af arets resultat
Tax on net profit or loss for the year -356.202 -445.854

Arets resultat
Net profit or loss for the year 1.251.506 1.560.532

Forslag til resultatdisponering:
Proposed distribution of net profit:

Udbytte for regnskabséret
Dividend for the financial year 1.400.000 1.500.000

Overfares til overfort resultat

Transferred to retained earnings 0 60.532

Disponeret fra overfort resultat

Allocated from retained earnings -148.494 0

Disponeret i alt

Total allocations and transfers 1.251.506 1.560.532
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2025 2024

Anlaegsaktiver
Non-current assets

Andre anleg, driftsmateriel og inventar

Other fixtures, fittings, tools and equipment 21.272 8.418
Materielle anlaegsaktiver i alt

Total property, plant, and equipment 21.272 8.418
Deposita

Deposits 50.769 49.565
Finansielle anlaegsaktiver i alt

Total investments 50.769 49.565

Anlegsaktiver i alt
Total non-current assets 72.041 57.983

Omsztningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 40.348 16.667

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 2.136.650 2.277.197

Udskudte skatteaktiver

Deferred tax assets 2.450 358.652

Andre tilgodehavender

Other receivables 0 26.269

Periodeafgraensningsposter

Prepayments 175.012 103.869

Tilgodehavender i alt

Total receivables 2.354.460 2.782.654
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2025 2024
Andre vardipapirer og kapitalandele
Other financial instruments and equity investments 150 150
Verdipapirer i alt
Total investments 150 150
Likvide beholdninger
Cash on hand and demand deposits 382.344 457.838
Omszetningsaktiver i alt
Total current assets 2.736.954 3.240.642
Aktiver i alt
Total assets 2.808.995 3.298.625
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2025 2024

Egenkapital
Equity

Virksomhedskapital

Contributed capital 125.000 125.000
Overfort resultat

Retained earnings 20.040 168.534
Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 1.400.000 1.500.000

Egenkapital i alt
Total equity 1.545.040 1.793.534

Geeldsforpligtelser
Liabilities other than provisions

Anden geeld
Other payables 741.197 714.751

3 Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 741.197 714.751

Leveranderer af varer og tjenesteydelser
Trade payables 164.429 491.545
Geld til selskabsdeltagere og ledelse

Payables to shareholders and management 16.693 0
Anden geld

Other payables 341.636 275.305
Periodeafgraensningsposter

Accruals and deferred income 0 23.490

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 522.758 790.340

Gealdsforpligtelser i alt
Total liabilities other than provisions 1.263.955 1.505.091

Passiver i alt
Total equity and liabilities 2.808.995 3.298.625
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

1 Virksomhedens vzesentligste aktiviteter
The significant activities of the enterprise

4 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
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Grant Thornton, Godkendt Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.
Foreslaet udbytte for
Virksomhedskapital Overfort resultat regnskabsaret T alt
Proposed dividend for
Contributed capital Retained earnings the financial year Total
Egenkapital 1.
januar 2025
Equity 1 January
2025 125.000 168.534 1.500.000 1.793.534
Udloddet
udbytte
Distributed
dividend 0 0 -1.500.000 -1.500.000
Arets resultat
Retained earnings
for the year 0 -148.494 1.400.000 1.251.506
125.000 20.040 1.400.000 1.545.040
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter

Notes

All amounts in DKK.

Virksomhedens vaesentligste aktiviteter
The significant activities of the enterprise

Selskabets vesentligste formal er at drive virksomhed ved udvikling af systemer til optimering af
forretningsprocesser samt alle dermed forbundne ydelser.
The company is primarily engaged in developing systems for optimising business processes and other related

services.

2025 2024
2.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 5.665.416 5.387.621
Pensioner
Pension costs 582.506 526.453
Andre omkostninger til social sikring
Other costs for social security 24.948 25.542
Personaleomkostninger i gvrigt
Other staff costs 37.421 19.932
6.310.291 5.959.548
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 7 7
3.  Geldsforpligtelser
Long term labilities other
than provisions
Kortfristet Langfristet
Geeld i alt del af lang- geeld Restgaeld
31/12 2025 fristet geeld 31/12 2025 efter 5 ar
Current portion Long term Outstanding
Total payables of long payables payables after
31 Dec 2025 term payables 31 Dec 2025 5 years
Anden geld
Other payables 741.197 0 741.197 741.197
741.197 0 741.197 741.197
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

4. Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Leasingforpligtelser:

Lease liabilities:

Selskabet har indgéet en operationel leasingkontrakt med en gennemsnitlig &rlig leasingydelse pa 84 t.kr. Leasingkontrakterne har
en restlobetid pd 15 maneder og en samlet restleasingydelse pd 105 t.kr.

The company has entered into operational leases with an average annual lease payment of 84 t.dkk. The leases have 15 months to maturity ana
total outstanding lease payments total 105 t.dkk

Lejeforpligtelser:
Rent liabilities:
Lejeforpligtelser omfatter huslejeforpligtelse pa i alt 203 t.kr., med en opsigelsesvarsel pa 6 méaneder.

Rent liabilities include a rent obligation totalling DKK 203 thousand in interminable rent agreements with remaining contract terms of 6
months

Loyalty Factory ApS - Arsrapport for 2025 15

Annual report 2025



Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Loyalty Factory ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herudover
har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

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

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste  indeholder  nettoomsatning,
vareforbrug, andre driftsindteegter samt eksterne
omkostninger.

Selskabet har som fortolkningsbidrag for indreg-
ning af nettoomsatning valgt IAS 18.

Nettoomsatning omfatter veerdien af arets leverede
ydelser, inklusive udlag for kunder med fradrag af
mervaerdiafgift og prisnedslag, der er direkte for-
bundet med salget.

Nettoomsetning indregnes i resultatopgerelsen,
ndr salget er gennemfort. Dette anses generelt for
at veere tilfeeldet, nar:
Tjenesteydelsen er leveret inden regn-
skabsarets udlab
Der foreligger en forpligtende salgsaftale
Salgsprisen er fastlagt
Indbetalingen er modtaget eller med rime-
lig sikkerhed kan forventes modtaget

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

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

Income statement

Gross profit
Gross profit comprises the revenue, cost of sales,
other operating income, and external costs.

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

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

Revenue is recognised in the income statement on
the completion of sales. This is generally
considered to be the case when:
The service has been provided before the
end of the financial year
A binding sales agreement exists
The sales price has been determined
Payment has been received, or is
anticipated with a reasonable degree of
certainty.
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Anvendt regnskabspraksis
Accounting policies

Det sikres hermed, at indregningen forst sker, nar
de samlede indtegter og omkostninger samt faer-
diggarelsesgraden pé balancedagen kan opgeres
pélideligt, og det er sandsynligt, at de ekonomiske
fordele, herunder betalinger, vil tilga selskabet.

Vareforbrug omfatter omkostninger til keb af réva-
rer og hjelpematerialer med fradrag af rabatter.

Andre driftsindtegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver samt
driftstabs- og konflikterstatninger. Endvidere ind-
regnes modtagne tilskud, erstatninger og kompen-
sationer vedragrende coronasituationen i denne post.
Erstatninger indregnes, nar det er overvejende
sandsynligt, at virksomheden vil modtage erstat-
ningen.

Andre eksterne omkostninger omfatter omkostnin-
ger til salg, administration, lokaler og tab pa debi-
torer.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets afskrivnin-
ger af materielle anlaegsaktiver.

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

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets as well as
operating loss and conflict compensation.
Furthermore, this item comprises received
subsidies, damages, and compensation due to the
coronavirus situation. Compensation is recognized
when it is overwhelmingly probable that the
company will receive the compensation.

Other external costs comprise costs incurred for
sales, administration, premises and loss on
receivables.

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

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

Loyalty Factory ApS - Arsrapport for 2025 17

Annual report 2025



Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Finansielle indtegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belob, der vedre-
rer regnskabséret. Finansielle poster omfatter ren-
teindtaegter og -omkostninger, realiserede og urea-
liserede kursgevinster og kurstab vedrgrende ver-
dipapirer, geld og transaktioner i fremmed valuta.

Skat af arets resultat

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

Balancen

Materielle anlzegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvardi efter afsluttet brugstid.
Afskrivningsperioden og restvardien fastsattes pé
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmaessige veaer-
di, opherer afskrivningen.

Ved endring i afskrivningsperioden eller restvear-
dien indregnes virkningen for afskrivninger frem-
over som en @ndring i regnskabsmaessigt sken.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency.

Tax on net profit or loss for the year

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

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment.

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

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

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pé et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vasentlig del af den
samlede kostpris.

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Brugstid
Andre anleg,
driftsmateriel og inventar 4-5 ar
Smaaktiver med en forventet levetid under 1 é&r
indregnes i anskaffelsesdret som omkostninger i re-
sultatopgarelsen.

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindtegter eller andre driftsomkost-
ninger.

Leasingkontrakter

Alle leasingkontrakter behandles som operationel
leasing. Ydelser i forbindelse med operationel lea-
sing og evrige lejeaftaler indregnes i resultatopge-
relsen over kontraktens lobetid. Selskabets samlede
forpligtelse vedrerende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

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

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

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

Useful life
Other fixtures and fittings,
tools and equipment 4-5 years
Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

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

Leases

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The company's total liabilities concerning
operating leases and lease agreements are
recognised under contingencies, etc.
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Anvendt regnskabspraksis
Accounting policies

Finansielle anlaegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgeres
af huslejedeposita mv.

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer p& vardifor-
ringelse ud over det, som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pa vaerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsverdien, safremt denne er
lavere end den regnskabsmaessige verdi.

Genindvindingsverdien er den hejeste vaerdi af ka-
pitalveerdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opgeres
som nutidsvaerdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestromme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke laengere
bestar.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Impairment loss relating to non-current assets
The carrying amount of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist.

Receivables
Receivables are measured at amortised cost, which
usually corresponds to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Der nedskrives til nettorealisationsveerdien med
henblik pa at imedega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imedegaelse af tab, hvor der vur-
deres at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgode-
havender er verdiforringet. Hvis der foreligger en
objektiv indikation p4, at et individuelt tilgodeha-
vende er vaerdiforringet, foretages nedskrivning pé
individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pé vaerdiforringelse pa individuelt
niveau, vurderes pé portefeljeniveau for objektiv
indikation for veerdiforringelse. Portefoljerne base-
res primert pd debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefoljer, er fastsat
baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige vardi af tilgodehavender
og nutidsvardien af de forventede pengestremme,
herunder realisationsveerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Periodeafgransningsposter
Periodeafgrensningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedreren-
de efterfolgende regnskabsér samt fakturering i
efterfolgende regnskabsér som vedrerer nuvarende
regnskabsar.

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

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

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

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year as well as invoicing in
subsequent financial years that pertains to the
current financial year.
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Anvendt regnskabspraksis
Accounting policies

Verdipapirer og kapitalandele

Veardipapirer og kapitalandele, der er indregnet un-
der omsatningsaktiver, bestar af bersnoterede ak-
tier og obligationer, der méles til dagsverdi pa ba-
lancedagen.

Likvide beholdninger
Likvide beholdninger omfatter indestadender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en s&rskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal-
te acontoskatter.

Udskudt skat maéles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemassig verdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vere geldende, nar den
udskudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset

Financial instruments and equity investments
Financial instruments and equity investments
recognised under current assets consist of listed
shares and bonds which are measured at fair value
on the reporting date.

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

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

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

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

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the

fra poster, der fores direkte pa egenkapitalen. income statement, except for items included
directly in the equity.
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Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget — skattemaessigt underskud,
maéles til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver males til nettorealisationsvardi.

Gezldsforpligtelser

Ovrige geldsforpligtelser, som omfatter geeld til le-
veranderer, tilknyttede virksomheder samt anden
gaeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel vardi.

Periodeafgransningsposter

Under periodeafgransningsposter indregnes mod-
tagne betalinger vedrerende indtegter i de efterfol-
gende &r.

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

Liabilities other than provisions

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

Accruals and deferred income
Payments received concerning future income are
recognised under accruals and deferred income.
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