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Company details

The company Velos IoT Europe A/S

Kay Fiskers Plads 9 5.

2300 København S

CVR no.: 32 88 00 53

Reporting period: 1 January - 31 December 2023

Domicile: Copenhagen

Supervisory board Henrik Hvistendal Hansen 

Colin Chew 

Benjamin Charles Hudson 

Executive board Colin Chew, director 

Auditors Lægård Revision

Statsautoriseret revisionsfirma

Østbanegade 123

2100  København Ø
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Statement by management on the annual report

The supervisory board and executive board have today discussed and approved the annual report of

Velos IoT Europe A/S for the financial year 1 January - 31 December 2023.

The annual report is 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 2023 and of the results of the company's operations for the financial year 1 January - 31

December 2023.

In our opinion, management's review includes a fair review of the matters dealt with in the

management's review.

Management recommends that the annual report should be approved by the company in general

meeting.

Copenhagen S, 24 June 2024

Executive board

Colin Chew

Director

Supervisory board

Henrik Hvistendal Hansen Colin Chew Benjamin Charles Hudson
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Independent auditor's report on extended review

To the shareholder of Velos IoT Europe A/S

Opinion

We have performed extended review of the financial statements of Velos IoT Europe A/S for the

financial year 1 January - 31 December 2023, which comprise a summary of significant accounting

policies, income statement, balance sheet and notes. The financial statements are prepared under the

Danish Financial Statements Act.

Based on the performed work it is our opinion, that the financial statements give a true and fair view of

the company's financial position at 31 December 2023 and of the results of the company's operations

for the financial year 1 January - 31 December 2023 in accordance with the Danish Financial Statements

Act.

Basis for Opinion

We conducted our extended review in accordance with the Danish Business Authority's standard on au-

ditor's report for small enterprises and FSR - danish auditors' standard on extended review of financial

statements in accordance with the Danish Financial Statements Act. Our responsibilities under those

standards and requirements are further described in the “Auditor's responsibilities for the extended

review of the financial statements” section of our report. We are independent of the company in

accordance with the International Ethics Standards Board for Accountants' Code of Ethics for

Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we

have fulfilled our other ethical responsibilities in accordance with these requirements and IESBA Code.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

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 error.

In preparing the financial statements, management is responsible for assessing the company's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting 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 responsibility for the extended review of the financial statements

Our responsibility is to express a conclusion on the accompanying financial statements. This requires us

to perform procedures in order to obtain limited assurance for our conclusion on these financial

statements, and in addition perform specifically required supplementary procedures in order to obtain

additional assurance for our conclusion.

An extended review of financial statements includes procedures primarily consisting of making inquiries

of management and others within the entity, as appropriate, applying analytical procedures and the

specifically required supplementary procedures, and evaluating the evidence obtained.
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Independent auditor's report on extended review 

The procedures performed in an extended review are less than those performed in an audit and

accordingly we do not express an audit opinion on these financial statements.

Statement on management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover management's review, and we do not express

any form of assurance conclusion thereon.

In connection with our extended review of the financial statements, our responsibility is to read

management's review and, in doing so, consider whether management's review is materially

inconsistent with the financial statements or our knowledge obtained during the extended review, or

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that management's review is in accordance with

the financial statements and has been prepared in accordance with the requirements of the Danish

Financial Statements Act. We did not identify any material misstatement of management's review.

Copenhagen, 24 June 2024

Lægård Revision

Statsautoriseret revisionsfirma

CVR no. 18 43 70 82

Thomas Lehmann Jensen

Statsautoriseret revisor

MNE no. mne34128
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Management's review

Business review

The company's main activity is trading and investment.
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Accounting policies

The annual report of Velos IoT Europe A/S for 2023 has been prepared in accordance with the

provisions of the Danish Financial Statements Act applying to enterprises of reporting class B.

The accounting policies applied are consistent with those of last year.

The annual report for 2023 is presented in DKK

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial assets

and liabilities. All expenses, including amortisation, depreciation and impairment losses, are also

recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits 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 from the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and

liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest

method. Amortised cost is calculated as the historic cost less any installments and plus/less the

accumulated amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur

before the annual report is presented and which confirm or invalidate matters existing at the balance

sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its

revenue. 

Gross profit reflects an aggregation of revenue, changes in work in progress less costs of raw materials

and consumables and other external expenses.

Revenue

Income from the sale is recognised in the income statement, provided that the transfer of risk, usually

on delivery to the buyer, has taken place and that the income can be measured reliably and is expected

to be received.

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect

taxes. Revenue is net of all types of discounts granted.
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Accounting policies

Raw materials and consumables

Costs of raw materials and consumables include the raw materials and consumables used in generating

the year’s revenue.

Other operating income

The item Other operating income includes items of a secondary nature relative to the company’s

activities, including gains on the sale of intangible assets and items of property, plant and equipment,

operating losses, indemnities relating to operating losses and conflicts as well as payroll refunds.

Indemnities are recognised when it is more probable than not that the company is going to be

indemnified.

Other external expenses

Other external expenses include expenses related to sale, advertising, administration, premises, bad

debts, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as other

social security contributions, etc. made to the entity's employees.

Depreciation, amortisation and impairment of intangible assets and property, plant and equipment

Depreciation, amortisation and impairment of intangible assets and property, plant and equipment

comprise the year's depreciation, amortisation and impairment of intangible assets and property, plant

and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to

the financial year. Net financials include interest income and expenses, financial expenses and

surcharges and allowances under the Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax

charge, is recognised in the income statement as regards the portion that relates to the profit/loss for

the year and directly in equity as regards the portion that relates to entries directly in equity.

Balance sheet

Intangible assets

Development projects, patents and licences

Development costs comprise costs, wages/salaries and amortisation losses that are directly and

indirectly attributable to the company's development activities.

Developments projects recognised in the balance sheet are measured at cost less accumulated

amortisation and impairment losses.
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Accounting policies

Following the completion of the development work, development costs are amortised on a straight-line

basis over the estimated useful life. The amortisation period is usually five years.

Gains and losses on the disposal of development projects, patents and licences are determined as the

difference between the selling price less costs to sell and the carrying amount at the date of disposal.

Gains or losses are recognised in the income statement as other operating income or other operating

expenses, respectively.

Tangible assets

Items of  plant and machinery and fixtures and fittings, tools and equipment are measured at cost less

accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date

when the asset is available for use.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the assets:

 Useful life Residual value

Other fixtures and fittings, tools and equipment 3-5 years 0-20 %

Assets with an expected lifetime of less than one year  are expensed in the year of acquisition.

Gains and losses on the sale of items of property, plant and equipment are calculated as the difference

between the selling price, less costs to sell, and the carrying amount at the time of sale. Gains or losses

on the sale of items of property, plant and equipment are recognised in the income statement under

other operating income or other operating expenses, respectively.

Deposits

Deposits are measured at amortized cost, which normally corresponds to nominal value.

Impairment of fixed assets

The carrying amount of intangible assets, items of property, plant and equipment is tested annually for

impairment, other than what is reflected through normal amortisation and depreciation.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of

receivables is impaired. If there is objective evidence that an individual receivable is impaired, an

impairment loss for that individual asset is recognised.
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Accounting policies

Cash and cash equivalents

Cash and cash equivalents comprise deposits at banks.

Equity

Reserve for development costs

An amount corresponding to capitalised development costs is recognised in the reserve. The reserve is

reduced as development costs are amortised.

Dividends

Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a liability

when declared by the annual general meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated

tax on the taxable income for the year, adjusted for tax on the taxable income for previous years and

tax paid on account.

Deferred tax is measured according to the liability method in respect of temporary differences between

the carrying amount of assets and liabilities and their tax base, calculated on the basis of the planned

use of the asset and settlement of the liability, respectively. Deferred tax is measured at net realisable

value.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective

countries at the balance sheet date when the deferred tax is expected to crystallise as current tax.

Deferred tax adjustments resulting from changes in tax rates are recognised in the income statement,

with the exception of items taken directly to equity.

Deferred tax assets, including the tax base of tax losses allowed for carry forward, are measured at the

value to which the asset is expected to be realised, either as a set-off against tax on future income or as

a set-off against deferred tax liabilities within the same legal tax entity. Any deferred net tax assets are

measured at net realisable value.

Liabilities

Liabilities, which include trade payables, payables to group entities and other payables, are measured at

amortised cost, which is usually equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current liabilities' comprises payments received concerning income

in subsequent financial years.
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Income statement 1 January - 31 December

Note 2023

DKK

2022

DKK

Gross profit 909.414 3.843.860

Staff costs 1 -3.016 -1.157.927

Profit/loss before amortisation/depreciation and impairment

losses 906.398 2.685.933

Depreciation, amortisation and impairment of intangible assets

and property, plant and equipment -323.012 -431.888

Profit/loss before net financials 583.386 2.254.045

Financial income 8.570 0

Financial costs -101.582 -201.281

Profit/loss before tax 490.374 2.052.764

Tax on profit/loss for the year -122.233 -451.638

Profit/loss for the year 368.141 1.601.126

Recommended appropriation of profit/loss

Transferred to reserve for development expenditure -214.663 -33.198

Retained earnings 582.804 1.634.324

368.141 1.601.126
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Balance sheet 31 December

Note 2023

DKK

2022

DKK

Assets

Completed development projects 630.008 905.217

Intangible assets
2

630.008 905.217

Other fixtures and fittings, tools and equipment 42.559 90.362

Tangible assets 42.559 90.362

Deposits 3.813 15.362

Fixed asset investments 3.813 15.362

Total non-current assets 676.380 1.010.941

Trade receivables 3.128.170 5.038.872

Other receivables 5.000 5.000

Deferred tax asset 385.264 0

Corporation tax 197.076 0

Receivables 3.715.510 5.043.872

Cash at bank and in hand 3.803.624 2.296.394

Total current assets 7.519.134 7.340.266

Total assets 8.195.514 8.351.207
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Balance sheet 31 December

Note 2023

DKK

2022

DKK

Equity and liabilities

Share capital 1.000.000 1.000.000

Reserve for development expenditure 491.406 706.069

Retained earnings 4.445.567 3.862.764

Equity 5.936.973 5.568.833

Provision for deferred tax 0 84.308

Total provisions 0 84.308

Banks 0 134

Trade payables 672.860 802.419

Payables to subsidiaries 674.138 1.011.833

Corporation tax 78.122 572.330

Joint taxation contributions payable 791.154 0

Other payables 42.124 70.260

Deferred income 143 241.090

Total current liabilities 2.258.541 2.698.066

Total liabilities 2.258.541 2.698.066

Total equity and liabilities 8.195.514 8.351.207

Contingent liabilities 3
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Notes

2023

DKK

2022

DKK

1 Staff costs

Wages and salaries 0 1.061.490

Pensions 0 78.000

Other social security costs 3.016 18.437

3.016 1.157.927

Number of fulltime employees on average 0 2

2 Intangible assets

 It strengthens the company's opportuni�es to increase market shares in the home market and in
 the Nordics by integra�ng and implemen�ng several suppliers. The most recent integra�on also

 strengthens the opportuni�es in the North American market, where a technology change opens up

new players in a growing and interesting IoT market. It is the assessment that the latest measures

 will result in increased revenue already in the coming year period.

3 Contingent liabilities

The company is jointly taxed with its parent company, Velos IoT Denmark ApS, and jointly and

severally liable with other jointly taxed entities for payment of income taxes for income year

onwards as well as for payment of withholding taxes on dividends, interest and royalties.
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digital underskrift. Underskrivernes identiteter er blevet registreret, og informationerne er listet herunder.

Benjamin Charles Hudson
Bestyrelsesmedlem
Serienummer: ben.hudson@velosiot.com
IP: 149.102.xxx.xxx
2024-06-25 14:02:54 UTC

Henrik Hvistendal Hansen
Bestyrelsesmedlem
Serienummer: 1898e3e0-bb91-4db9-aee1-0023c9c60a05
IP: 5.186.xxx.xxx
2024-06-26 13:04:54 UTC

Colin Chew
Bestyrelsesmedlem
Serienummer: colin.chew@velosiot.com
IP: 62.56.xxx.xxx
2024-06-27 11:31:37 UTC

Colin Chew
Direktør
Serienummer: colin.chew@velosiot.com
IP: 62.56.xxx.xxx
2024-06-27 11:31:37 UTC

Thomas Lehmann Jensen
Lægård Revision Statsautoriseret revisionsfirma CVR: 18437082
Statsautoriseret revisor
På vegne af: Lægård Revision
Serienummer: e3c45d7e-fd60-48f9-a62f-db0a851ce3d5
IP: 91.133.xxx.xxx
2024-06-27 11:33:18 UTC

Henrik Hvistendal Hansen
Dirigent
Serienummer: 1898e3e0-bb91-4db9-aee1-0023c9c60a05
IP: 5.186.xxx.xxx
2024-06-28 11:14:10 UTC

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: U
J6

CA
-K

O
JE

W
-5

Q
E3

6-
O

1V
X2

-X
6Y

6T
-0

EX
PZ



         Woejdlj2alKbBYKqN1zaoK4JVOc+jcnohzIUq01XLdc=   kof3VzB6tfjF3iNJSV5LvOrEWxhE5UbmYHO0JiAANBs=      AQAB           2024-06-26T13:04:52.318Z     QUVqsBRNxhvgG4C9aHFN1ATmEHFuZlOJFLFGGVod4Fg=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 762450176417622723105320591287071134259805982795        



            
                
            
            Ekstern23 NextM2M
            UJ6CA-KOJEW-5QE36-O1VX2-X6Y6T-0EXPZ
            SHA-256
            0e757cd084f3032eb5b15d4661e48cd545eb3244f60f4e9d6c1be3ddd208e8df
            
                                    
                                                                            bestyrelsesmedlem
                                            
                            
        
            
            Intern23 NextM2M
            M7JLB-5YE51-DP8KO-F1OAL-J8JUH-F8EOG
            SHA-256
            c2c77314f124a42d6e653bb5db5d2f1d438264be590d85f1dd3daf9f0c2be519
            
                                    
                                                                            bestyrelsesmedlem
                                            
                            
        
            
            ERKL23 NextM2M
            LZPL8-01Y21-F6HH8-ELZAE-D1HS0-T0GDC
            SHA-256
            48ce9041cf9db11b5812ee33d1b2ffef21ac909b5b3411d9de3bce42f32ed0de
            
                                    
                                                                            bestyrelsesmedlem
                                            
                            
        
            
            Samarbejdsaftale23 NextM2M
            AQSIU-X6IMN-3MPMG-6MLPK-MUXKL-TG2NE
            SHA-256
            79aff04f1a95ac56448346ebc430f91cc0c0ba62454d223b78c2149c0556109f
            
                                    
                                                                            bestyrelsesmedlem
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            


            
        
         tMnyouwGXwSpaDXQRZ4+5Is5jP8QbyRDl7DR+urt6c0=   Q1+dDyA+djqiIx1mROz8+IwaU2dQASroJuHfL65uv+o=      AQAB           2024-06-27T11:33:17.184Z     kwfoup9q5Ans5UXmZ7Dk6I/wGkHRqTg5cd8hNKJyeJU=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1188899385649472200772252397193003195674264771489        



            
                
            
            Ekstern23 NextM2M
            UJ6CA-KOJEW-5QE36-O1VX2-X6Y6T-0EXPZ
            SHA-256
            0e757cd084f3032eb5b15d4661e48cd545eb3244f60f4e9d6c1be3ddd208e8df
            
                                    
                                                    Lægård Revision
                                                                            statsautoriseret revisor
                                            
                            
        
            
            Intern23 NextM2M
            M7JLB-5YE51-DP8KO-F1OAL-J8JUH-F8EOG
            SHA-256
            c2c77314f124a42d6e653bb5db5d2f1d438264be590d85f1dd3daf9f0c2be519
            
                                    
                                                    Lægård Revision
                                                                            statsautoriseret revisor
                                            
                            
        
            
            Skat23 NextM2M
            47CYP-VXESX-KZDJG-QOTSL-V5LTE-I52SV
            SHA-256
            43a83bad13c1515b73005a63e5bcb3bada7e950f848d56e1b0f87b62eeb3f042
            
                                    
                                                    Lægård Revision
                                                                            statsautoriseret revisor
                                            
                            
        
            
            Samarbejdsaftale23 NextM2M
            AQSIU-X6IMN-3MPMG-6MLPK-MUXKL-TG2NE
            SHA-256
            79aff04f1a95ac56448346ebc430f91cc0c0ba62454d223b78c2149c0556109f
            
                                    
                                                    Lægård Revision
                                                                            statsautoriseret revisor
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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