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CVR no. 38 52 25 90  

Statement by the Executive Board  

The Executive Board has today discussed and approved the annual report of Veovo Holdings Denmark ApS  

(the “Company”) for the financial year 1 October 2024 – 30 September 2025.

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 assets, liabilities and  

financial position at 30 September 2025 and of the results of the Company's operations for the financial year  

1 October 2024 – 30 September 2025.  

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the  

Management's review.  

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

Vodskov, 30 January 2026  

Executive Board:  

James Williamson  Peter Knudsen  
James Williamson (Jan 30, 2026 11:48:50 GMT)  Peter Knudsen (Jan 30, 2026 12:40:05 GMT+1)  

30/01/2026   30/01/2026   30/01/2026  

Peter Christian Knudsen James Francis Williamson John Edward Frederick

Priggen
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Independent auditor's report  

To the shareholder of Veovo Holdings Denmark ApS  

Opinion  

We have audited the financial statements of Veovo Holdings Denmark ApS for the financial year 1 October  

2024 – 30 September 2025, which comprise income statement, balance sheet, statement of changes in  

equity and notes, including accounting policies. The financial statements are prepared in accordance with  

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  

30 September 2025 and of the results of the Company's operations for the financial year 1 October 2024 –  

30 September 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 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis  

for our opinion  

Independence  

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 Denmark, and we have fulfilled our other ethical responsibilities in  

accordance with these requirements and the IESBA Code.  

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 responsibilities for the audit of the financial statements  

Our objectives are to obtain reasonable assurance as to 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 additional requirements applicable in Denmark 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 the financial statements.  

As part of an audit conducted in accordance with ISAs and additional requirements applicable in Denmark,  

we exercise professional judgement and maintain professional scepticism throughout the audit. We also:  
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►

►

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.  

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  

note disclosures, and whether the financial statements represent the underlying transactions and  

events in a manner that gives a true and fair view.  

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.  

Statement on the Management's review  

Management is responsible for the Management's review.  

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

any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the Management's review  

and, in doing so, consider whether the Management's review is materially inconsistent with the financial  

statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.  

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

required under the Danish Financial Statements Act.  

Based on the work we have performed, we conclude that the 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 the Management's review.  

Aalborg, 30 January 2026  

EY Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Hans B. Vistisen

State Authorised

Public Accountant

mne23254

Mads Obel Knøsgaard

State Authorised

Public Accountant

mne49041
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Veovo Holdings Denmark ApS  

Annual report 2024/25  

CVR no. 38 52 25 90  

Management's review  

Company details  

Veovo Holdings Denmark ApS

Hækken 2

9310 Vodskov

Denmark

CVR no.   38 52 25 90

Established:  

Registered office:

Financial year:  

27 March 2017

Aalborg

1 October – 30 September  

Executive Board  

James Francis Williamson  

Peter Christian Knudsen  

John Edward Frederick Priggen  

Auditor  

EY - Godkendt Revisionspartnerselskab  

Østre Havnegade 65  

9000 Aalborg  

Annual general meeting  

The annual general meeting will be held on 30 January 2026.  
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Veovo Holdings Denmark ApS  

Annual report 2024/25  

CVR no. 38 52 25 90  

Management's review  

Operating review  

Principal activities  

The Company's principal activity is to hold equity investments.  

Financial development and position  

The income statement of the Company for 2024/25 shows a profit before tax of DKK 40.1 million and at 30  

September 2025 the balance sheet of the Company shows equity of DKK 41.7 million.  

The Company is the parent company of Veovo A/S (former Blip Systems A/S), an innovative supplier of  

passenger tracking solutions principally for airports acquired by Gentrack Group Limited in 2017.  

Gentrack Group Limited will continue to leverage the Passenger Predictability solutions, which remains an  

important part of the overall Veovo product offering and has a strong synergy with Veovo’s Operational  

platform. At present, there is a pipeline of opportunities as airports look to technology for increased  

operational efficiency and better passenger experience.  

Through intercompany funding, the shareholder, Gentrack Group Limited, has committed providing required  

liquidity, which, according to Management, will suffice to carry through operations in 2025/26. It is  

Management's opinion that the shareholder has the required funding to finance this commitment.  

Accordingly, the annual report is presented on a going concern basis.  

Reversal of impairment loss on financial assets  

In 2024/25, management carried out an impairment test of the carrying amount of equity investments in  

subsidiaries. The recoverable amount in form of the value in use is deemed to exceed the carrying amount.  

As a conclusion of the test, management has decided to reverse DKK 40 million of the impairment loss  

recorded in 2020/21.  

Events after the balance sheet date  

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet  

date.  
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Veovo Holdings Denmark ApS  

Annual report 2024/25  

CVR no. 38 52 25 90  

Financial statements 1 October – 30 September  

Income statement  

DKK'000   Note   2024/25  

0

2023/24  

10Gross profit/(loss)  

Operating profit/(loss)   0

668

10  

Other financial income   3

5

4

1,153

Reversal of Impairment loss on financial assets  

Other financial expenses  

40,000

(580) (1,069)

Profit before tax   40,088

0

94

0Tax on profit/loss for the year  

Profit for the year   40,088 94

Proposed profit appropriation/distribution of loss  

Retained earnings   40,088

40,088  

94

94  
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Veovo Holdings Denmark ApS  

Annual report 2024/25  

CVR no. 38 52 25 90  

Financial statements 1 October – 30 September  

Balance sheet  

DKK'000   Note  

5

30/9/2025   30/9/2024  

ASSETS  

Investments  

Equity investments in group entities   40,000

40,000

40,000

0

0

0Total fixed assets  

Current assets  

Receivables  

Receivables from group entities   21,239

21,239

1

16,066

16,066

0Cash at bank and in hand  

Total current assets  

TOTAL ASSETS  

21,240

61,240

16,066

16,066

EQUITY AND LIABILITIES  

Equity  

Contributed capital  

Retained earnings  

50 50

41,697 1,609

Total equity   41,747 1,659

Current liabilities other than provisions  

Payables to group entities   19,493

0

14,407

0Other payables, including taxes payable  

19,493

19,493

61,240

14,407

14,407

16,066

Total liabilities other than provisions  

TOTAL EQUITY AND LIABILITIES  

Related parties   6

7Contractual obligations  

8

 

doku



Veovo Holdings Denmark ApS  

Annual report 2024/25  

CVR no. 38 52 25 90  

Financial statements 1 October – 30 September  

Statement of changes in equity  

Contributed  

capital  

Retained  

earnings  DKK'000   Total  

Equity at 1 October 2024   50

0

1,609 1,659

Transferred over the profit   40,088 40,088

Equity at 30 September 2025   50 41,697 41,747
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Veovo Holdings Denmark ApS  

Annual report 2024/25  

CVR no. 38 52 25 90  

Financial statements 1 October – 30 September  

Notes  

1 Accounting policies  

The annual report of Veovo Holdings Denmark ApS for 2024/25 has been prepared in accordance with the  

provisions applying to reporting class B entities under the Danish Financial Statements Act with options from  

higher reporting classes.  

In accordance with section 110(1) of the Danish Financial Statements Act, the Company has not  

prepared consolidated financial statements.  

The accounting policies used in the preparation of the financial statements are consistent with those of last  

year.  

Foreign currency translation  

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates  

at the transaction date. Foreign exchange differences arising between the exchange rates at the transaction  

date and the date of payment are recognised in the income statement as financial income or financial  

expenses.  

Receivables, payables and other monetary items denominated in foreign currencies are translated at the  

exchange rates at the balance sheet date. The difference between the exchange rates at the balance sheet  

date and the date at which the receivable or payable arose or was recognised in the latest financial  

statements is recognised in the income statement as financial income or financial expenses.  

Income statement  

Gross profit  

With reference to section 32 of Danish Financial Statements Act other external costs are aggregated in the  

financial statement caption "Gross profit/loss".  

Other external costs  

Other external costs comprise administrative expenses.  

Financial income and expenses  

Financial income and expenses comprise interest income and expense, payables and transactions  

denominated in foreign currencies and liabilities as well as surcharges and refunds under the on-account  

tax scheme, etc.  

Dividends from equity investments in group entities measured at cost are recognised as income in the parent  

company's income statement in the financial year when the dividends are declared.  

In case of indication of impairment, an impairment test is conducted. Indication of impairment exists if  

distributed dividend exceeds profit for the year or if the carrying amount of equity investments exceeds the  

consolidated carrying amounts of the net assets in the subsidiary.  

Tax on profit/loss for the year  

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense relating to  

the profit/loss for the year is recognised in the income statement at the amount attributable to the profit/loss  

for the year and directly in equity at the amount attributable to entries directly in equity.  
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Veovo Holdings Denmark ApS  

Annual report 2024/25  

CVR no. 38 52 25 90  

Financial statements 1 October – 30 September  

Notes  

1 Accounting policies (continued)  

Balance sheet  

Investments  

Equity investments in group entities are measured at cost. In case of indication of impairment, an impairment  

test is conducted. When the cost exceeds the recoverable amount, write-down is made to this lower value.  

Impairment of fixed assets  

The carrying amount of equity investments in group entities is subject to an annual test for indications of  

impairment other than the decrease in value reflected by depreciation or amortisation.  

Impairment tests are conducted of individual assets or groups of assets when there is an indication that they  

may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying amount.  

Receivables  

The Company has chosen IAS 39 as interpretation for impairment write-down of financial receivables.  

Receivables are measured at amortised cost.  

Write-down is made for bad debt losses where there is an objective indication that a receivable has been  

impaired. If there is an objective indication that an individual receivable has been impaired, write-down is  

made on an individual basis.  

Cash at bank and cash in hand  

Cash comprises of cash at bank and in hand.  

Equity  

Dividends  

During the financial year 2024/25, Nil dividends were paid (2023/24: Nil).  

The expected dividend payment for the year is disclosed as a separate item under equity.  

Liabilities other than provisions  

The Company has chosen IAS 39 as interpretation for recognition and measurement of liabilities.  

Financial liabilities are recognised at the date of borrowing at cost, corresponding to the proceeds received  

less transaction costs paid. In subsequent periods, the financial liabilities are measured at amortised cost,  

corresponding to the capitalised value using the effective interest rate. Accordingly, the difference between  

cost and the nominal value is recognised in the income statement over the term of the loan together with  

interest expenses.  

Other liabilities are measured at amortised cost, which usually corresponds to nominal value.  
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Veovo Holdings Denmark ApS  

Annual report 2024/25  

CVR no. 38 52 25 90  

Financial statements 1 October – 30 September  

Notes  

1 Accounting policies (continued)  

Corporation tax and deferred tax  

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable  

income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.  

Deferred tax is measured using the balance sheet liability method on all temporary differences between the  

carrying amount and the tax value of assets and liabilities measured on the planned use of the asset or  

settlement of the liability, respectively.  

Deferred tax assets, including the tax value of tax loss carry forwards, are recognised at the expected value  

of their utilisation within the foreseeable future; either as a set-off against tax on future income or as a set-  

off against deferred tax liabilities in the same legal tax entity. Any deferred net assets are measured at net  

realisable value.  

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable at the balance  

sheet date when the deferred tax is expected to crystallise as current tax. Changes in deferred tax as a  

result of changes in tax rates are recognised in the income statement or equity, respectively.  

2 Special items  

Special items comprise significant income and expenses of a special nature relative to the Company's  

revenue-generating operating activities. Special items may comprise expenses incurred for extensive  

structuring of processes and basic structural adjustments as well as any related disposal gains and losses,  

that have a material impact over time. Special items also comprise significant one-off items that, in  

Management's opinion, do not form part of the Company's primary operating activities and that are deemed  

not to be recurring.  

As mentioned in the Management's review, profit for the year is affected by recognition of reversal of  

impairment loss (income). Please refer to note 4. As Management does not consider this matter part of the  

operating activities, it has been included in this note.  

Special items for the year are specified below, including the line items in which they are recognised in the  

income statement.  

DKK'000   2024/25   2023/24  

Income  

Reversal of impairment loss on financial assets   40,000  

40,000  

0

0

Special items are recognised in the below line items  

Reversal of impairment loss on financial assets  

Net profit from special items  

40,000  

40,000  

0

0
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Veovo Holdings Denmark ApS  

Annual report 2024/25  

CVR no. 38 52 25 90  

Financial statements 1 October – 30 September  

Notes  

3

4

5

Financial income  

DKK'000   2024/25   2023/24  

Interest income from group entities  

Other financial income  

668

0

1,153

0

668   1,153  

Financial expenses  

DKK'000   2024/25   2023/24  

Interest expense to group entities  

Other financial expense  

577

3

1,066

3

580   1,069  

Investments  

Equity  

investments in  

subsidiaries  DKK'000  

Cost at 1 October 2024  

Additions  

53,148  

0

Cost at 30 September 2025   53,148  

Impairments at 1 October 2024   53,148  

40,000  

13,148  

Reversal of Impairments during the year  

Impairments at 30 September 2025  

Carrying amount at 30 September 2025   40,000  

The impairment test is based on the expected future cash flows in the subsidiary, generated by the  

expected results that Management has set, in accordance with the current available market data and  

knowledge.  

In 2024/25, management carried out an impairment test of the carrying amount of equity investments in  

subsidiaries. The recoverable amount in form of the value in use is deemed to exceed the carrying  

amount. The value in use is calculated based on the expected net cash flows, which are based on  

forecasted profits for the period 2025/26 – 2029/30 as approved by management, a discount factor after  

tax (WACC) of 9.88% and an annual growth in the terminal period of 2.75%.  
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Veovo Holdings Denmark ApS  

Annual report 2024/25  

CVR no. 38 52 25 90  

Financial statements 1 October – 30 September  

Notes  

5 Investments (continued)  

As a conclusion of the test, management has decided to reverse DKK 40 million of the impairment loss  

recorded in 2020/21. Management will continue to reassess the performance in subsidiaries and update the  

impairment test accordingly. Due to recent performance and projections regarding the short-term  

performance of the Company, there is no deferred tax asset recognized as of 30 September 2025.  

Unrecognised deferred tax asset is DKK 1.8 million as of 30 September 2025 (2024: DKK 1.9 million).  

Management considers that the valuation of the Company's deferred tax asset as of 30 September 2025 is  

reasonable.  

6

7

Related parties  

Control  

Veovo Holdings Denmark ApS is part of the consolidated financial statements of Gentrack Group Limited,  

17 Hargreaves Street, St. Marys Bay, Auckland 1011, New Zealand, which is the smallest group in which  

the Company is included as a subsidiary.  

Contractual obligations  

The Company fixtures and fittings, tools and equipment, inventories, trade receivables are covered by  

negative pledge agreement registered with the Danish Registration of Property. The security is for company  

guarantee debt to financial institution, which as of 30 September 2025 amounts to DKK 0.  

The Parent Company is jointly taxed with its Danish group entity. As an administration company, the  

Company has unlimited joint and several liability, together with the group entity, for payment of Danish  

corporation taxes and withholding taxes on dividends, interest and royalties within the joint taxation group.  

The jointly taxed entities' total known net liability in respect of corporation taxes and withholding taxes  

payable amounted to DKK 0 million at 30 September 2025. Any subsequent adjustments to the joint taxation  

income and withholding taxes, etc. may entail that the Company's liability will increase.  

8 Financial position and going concern  

Through intercompany funding, the shareholder, Gentrack Group Limited, has committed providing required  

liquidity, which, according to Management, will suffice to carry through operations in 2025/26. It is  

Management's opinion that the shareholder has the required funding to finance this commitment.  

Accordingly, the annual report is presented on a going concern basis.  

14  

 

doku



Veovo Holdings Denmark Annual report 2024 -  

25  
Final Audit Report   2026-01-30  

Created:  

By:  

2026-01-30  

Meghna Jain (meghna.jain@gentrack.com)  

Signed  Status:  

Transaction ID:   CBJCHBCAABAAoWSOGPJGF2xXeogH5FU_ZcarAGk5Y3M9  

"Veovo Holdings Denmark Annual report 2024 - 25" History  

Document created by Meghna Jain (meghna.jain@gentrack.com)  

2026-01-30 - 11:31:28 AM GMT  

Document emailed to Peter Knudsen (peter.knudsen@veovo.com) for signature  

2026-01-30 - 11:31:34 AM GMT  

Document emailed to James Williamson (james.williamson@veovo.com) for signature  

2026-01-30 - 11:31:35 AM GMT  

Document emailed to John Priggen (john.priggen@gentrack.com) for signature  

2026-01-30 - 11:31:36 AM GMT  

Email viewed by Peter Knudsen (peter.knudsen@veovo.com)  

2026-01-30 - 11:31:40 AM GMT  

Email viewed by James Williamson (james.williamson@veovo.com)  

2026-01-30 - 11:31:41 AM GMT  

Email viewed by John Priggen (john.priggen@gentrack.com)  

2026-01-30 - 11:31:41 AM GMT  

Document e-signed by Peter Knudsen (peter.knudsen@veovo.com)  

Signature Date: 2026-01-30 - 11:40:05 AM GMT - Time Source: server  

Document e-signed by James Williamson (james.williamson@veovo.com)  

Signature Date: 2026-01-30 - 11:48:50 AM GMT - Time Source: server  

Document e-signed by John Priggen (john.priggen@gentrack.com)  

Signature Date: 2026-01-30 - 12:18:09 PM GMT - Time Source: server  

 

doku



Agreement completed.  

2026-01-30 - 12:18:09 PM GMT  

 

doku



Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker  
digital underskrift. Underskrivernes identiteter er blevet registreret, og informationerne er listet herunder.  

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”  

Hans Børge Sinding Vistisen  
EY Godkendt Revisionspartnerselskab CVR: 30700228  
Statsaut. revisor  

Mads Obel Knøsgaard  
EY Godkendt Revisionspartnerselskab CVR: 30700228  
Statsaut. revisor  

På vegne af: EY Godkendt Revisionspartnerselskab  
Serienummer: 8e396adc-e0e6-4c96-9dae-606a551fad68  
IP: 147.161.xxx.xxx  

På vegne af: EY Godkendt Revisionspartnerselskab  
Serienummer: f04d352a-011d-4f07-9df7-39c863661838  
IP: 165.225.xxx.xxx  

2026-02-02 08:24:18 UTC   2026-02-03 09:08:28 UTC  

Dette dokument er underskrevet digitalt via Penneo.com. De underskrevne data  
er valideret vha. den matematiske hashværdi af det originale dokument. Alle  
kryptografiske beviser er indlejret i denne PDF for validering i fremtiden.  

Sådan kan du verificere, at dokumentet er originalt  
Når du åbner dokumentet i Adobe Reader, kan du se, at det er  
certificeret af Penneo A/S. Dette beviser, at indholdet af dokumentet  
er uændret siden underskriftstidspunktet. Bevis for de individuelle  
underskriveres digitale underskrifter er vedhæftet dokumentet.  Dette dokument er forseglet med et kvalificeret elektronisk segl. For mere  

information om Penneos kvalificerede tillidstjenester, se https://eutl.penneo.com.  
Du kan verificere de kryptografiske beviser vha. Penneos validator,  
https://penneo.com/validator, eller andre valideringstjenester for  
digitale underskrifter.  

 

doku


