Company registration number 10236810 (England and Wales}

VEOWARE LIMITED
UNAUDITED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

PAGES FOR FILING WITH REGISTRAR




VEOWARE LIMITED

CONTENTS

Page

Balance sheet 1

Notes to the financial statements 2-6




VEOWARE LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2024

Fixed assets
Invesiments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Net assets

Capital and reserves
Called up share capital
Share premium account

Praofit and loss reserves

Total equity

2024
Notes £ £
4 44,074
5 1,411,123
8,178
1,419,301
6 {1,069,376)
349,925
393,999
7 1,262
935,735
(542,598)
393,999

2023

1,428,872
84,022

1,512,894

(1,132,891)

44,074

380,003

424,077

1,262
935,735

{512,920)

424,077

For the financial year ended 31 December 2024 the company was entitled to exemption from audit under section 477 of the

Companies Act 2006 relating to small companies.

The members have not required the company to obtain an audit of its financial statements for the year in question in

accordance with section 476.

The directors acknowledge their responsibilitizs for complying with the requirements of the Companies Act 2006 with respect
to accounting records and the preparation of financial statements.

These financial statements have been prepared and delivered in accordance with the provisions applicable to companies

subject to the small companies regime.

The directors of the company have elected net to include a copy of the profit and loss account within the financial statements.

The financial statements were approved by the board of directors and authorised for issue on 3 September 2025 and are

signed on its behalf by:

J Tallineau
Director

Company registration number 10238810 (England and Wales)




VEOWARE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

11

1.2

1.3

14

Accounting policies

Company information
Veoware Limited is a private company limited by shares incorporated in England and Wales. The registered office is
One Ground Floor, 3 London Square, Cross Lanes, Guildford, Surrey, GU1 1UJ.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” ("FRS 102"} and the requirements of the Companies Act 2006 as
applicable to companies subject to the small companies regime. The disclosure requirements of section 1A of FRS 102
have been applied other than where additional disclosure is required to show a true and fair view.

It is the intention of the directors to wind up the company within 12 months of the date of these accounts. The directors
are satisfied that no adjustments are required to these figures as a result of this intention

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in these financial statements are roundad to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting policies
adopted are set out below.

Turnover

lurngver is recegnised at the fair value of the consideration received or receivable for goods and services provided in
the normal course of business, and is shown net of VAT and other sales related taxes. The fair value of consideration
takes into account trade discounts, setlement discounts and volume rebates.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is the
present value of the future receipts. The difference between the fair value of the consideration and the nominal amount
received is recognised as interest income.

Revenue from contracts for the provision of professional services is recognised by reference to the stage of completion
when the stage of completian, costs incurred and costs to complete can be estimated reliably. The stage of completion
is calculated by comparing costs incurrad, mainly in relation to contractual hourly staff rates and materials, as a
proportion of total costs. Where the outcome cannot be estimated reliably, revenue is recognised only to the extent of
the expenses recognised that it is prebable will be recovered.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation
and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives an the following bases:

Computers 2(0% on Cost

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is credited or charged to profit or loss.

Fixed asset investments

Interests in subsidiaries, asscciates and jointly controlled entities are initially measured at cost and subsequently
measured at cost less any accumulated impairment losses. The investments are assessed for impairment at each
reporting date and any impairment losses or reversals of impairment losses are recognised immediately in profit or loss




VEOWARE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1.5

1.6

Accounting policies (Continued)

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and aperating policies
of the entity so as to obtain benefits from its activities.

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company holds a leng-term interest
and where the company has significant influence. The company considers that it has significant influence where it has
the power to participate in the financial and operating decisions of the associate.

Entities in which the company has a long term interest and shares control under a contractual arrangement are
classified as jointly controlled entities.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
shert-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts ars
shown within borrowings in current liabllities.

Financial instruments
The company has elected to apply the pravisions of Seclion 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments lssues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party 1o the
contractual provisions of the instrument.

Financial assets and liabilities are offsel, with the net amounts presented in the financial statements, when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement canstitutes a financing transaction, where the transaction is measured at the present value of the
future receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not
amortised.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the company after
deducting all of its liabilities.

Basic financial liabifities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the fulure payments discounted at a market
rate of interest. Financial liabilities classified as payable within ona year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.




VEOWARE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

1.7

1.8

1.9

Accounting policies (Continued)

Other financial liabilities

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value though profit or loss to
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

Compound instruments

The component parts of compound insiruments issued by the company are classified separately as financial liabilities
and equity in accordance with the substance of the contractual arrangement. At the date of issue, the fair value of the
liahility component is estimated using the prevailing market interest rate for a similar non-convertible instrument. This
ameount is recarded as a liability on an amortised cost basis using the effective interest method until extinguished upen
conversion or at the instrument's maturity date. The equity componant is determined by deducting the amount of the
liability component from the fair value of the compound instrument as a whole. This is recognised and included in
equity net of inceme tax effects and is not subsequently remeasured.

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the periad in which the employee’s services are received.
Terminaticn benefits are recognised immediately as an expense when the company is demonstrably committed to

terminate the employment of an employee or to provide termination benefits.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liahiliies that are denominated in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in profit or loss.

Employees

The average monthly number of persons employed by the company during the year was:

2024 2023
Number Number
Total 0] ol




VEOWARE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

3 Tangible fixed assets
Cost
At 1 January 2024 and 31 December 2024

Depreciation and impairment
At 1 January 2024 and 31 December 2024

Carrying amount
At 31 December 2024

At 31 December 2023

4 Fixed asset investments

Shares in group undertakings and participating interests

5 Debtors

Amounts falling due within one year:

Amounts owed by group undertakings
Other debtors

6 Creditors: amounts falling due within one year

Convertible loans
Trade creditors
Other creditors

Computers

£

804

804

2024 2023

£ £

44 074 44,074
2024 2023

£ £
1,408,665 1,365,791
4,458 63,081
1,411,123 1,428,872
2024 2023

£ £

- 20,808

- 2,587
1,069,376 1,109,496
1,069,376 1,132,821

Included in other creditors is an amount owed to the parent company Veoware SA of £1,019,107 (2023 - £1,033,420).
This balance relates to the novation of convertible loan notes from 2023. This lean carries interest of 4.532% per

annum.




VEOWARE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

7 Called up share capital

2024 2023 2024 2023
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary shares of 1p each 126,216 126,216 1,262 1,262
8 Parent company

Veoware SA is the immediate parent and ultimate controlling company registered in Belgium, with registered address
Rue du Vivier 39, 1050 Ixelles




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006,



