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QUORSUS LTD

BALANCE SHEET

AS AT 31 DECEMBER 2021

Fixed assets
Intangible assets
Tangible assets

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one

year

Net current assets

Total assets less current liabilities

Provisions for liabilities
Net assets

Capital and reserves
Called up share capilal
Other reserves

Profit and loss reserves

Total equity

Notes

2021

313,196
61,095

374,291

1,331,408

1,317,987

2,649,395

(1,227,332)

1,422,063
1,796,354
(74,000)

1,722,354

100
7,223
1,715,031

1,722,354

2020
£ £
188,738
47,089
235,827
599,189
824,065
1,423,254
(619,169)
804,085
1,039,912
(18,500)
1,021,412
100
1,021,31 2

1,021,412

The directors of the company have elected not to include a copy of the profit and loss account within the financial

statements.

For the financial year ended 31 December 2021 the company was enfitled to exemption from audit under section 477 of
the Companies Act 2006 relating to small campanies.

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

The member has not required the company to obtain an audit of its financial statements for the year in gquestion in

accordance with section 476.

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

subject to the small companies regime.




QUORSUS LTD

BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2021

2021 2020
Notes £ £ £ £

The financial statements were approved by the board of directors and authorised for issue on 21 June 2022 and are
signed on its behalf by:

MrJ M R Baccus
Director

Company Registration No. 11521293




QUORSUS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.1

1.2

13

1.4

Accounting policies

Company information
Quorsus Ltd is a private company limited by shares incorporated in England and Wales. The registered office is
18-20 Appold Street, Floor 3, London, EC2A 2AS.

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 requiremenis of section 1A of FRS
102 have been applied other than where additional disclosure is required to show a true and fair view.

The financial statements are preparad in sterling, which is the functional currency of the company. Manetary a
mounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, [modified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair
value]. The principal accounting policies adopted are set out below.

Turnover
Turnover is recognised at the fair value of the consideration received or receivable for services provided in the
normal course of business, and is shown net of VAT and other sales related taxes.

Revenue from contracts for the provision of professional services is recognised by reference to the stage of
completion when the stage of completion, costs incurred and costs to complete can be estimated reliably. The
stage of completion is calculated by comparing costs incurred, mainly in relation to contractual hourly staff rates
and materials, as a proportion of total costs. Where the outcome cannct be estimated reliably, revenue is
recognised only to the extent of the expenses recognised that it is probable will be recovered.

Intangihle fixed assets other than goodwill

Intangible assets acquired separately from a business are recognised at cost and are subseguently measured at
cost less accumulated amertisation and accumulated impairment losses.

Intangible assets acquired on business combinations are recognised separately from goodwill at the acquisiticn
date where it is probable that the expected future economic benefits that are attributable to the asset will flow to the
entity and the fair value of the asset can be measured reliably; the intangible asset arises from contractual or other
legal rights; and the intangible asset is separable from the entity.

Amortisation is racognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Software over 3 years straight line hasis

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.




QUORSUS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1.5

1.6

1.7

Accounting policies {Continued)

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

Computers over 2 years straight line basis

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.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible assets
to determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss {if any). Where it is not possible to estimate the recoverable amount of an individual asset, the
company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value inuse, the
estimated future cash flows are discounted 1o their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverabls amount of an asset (or cash-generating unit} is estimated {o be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case
the impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit)
is increased to the revised sstimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit or
loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment l0ss is
treated as a revaluation increase.

Cash and cash equivalents

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

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Sectien 12 ‘Cther
Financial Instruments Issues' of FRS 102 to all of its financial instruments.

Financial instruments are recegnised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, 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.




QUORSUS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1 Accounting policies {Continued)

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 constitutes 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 arg 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 coniract that evidences a residual interest in the assets of
the company after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preferance shares
that are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a
financing transaction, whersa the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liabilities classified as payable within one 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
businass 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.

1.8 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.

1.9 Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in
the profit and loss account because it excludes items of income or expense that are taxable or deductible in other
years and it further excludes items that are never taxable or deductible. The company’s liability for current tax is
calculated using tax rates that have been enacted or substantively enacted by the reporting end date.




QUORSUS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1.10

Accounting policies {Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred 1ax liahilities or other future
taxable profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from
the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
asset is realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets
and liakilities are offset when the company has a legally enforceable right to offset current tax assets and liabilities
and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Employee benefits
The costs of shart-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 recagnised in the period in which the employee's services are
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or to provide termination henefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Share-based payments

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair value
of the equity instruments granted using the Black-Scheles model. The fair value determined at the grant date is
expensed on a straight-line basis over the vesting period, based on the estimate of shares that will eventually vest.
A corresponding adjustment is made to equity.

When the terms and conditions of equity-settled share-based payments at the time they were granted are
subsequently modified, the fair value of the share-hased payment under the original terms and conditions and
under the modified terms and conditions are both determined at the date of the modification. Any excess of the
modified fair value over the original fair value is recognised over the remaining vesting period in addition to the
grant date fair value of the original share-based payment. The share-based payment expense is not adjusted if the
modified fair value is less than the original fair value.

Cancellations or settlements (including those resulting from employee redundancies) are treated as an acceleration
of vesting and the amount that would have been recognised over the remaining vesting period is recognised
immediately.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leases asset are consumed.




QUORSUS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1 Accounting policies {Continued)

1.14 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 liabilities 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.




QUORSUS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

2

Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amcunt of assets and liabilities that are not readily apparent from other
sources. The estimates and asscciated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised where the revision affects only that period, or in the
period of the revision and future periods where the revision affects hoth current and future periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Software capitalisation

The Directors have applied their judgement and extensive relevant experience in assessing the appropriateness of
capitalising expenditure undertaken in the period to develop the firm's bespoke software application, GUBA. This
application provides an integrated platform for the front to back management and development of a consulting
services business across all critical areas of the activity. There is no similar application available commergially, and
the Directors believe that the QUBA system provides Quorsus with a significant professional and business
advantage, and will continue to do so in the medium term. In addition, judgement has been employed to estimate
the period of time over which QUBA will provide a benefit, which has been conservatively estimated at three years.

The Directors have applied their judgement and extensive relevant experience in assessing the appropriateness of
capitalising expenditure undertaken in the period to develop the firm's bespoke software application, IAT (Industry
Acceptance Testing workbench). The software provides integrated management of testing progress and cutcomes
for multiple participant tests of industry system changes; it is currently being applied in respect of post-trade
processing and reporting but is applicable to a wider range of market testing scenarios. The Directors believe that
IAT provides a competitive market advantage to Quorsus when bidding for market festing and implementation
projects. Judgement has been employed to estimate the period of time over which |AT will provide a kenefit, which
has been conservatively estimated at three years.

Revenue Recognition

The Directors use their judgement and extensive relevant experience of project management to assess the
progress in delivery of each project at each period end relative to the revenue charged to that point. Where, in the
judgement of the Directors, the revenue chargeable under the contract might exceed the progress achieved toward
project deliverables at that point revenue is deferred and only recognised when the appropriate deliverable has
been achieved.




QUORSUS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

3 Employees

The average monthly number of persons (including directors) employed by the company during the year was:

Total

4 Intangible fixed assets

Cost

At 1 January 2021

Additions

At 31 December 2021
Amortisation and impairment
At 1 January 2021

Amortisation charged for the year

At 31 December 2021

Carrying amount
At 31 December 2021

At 31 December 2020

2021
Number

40

2020

Number

12

Other
£

212,905

237,558

450,463

24 1867

113,100

137,267

313,196

188,738




QUORSUS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

5 Tangible fixed assets

Cost

At 1 January 2021

Additions

At 31 December 2021
Depreciation and impairment
At 1 January 2021

Depreciation charged in the year

At 31 December 2021

Carrying amount
At 31 December 2021

At 31 December 2020

6 Subsidiaries

Details of the company's subsidiaries at 31 December 2021 are as follows:

Name of undertaking Registered office Nature of business
Quersus Inc. USA Domestic Business
Corporation

Plant and
machinery sic

The aggregate capital and reserves and the result for the year of the subsidiaries noted above was as follows:

Name of undertaking

Quorsus Inc.

7 Debtors

Amounts falling due within cne year:

Trade debtors
Other debtors

£

61,981

62,672

124,633

14,872

48,666

63,538

61,095

47,089

Class of % Held

shares held Direct

Ordinary Shares 100.00

Capital and Profit/(Loss)
Reserves

£ £

100 100

2021 2020

£ £

1,195,763 570,916

135,645 28,273

1,331,408 599,189

-10 -




QUORSUS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

8 Creditors: amounts falling due within one year

Trade creditors
Corporation tax
Other taxation and social security
Other creditors

9 Share-based payment transactions

Qutstanding at 1 January 2021
Granted
Forfeited

QOutstanding at 31 December 2021

Exercisable at 31 December 2021

Number of share options

2021 2020

£ £
82,340 62,807
136,261 128,086
427,381 270,638
581,350 157,638
619,169

1,227,332

Weighted average exercise

price

2021 2020 2021 2020
Number Number £ £
1,440 1,440 296.61 296.61
1,180 - 603.15 -
70 - 296.61 -
2,690 1,440 423.36 296.61
2,690 1,440 423.36 296.61

The weighted average share price at the date of exercise for share options exercised during the year was £0 {2020

-£0)

The gptions outstanding at 31 December 2021 had an exercise price ranging from £296.61 to £603.15, and a

remaining contractual life of 9 years.

11 -




QUORSUS LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

9

10

Share-based payment transactions {Continued)

The weighted average fair value of options granted in the year was determined using the Black-Scholes option
pricing model. The Black-Scholes medel is considered to apply the most appropriate valuation method due to the
relatively short contractual lives of the options and the requirement to exercise within a short period after the
employee becomes entitled to the shares {the “vesting date’}.

The expected life used in the model has been adjusted, based on management’s best estimate, for the effect of
non-transferability, exercise restrictions, and behavioural considerations.

Non-vesting conditions and market conditions are taken into account when estimating the fair value of the option at
grant date. Service conditions and non-market performance conditions are taken into account by adjusting the
number of options expected to vest at each reporting date.

Inputs were as follows:

2021 2020
Weighted average share price 603.15 296.61
Weighted average exercise price 603.15 296.61
Expected volatility 25.00 25.00
Expected life 2.00 3.00
Risk free rate .83 (0.14)

Liabilities and expenses
During the year, the company recognised total share-based payment expenses of £7,223 (2020 - £-} which related
to equity settled share based payment transactions.

Operating lease commitments
Lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, as follows:

2021 2020
£ £
382,500 -

12 -




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.



