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Concirrus Ltd (Reglstcred number: 07793895)

Group Strategic Repon
for the year ended 31 December 2022

The directors present their strategic report of the Company and the Group for the year ended 31 December 2022,

Review of business

During 2022, our business naw;,.llcd 4 Challenging global venture capital market and a scarcity of capital by making the
difficult decision 10 "right size" the Group as a whole. This included reducing our hcadcount 1o a sustainablé Ievel and
closing our subsidiaries in Singapore and Isracl to ensure thé long-term viability of our operations,

Throughout the year, we remained committed to expanding our customer bage for our core product, Quest Marine, and
successfully retained key customers. However, we faced setbacks, such as discontinuing the development of our Quest
Automotive product line. This decision led to a decline in revenues from our automotive customer segment. Despite
these challenges, the growth in Quest Marine subscription revenues fully compensated for the reduction in Qus,st
Personal Automotive subscription and hardware income.

Amidst global macro-economic headwinds, we maintained our revenue at over £3.2m, consistent with the previous
year. The Group's net assets were significantly impacted, totalling a liability position of £0.9m, a decrease from a net
asset position of £1.17m in the previous year, '

Our commitment to advancing our core technology persistéd. although our average headcournt was adjusted to align
with our strategic resizing effons. Despite lower than anticipated revenues, our timely cost-control measures mitigated
further financial strain, resulting in a loss £0.89m less than budgeted. The year-over-year decrease in net loss primarily
stemmed from our previously planned increase in headcount, now adjusted to our new strategic dircctian.

Despite these challenges. we were poised to-increase our global attainable market before making strategic decisions to
consolidate our operations for sustainability. '

Principal risks and uncertainties
The principal risks for the Group are (inancial losses or other material adverse impacts arising from: .

Macro-Economiic Risks
Global cvents affecting its addressable market. These risks affect the decision making process of potential customers,
when it comes to deploying their cnpltal expcndlturc

Information Security Risks
Events that may affect the canfidentiality. avallabllny and integrity of its client's duta.

Employee Atirition

The ability 10 retain specialist emplovees in a compétitive job market especially in the oreas of Data Science and
Product Engincering.

Conimercial & Financial Risk

Events impacting our commercial and financial position including customer retention, new product adoption, gross
margin, liquidity and funding availability.

Financial risks

Credit Risks

The Group's customers are mainly in. the insurunce sector acquiring software license products. The Group closely
monitors credit risk and considers the current policies of credit checks and collection procedures meet its objectives of
managing credit risk. '

Liquidity Risk

The inability to mect its short term creditor obllganom due to the timing of debtor reccipts in comparison to when
creditors and loan repayments hecome due.

Cash Flow Risk

Thc long term inability to faise additional funds, increase sales teceipts or control e\pcnduure outflow.
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Concirrus Ltd (Registered number: 07793895)

Group Stratégic Report
for the year ended 31 December 2022

’

The Group has a Risk Committec, to moniter what it considers to be its key risks, including all thosc listed above, with
regular monitoring of both the impact and likclihood of those occurring. The Committee is chaired by a Non-Exccutive
director to give independence to all due risk considerations. These risks are regularly discussed by the Committee with
business management, with measures taken to mitigate cach risk to the fullest extent possible. A quanterly summary of
risks arc rcpomd to the director.

Key performance indicators:
‘The Group monitors its performance using the following metries:.

2022 2021
£ £
Turnover o : 3,233,776 3,258,582
Operating loss 9 124,912 9,253.627 -
Avcerage employees a 84 107 .

‘The directors also note that deferred revenué, which .relate to amounts reccivable for work that has not yet becn
delivered, at 31 December 2072 amounted to £0.99m (2021: £0.97m).

Going concern _
In pre.punng the financial statements, the directors have considered the ablllty of the Group and Company 10 contmuc as
a going concern and have reviewed.cash fow forecasis to inform their decisions.

As the Group and Company is still in the growth phase of its hfe -cyele, it has recorded a loss in this and previous
perxods During this phase, the Group and Companv is expected to continue to expend ¢ash in operdtions.

Cash- ﬂou forecasts have been prepared identifyving all contractual cash commitments for the next 12 months post
approval of the financial statements; these have been compurcd m current cash holdings and expected revenues and
other cash intlows. .

The Group and Company's going concerh status is contingent upon commu&d financial support from Applied
Undu'wnter\ Ing, thé ’Ulumam Controlling Party".

Future developments’

After the year end and in response to prevailing Global economic circumstances, the dircctors have performed a full
- line by line review of all global business expenses to reduce the cash burn. As a result, employce and operating
_ expenses are expected to be significantly rcduced. Notwithstanding this, core operations with a focus on customer

growth and retention, product development and key employees will be maintained in our principal offices located in thc

UK and India. . .

On behalf of the board:
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Concirrus Ltd (Registered number: 07793895)

_Directors' Report
for the year ended 31 December 2022

The directors present their report with the financial statements of the Company und the Group for the year ended
31 Pecember 2022

Principal activity
The principal activity was the development and provision of Quest. a real-time behavioural mslghls software
application for commercial marine and insurers.

Dividends
No dividends will be distributed for the year ended 31 Déecember 2022.

“The loss for the year, after taxation. amounted to £8,245,596 (2021: £8,621,528).
The directors do not proposc a dividend for the year ended 31 December 2022 (20212 £Nil).

Directors
The following dlr’CClOl’S held office dunng the period from 1 January 2022 to 31 December 2022 dnd have since
resigned:

1Q Capital Directors Nominces Lid (Resigned 6 March 2023)
Jonathan Mead Kalman (Resigned 6 March 2023)

Richard Patrick Little (Resigned 6 March 2023)

Andrew James Yeoman (Resigned 6 March 2023)

The following director has subsequently been Jpp()mled smcc 31 December 2022 and r&mdmx the sole direetor ut date
of this report:

Jeffrey Alan Silver (Appointed 6 March 2023)

Disclosure in the §trategic report
The Group's business activities. factors likely to affect future dcvclopnum pcrtummncr: and position and disclosurc of
the Group's pnnc1p.1| and financial risks are set out in the Strategic Repont.

Statement of directors' responsibilities
The directors are responsible for preparing the Group Slmtcglc Report, the Dircctors’ Repon and lhe financial
statements in duordancc with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. © Under that law the
directors have elected to prepare the financial siatements in accordance with United Kingdom Generally Accepted
Accounting Practice {(United Kingdom Accouiting Standards and applicable Iaw) Under company law the directors:
must not approve the financial statements unless they afe satisfied that they give a true and fair view of the state of
affairs of the Company and the Group and of the profit or loss of the Group for that period. In preparing these
financial statements, the ditectors are required to:

- select suitable accounting policics and then apply them consistently;

- muke judgenients and accounting estimates that are reasonable and prudcnt

- prepare the financial statements on the going concemn basis unless it is inappropriate o prcsumc that the Company
will continue in business.

The dircctors are responsible for keeping adequate accounting records that are sufficient 1o show and explain the
Company's and the Group's transactions and disclose with reasonable accuracy ot any time the financial position of the
Company and the Group and e¢nable them to easure that the financial statements comply with the Companics Act 2006.
They are also responsible for safeguarding the assets of the Company and the Group and hence for faking reasonable
steps for the prevention and detection of fraud and other irregularities.
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Concirrus Ltd (Registered number: 07793895)

Directors' Report
- for the year ended 31 December 2022

Statement as to disclosure of information to auditors .

So far as the directors aré aware; there is no relevani audit information (as defined by Section 418 of the Companics Act
2006) of which the' Group's auditors-are unaware, and éach dircctor has taken all the steps that he oughit to have taken as
a director in order to make himself aware of any relévant audit information and to establish that the Group's auditors are
aware of that information. :

On behalf of the hoard:

May 21,2024

Date:
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Independent Auditors' Report to 'thc. Members of
Concirrus Ltd

Opinion

We have audited the financial statements of Conctrrus Ltd (the ‘Purent Company') and its Qubsldmn(‘s (the 'Group') for .
the year ended 31 December 2022 which comprise the Consolidated Income Staiement, Consolidated Other

Comprehensive Income, Consolidated Balance Sheet, Company Balance Sheet, Consolidated Statement of Changes in
Equity, Company Statement of Changes in Equity, Consolidated Cash Flow Statement and Notes to the Consolidated
Cash Flow Statemen, Notes to the Financial Statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the
UK and Republic of Ircland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the hn.mcml statements:

- give a true and fair view of the state of the (.:roups and of the Parent Company affairs as at 31 December 2022 and
of the Group's loss for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Pracmc and -

- have been prepured in accordance with the requirements of the Companics Act 2006.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (UK) {ISAs (UK)) and applicable I.x\v
Our responsibilities under those standards are further described in the Auditors! responsibilities for the audit of the
financial statements section of our report. We arc independent of the Group in accordance with the ethical

requircments that are relevant to our audit of the {inancial statements in the UK, including the FRC's Ethical Standard,. -

and we have fulfilled our other cthical responsibilities in accordance with these requirements.  We believe that the
audit evidence we have obtainéd is sufficicnt and appropriate to provide.a basis for our opinion. '

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern bum of accounting
in the preparation of the financial statcments m appropriatc.,

Based on the work we have performed, we have not identified any matenial unceriainties relating tor events or conditions
that, individually or collectively, may cast significant doubt on the group's and the parent company's ability to continue
as a going coricern for a perind of at least twelve months from when the financial statements are authorised f(vr issuc.

Our responslbllmm and the rcspon‘:lbllmcs of the directors with respeet to going concern arc described in the rclt.vnm .

sections of this report,

Other information

The directors are responsible for the other information. The other information comprises the information in the Group
Strategic Repont and the Directors’ chon but docs not include the financial statements and our Auditors’ Repont
thereon.

Our opinion on the finuncial statements does not cover the other information and, except 10 the extent . otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financiul statements, our responsibility is to read the other information and, in doing
$0., consxder whether the other information is materially inconsistent with the financial statements or our knowledge
obtaincd in the audit or othénwise appears to be materially misstated. If we identify such material inconsistencies or

apparent material misstatements, we are required 1o determine whether this gives rise 10 1 material misstatement in the -

financial statements themselves. 1f, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact,  We have nothing to repon in this regard.
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Independent Auditors' Report to the Members of
Concirrus Ltd

Opinions un other matters prescribed by the Companics Act 2006

In our opinion, based on the work undertaken in the course of the audit:

- the information given in the Group Strategic Report and the Directors' Report for the financial year for which the
financial statements are prepared is consistent with the financial statements: and

- the Group Strategic Report and the Directors' Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent company and its environment obtained in
the course of the audit, we have not identified material misstatements in the Group Strategic Report or the Directors’
Report.

We have nathing to report in respect of the following matters where the Companics Act 2006 requires us to report to

you if, in our opinion: - .

- adequate accounting rccords have not been kept by the parent company. or returns adequate for our audit have not
been received rom branches not visited by us; or :

- the parent company financial statements are not in agreement with the accounting records and retums; or

- cenain disclosurces of dircctors’ remuneration specified by law are not made; or

- wec have not received all the information and explanations we require tor our audit.

Responsibilities of directors
As explained more fully in the Statement of Directors’ Responsibilitics, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a truc and fair vicw. and for such internal control as the
directors determine necessary to enable the preparation of financial statements that are free from material misstatement,
whether duc to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group's and the parent company's
ability to continue as a going concemn. disclosing, as applicuble, matters related to going concern and using ‘the going
concern basis of accounting unless the directors either intend to liquidate the group or the parent company or to cease
operations. or have no realistic alterative but to do so.

Auditors' risponsibilities for the audit of the financial statements _

Our objectives are to obtain rcasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether duc to fraud or error, and to issue an Auditors’ Repon that includes our opinion.
Reasonable assurance is 4 high level of assurance, but is not a guarantce that an audit conducted in accordance with
ISAs (UK) will always detcct a matcrial misstatement when it exists. Misstatements can arise from fraud or crror and
are considered material if, individually or in the aggregate, they could reasonably be expected 10 influence the economic
dccisions of users taken ‘on the basis of these financial statements.

Irregularities. including fraud. arc instinces of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, 1o detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedurcs arc capable of detecting irregularitics, including fraud is detailed below:

We gained an understanding of the legal and regulatory framework applicable to the Company and the Group and the
industry in which they operate, and considered the risk of acts by the Company and the Group that were contrary to
applicable laws and regulations, including fraud. We discussed with the dircctors the policies and procedures in place
regarding compliance with laws and regulations. We discussed amongst the audit team the identified laws and
regulations, and remained alert to any indications of non-compliance.

During the audit we focussed on laws and regulations which could reasonably be expected to give rise to a material
misstatement in the financial statements. including. but not limited to. the Companies Act 2006 and UK tax legislation.
Our tests included agreeing the financial statement disclosures to underlying supporting documentation and enquiries
with management. ’
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. Independent Auditors' Report to the Members of
Concirrus Ltd

Our procedures in relation to fraud included but were not limited to: inquireés of management whether they have any
knowledge of any actual; suspected or allegéd fraud and discussions amongst the audit team regarding risk of fraud
such as opportunities Tor fraudulent manipulation of financial statements. We determined that the principal risks related
to posting manual journal entrics to manipulate financial performance and management bias through judgements in
accounting estimates. We also addressed the risk of management override of internal controls, including testing joumals
and evaluating whether there was evidence of bias by the Directors that represented a risk of material misstatement du¢
to fraud.

Because of the inherent limitations of an audit, there is a risk that we will not detect. all irregularities, including those
leading to a material misstatement in the financial statements or non-compliance. with regulation. This risk increases the
more that compliance with a law or regulation is rémoved [rom the events and transactions reflected in the financial
statcments, as we will be less likely to become aware of instances of non-compliance. The risk is also greater regarding
irregularitics occurring due to fraud rather than error, as fraud involves intentional concealmcm forgery, collu<u)|1
omission or misrepresentation,

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at www. fre.org.uk/auditorsresponsibilities. This description forms part of our Audnors‘
Repont.

Use of our report

This report is.made solely 10 the Company's mcmbm as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work. has been undertaken so that we might state o the Company's members those
matters we are required 10 stuté to them in an Auditors' Report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility anyone other than the Company and. the Companys members as a
bodv for our audit \\'ork for this report. or for the opinions we have formed. . ’

‘Andrew !epson (May 21,2024 17:14 GMT+1)

Andrew Jepson FCCA (Senior Statutory Auditor) -
for and on behalf of Cooper P.m'y Giroup mecd
Statutory Auditor
. New Derwent House

69-73 Theobalds Road
London
‘WCIX 8TA
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Concirrus Ltd (Registered niimber: 07793895)

Consolidated
Income Statement )
for the year ended 31 December 2022

2022

_ Notes £
Turnover . 3 3,233,776
Cost of sales. - ' : (897,200)
. Gross profit. . - 2.336.576
Administrative expenéés . ' : . v- (11,461,488)
Operating loss 6 O (9.024912)
Interest recéivabl;' and similar income - 1,250
| o 23662)
Interest payable and similar expenses & . ___(175.264)
Loss before taxation ' ‘ (9;298,926)'
Taxonloss - S 9 1.053.330
Loss for the financial year ' A (8:245.596)
LLoss attributable “’f‘ ' _
Owners. of the parent - (8.245,596) - -

The notes form part of these financial statements.
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2021
Y £

3,258,582

(1,119.950)

2,138,632
(t ,39;,'259‘)
(9.253,627)
504 '
(9.253,123)
— (15.992)

(9.269.115)

o 647.587 -

gs,szl,szs)‘

(8.621.528)




Concirrus Ltd (Registered number: 07793895)

Consolidated

v " ". Other Comprehensive Income.
for the year ended 31. December 2022

Notes

Loss for the year

_ Other comprehensive income. .
Currency translation differences
Income tax reldting to other comprehensive

~ incame '

. Other comprehensive income for the year,
net of income tax

Total comprehensive income for the year

Total comprehensive income attributablé to::
Owners of the parént

The notes form part of these financial statements
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£,

(8,245,596)

(8,842)

(8.842)

(8.254,438)

(8.254.438)

2021
£

(8,621:528)

21337

.21.337

(8:600.191).

. (8.600.191)



Concii'rus Ltd (Registered number: 07793895)

Consolidated Balance Sheet )

31 December 2022

The financial ~ statements.

Notes

Fixed assets
Intangible assets 11

~ Tungible assets 12
Investments 13

" Cufrent assets
Stocks 4.
Debtors. 15
Cash dt bank
Cfedifor's_
Amounts falling due within one year 16
Net current (liabilities)/assets
Total assets les_§ current liabilities
Creditors ,
Amounts falling duc afier morc than dnc

-year 17

Provisions-for liabilities 20
‘Net (liabilities)/assets
Capital and réservés
Called up share capital 21
Share premium 22
Currency translation resérve 22
Share based payments reserve 22
Merger reserve 22
Retained camings 22

2022
£ N

164,659

164,659

2,691,680
651,566

3,343,246

4,414,916

{1.071.670)

(907,011)

(907.011)

723
33,886,686
- 24,789

1,262,097

513.893
(36.595.199)

(907,011)

weré  approved by the Boafd of Directors

on May.2L..2024......ccovvvenenen, and were signed on its behalf by:

..........................................

Dircctor

“The notes form part of these financial statements
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2021

£ : £

721,182

188.325

909,507
933
2,101,614
2.330.102
4,432,653
2.651.796

1,780.857

2,690,364

(1.500,000)

(5581

1.174.823

639
27,946,030
15,947
1,047.917
513,893
(28.349.603)

_L174823

and authorised for issuc



Concirrus Ltd (Registered number: 07793895)

Company Balance Sheet
31 December 2022

. 2022 . : 2021
Notes £ £ £ B
Fixed assets .
Intangible assets 1 : . .
Tangible asscts 12 107.485 . 134,256
Investments 13 1151 - LS1
108,636 . 135,407
Current assets
Stocks - 933
Debtors 15 o 3244859 2,704,830
Cash at bank ' 632,074 2,109,325
i 3,876,933 . 4815088
Creditors 7 .
Amounts falling due within one year 16 __4.675.645 2.640.327
Net current (liabilities)/assets : : o (798.712) 2.174.761 -
Total assets less current liabilities . ‘ {690.076) 2,310,168
Creditors '
Amounts falling duc after morc than one .
year ‘ 17 _ - (1,500,000)
Provisions for liabilities 20 - (15.541)
Net (liabilities)/assets ' (690.076) . 794,627
Capital and reserves .
Called up share capital 21 i 723 639
Share premium D2 33,886,686 . 27,946,030
Share based payments reserve: 22 1,262,097 ] 1,047,917
Merger reserve ) 22 ' 513,893 ' ] 513,893
Rétained earnings 22 (36.353.475) : (28.713.852)

5690;076) 794,627
Company’s loss for the finangcial year (7.639.623) ' __(8.799.391)

The financial  statements were  approved by the Board of Dircctors and authorised for issue
on *\’13\‘2'2024 and were signed on its behal f by:

Director

The notes. form part of these financial statéments
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Concirrus Ltd (Regis_tcrcd number: 07793895)

Consolidated Statement of Changes in Equity
for the year ended .31 December 2022

Balance at | January 2021

Changes in equity
Teotal comprehensive income

Balance at 31 December 2021

Changes in equity
Issue of share capital
Total comprehensive income

Balance at.3] December 2022

Balance at 1 January 2021

Changes in equity
Total comprehensive income

Balance at 31 December 2021
Changes in equity

I1ssue of share Capital
-Total comprchensive income

Balance at 31 December 2022

Called up

share Retained. Share
capital earnings  premium
£ £ £
639 (19,728.075) 27,946,030
- (8.621,528) -
639  (28.349,603)  27.946.030
84 . '_ - 5,940,656
- (8,245.596) -
723 (36,595.199) 33,886,086
Currency  Share based ,
" translation payments Merger Total
reserve reserve reserve equity
£ £ £ S 3
(5.390) 641,788 1 8,854,993
21,337 406.129 513.892  (7.680.170)
15,947 1,047,917 513,893 1,174,823
{ .
. - - - 5.940,740
8,842 ‘214.[30 - (8.022.574)
24,789 ‘1,262,097 513,893 (907,01'1)

- The notes form part of these inancial stalements
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_Concirrus Ltd (Registered number: 07793895)

Company Statement of Changés in Equity
for the year ended 31 December 2022

Balance at 1 January 2021

.Changes in equity
Issue of share capital
Total comprehensive income

Balance at 31 Decembier 2021
Changes.in equity’

Issue of share capital '
Total comprechensive income

Balance at 31 December 2022 -

Balance at 1 January 2021
Changes in equity

Issue of share capital )
Total comprehensive income
Balance at 3 l)e.c'e‘mher ZIDZI
Changes in equity -

Issue of share capital

- Total comprehensive income

" Balance at 31 December 2022

Called up .

share Retained Share
capital earnings premium

K X £

639 (19.914,461)  27,946.029

- - 1

- {8.799.391) -

639 (28,713.852)  27.946,030

84 o 5,940,656

- (7.639.623) -

733 (36,353.475)  33.886.686

Share based )

payments Merger Total
reserve reserve equity

g £ N

641,788 - .. 8,673,995

- . . |
4006.129 513.893 (7.879.369)

- 1,047.917 513,893 794.627
; - - 5,940,740
214,180, - (7,425,443)
513,803 (690.076)

1,262,097

The notes form part of these financial statements:
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Coricirrus Ltd (Registered iumber: 07793895)

_Con.siblida'te,d Cash Flow Statement
“for the year ended 31 December 2022

‘Cish flows from opérating activities -
Cash gencrated from opcrations
Interest paid

Tax paid

Net cash from operating activities

Cash flows from investing activities
Purchase.of tangible fixed asscts.
Acquisition of subsidiary net of cash.
Intérest réceived s

Net cash from investing activites
Cash flows from financing activities
N¢w loans'in year -

Share issue

"Net cash from ﬁn:l_ncingagt’iViﬁck

Decrease in cash and cash equivalents
Cash and cash équivalents at beginning of: -
year - - -
Effect-of forcign exchange rate changes

Cish and cash gquii‘alénts‘ it ¢énd of yeir

Notes

2022

£

(1.377,736)
(175,264)

{17,683)

(7.570,683)

(58,686)

1,250

(57.436)

5,940,741

5.940,741

(1.687,378)

2330102
8.842,

651.566

" The notes form part of lhescxﬁnanéial stalements:
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2021
s

(8:438.297)
(15,992)
734,099

(7.720,190)

(136,867)
(209.130)
- 504

(345,493)

2,000,600
()

1,999,994

(6.065.689) -

§,375.092
20.699

2!330;l02



Concirrus Ltd (Registered number: 07793895)

_Notes to the Consolidatéd Cush F‘low Statement
for the year ended 31 December 2022

Reconciliation of loss before taxation to cash generated from operations

2022 2021
. . £ £
Loss before taxation . v 19.298,926)  (9,269,115)
Depreciation charges ' ’ . 74,900 89,306
Equity setiled share based payments . 214,180 406,129 -
Investment additions : (69.662) - (459)
Amortisation charges . 728,634 48,491
Finance costs . ’ . 175,264 15,992
Finance income . ' ‘ (1,250) (504)

(3,176,860)  (8.710,160)

Decrease in stocks : ' 933 : : -

Decrease/(increasc) in trade.and other debtors ) ' : 493,386 (50.597)
* Increase in trade and other creditors. : o 304.805 322,460

Cash generited from operations _ . (7.377.736)  (8.438.297)

Cash and cash equivalents

The amounts disclosed on the Cash Flow Statement in respect of cash and cash equivalents are in respect of
these Balance Sheet amounts:

Year ended 31 December 2022

31/12722 1722
' S £ : £
Cash and cash equivalents © 651,566 2.330,102
Year ended 31 December 2021 . :
o 311221 171721
) _ . £ £
Cash and cash equivalents : . 2.330,102 8,375.092

Analysis of changés in net funds/(debt)

At 1/1/22 Cash flow At 31/12/22

£ £ £
Net cash ) ‘ .
Cash at bank ' ‘ ) 2,330,102 (1,678.530) 651,566
2330102 (1,678.536)  ° 651.566 °
Debt : : .
Debis falling due within. | year (500,000) (1,670,556) (2,170,556)
Debts falling due after | year o . (1.500,000) 1.500,000 -
(2.000,000) (170,556) (2.170.556)
Total ) ' 330,102 (1.849.092) (1.518,990)

The notes form part of these financial statéments
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Concirrus Ltd (Registered number: 07793895)

Notes to the Consolidated Financial Statements
for the year ¢nded 31 December 2022

Statutory information

Concirrus Ltd is a privatc company, limited by shares, registered in England and Wales, The Company's
registered number and registered office address can be found on the Company Information page.

Accounting policies

Basis of preparing the financial statements

These financial staolements have been prepared in accordance with Financial Reporting Standard 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ircland” and the Companies Act 2006. The
financial slatcmenls have been prep.lred under the historical cost convention.

Set out below is summary. of principal accounting policies, all of which have been consistently applied
throughout the period, except as otherwise stated.

The financial statements are presented in Pound Sterling (£). Monetary amounts in these financial stalements are
rounded to the ncarest £.

Basis of consolidation '
The Group consolidated financial statements include the financial statements of the Company and all its
subsidiary undertakings made up to 31 December 2022,

A subsidiary is an entity controlled by the Company. Control is the power to govern. the financial and operating
policies of an entity to obtain benefits from its activitics.

Any subsidiary undertakings or associates sold or acquired during the period are included up 1o, or from, the
dates of change of control or change of significant influence respectively.

All intra-group transactions, balances, income and expenscs arc climinated on consolidation,

Significant judgements and estimates :

In applying the Group's accounting policies, the dircctors are rcquu'ed to make judgements, cstimates and
assumptions in determining the carrying amounis of assets and linbilitics. The dircctors' judgements, estimates
and assumptions arc based on the best and most reliablc evidence available at the time when the decisions are
made, and are based on historical experience and other factors that are applicable. Due to the inherem
subjectivity involved in making such judgements, cstimates and assumptions, the actual results and outcomes
may differ. :

The estimates and underlying assumptions are reviewed on an ofigoing basis. Revisions to accounting estimates
are recognised in the perod in which the estimate is revised. if the revision affects only that period. or in the
period of the revision and future periods. if the revision atfects both current and future periods.

Criticul judgements in applving the Group's accounting policies

The critical judgement that the directors have made in the process of applying the Parent Company and Group's
accounting policies that have the most significant effect on the amounts recognised in the statutory financial
statements are discussed below:

(i) Assessing indicators and impairment

In assessing whether there have been any indicators or impairment of assets, the dircctors have considered both
external and intermal sources of information such as markét conditions, counterpanty credit ratings and
experience or recoverability, Impairment indicators have been identified in the calculation of goodwill in the
current year relating to the acquisition in 2021 of Spark Insights.
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Concirrus Ltd (Registered number: 07793895) .

Notes to the Consolidated Financial Statéments - continued
for the year ended 31 December 2022

Accounting policics - continued

Key sources of estimation uncertainty .

The key assumptions concerning the future, und other key sources of estimation uncertainty that have a
significant risk of causing material adjustment to the carrymg amounts of assets and- liabilities within the next
financial year are discussed below:

ii} Determining residual values and uscful economic lives of tangible and intangible assets
The Group depreciates.angible assets and amoriises intangible asscts over their cstimated usctul lives. The
cstimation of the uscful lives is based on historical performance as well as expectations about future use and
therefore requires estimates and assumptions to be applied by management. The actual lives of these assets can
- vary depending on a varicty of factors, including technological innovation, product life cycles and maintenance
programmcs. Judgement is applicd by management when determining the residual values for tangible and
intangible assets. When determining the residual value managerient aim to assess the amount that the Group
would currently obtain for the disposal of the asset, if it were already of the condition expected ai ihe end of its
useful economic life. Where possible this is donc with reference to external market prices.

(ii) Sharc options

In determining whether the share options issued to directors and cmployees have a matcnal value for
recognition purposes. The share options have been valued using the Black-Scholes model. with certain inputs
requiring judgement and estimation. The most significant estimate applied in valuing the options is the
application of a 60% discount to the price of the Series A shares issued during the year as a basis for market
value of the Ordinary shares over which the options are held. Had a different view been taken, it would have
likely had a material impact on the share based payment charge:

Turnover

Tumover is recognised to the extent that it is probable that the economic benefits will {low to the Group and the
turnover can be reliably measured. Turnover is measured os the fair value of the consideration received or
receivable, excluding discounts, rebates, value added tax and other sales taxes. The following criteria must also
be met before turnover is recognised:

Subscription revenue
. Tumover generated from subscriptions is recognised in the period to which it relates.

Consulting revenue
Tumaover from a contract to provide services is recognised in the period in which the services are provided in

accordance with the stage of completion of the contract when all of the following conditions are satisfied:

- the amount of turnover can be reliably measured;

- itis probable that the Group will receive the consideration due undcr the contract;

- the stage of completion of the contract ar the end of the reporting period can be measured reliably: and
- the costs incurred aiid the costs to complete the contriet can be reliably measured.

Solution revenue

Where the Group enters into multi-element contracts including different products, consideration is allocated
across the revenue streams on the basis of estimated stand-alone selling prices. Should the contractual prices not
align with the estimated stand-alon¢ selling prices, a fair value adjustmént is recorded to bring forward or defer
revénucs as appropriatc. '
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Concirrus Ltd (Registered number: 17793895)

Notes to the Consolidated Financial Statements - continued
for the year ended 31 December 2022

4

Accounting policies - continucd

Salc of hardware devices

" Tumover from the sale of hardware dwlu,a is recogmsed when all of the followmg conditions are satisfied:

- the Group has transferred the significant risks and rewards of ownership to the buyer;

- the Group retains neither continuing managenial involvement to thc degrec usually associated with owm.rshlp
nor effective control over the hardware devices sold;

- the amount of tumover can be measured reliably;

- it is probable that the Group will reccive the consideration duc under the transaction; and

-the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Contruci costs

Costs that are directly attributablé to securing a new customer contract and are incrémental, such as asxocmted
commissions, are recognised as contract assets and released to the Incomc Statcment over the term of the
contract. :

Goodwill

Goodwill represents the difference between amouma pdld on the cost of a business combmalmn and the
acquirer's interest in the fair value of the Group's share of its identifiable assets and liabilities of the acquiree at
the date of acquisition. Subsequent to initial recagnition, goodwill is mcasurcd at cost less accumulated
amortisation and accumulated impairment losses. Goodwill is amortised on a straight-line basis to the over its
Income Statement over its uscful economic life. which has been assessed as three years.

Intangible assets

Other intangible assets are recognised on busincss combinations if they are separable from the acquired entity
and give rise to other contractual/legal rights. The amounts ascribed to such intangibles are arrived at by usmg
appropriate valuation techniques (sec section related to critical éstimates and judgements below).

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated dcprccmtmn and-any
accumufated impairment losses. Historical cost includes expenditure that is diréctly attributable to bringing the
asset to the location and condition necessary for it to be capable of operating in the manner intended by
management.

At cach reporting datc the company asscsscs whether there is any indication of impaimment. If such indication
exists, the recoverable amount of the asset is determined which is the higher of its fair value less costs to sell
and its value in use. An impairment loss is recognised where the carrvmg amount cxceeds the recoverable
amount.

Depreciation is charged so as to allocate the cost of asscts less their residual value over their estimated useful

“lives, using the straight-line method.

Depreciation is provided on the following basis:

-Fixtures, fittings. office and computer equipment ) - 33% of cost

The asscts” residual values, useful lives and depreciation methods are reviewed. and adjusted prospectively if

. appropriate, or if there is an indication of a significant change since the last reporting date.

" Gains and losses on disposals are determined by comparing the procceds with the carrying amount and are

recogniscd in the [ncome Statcment.

- Investments in subsidiaries

Investment in subsidiary undertakings are measured at cost less accumulated impaimment.
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Concirrus Ltd (Registered number: 07793895)

Notes to the Consolidated Financial Statements - continued
for the year ended 31 December 2022

Accounting policies - continued

Stocks .
Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs o
complete and sell. Cost is based on the cost of purchasc on a weighted average basis.

At each balance shect datc, stocks are assessed for impairment. If stock is impaired, the carrying amount is
reduced to its selling price less costs to complete and sell. The impairment loss is mcogmsed immediately in the
Income Statement: :

Financial instruments

Financial assets aund labilities are recogniscd when the Group becomes party 10 the contractual provisions of the
financial instrument. The Group holds financial instruments which comprise cash and cash equivalents, trade
and other receivables, trade and other payables, loans and borrowmg,a The Group has chosen to applv the
‘provisions of FRS102 Scction 11 Basic Financial Instruments in’full.

Financial assets and liabilities - classified as basic financial instruments

(i} Cash and cash equivalents _
This includes cash in hand, deposits held with banks, and other short-term highly liquid investments with
original maturitics of three months or less.”

(i) Trade and oihcr receivables

Trade and other reccivables are initially recogniscd at the transaction price, including any transaction costs, and
subsequently measured at amortised cost including the: effective interest method. less any provision for
impairment. Amounts that are receivable within one year are measured at the undiscounted amount of the cash
expected to. be received, net of any lmpun'mem

At the end of each reporting period, the G'roup assesses whether there is objective evidence that a receivable
amount may be impaired. A provision for impairment is cstablished when there is objective evidence that the
Group will not be able to collect all amounts due according to the original terms of the receivables. The amount
of the provision is the difference between the asset's carrying amount and the present value of the estimated
future cash flows. discounted.at the éffective interest ratc. The amount of the provision is recognised
immediately in the Income Statement.

(iii) Tradc dnd other payables and loans and borrowings _
Trade and other payables and loans and borrowings are initially measured at the transaction price, including any
trarisaction costs, and subsequently measured at amortised cost using the effcctive interest method.

Taxation
Taxation for the year comprlﬁes current and deferred tax. Tax is rccogmscd in the Income Statement, except to
the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liabilities are not discounted.

-~

Current tux is recognised at the amount of tax payable using lhc tax rates and laws that have been enacted or
substantively enacted by the Balance Sheet date:
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Concirrus Ltd (Registered number: 07793395)

Notes to the Consolidated Financial Statements - continued
for the year ended 31 December 2022

Accounting policies - continued

Deferred tax '

Deferred tax is recognised in respect of all timing differencés that ha\'e originated but not revcmcd at the
Balance Sheet date.

Timing diffcrences arise from the inclusion of income and expensés in tax assessments in periods different from
those in. which they are recognised in financial statements. Deferred tax is measured using tax rates and laws
that have been enacted or cubsmmwcly ¢€nacted by the year end and that are expected to apply to thc reversal of
the timing diflerence.

Unrelieved tax losses-and other deferred tax assets are recognised only to the extent that it is probable that they
will be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Research and development:
Expenditure on research and development is written off'in the year in which it is.incutred..

Foreign currencies
Foreign currency transactions are translated into the functional currency using the spot exchange rates at the
dates of the transactions.

At cach year end foreign currency monetary items are translated using the closing rate. Non- monetary items
measured at historical cost are translatéd using the exchange rate at the date of the transactjon. '

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at

year<¢nd exchange rates of moncfary assets and liabilitics denominated in foreign currencies are recognised in

the consolidated statement of comprehensive income except when deferred in other comprehensive income as
_qualifying cash flow hedges.

Fureign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
- Income Statement within 'finance income or costs'. All other foreign exchange gains and losses are presented.in
the Income Statemeént within 'other operating income'.

Items included in the financial statements of each of the Group's entities are measured using the currency of the
primary economic environment in which the entity operates (‘the functional currency’). The consolidated
financial statements are presented in £, which is the Company's functional and the Group's presentation
currency.

On consolidation, the results of overseas operations arc translated into sterling ot rates approximating to those
ruling when the transactions took place. All asscts and liabilitics of overseas operations are translated at the rate
ruling at the reporting date, including any goodwill in relation to that éntity. Exchange differences arising on
translating the opening net assets at opening ratc and the results of overseas operations at actual rate are
recogniscd in other comprehensive income. ’ ‘

Finance costs .

Finance costs are charged to the Income Stat¢ément over the term of the debt using the effective interest method
so that the amount charged is at a constant rate on the carrying amount. Issuc costs arc initially recognised as a
reduction in the pmcecds of the associated capital instrument.

Cash and cash equl\alents

Cash is represented by cash in hand and deposits with ﬁmnual institutions repayable .without penahty on notice
of not more than 24 hours. Cash equivalents arc highly liquid investments that mature in no more than three
months from the date of acquisition and that are readily convertible to.known amounts of cash with insignificant
risk of change in value.
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Concirrus.Ltd (Registered numbcr: 07793895)

Notes to the Consolidated Financial Statements - continued
for the yéar ended 31 December 2022

Accoﬁnting policies - continued

" Interest income )
Interest income is recognised in the Incomé Statement using the efléctive interest method,

Borrowing costs
All borrowing costs are rccogmsed in the Incomic Statement in the yedr in which they are mcun'ed

Provisions for liabilitics

Provisions are made where an event has taken place that gives the Gmup a legal or constructive
obligation that probably requires scttlcment by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to the Income Statement in the year that the Group becomes aware of the
obligation, and ar¢ measurcd at the best estimate at the Balance Sheet date of the éxpenditure
required to settle the obligation, taking into account relevant risks and uncenainties.

When payments arc ¢ventually made, they are charized to the provision carried in the Balance Sheet.

Share based payments

- Where share options arc awarded to cmployees, &he fair value of the options ut the date of grant is charged to the
Income Statement over the vesting period. Non- market vesting conditions are taken into account by adjusting
the number of equity instruments cxpected to vest at each balance sheet date so that. ultimatcly, the cumulative
amount recognised over the vesting pcriod is based on the. number of options that eventually vest. Market
vesting conditions arc factored into the fair value of the options granted. The cumulative cxpense is not adjusted
for failure to achieve a market vesting condition. -

Hire purchase and leasing commitments
Rentals paid under operating leascs are charged to the Income Statement on a straight-line basis over the lease
tem. . .

Pension costs and other post-retirement benefits

The Group operates a defined contribution plan for its employees. A défined contribution plan is a pension plan
under which the group pays fixed contributions into a separate entity. Once the contnbunonc have been paid the
Group has no further payment obligations.

The coniributions are recognised as an expense in the Income Statement when they fall due. Amounts not paid
arc shown in accruals as a liability in the Balance Shect. The assets of the plan are held scparately from the
Group in independently administcred funds..

Going concern
n preparing the financial statcments, the directors have considerced the ability of the Group and Company to
continue as a gomg concern and have reviewed cash flow forecasts to inform their decisions.

As the Group .md Company is still in the gromh phasc of its hfe-(y«.le it has recorded a loss for this and
previous periods. During this phase, the (Jroup and Company is expected to -continue to cxpend cash in
operations.

Cash-flow forccasts have heen prepared identifying all contractual cash commitments for the next 12 months
post approval of the financial statements; these have been compared to current cash holdings und expected
revenues and othc’r cash inflows. .

The Group and Company's going concern status is dependent upon continuéd Imancml support from Applied
Underwriters, Ine, the 'Ultimate Controlling Party',
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Concirrus Ltd (Registered number: 07793895)

Notes to the Consolidated Financial Statements - continued
for the year ended 31 Decembir 2022 ’

Turnover
The wrover and loss before taxation arc attribiitable to thé onc principal activity of the Group.

An analysis of tumover by class of business is given below::

2022 2021

) . . £ £

Subscription revenue . 3,161,317 2,975,996
Consulting revenue R ) : B 72,459 282,586

3.233.776 3.258.582

- An analysis of rumover by gcogmphical market is given below:

2022 ©2021
: : : : £ %
United Kingdom : . 3,172,851 2,789,963

Rcst of world ) ' 60,925 468,619

3,233,776 3.258.582

. Emiployees and directors

2022 2021

£ £

Wagés and salaries _ , 5,232,207 6,411,032
.Social security costs ' 552,184 615.270
Other pension costs , s 351,105 296,009

6135496  7,322311

The-average number of employees during the year was as follows:

2022 2021
Average number of employees ' . 84 107

The average number b\f'e',mployecs by undertakings that were proportionatcly consolidated during the yedr was,
84 (2021 - 107). . ' : ' '

Dircctors’ emoluments

2022 2021
_ £ £
Directors' remuneration’ ' o 191.000 765,672
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Concirrus Led '(Regis(e're'd number: 07793895)

Notes 10 the Consolidated Financial Statements - continued
for the year ended 31 Décemper 2022

Dircctors' émoluments - continued

. During the year retirement benefits were accruing to one director (2021: one) in respect 6f defined contribution

pension schemes.
During the yem; aggregate remuneration paid to key managen;em b,ersbnncl lom.'lle_d £191,000 (2021: £765.672).

The highest paid dircctor received remuncration of £191,000 (2021 £214,028), including £nil (2021: £41,220)
paid to a related company. Company: pénsion contributions of £9,000 (2021: £9.000) were made on their behalf. -

Op;:raﬁng loss

The operating loss is stated after charging/(crediting):

2022 2021
. £ £
Other operating leascs : : 319.716 - 516,539
Dépreciation - owned assets - 74,858 89,306
Goodwill amortisation ’ . - 48,491
Auditors’ remuncration ] : : 75.000 2.673
Foreign exchange diffetences ' o (129.276) 35,005
Exceptional items
2022 . 2021
' o . C e : . £ £
~Exceptional items N ©(817,703) (370.797)
Interest payable and similar expenses
' 2022 2021
. : : o £ £
Other Interest T 175,264 15.992
Taxation . _ : : ' -
Analysis of the fax credit
The tax credit on the loss for the year was as follows: . . )
’ : 2022 2021
: . 4 £
Cutrent tax: ’ ‘ ' )
UK corporation tax : . (1.053.330) (647.587) -
Tax on loss ' : (1,053.330) (647.587)

UK corporation tax has.becn charged at 19%.

\
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Concirrus Lid (Registered hqmb,er: (7793895)

Notes to the Consolidated Financial Statements - continuéd
for the year ended 31 December 2022

Taxdtion - continued.

Reconciliation of total tax credil mcluded ‘in profit and loss

The tax assessed for the year ls higher-than the. cmndurd rate of Lomorallon tax.in the UK The difterence is

cxplalmd below:.

- 2021 .

2022
Loss before tax ) (9,298.926) (9.269.115)
Loss multiplied by the amndard ratc of corporation tax in lhe UK of 19% : ’
-'(2021 - 19%) , . (1,766,796)  (1,761,132)
Effects of: A . . .
Income not taxable for tax purposes : - 290,170 192,769
Deprccnauon in cxcess of capital ullowanccs - 1668 217
R&D enhanced déduction ' (1,053.330)  (1,332,567) .
Adjualn\f.nl in respect of prior peériéds : ’ ‘ .- . 27,697
“Remeasurement of deferred tax:due to change in rates, '4,4.518’9
Movement in-deferred tax not recogm:e(l . : ' 1.052.614 1,166,287
Foreign tax . 14,640 11,498
Losses sun'endcred for R&D tax crédit : 407.704 1,003.188
"Fo'fal tax’ credit - ' (1,053,330) (647.587)
> .
Tax effects relating to cffects of other comprehensive income
: : 2022
© Gross Tix . Net
. L £ £ £
Curfericy translation différeneés (8.842) - (8,842)
2021
Gross. Tax Net
Currency-translation differences: . 21.337 - 21.337

The Group has cumulative trading losses carricd forward of £27,175.476 (2021: £18.614;284). No deferred tax_

certainty about ihe availability-of future iaxable profm to-offset thesc.amounts.

Individual incomé statemeént

-assét has. been fecognised in respect of these losws i the financial statements as-there is currently-insufficient

As:peimitted by Section 408 of the Companies Act 2006; the Incéme-Statement of the parent company. is not

presented as part of'these financial statements.,
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Notes to the Consolidated Financial Statemeﬁts - continued

Concirrus Ltd (Registeréd number: 07793895)-

for the year ended 31 December 2022

R

2.

lnta_ngibl‘e fixed assets A

Group

Cost .
At | January 2022

‘and 31 December 2022

Amortisation

At | January 2022
Impaimments

At 31 December 2022

Net book value .
At 31 Decembeér 2022

At 31 December 2021 A

Tangible.fixed assets

Group

Cost

At | January 2022
Additions:
Disposals

At 31 Dccember 2022

Depreciation
At | January 2022

Charge for year

Eliminated on disposal.

At 31 Deceiiibet 2022

Net book.value

‘A3 1 December 2022

¢

At 31 Decembér 2021,

Pige. 26

Goodwill
£

839,335

48491

790,844

790,844

Fixtures
- and
fittings'
: £

396,382
58.686
(24.588) .
430.480
208,099
74.858
(17.136)

265.821

164.659

188,283



Concirrus Ltd (Registered number: 07793895)

Notes to the Consolidated Financial Statemients - continued
for the year ended 31 December 2022

Tangible fixed asscts - continued

Company

Cost o

At 1 January 2022
Addjliqn’_s

At 31 December 2022
Depreciation.

At | January 2022
Charge for year

At 31 December 2022

Net book value
At 31 December 2022

At 31 December 2021

Fixced assct investments

Group

Cost

At | January 2022
Additions

At 31 Décember 2022

Net book value
At 31 December 2022

A 31 December 2021
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Fixtures
and

fittings-
£

293,195
53.336

346.531 .
158,939
_80.107
239,046
107,485 -

134.256

Shares in-
group

‘undertakings

£

(69.662)
69,662

(69.662)




Concirrus Ltd (Registered nur;lber: 07793895)

Notes to the Consolidated Financial Statements - continued
for the year ended 31 December 2022

Fixed assct investments - continued

Company

Cost
At 1 January 2022
and 31 December 2022

Net book value
At 31 December 2022

At 31 December 2021

Shares in
group
undertakings
£

The Group or the Conipany's investments at the Balance Sheet date in the share capital of companics include the

followmg
Subsidiariés

Concirrus (India) Private Limited

Registered office: Graphix Tower, A-13A. 3rd Floor Sectoi-62 Noida, Uttah Pradesh - 201309, India’

Nature of business: Provision of suppon services

. 4 %
Class of shares: ) © holding’
Ordinary 99.00
Concirrus Singaporé (Pte) Limited -
Registercd-office: 133 Cecil Strect £15-03 Keck Seng Tower Singapore 069535
Nature of business: Sales and services:
. ) %
Class, of shares: . - : holding
Ordinary ) : © 100000
Concirrus Inc
Registered oftice: 108 West 13th Street, Wilmington. DE 19801 USA
Nature of busiriess: Sales and services
Y%
Class of shares: . ’ . holding.

Ordinary ‘ : - 100.00

Spark Insights Inc

Reglstered office: Trust Centre, 1209 Or.mgc Street, City of Wilmington, County ofC;mlc 19801 USA

Nature of business: Technology services

. . . : %
Class of shares: . : ) holding,

Ordinary (Indirect) . 100.00

Spark Insights Inc is owned 100% by Concirrus Inc.

Page.ZS



Concirrus Lid (Registered number: 07793895)

Notes to the Consolidated Financial Statements - continued
for the year ended 31 December 2022

l':ixed asset investments - continued

Concirrus (lsrael) Ltd

Registered ffice: 16 Through Abba Hillel, Ramal Gan 5250608 Israel

‘Nature of busmess Provision suppomrq,

Class of. charcs
Ordmary

%

holding
100.00

Concirrus (Isracl) Ltd was incorporited on the 9th February 2022 having previously been opérated as a branch,

Stocks

. Finishéd.goods.

.Dein‘ors

* Amounts falling due. wnhm one. ycar

Trade debtors
Amounts owed by group undertakings
Other debtors: '

Contract costs

Tax
Accrued income
Prepayments.

Amounts falling duc. nftcr morc than one year:

Contract: costs

Aggregate-amounts

~ Group Company
2022 2021 2022 2021
£ £ £ £
- 933 - 933
Group Company '
2022 2021 2022 2021
£ o £ £
350,069 553,454 271718 §53.454
- - 632,135 - 726,063
165.660 317,366 104,384 205459 .
i .46,116 - 46,116
1.816.262 748418 1.904.358 ©759.500
L 60,000 - _60.000
359,689 347.000 332264 _ 324974
2,691,680 2072358 3244859  2/675.56
- 29264 - 29.264
2,691,680  2,101.618 3,244,859 2.704.830
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Concirrus Ltd (chistered numbher: 07793895)

Notes to the Consolidated Financial Statements - continued
for the year ended 31 December 2022

Credjtors: arnounts falling due within one'year- . -

" Leasing agreements

Minimum lease payments fall due as follows:

Page 30

Group Company
2022 2021 2022 2021
£ £ £ o £
Bank loans and overdrafts (see note 18) 2,170,556 500,000 2,170,556 500,000
Trade creditors _ , 698%.457 310,743 680,694 302,733 -
Amounts owed to group undertakings - - - - 315406 126.134
Tax . - - 3,169 - 3,169
Social sceurity and other taxes 61,749 244.429 61,749 229,066
Other creditors 47,339 44 514 15,117 - 43,519
Deferred income 990,051 972,643 . - 990,051 872,842
- Accrucd expenses. 446.764 - 576,298 442,072 562.864
4,414 916 2,651,796 4,675,645 2.640,327
Criéditors: amounts falling due after niore than one yeér"
Group Company
2022 2021 2022 2021
. £ £ £ £
Bank loans (see note 18) - - 1,500,000 - 1,500,000
Loans
An analysis of the maturity of loans is given below:
Grpui) Company
2022. 2021 2022 2021 .
: , g £ £ £
Amounts falling due within one vear-or on demand: - .
Bunk loans 2,170,556; 500,000 2,170,556 500.000.
Amounts falling due beiween one and two years: :
Bank loans - 1-2 years . , - 666,667 - *666.667
Amounts falling due between tivo and live vears: . ) . .
Bank loans - 2-5 years . - 833,333 - §33.333 -



Concirrus Ltd (Registercd number: 07793895)

Notes to the Consolidated Financial Statements - continued
for the year ended 31 December 2022

20.

21,

22.

Group
Non-cancellable.
- operating leases
2022 2021
) £ B
Within one year = ) 303,465 217,773
Betiveen one and five years ’ » - 85,692

303:465

303.465

The leasc held within Concirrus Ltd for 6 Devonshire Square, London, EC2M 4YE was surrendered on 31

‘March 2023,

Provisions for liabilities

Group Company

Page 31

022 2021 2022 2021
£ £ ' £ £
Qther provisions - - 15,541 - _15.541
Agercgate anounts - 15.541 - - 15,541
Called up share capital
Allotted, issued and fully paid: v ) ‘
Nominal 2022 2021
Number: " Class: Value: ' o £ £
2.289.356 (2021:2,006,192) A Ordinary  0.0102p 234 205
4.796.507 (2021:4,258.275)  Ordinary . 0.0102p : 489 434
723 639
Reserves
Group B
. Currency
Retained . Share:  translation
earnings: premium reserve
- £ £ £
At | January 2022 ‘ (28,349,603) 27,946,030 15947
Deficit for the year (8,245,596)
Caush shire issuc : o - 5,940.656 -
Currency translation ) . - - 8.842
At 31 December 2022 : (36:595,199) .33.88’6.6‘86 24789 .



Cancirrus Ltd (Registered number: 07793895)

Notes to the Consolidated Financial Statements - continued
for the year ended 31 December 2022

Reserves - continued

‘Group
Sharc based )
payments Merger
reserve " reserve Totals
£ £ £
At | January 2022 ' 1.047.917 513.893 . 1,174,184
Deficit for the year (8,245,596)
Cash share 1ssuc . - - 5,940,656
Share based payment charges : ’ 214,180 ' - 214,180
Currency translation . - ) _- 8.842
At 3} Décem’_bcr 2022 A 1,262,097 - 513.893 (907,734)
Company
. Share bascd
Retained Share payments Merger '
earnings ~  premium reserve reserve Totals
At | January 2022 (28.713.852)  27.946.030 1,047,917 513,893 793,988
Deficit for the year (7.639,623) ) . . S (7.639,623)
Cash.share issue - 5.940,656 - - 5.940,656.
Share based payment chargés - - 214,180 - 214,180
At 31 December 2022 (36.353.475). _ 33.886.686, _  1.262.097 513.893 (690.799)

The Group's capital and reserves arc as follows:

Called up shure capital :
Called up share capital represents the nominal value of the shares issued.

Share premium account
The share premium account includes the premium on issuc-of cquity shares.

Share based payments reserve
The share based payment reserve represents the uxmuldmc fair -value nf share based payments recognised in

profit and loss.

Currency translation reserve
The currency translation reserve represents the cumulative forcign c¢Xchange differences on translation of
overseas subsidiarics that have been recognised in other comprehensive income.

Merger reserve
The merger rescrve represents the premium on lhe compuny's -shares issued as pan of the comlderuuon for a

business combination.

Profit arid loss account
The profit and loss account represents cumulative profits or losscs. “net of dividends paid and other adjuelmems
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Concirrus Ltd (Registcred number: 07793895)

" Notes to the Consolidated Financial Statements - continued
for the year ended 31 December 2022

23.

Enterprise management incentive scheme

Concirrus Ltd ‘opératcs an cquity-settled share based remuneration scheme for employees. The options arc
cxercisable on the oucurrence of a sale or reconstruction, a compulsory acquisifion event or a listing or at the .
discretion of the dircctors. Options lapse whcn an option holder ccases to hold office or employment or on’ the
10th anniversary of the dalc of grant. . ,

Weighted o Weighted
average average
price - : price S
(pence) Number (pence) Number
2022 2022 2021 2021
Outstanding at the beginning of ihe year 0.0102 903,550 0.0102 803,000
Granted during the year 0.0102 100,000 0.0102 98,500 -
.. Forfeited during the year - © 0.0102 : 0 - 00102 (60,303)
Excrcised during the year .0.0102 88.611 0.0102 60,031
Exercised prior year adjustment - 0.0102 0 0.0102 2,322
‘Expired during the year i 0.0102 - 0 0.0102 -
.Outstanding at the end of the vear 00102 1,092,161 - 0.0102 903,550

“The exercise price of opuons outstariding at the end of the year was £0.000102 (2021 LO 000102) and their

weighted average contractual life was 7 years (2021 - § years).

The Black-Scholes option pricing modcl was used to valuc the share-basced payment awards as it wis considered
that this.approach would result in materially accurate cstimate of the fair valuc of the options granted.
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