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Qatalyst Partners Limited

Directors' report
For the year ended 31 December 2016

The directors present their report together with the Strategic report and the financial statements of Qatalyst Partners Limited
('the company') for the year ended 31 December 2016.

Results and dividends

The profit for the year, after taxation, amounted to £11,029,430 (2015 - £135,433). This amount will be taken to reserves.
During the year a dividend of £9,900,000 was paid (2015 - £NIL).

Directors

The directors who served during the year were:

J DiLullo (appointed 3 May 2016)

J Tardy-Joubert

A E Dollard (resigned 23 March 2016)

G Rajanathan (appointed 26 July 2016, resigned 26 December 2016)

Strategic report

The Company has chosen in accordance with s.414C(11) Companies Act 2006 to set out in the company's Strategic report
information required by Schedule 7 of the Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008 to be contained in the director's report. It has done so in respect of future developments and financial
instruments.

Directors' responsibilities statement

The directors are responsible for preparing the Strategic report, the Directors' report and the financial statements in
accordance 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 statements in accordance with applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting Standard 102 ‘The
Financial Reporting Standard applicable in the UK and Republic of freland’. Under company law the directors must not
approve the financial statements unless they are satisfied that they give are a true and fair view of the state of affairs of the
Company and of the profit or loss of the Company for that period. In preparing these financial statements, the directors are
required to:

. select suitable accounting policies for the Company's financial statements and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
e . state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed

and explained in the financial statements;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company
will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.
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Qatalyst Partners Limited

Directors' report (continued)

For the year ended 31 December 2016

Disclosure of information to auditor -

Each of the persons who are directors at the time whén this Directors' report is approved has confirmed thaf:

. so far as the director is aware, there is no relevant audit information of which the company's-auditor is unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant
audit information and to establish that the company's auditor is aware of that information.

Post balance .sheet events
There have been no significant events affecting the company since the year end.

This report was approved by the board on 24 April 2017 and signed on its behalf.

DiLullo
Director
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Qatalyst Partners Limited

Strategic report
For the year ended 31 December 2016

The directors present the Strategic report of Qatalyst Partners Limited for the year ended 31 December 2016.
Principal activity '

The principal activity of Qatalyst Partners Limited is to provide corporate finance, mergers and acquisitions and other
advisory services.

Review of business and future developments

The directors are satisfied with the results for the year. The directors expect the company’s sole parent to provide continued
financial support, as needed.

Principal risks and uncertainties

The company is highly dependent on advisory revenues and technology mergers and acquisitions transactions, which is a
cyclical business that can experience significant periods of low activity.

The company's exposure to credit risk in relation to financial assets is primarily represented by trade receivables as they
arise during the ordinary course of business.

Financial key performance indicators
Given the nature of the business, the directors are of the opinion that analysis using KPIs is not necessary for an

understanding of the development, performance or position of the business.

" This report was approved by the board on 24 April 2017.

DiLullo
irector
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Buzzacott | o

CHARTERED ACCOUNTANTS

Independent auditor's report to the members of Qatalyst Partners Limited
For the year ended 31 December 2016

We have audited the financial statements of Qatalyst Partners Limited for the year ended 31 December 2016, set out on
pages 6 to 22. The relevant financial reporting framework that has been applied in their preparation is the Companies Act
2006 and the United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including
Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'.

This report is made solely to the company's members, 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 to the company's members those matters we are
required to state to them in an Auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company's members as a body, for our audit
work, for this report, or for the opinions we have formed.

Respective responsibilities of Directors and Auditor

As explained more fully in the Directors' responsibilities statement on page 1, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit
and express an opinion on the financial statements in accordance with applicable law and International Standards on
Auditing (UK and Ireland). Those standards require us to comply with the Financial Reporting Council's Ethical Standards
for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's website at
www.frc.org.uk/auditscopeukprivate.

Opinion on financial statements
In our opinion the financial statements:

. give a true and fair view of the state of the company's affairs as at 31 December 2016 and of its profit or loss for the

year then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Cbmpanies Act 2006

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and the
Directors' report for the financial year for which the financial statements are prepared is consistent with those financial
statements and such reports have been prepared in accordance with applicable legal requirements.

In the light of our knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the Strategic report and the Directors’ report.
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Buzzacott

CHARTERED ACCOUNTANTS

Independent auditor's report to the members of Qatalyst Partners Limited (continued)
For the year ended 31 December 2016

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if,
in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or -

. the financial statements are not in agreement with the accounting records and returns; or

. certain disclosures of directors' remuneration $peéiﬂed by law are not made; or

. we have not received all the information and explanations we require for our audit.

hawcle WA

Peter Chapman (Senior statutory auditor)
for and on behalf of

Buzzacott LLP

Statutory auditor

130 Wood Street

London

EC2V 6DL

24 April 2017
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Qatalyst Partners Limited

Statement of comprehensive income
For the year ended 31 December 2016

Revenue

Administrative expenses

Operating profit

Interest receivable and similar income

Profit before tax
Tax on profit for the year

Profit for the year

There was no other comprehensive income for 2016 or 2015.

The notes on pages 10 to 22 form part of these financial statements.

Note

10

2016 2015
£ £
27,607,403 3,023,252
(15,289,388)  (2,888,958)
12,318,015 134,294
1,789 1,139
12,319,804 135,433
(1,290,374) -
11,029,430 135,433
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Qatalyst Partners Limited - Registered number: 07844621

Statement of financial position
As at 31 December 2016

Fixed 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

Net assets

Capital and reserves °

Called up share capital
Profit and loss account

Note

12

13
14

17
18

182,802

2,894,799

3,077,601

(114,730)

2016

11,195
11,195

2,962,871

2,974,066

2,974,066

2,550,639
423,427

2,974,066

260,738
440,358

701,086

.(224,616)

2015

8,156
8,156

476,480
484,636

" 484,636

1,190,639
(706,003)

484,636

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 24 April

The notes on pages 10 to 22 form part of these financial statements.
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Qatalyst Partners Limited

Statement of changes in equity
For the year ended 31 December 2016

At 1 January 2015

Comprehensive income for the year
Profit for the year

Total comprehensive income for the year

At 1 January 2016
Comprehensive income for the year
Profit for the year

Total comprehensive income for the year
Dividends: Equity capital
Shares issued during the year

At 31 December 2016

The notes on pages 10 to 22 form part of these financial statements.

Called up Profit and
share capital loss account  Total equity
£ £ £
1,190,639 (841,436) 349,203
- 135,433 135,433
- 135,433 135,433
1,190,639 (706,003) 484,636
- 11,029,430 11,029,430
- 11,029,430 11,029,430
- (9,900,000) (9,900,000)
1,360,000 - 1,360,000
2,550,639 423,427 2,974,066
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Qatalyst Partners Limited

Statement of cash flows
For the year ended 31 December 2016

2016 2015
£ £

Cash flows from operating activities
Profit for the financial year 11,029,430 135,433
Adjustments for:
Depreciation of tangible assets 12,205 11,120
Interest received (1,789) (1,139)
Taxation charge 1,290,374 -
Decrease/(increase) in debtors _ 57,124 (71,607)
Decreasel/(increase) in amounts owed by groups 20,813 (10,850)
(Decrease) in creditors (8,421) (30,512)
(Decrease)/increase in amounts owed to groups (191,711) 171,345
Corporation tax (paid)/received (1,200,128) -
Net cash generated from operating activities 11,007,897 203,790
Cash flows from investing activities
Purchase of tangible fixed assets (15,245) -
Interest received 1,789 1,139
Net cash (used in)/generated from investing activities (13,456) 1,139
Cash flows from financing activities
Issue of ordinary shares 1,360,000 -
Dividends paid (9,900,000) -
Net cash used in financing activities (8,540,000) -
Net increase in cash and cash equivalents 2,454 441 204,929
Cash and cash equivalents at beginning of year 440,358 235,429
Cash and cash equivalents at the end of year 2,894,799 440,358
Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand 2,894,799 440,358

2,894,799 440,358

The notes on pages 10 to 22 form part of these financial statements.
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Qatalyst Partners Limited

Notes to the financial statements
For the year ended 31 December 2016

1.

General information

Qatalyst Partners Limited is a limited company incorporated in England and Wales. The addresses of its registered
office and principal place of business are 14 Clifford Street, London, W1S 4JU.

The principal activity of the company is to provide corporate finance, mergers and acquisitions and other advisory
services.

Accounting policies

21

2.2

23

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise specified
within these accounting policies and in accordance with Financial Reporting Standard 102, the Financial
Reporting Standard applicable in the UK and Republic of Ireland, ('FRS 102') and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgment in applying the company's accounting
policies (see note 3).

The foliowing principa'l'accounting policies have been applied:
Going concern

The financial statements have been prepared on a going concern basis as the company's parent undertaking,
Qatalyst Group LP, has indicated its intention to provide continuing financial support to the company for at least
twelve months from the date of approval of the financial statements.

Revenue

Revenue represents fees receivable for corporate finance, mergers and acquisitions and other strategic
advisory services provided. Strategic advisory fees are recorded when the transactions or the services to be
performed (or, if applicable, separate components thereof) are substantially complete, the fees are
determinable and collection is reasonably assured.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the company and
the revenue can be reliably measured. Revenue is measured as 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 revenue is recognised:

Rendering of services

Revenue 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 revenue can be measured reliably;

. it is probable that the company will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured reliably; and
. the costs incurred and the costs to complete the contract can be measured reliably.
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Qatalyst Partners Limited

Notes to the financial statements
For the year ended 31 December 2016

2. Accounting policies (continued)

24

25

2.6

2.7

2.8

Tangible fixed assets

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

The company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an item
when that cost is incurred, if the replacement part is expected to provide incremental future benefits to the
company. The carrying amount of the replaced part is derecognised. Repairs and maintenance are charged to
profit or loss during the period in which they are incurred.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated useful
lives, using the straight-line method.

Depreciation is provided on the following bas'is:

Fixtures and fittings - over 3 years
Computer equipment - over 3 years

The assets' 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 proceeds with the carrying amount and are
recognised in profit or loss.

Operating leases: Lessee

Rentals paid under operating leases are charged to profit or loss on a straight line basis over the lease term.
Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured
initially at fair value, net of transaction costs, and are measured subsequently at amortised cost using the
effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice
of not more than 24 hours. Cash equivalents are 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.

In the Statement of cash flows, cash and cash equivalents are shown net of bank overdrafts that are repayable
on demand and form an integral part of the company's cash management.

Financial instruments

The company only enters into basic financial instruments transactions that result in the recognition of financial
assets and liabilities like trade and other accounts receivable and payable.
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Qatalyst Partners Limited

Notes to the financial statements
For the year ended 31 December 2016

2.

- Accounting policies (continued)

2.8

2.9

Financial instruments (continued)

Debt instruments (other than those wholly repayable or receivable within one year), including loans and other
accounts receivable and payable, are initially measured at present value of the future cash flows and
subsequently at amortised cost using the effective interest method. Debt instruments that are payable or
receivable within one year, typically trade debtors and creditors, are measured, initially and subsequently, at the
undiscounted amount of the cash or other consideration expected to be paid or received. However, if the
arrangements of a short-term instrument constitute a financing transaction, like the payment of a trade debt
deferred beyond nomal business terms or financed at a rate of interest that is not a market rate or in case of
an out-right short-term loan not at market rate, the financial asset or liability is measured, initiaily, at the present
value of the future cash flow discounted at a market rate of interest for a similar debt instrument and
subsequently at amortised cost.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is
recognised in profit or loss.

For financial assets measured at amortised cost, the impairment loss is measured as the difference between
an asset's carrying amount and the present value of estimated cash flows discounted at the asset's original
effective interest rate. If a financial asset has a variable interest rate, the discount rate for measuring any
impairment loss is the current effective interest rate determined under the contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the difference
between an asset's carrying amount and best estimate of the recoverable amount, which is an approximation of
the amount that the company would receive for the asset if it were to be sold at the reporting date.

Financial assets and liabilities are offset and the net amount repdrted in the Statement of financial position
when there is an 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.

Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are

measured initially at fair value, net of transaction costs, and are measured subsequently at amortised cost
using the effective interest method.
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Qatalyst Partners Limited

Notes to the financial statements
For the year ended 31 December 2016

2, Accounting policies (continued)

2.10 Taxation -

2.1

2.12

Tax is recognised in the Statement of comprehensive income, except that a charge attributable to an item of
income and expense recognised as other comprehensive income or to an item recognised directly in equity is
also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the reporting date in the countries where the company operates and generates
income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed
by the Statement of financial position date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets acquired
and the future tax deductions available for them and the differences between the fair values of liabilities
acquired and the amount that will be assessed for tax. Deferred tax is determined using tax rates and laws that
have been enacted or substantively enacted by the reporting date.

Foreign currency translation

Functional and presentation currency

The company's functional and presentational currency is GBP.
Transactions and balances

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

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items
measured at historical cost are translated using the exchange rate at the date of the transaction and non-
monetary items measured at fair value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at
period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised
in the Statement of comprehensive income except when deferred in other comprehensive income as qualifying
cash flow hedges.

All foreign exchange gains and losses are presented in the Statement of comprehensive income within-
'administrative expenses'.

Dividends
Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised

when paid. Final equity dividends are recognised when approved by the shareholders at a general meeting.
Dividends on shares recognised as liabilities are recognised as expenses and classified within interest payable.
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Qatalyst Partners Limited

Notes to the financial statements
For the year ended 31 December 2016

2. Accounting policies (continued)

213

214

215

Share based payments

Where share options are awarded to employees, the fair value of the options at the date of grant is charged to
profit or loss over the vesting period. Non-market vesting conditions are taken into account by adjusting the
number of equity instruments expected to vest at each Statement of financial position date so that, ultimately,
the cumulative amount recognised over the vesting period is based on the number of options that eventually
vest. Market vesting conditions are factored into the fair value of the options granted. The cumulative expense
is not adjusted for failure to achieve a market vesting condition.

The fair value of the award also takes into account non-vesting conditions. These are either factors beyond the
control of either party (such as a target based on an index) or factors which are within the control of one or
other of the parties (such as the company keeping the scheme open or the employee maintaining any
contributions required by the scheme).

Where the terms and conditions of options are modified before they vest, the increase in the fair value of the
options, measured immediately before and after the modification, is also charged to profit or loss over the
remaining vesting period.

Pensions

Defined contribution pension plan

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

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are
shown in accruals as a liability in the Statement of financial position. The assets of the plan are held separately
from the company in independently administered funds.

interest income

Interest income is recognised in the profit or loss using the effective interest method.

3. Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and assumptions
that affect the amounts reported for assets and liabilities as at the year end date and the amounts reported for
revenues and expenses during the year. However, the nature of estimation means that actual outcomes could differ

from

those estimates. The following judgements or estimates have had the most significant effect on amounts

recognised in the financial statements:

Accrued income is recognised whereby revenue is earned in the period but not billed to ensure that revenue
is recognised in the correct period. The balance in the accounts at the reporting date is £NIL (2015:
£69,414)

Deferred tax (see note 10)

Share-based payments (see note 25)
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Qatalyst Partners Limited

Notes to the financial statements
For the year ended 31 December 2016

4.

Analysis of revenue

An analysis of revenue by class of business is as follows:

Transaction fees
Advisory fees
Transfer pricing fees

Analysis of turnover by country of destination:

United Kingdom
Rest of Europe
Rest of the world

Operating hroﬁt

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

Depreciation of tangible fixed assets
Exchange differences

Operating lease rentals

Defined contribution pension cost

Auditor's remuneration

Fees payable to the company's auditor for the audit of the company's annual
financial statements ’

Other services relating to taxation
Audit related assurance services
All other services

2016 2015

£ £

27,218,611 2,885,084

77,192 138,169
311,600 -

27,607,403 3,023,253

2016 2015

£ £

23,889,147 451,500

3,406,656 2,571,752
311,600 -

27,607,403 3,023,252

2016 2015

£ £

12,206 11,120

(1,186,096) 16,282

159,845 155,232

6,900 6,900

2016 2015

£ £

13,000 10,250

5,773 13,000

1,000 1,000

- 4,103

6,773 18,103
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Qatalyst Partners Limited -

Notes to the financial statements
For the year ended 31 December 2016

7. Staff costs and average number of employees

Staff costs for the year, including directors' remuneration, were as follows:

2016 2015

£ £

Wages and salaries 6,337,315 1,880,958
Social security costs 868,910 233,708
Cost of defined contribution scheme 6,900 6,900

7,213,125 2,121,566

The average monthly number of employees, including the directors, during the year was as follows:

2016 2015
No. No.
Administrative staff ) 7 6
8. Directors' remuneration
2016 2015
£ £
Directors' remuneration 5,088,358 259,781

5,088,358 259,781

The highest paid director received remuneration of £4,423,850 (2015 - £259,781).

No pension contributions were made in respect of the highest paid director in either the current or prior year.

9. Interest receivable
2016 2015
£ £
Other interest receivable 1,789 1439

1,789 1,139
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Qatalyst Partners Limited

Notes to the financial statements
For the year ended 31 December 2016

10. Taxation

2016

2015

£

Corporation tax
Current tax on profits for the year 1,290,374
1,290,374

Factors affecting tax charge for the year

The tax éésesée‘d for the yéa‘r is lower than (2015 - lower than) the standard rate of corporation tax in the UK of

20% (2015 - 20.25%). The differences are explained below:

2016 2015
£ £
Profit on ordinary activities before tax 12,319,804 135,433
Profit on ordinary activities multiplied by standard rate of corporation tax in the UK
of 20% (2015 - 20.25%) 2,463,961 27,425
Effects of:
Expenses not deductible for tax purposes, other than goodwill amortisation and
impairment 8,227 5,236
Movement in deferred tax not recognised - losses utilised (1,179,819) -
Movement in deferred tax not recognised - other (2,123) (32,657)
Adjustments to tax charge in respect of prior periods 128 -
Other differences leading to an increase (decrease) in the tax charge - (4)

Total tax charge for the year 1,290,374

Factors that may affect future tax charges

During the accounting period, the UK corporation tax rate remained at 20%. The UK government has introduced

legislation to reduce the corporation tax rate to 19% from 1 Aprit 2017 and to 17% from 1 April 2020.

11. Dividends

2016
£

Dividends paid on Ordinary shares 9,900,000

2015
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Qatalyst Partners Limited .

Notes to the financial statements
For the year ended 31 December 2016

12. Tangible fixed assets

Cost or valuation
At 1 January 2016
Additions

At 31 December 2016

Depreciation
At 1 January 2016
Charge for the year

At 31 December 2016
Net book value

At 31 December 2016

At 31 December 2015

Fixtures and Computer
fittings equipment Total
£ £
20,299 63,282 83,581
- 15,245 15,245
20,299 78,527 98,826
17,695 57,730 75,425
2,604 9,602 12,206
20,299 67,332 87,631
- 11,195 11,195
2,604 5,652 8,156
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Qatalyst Partners Limited

Notes to the financial statements
For the year ended 31 December 2016

13. Debtors
2016 2015
£ £
Due after more than one year
Other debtors 99,792 99,792
99,792 99,792
Due within one year
Amounts owed by group undertakings - 20,813
Other debtors 74,000 27,783
Prepayments and accrued income 9,010 112,350
182,802 260,738
14. Cash and cash equivalents
2016 2015
£ £
Cash at bank and in hand 2,894,799 440,358
2,894,799 440,358
15.  Creditors: Amounts falling due within one year
2016 2015
£ £
Trade creditors 2,553 7,891
Amounts owed to group undertakings - 191,711
Comoration tax 90,246 -
Taxation and social security 11,931 5,789
Accruals and deferred income 10,000 19,225
114,730 224,616
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Qatalyst Partners Limited

Notes to the financial statements
For the year ended 31 December 2016

16.

17.

18.

19.

20.

Financial instruments

2016 2015
£ £
Financial assets

Financial assets measured at fair value through profit or loss 2,894,799 440,358
Financial assets that are debt instruments at amortised cost 99,792 217,802
2,994,591 658,160

Financial liabilities
Financial liabilities measured at amortised cost (12,553) (224,616)
(12,553) (224,616)

Financial assets measured at fair value through profit or loss comprise cash at bank and in hand.

Financial assets measured at amortised cost comprise amounts owed by group undertakings, accrued income and

other debtors (excluding VAT receivable).

Financial liabilities measured at amortised cost comprise trade creditors, amounts due owed to group

undertakings, and other creditors.

Share capital
2016
, £
Shares classified as equity
Allotted, called up and fully paid

2,550,639 (2015 - 1,190,639) Ordinary shares of £1 each 2,550,639

During the year the company allotted 1,360,000 £1 ordinary shares to Qatalyst Group LP.

Qatalyst Group LP is the 100% shareholder of Qatalyst Partners Limited.

Reserves
Profit and loss account

The profit and losé account includes all retained profits and losses.

Contingent liabilities

There were no contingent liabilities at 31 December 2016 or 31 December 2015.

- Capital commitments

The company had no capital commitments at 31 December 2016 or 31 December 2015.

2015

1,180,639
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21.

22,

23.

24,

Pension commitments

The company is operating a defined contribution scheme. During the year the company contributed £6,900 (2015
- £6,900). The assets of the scheme are held separately from those of the entity in an independently administered
fund. The pension cost charge represents contributions payable by the entity to the fund.

Contributions totalling £NIL (2014 - £NIL) were payable to the fund at the reporting date.

Commitments under operating leases

At 31 December 2016, the company had future minimum lease payments under non-cancellable operating leases
as follows:

2016 2015

_ £ £

Not later than 1 year 166,320 166,320
Later than 1 year and not later than 5 years 110,880 277,200

277,200 443,520

Related party transactions

The company has taken advantage of the disclosure exemptions as offered in paragraph 33.1A of FRS 102 to not
disclose transactions with its 100% parent company Qatalyst Group LP.

Key management personnel compensation
Certain persons, including the directors during the year, who have authority and responsibility for planning, directing

and controlling the activities of the company are considered to be key management personnel. Total compensation
in respect of these individuals was £5,088,358 (2015 - £259,781).

Controlling party

The company is under the control of Qatalyst Group LP, a Limited Partnership established in the United States of
America.

The ultimate controlling party during the year was Qatalyst Management LLC, a Limited Liability Company
incorporated in the United States of America.

The parent undertaking of the largest and smallest group of undertakings for which group financial statements are

drawn up and of which the company is a member is Qatalyst Group LP. The registered office address of Qatalyst
Group LP is One Maritime Plaza, 24th Floor, San Francisco, CA 94111, USA.
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25. Share based payments
Equity-settled share option plan

Certain employees have been granted options in the equity of the company'’s ultimate parent. Each employee is
entitled to exercise the options 5 years after the date that the options are granted. If the options remain unexercised
after 10 years from the date of grant, the options expire. The options are forfeited if the employee leaves the
company before they become entitled to exercise the share options.

The weighted average fair value of options granted in the year was determined using the Black-Scholes option
pricing model. The Black-Scholes model is considered to apply the most appropriate valuation method. 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.

During 2016, 50,000 (2015 - 50,000) options were granted, 30,000 (2015 - nil) were forfeited and another 30,000
(2015 - nil) were transferred. A total of 40,000 options were outstanding at the end of the year (2015 - 50,000). The
fair value of each of the options at the date of grant was estimated to be £nil and therefore no expense in relation to
the grants has been recognised in profit or loss.
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